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Prudentialmay
exitinsurance JV
with ICICI Bank

India will prioritise domestic fuel demand over exports as supply fears mount. Iran threatens Gulf energy strikes
after attack onits gas field, lifting Brent prices by over 5%. US eases Venezuela oil sanctions for global sales

Centre offers extra10% LPG to
states committing to PNG shift

At least 8 oil tankers diverted mid-voyage from China to India

X slips to fresh
low 0f 92.64/%

ANJALI KUMARI

Mumbai, 18 March LOSIng ground

% vs $ spot (inverted scale)

In talks with Bharti Axa for possible stake buy

AATHIRA VARIER & MANOJIT SAHA
Mumbai, 18 March

Prudential is exploring an exit from its
life insurance joint venture with ICICI
Bank, ICICI Prudential Life Insurance,
according to people familiar with the
matter. Prudential Corporation Hold-
ings Ltd, an indirect wholly owned unit
of UK-based Prudential Plc, holds 21.93
per cent in the listed insurer, while
ICICI Bank owns 50.95 per cent.

Currently, ICICI Prudential Life has
amarket capitalisation 0f¥85,393 crore.

Furthermore, Prudential, according
tosources, is in discussions with Bharti
Axa Life Insurance regarding a poten-
tial stake acquisition. Other foreign in-
surers are also in talks with the Bharti
group-promoted company to buy into
the business.

Prudential was among the early en-
trants into India’s insurance market
after the sector was opened up for for-
eign players in the early 2000s.

ICICI Prudential Life is India’s third-
largest private-sector life insurer by
new business premium, behind SBI
Life Insurance and HDFC Life Insur-
ance. Based on new business pre-
mium, the company reported a market
share of 5.7 per cent in FY25, up from
4.8 per cent in FY24, and collected pre-
miums 0f19,228.63 crore in the first 11
months of the current financial year, a
2.42 per cent year-on-year increase.

“The government’s move to allow
100 per cent foreign direct investment
in the insurance sector is expected to
create multiple opportunities for global
players. Prudential has also closely ob-
served the Indian insurance market due
to its presence for the past 25 years and
is quite familiar with the landscape,”
said a person aware of the development.

Prudential, according to sources, is
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ficer (CEO) Naveen Tahilyani, who as-
sumed the role last year with oversight
of markets including India, the Philip-
pines, Cambodia, Laos, Myanmar, and
Africa. Tahilyani, previously manag-
ing director and CEO of Tata AIA Life
Insurance, is credited with expanding
that business into one of the top six
private-sector players. He also serves
on the board of ICICI Prudential Life as

New Delhi, 18 March
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Indian-flagged ship Jag Laadki, carry

SHUBHANGI MATHUR

ing global market, with critical ship-

The government has offered
states and Union Territories
(UTs) an additional 10 per
cent allocation of commercial
liquefied petroleum gas ) \ﬁ
(LPG), conditional on reforms WEST ASIA

to support the transition to
piped natural gas (PNG), said CONFLICT

ing 80,886 tonnes of crude oil, ar
Currently, 22 Indian vessels, including 11 fuel tankers, are stranded in west of the Strait of Hormuz pHoto: pTI

ments snarled and supply
routes shifting in real time.
According to Rajesh Kumar
Sinha, special secretary at
the Ministry of Ports, Ship-
ping and Waterways, one
LNG tanker carrying
200,000 tonnes, six LPG

Sujata Sharma, joint secretary at the carriers with 320,000 tonnes, and

Ministry of Petroleum and Natural
Gas (MoPNG) on Wednesday.
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‘If war ends soon, APAC EMs can absorb blow’

Many countries in the Asia-Pacific (APAC) are scrambling to
secure energy supplies to keep their
economies running. S&P Global chief
economist for APAC Louis Kujis discusses
the economic impact of the “energy shock”
on various economies in the region in

a conversation with Krishna Kant

four crude vessels hauling 1.67 mil-
lion tonnes remain stranded west of

rives at

Mundra Port on Wednesday.

tankers carrying Russian crude have
been diverted mid-voyage from
China to India to offset the dis-
ruption. Another tanker loaded with
Kazakh crude is also enroute.

Turn to Page 7 p

m Daily urea production poised to
jump by 22% by March-end ~ 4»

m |ndia sends warships near Gulf
of Oman to escort fuel vessels 4»

m OMCs may face | ®mlIran’s
cash crunch, intelligence
scale back chief killed in

looking to strengthen its India strategy
under Regional Chief Executive Of-

Prudential’s nominee.
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fuel orders 4»

Israeli strike 8»

From the narrow lanes of New
Delhi to factory floors, the
war-triggered LPG crisis is
reshaping lives, livelihoods and,
increasingly, migration patterns —

The Indian rupee fell to a
fresh low of 92.64 per dollar
on Wednesday, breaching the
psychologically important
92.50 mark amid sustained
importer demand for dollars.
The pressure was com-
pounded by thin dollar
liquidity ahead of a bank
holiday on Thursday. Con-
cerns over a widening trade
deficit also weighed on the
currency, dealers said.

The Reserve Bank of India
- (RBI) was seen defending
== the 92.50-per-dollar level,
which was breached as the
rupee fell 0.28 per cent

on Wednesday.
The push comes as India looks the Strait of Hormuz. “The RBI allowed 92.50 to
to secure fuel flows amid a tighten- Furthermore, at least seven be breached towards the end

of the day. For now, the war
continues, and higher oil
prices are likely to keep
India’s current account
deficit (CAD) elevated until
prices fall to $80 a barrel or
below,” said Anil Kumar
Bhansali, executive director
and head of treasury at
Finrex Treasury Advisors.
The rupee, which closed
at 92.38 per dollar on Tues-

workers to stay on, or return.
Rakesh Yadav, a cab driver, says
even basic meals have become ex-
pensive. “A ¥100 lunch now costs
T120. If costs keep rising, I might
consider going back to my village.”
That calculation has already
played out for some. Gopal, a de-
livery worker, briefly returned to his
hometown as orders dropped and
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m RBI to conduct 3-day VRR
auctiontoinfuseX75Kcr  6»

m Indices rise for a third day;
IT stocks surge 2»

to the extent that some companies
are beginning to incentivise

his earnings fell from 31,600 to
T450-500 a day — a consequence,

day, has depreciated 7.74 per
cent against the dollar so
far this financial year. It is
down 1.79 per cent in March
so far and 2.98 per cent in the
current calendar year.

Turn to Page 7 p

LPG shortage and a case of reverse migration

GEORGIE KOITHARA, UDISHA SRIVASTAV,
DEEPAK PATEL, ANUSHKA BHARDWA|,
MD KAIFEE ALAM & PRACHI PISAL

New Delhi/Mumbai, 18 March

he says, of restaurants shutting or
scaling back due to LPG shortages.
While he has returned to Delhi
since, work remains elusive and
survival a challenge.

With gig and contractual
workers choosing to head back
home, businesses, too, find them-
selves struggling.

Turn to Page 7 p

m Gulf warjitters disrupt art routes,
but India mkt remains resilient  20»
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FY26 advance tax
collection up 6.42%

Advance tax collection for 2025-26 stood at
R11.13 trillion as on March 17, an increase of
6.42 per cent over FY25, showed the data
released on Wednesday by the income-tax
(I-T) department. Advance corporation tax
collection increased 9.54 per cent year-on-
year (Y-0-Y) to X8.29 trillion, while tax from
non-corporate entities for FY26 dropped
1.78 per cent to X2.83 trillion. “The growth in
advance corporation tax appears relatively
healthy; we are watchful of the unfolding
impact of the West Asia crisis on availability
and pricing of inputs as well as profitability
in certain sectors,” said Icra Chief
Economist Aditi Nayar. 6)

Nazara to acquire 50%
in two gaming firms

Nazara Technologies on Wednesday said
that it would acquire 50 per cent stake in
Spain-based Bluetile Games and BestPlay
Systems for a consideration of $100.3
million (X918 crore). The acquisition will be
done by Nazara’s UK-based subsidiary.
Nazara UK will initially acquire 50 per cent
of the equity in Bluetile and Bestplay. Of

Cabinet clearsX33.7K cr
BHAVYA scheme for
100 industrial parks

VIKAS DHOOT
New Delhi, 18 March

In a fresh effort to bolster India’s manufactur-
ing prospects, the Union Cabinet on Wednes-
day approved a 333,660 crore plan to develop
100 world-class plug-and-play industrial parks
across the country, with the Centre funding up
to 1 crore per acre as well as up to 25 per cent
of external connectivity infrastructure costs.
The new Bharat Audyogik Vikas Yojna or
BHAVYA scheme, to develop industrial parks
over an estimated 33,600 acres of land, will be
implemented with States through a challenge
mode. Private sector developers can also pitch
if their projects are routed through the States,
and so can central public sector enterprises.
A scheme to facilitate development of in-
vestment-ready, “plug and play” industrial
parks with complete infrastructure in or near
100 cities, in partnership with the states and
private sector, was announced in the Union
Budget for 2024-25. Turn to Page 7 p

Plug & play

m Goal: 100 investment-ready

industrial parks over 33,600 acres

m Size: Minimum 100 acres,

25 acres for hilly and
north-eastern states;
no larger than 1,000 acres

m Mandated: A special purpose

vehicle with planning and
development powers; single
window clearance for factories

m Central support: X1 crore

per acre and up to 25% of
external infrastructure cost

m Scheme period: 6 years
m Sponsors: States and Central

PSEs; private developers
permitted through states

= Project selection: Challenge

mode
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Work onR1.5trn
AM/NS steel unit
begins next week

Coming Monday (March 23),
afternearly adecadeand a
half, India will once again
witness the laying of the
foundation stone for a green-
field integrated steel plant,
this time by ArcelorMittal
Nippon Steel India (AMNS
India), in Andhra Pradesh’s
Anakapalli, writes SHINE JAcoB

PAGE 6

GST cut ‘cooled
prices of durables,
but not essentials’

Reducing GST rates has not
translated into lower con-
sumer prices for several fre-
quently consumed items,
said a working paper by the
National Institute of Public
Finance and Policy, which
used the revised CPI series,
repOorts MONIKA YADAV

Govt curbs airline seat selection
add-ons with 60% free mandate

DEEPAK PATEL
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lines’ ancillary revenue streams,
particularly those derived from
paid seat selection. Seat-selection
fee is one of the largest components
of ancillary revenue, and carriers
have increasingly leaned on such
add-ons to bolster profitability.

The trend is evident in IndiGo’s ( \
financial performance: Its ancillary
revenue rose 13.6 per cent year-on-
year (Y-0-Y) to 32,446.2 crore in the
October-December quarter of FY26,
outpacing the 6.2 per cent Y-o-Y
growth in passenger ticket revenue
t0320,464 crore. Turn to Page 3 p

THE CIVIL AVIATION MINISTRY
DIRECTS CARRIERS TO SEAT
PASSENGERS TRAVELLING ON
THE SAME PNR TOGETHER,
PREFERABLY IN ADJACENT SEATS

New Delhi, 18 March
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The Ministry of Civil Aviation on
Wednesday asked airlines to
allocate at least 60 per cent of
seats on each flight free of charge
and ensure that passengers with
the same PNR number were
allotted adjacent seats.

The move follows concerns
raised by a Directorate General of
Civil Aviation (DGCA) official that
airlines and travel agents were
using “dark pattern” techniques on
their websites to nudge passengers
into paying for seat selection dur-

*Conditions Apply

SC to examine validity
of 78 ‘industry’ ruling

In connection with the interpretation of the
word “industry”, the Supreme Court on
Wednesday said it would examine, on
merit, the long-pending reference
concerning the correctness of the
1978 ruling in Bangalore Water Supply
& Sewerage Board vs R Rajappa. “Industry”
has to be given a wide interpretation
under the Industrial Disputes Act, 1947, the
court said. 7

ing ticket booking or web check-in,
while keeping the number of free
seats very low. In several cases,
passengers travelling together —
on the same PNR number — were
allotted separate seats if they did
not pay, causing inconvenience.
The government’s decision to
mandate at least 60 per cent free
seat allocation is likely to dent air-
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= Godrej Properties

Acquires 20 acre land
parcel in Bengaluru
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Ilove what I do: Apple
CEO Cook dismisses
retirement rumours

Apple CEO Tim Cook on Tuesday dismissed
speculation around him stepping down from
the top post, saying that he “can’t imagine his
life without Apple”. “No, I didn’t say that. I
haven’t said that. I love what I do deeply. 28
years ago, I walked into Apple, and I've loved
every day of it since,” Cook said on the TV
show Good Morning America. “We’'ve had
ups and downs, but the
people I work with are so
amazing. They bring out the
best in me. And hopefully, I
can bring out the best in
them. And Michael, I can’t
imagine life without Apple,”
he added. Cook’s remarks
come ahead of Apple
turning 50 on

April 1.
BS REPORTER

Conversational Al
startup VerbaFlo raises
$7 mn led by Pi Labs

VerbaFlo, an artificial intelligence (Al)-
powered platform for real estate businesses,
on Wednesday announced it has raised a $7
million in a seed funding round led by Pi
Labs, with participation from Haatch,
Navigate Ventures, Old College Capital
(University of  Edinburgh’s venture
investment arm), and some family offices.
The company plans to use the fresh funds to
expand its presence in the United States and
other international markets, invest in
product development, and scale its team
globally. With this round, VerbaFlo’s total
funding to date has reached approximately
$9 million. Founded in October 2024, the
platform enables real estate owners and
operators to automate leasing, operations,
and resident engagement through
conversational AL BS REPORTER

No move to privatise
BSNL; it belongs to the
people of India: Scindia

Communications minister Jyotiraditya
Scindia ruled out any move to privatise
Bharat Sanchar Nigam Limited (BSNL). The
minister told Lok Sabha on Wednesday that
the state-run telecom operator will remain a
public enterprise. “There is no question at all
of privatising BSNL. BSNL belongs to the
people of India, and is for the people of
India,” the minister said. “There is no issue of
privatisation under the Prime Minister’s
leadership, BSNL is fully committed to
serving the people of the country,” he added.
He added that BSNL's subscriber base has
increased from 85.5 million to 92.7 million,
showing growing consumer trust. “Around 1
lakh 4G towers have already been rolled out,
and 5G services will be introduced after the
4G network stabilises,” the minister stated.

BS REPORTER

Meta moves Delhi HC
against CCPA order
slapping 10 lakh fine

MetaPlatforms Inc on Wednesday assailed in
the Delhi High Court a Central Consumer
Protection Authority order imposing a 310
lakh penalty on it for alleged unauthorised
sale and listing of walkie-talkies on the
Facebook Marketplace. The senior counsel
for Meta submitted that, unlike Amazon and
Flipkart, Facebook was not an e-market but
merely a “notice board”, and therefore, the
Central Consumer Protection Authority
(CCPA) has no jurisdiction over it. Justice
Purushaindra Kumar Kaurav listed Meta’s
petition for hearing on March 25, asking it to
explain how the order can be termed
“without jurisdiction”. PTI

Cube Highways Trust
files 5,000 cr OFS for
India’s first public Invit

SAKET KUMAR
New Delhi, 18 March

Cube Highways Trust has filed for an offer
for sale (OFS) of units worth up to 35,000
crore to convert from a privately listed infra-
structure investment trust (Invit) into a pub-
licly listed Invit, marking the first such
transition in India.

The proposed conversion will be executed
through an OFS by existing unitholders, includ-
ing BCI IRR India Holdings, Cube Highways
group entities and Seventy Second Investment
Company LLC. The move aims to broaden the
investor base and improve liquidity by enabling
participation from mutual funds, insurance
firms and pension funds, which have had li-
mited exposure to private Invits.

The trust had assets under management of
336,519 crore as of September 30, 2025, and has
recorded a 43 per cent rise in net asset value
per unit since its private listing in April 2023.

AM/NS Andhra project to kick
off, X 1.5 trn investment on cards

State managed to put project on track within 15 months with all required nods

SHINE JACOB
Chennai, 18 March

Coming Monday (March 23), after
nearly a decade and a half, India
will once again witness the laying
of the foundation stone foragreen-
field integrated steel plant, this
time by ArcelorMittal Nippon Steel

India (AM/NS India), at
Rajayyapeta in Andhra Pradesh’s
Anakapalli district.

What is even more exciting is
the fact that, in a sector always
hitby thetwin hurdles ofland
acquisition and environ-
mental clearance woes,
Andhra Pradesh man-
aged to put the project
on track within 15
months with all the
required nods, makingita
casestudyinitself. According
to an industry source, the last
foundation stone-laying cer-
emony for any greenfield steel
plant project happened long back
in 2010 for the Tata Steel plant in
Kalinganagar, Odisha.

The Rajayyapeta plant will
reportedly be developed in
multiple phases, with plans to
expand capacity to 24 million
tonnes per annum (mtpa), and an
investment of around 1.5 trillion.
AM/NSIndiasaid the first phase of
the project will witness an invest-
ment of around 70,000 crore, and
may be commissioned by the end
of 2028 or early 2029.

“A greenfield project is coming
after considerable time in India,
and such a project always has its
own challenges. That is where the
role of the government comes in.
Forthenation, it will helpin reach-
ing the 300 mtpa target; for the
state, it willhelpinsecuringalarge
investment that will create a lot of
positive change in the economy of

Steel deal

m The phase 1 with 8.2 mtpa
capacity will be one of India’s
most advanced steelmaking
facilities in India

= The project is expected

to generate around 100,000
direct and indirect
employment opportunities

CCFOR THE NATION, IT

(PROJECT) WILL HELP IN

REACHING THE 300 MT

PER ANNUM TARGET.

FOR THE STATE, IT WILL
HELP IN SECURING LARGE
INVESTMENT THAT WILL
CREATE A LOT OF POSITIVE
CHANGE IN THE ECONOMY
OF THAT REGIONY)

Dilip Oommen
Director & CEO, AM/NS India

that region,” said Dilip Oommen,
director and chiefexecutive officer
(CEO) of AM/NS India.

The clearance in 15 months is
important, looking at the history
that a lot of such projects used to
get stuck due to environmental
hurdlesin the past. Prime Minister
Narendra Modi is expected to be
present at the event along with
Chief Minister Nara Chandrababu
Naidu.

Reasons for speedy clearances
A source familiar with the devel-
opment told Business Standard
that the deal was concluded
within three months after the
Naidu government took charge in
2024. More interestingly, the state
concluded this deal without even
signing a memorandum of under-
standing (MoU), finalising every-
thing through a Zoom call and a

WhatsApp chat between AM/NS
India board Chairman Aditya
Mittal and Andhra Minister
Nara Lokesh.

Oommen said the request for
the land was put in on August 30,
2024, and by November 26, 2024,
the land allotment letter from the
government was released. “That
was super-efficient and best in
class from the state. The state gov-
ernment played a vital role in
squeezingthe timelines. Itssingle-
window concept also helped in
turning the project from proposal
to foundation in one and a half
years. The chief minister himself
wastalkingto our leaders regularly.
It has worked out very well for us,”
he added.

According to government
sources, one major advantage for
the companyisthatitalready hasa
slurry pipeline that originates at

NMDC’s Bailadila minesin Chhat-
tisgarh and is currently catering to
its pellet plant in Vizag, located
near the industrial area of Ped-
dapeta, in Andhra Pradesh. Hence,
the only major clearance required
was a right of way for this pipeline
for almost a 54 km stretch to
Rajayyapeta.

The other issues of concern that
many states face are land acquisi-
tionand environmental clearance.
“We had only 673 families in the
area, and we have given a special
rental allowance of 3,000 per
monthinadvance forayear, a first-
of-its-kind initiative in the country.
Thiswasinaddition to the rehabili-
tation and resettlement (R&R)
compensation. Because of this, we
could wind up the entire process
fromacquisition to foundationina
short span,” said N Yuvaraj, state
principal secretary for Industries
and Commerce.

Yuvaraj added that the chief
minister wanted the project’s first
phase to be commissioned by
January 2029, and even intervened
ingetting early clearances from the
Centre and NMDC.

“Around 890 acres of the 2,200
acre land was earlier allotted to a
central project. Through proper
coordination with the Centre, we
could fast-track the transfer of that
land too. We expect the second
phaseby2033,” headded. The state
even went one step ahead by
ensuring availability of cement
and steel for construction of
houses at a discounted rate locally
as part of compensation sops.

In a sector long hit by project
delays, turning around one of the
largest projects from conception to
construction in just 15 months
itself makes it a case study on how
largescale industrial projects can
break free from legacy bottlenecks.

TATA SONS CHIEF GETS TOP UKHONOUR

Tata Sons Chairman N Chand

Commander of the Most Exce.

rasekaran on
Wednesday received the insignia of the Knight

llent Order of the British

Empire (KBE) for his contribution to UK-India
business relations. Several dignitaries, including top
executives of Tata group companies as well as Tata
Trusts Chairman Noel Tata, attended the ceremony
hosted by British High Commissioner to India Lindy

Cameron in New Delhi

PHOTO: TATA GROUP

Amritanshu Khaitan quits McLeod
Russel board citing personal reasons

ISHITA AYAN DUTT
Kolkata, 18 March

Amritanshu Khaitan, a member of the pro-
moter family of McLeod Russel India, the
country’slargest bulk tea producer, has stepped
down from the company’s board.

Inaregulatory filingon Wednesday, McLeod
Russel India informed that Khaitan, a non-
executive director, tendered his resignation due
topersonal reasons and other commitments via
mail/letter dated March 17,2026. His resignation
will be effective from March 17, 2026.

The move is widely seen as a signal for
demarcating operational control and govern-
ance within the promoter group.

Khaitan’s resignation enclosed with the
stockexchange filing mentioned, “WhileIama
member of the promoter family, my role on the
board has at all times been limited to that of a
non-executive director. My access to informa-
tion has been confined to such information as
was provided to the board in the ordinary
course of board proceedings.”

It added, “For the sake of clarity, I wish to
place on record that T have not been involved in,
nor have I participated in, the day-to-day man-
agement, operational affairs, or executive deci-
sion-making of the company.”

\

KHAITAN’S RESIGNATION IS SEEN AS

A SIGNAL FOR DEMARCATING OPER-
ATIONAL CONTROL AND GOVERNANCE
WITHIN THE PROMOTER GROUP

It also said the resignation was a personal
decision to enable him to focus on other areas
and manage time commitments more effec-
tively, and “should not be construed as being
connected with the affairs, management, or

operations of the company.”

Sources close to the family, however, indi-
cated that Khaitan would continue to be a pro-
moter of McLeod Russel.

Khaitan, the grandson of Brij Mohan Khai-
tan, had joined the McLeod Russel board and
other group companies after the demise of his
father, Deepak Khaitan, in 2015.

In the last four years since the Burmans of
Dabur India took control of dry cell battery
giant Eveready Industries India, he has focused
on group company, Kilburn Engineering,.

Brij Mohan Khaitan’s younger son Aditya
Khaitan is a non-executive director of Kilburn.
Heisalso the chairman and managing director
of McLeod Russel India.

Sources said a clearer alignment of family
interests would help streamline and bring
greater clarity tothe operations of the two com-
panies — McLeod Russel and Kilburn.

While Kilburn has turned around, McLeod
Russel is in discussion with National Asset
Reconstruction Company Limited (NARCL)
for debt resolution after most lenders
assigned their loan accounts to the govern-
ment-backed entity. The tea producer’s debt
restructuring proposal is understood to be
with the NARCL board for observations,
according to sources.

Nazara to acquire 50%
stake in two gaming
firms for $100 million

SHIVANI SHINDE
Mumbai, 18 March

Nazara Technologies on Wed-
nesday announced that it
would acquire 50 per cent
stake in Spain-based Bluetile
Games and BestPlay Systems
for a consideration of $100.3
million (around 918 crore).
The acquisition will be done by
Nazara’s UK-based subsidiary.
Nazara UK will initially
acquire 50 per cent of the
equity in Bluetile and
Bestplay. Out of this,
$59.7 million is pay-
able at first close,
while  remaining
$40.6 million within
six months from first
close, said the company. :
The company said that it
‘may’ acquire the remaining 50
per cent by 2028, at a valuation
based on 6.6x trailing calendar
year Ebitda (earnings before
interest, taxes, depreciation,and
amortisation). This will bring
thetotal acquisition cost to $340
million. This will be the largest
mergersand acquisitionsdealin
the Indian gaming segment.
The transaction also inclu-
des performance-linked earn-
outs with a most probable
payout estimated at $98.2 mil-
lion, contingent on achievement
of agreed revenue and Ebitda
targets for CY27-29 and payable
annually from 2028 t0 2030.

The upfront consideration is
largely funded from Nazara’s ca-
sh on balance sheet. Future pay-
ments are expected to be partly
funded from the acquired busi-
ness’s own cash flows as well as
additional equity/debtatanapp-
ropriate time, said the company.

While explaining the ration-
ale of the acquisition, the com-
pany said that this acquisition
strengthens Nazara’s platform
strategy by combining scalable
game development capa-
bility (Bluetile), a
player engagement

and distribution
' layer (Bestplay),and
 data-driven,  AI-
.~ assisted live oper-
ations. Together,
these create an inte-
grated gaming platform oper-
ating across the full value chain
— from content creation
through user acquisition,
engagement, and monetisation.

Nitish Mittersain, CEO, Na-
zara Technologies, said: “Naz-
araUK’sacquisition of Bluetile
and BestPlay brings proven
strengths across game devel-
opment, player engagement
and distribution, and will add
meaningful synergies to our
global gaming platform.”

He said, “Alis not just as a
tool, but as a competitive
advantage across develop-
ment, marketing and live
operations.”

Gulshan group partners IHCL for Taj-branded residences in Noida

Realty company to invest 1,000 crore in project featuring 57 floors; construction to be completed by 2031

SANKET KOUL
New Delhi, 18 March

Realty major Gulshan Group on
Wednesday tied up with the Indian
Hotels Company Limited (IHCL) to
launch a Taj-branded hotel and resi-
dences in Noida for an investment of
1,000 crore.

The investment amount will
mainly be financed through internal
accruals, sales collection and a debt
instrument via collaborations with
financial institutions.

“We have collaborated with two
financial institutions and have
received a sanctioned amount from
one of them,” said Yukti Nagpal,
director of Gulshan Group.

Located in Sector 129 along the
Noida Expressway, the development
will feature 57 floors, including a 150-

room Taj Hotel and 74 Taj-branded
apartments spanning around 7,500
square feet each.

The first 17 floors of the develop-
ment will be reserved for the hotel,
followed by two branded units each
floor till the 56th floor. The 57th floor
will include a penthouse that would
not be for sale.

The construction work has started,
with the project expected to be com-
pleted in five years, that is, by 2031.

“The total revenue from the sale of
residences will be more than 32,000
crore,” another director Deepak
Kapoor told Business Standard.

Kapoor added that around 50 per
cent of the inventory has been sold,
with the buyer profile including high
net-worth individuals (HNIs), pri-
marily from South Delhi and micro,
small and medium enterprise (MSME)

owners from Noida.

While the firm did not disclose the
price point, people in the know told
Business Standard that the project is
currently selling at around %35 crore
per apartment. Kapoor added that the
per unit price is further expected to go
up toI100 crore.

Luxury playbook

® The investment will be financed by
internal accruals, sales collection
and debt instruments

= Development to be 2nd such branded
residential project by IHCL in India, its
first Taj-branded hotel in Noida

m Project to include a 150 room Taj Hotel
and 74 Taj branded apartments span-
ning approximately 7,500 sq ft each

Gulshan group added that the pro-
ject will include an expansive 8,000
square feet ballroom, complemented
by pre-function areas and meeting
rooms. “Residents will enjoy exclusive
access to a private residents’ club fea-
turing terraced gardens, a children’s
play area, lounge spaces, sports facil-

ities, and an infinity swimming pool,”
the firm said.

This is the second such project by
[HCL in India. In April 2022, the com-
pany announced a Taj-branded hotel
in Chennai, featuring 235 keys and 123
Tajbranded residences, in partnership
with AMPA Group.

In Mumbeai, too, the company will
have 85 apartments at its upcoming
Tajbranded hotel at Bandstand with
330 keys.

Puneet Chhatwal, managing direc-
tor and chief executive officer (CEO) at
THCL said the tower would be the tal-
lest Taj Hotel and the first in Noida,
Uttar Pradesh. He added that India is
among the top-five global economies
and the rising affluence levels are lead-
ing to demand for luxury products and
services, including branded residences
inurban centres.
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HC pours fairness into Pisco

158
[ 141
1ISpute, upholds dual Gl ta
, 12 103 106 109 12
BHAVINI MISHRA Pisco, while Chile retains the right — the balance, describing Pisco as a
New Delhi, 18 March tolabel its spirit as Chilean Pisco. THE COURT classic case of homonymous GIs —
- The Bench observed that both OBSERVED THAT identical names used for products
In a ruling that will lift the “spirits” countries have demonstrated BOTH PERU AND from different regions, each with
of both Peru and Chile, a Division long-standing and legit- CHILE HAVE distinct productiontechniquesand
Bench of the Delhi High Court on imate use of the DEMONSTRATED characteristics.
Wednesday held that both coun- mark for alco- LONGSTANDING The court observed that both
tries could claim the famed grape- holic beverages ND LEGITIMATE Chilean and Peruvian variants
based liquor Pisco, provided (alcobevs). It USE OF THE MARK  enjoy global recognition, even as ) o 2023 2024 2025 2026
consumers were not left uncertain  further held that statutory FOR ALCOBEVS theydifferin composition and pro- One ln three ]Ob
about its origin. provisions under Indian law, ———————— duction methods. . N
Observing the delicate balance particularly the bar in Section 9A, Drawingon the Geographical Indi- l H o Top sectors demand

betweentrademarkexclusivityand prevent the grant of an unqualified Thedispute datesbackovertwo cations of Goods (Registration and pOStlngS Slgna S E).(pe"ence de.mand' immediate joiners
fair recognition of competing geo- geographical indication (GI) in decades. Peru first approached Protection)Act,1999,andIndia’scom- Mid-level professmnals lead

graphical claims, the court refused
to grant Peru sole ownership of the

such circumstances.
Section 9 of the Geographical

Indian authorities in 2005 seeking
Gl protection for Pisco. Chilean pro-

mitments under the Trade-Related
Aspects of Intellectual Property Rights

hiring urgency

Nearly 40% of urgent hiring

demand is concentrated in the 3-6

Share of urgent postings (%)
IT/software

name Pisco, effectively affirming Indications of Goods (Registration ducers objected, asserting that the framework, the single judge held that India’s hiring landscape is undergoing a sig- years’ experience bracket. I
that both Peru and Chile may andProtection)Act,1999, prohibits termhadlongbeenassociatedwith overlappingclaimsarelegally permis- nificant shift toward “Immediate-Impact” Recruitment urgency BFSI
market the drink under clearly dif- the registration of certain GIs. theirown grape distillates. sible, provided adequate differenti- hiring, with employers’ demand for quick 16% 399 . 16
ferentiated labels. Grounds for refusal include mis- In2009, the GIregistrarstrucka ation prevents consumer confusion. joiners rising 58% since 2022. This demand 10 +Dyears 3% (\)/ears =

The Division Bench, comprising leading indications, violatinglaws, compromise by allowing Peru’s The court accordingly directed that marks a nearly five times faster increase (Flexible/ (Immediate/< Retail & ecommerce
Justices C Hari Shankar and Om containing indecent matter, or application with the prefix “Peru- Peru’s registration be modified to than candidate availability, which has 30-60 30 days)* 12
Prakash Shukla, upheld an earlier offending religious sensitivities. vian” to distinguish it. However, Peruvian Pisco and that Chile’s appli- grown only 12%, according to the latest data days)* ealthcare
decision denying Peru exclusive The law also bars generic that safeguard was later removed cation for Chilean Pisco proceed. of foundit Insights Tracker. Nearly one in L sh % " [ ] 10
rights to the term. The court made names and misleading geograph- by the now-defunct Intellectual Peru’s diplomatic mission had three job postings now signal urgency, u ern'i Engineering & mfg
it clear that the spirit cannot travel icalrepresentations.“BothPeruand Property Appellate Board, which challenged this ruling. With Wed- using terms such as “Immediate Joiner” or posting C 9
under a single national identity, Chile had established use of the granted Perubroaderrightsin2018, nesday’s verdict, the division “Short Notice (<30 days)”, highlighting — -
and bottles must now carry clear markPisco foralcobevs.Section9A  sparking fresh litigation. Bench has now closed that chapter, employers’ growing preference for profes- 27% Advertising & media
geographical qualifiers. Peru will barsthe grant of a standalone Pisco Revisiting the matter, a single- cementing a dual-identity regime sionals who can onboard fast and can con- 18% —— 7-10 years 8

market its product as Peruvian GIto Peru,” the Bench said. judge Bench in July 2025 restored  for Pisco in India’s GI landscape. tribute from day one. SHIVANI SHINDE 0-2 years (15-30 days)* (<30 days)*

*Notice expectation

Source: foundit

Gold prices will continue
torise, says Indriya CEO

AKSHARA SRIVASTAVA
New Delhi, 18 March

Gold prices, which have been
movingsouthinthewakeofthe
ongoing war in West Asia, will
continue their upward trajec-
tory, a top executive at Indriya,
Aditya Birla Group’s jewellery
brand, said on Wednesday.
Gold prices have had a bull
run in the last two years, rising
over 150 per cent, but have
declined recently as the war in
West Asia rages on. “I'm basing it
on history that I think they will
keeprising,” Sandeep Kohli, chief
executive officer (CEO), Indriya
Jewellery, told Business Standard.
Amid such arise in prices,
as much as 40-45 per cent of
jewellery being bought at the
brand’s outpostsis through old
gold exchange. “The prices of
thecommodityaredecided by a
host of factors, including geo-
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Indriya CEO Sandeep Kohli
said the brand didn’t adopt
ametro-first strategy

political tensions in the world,
but it is not a category that cus-
tomers can exit,” he added.

“We didn’t adopt a metro-
first strategy and opened four
stores consecutively in Delhi,
Jaipur, and Indore when we
launched. Very soon, we have
travelled to all cities, includ-
ing Mumbai and Bengaluru,
and smaller ones such as
Hisar, Gaya, and Guntur” he
further said.

» FROM PAGE 1

Govt curbs airline seat
selection add-ons with
60% free mandate

The divergence reflects a
broader industry strategy:
While base airfares are often
discounted to remain com-
petitive, charges for services
like seat selection tend to
remain relatively stable, pro-
viding airlines with a cushion
to protect margins.

In a statement, the minis-
try said India had become the
world’s third-largest domestic
aviation market, with airports
handling more than 500,000
passengers daily, emphasising
the need for more passenger-
friendly and uniform practices
across airlines.

To address these concerns,
the government has asked air-
lines to mandatorily provide “a
minimum 60 per cent of seats
on any flight to be allocated
free of charge to ensure fair
access”.

It also directed carriers to
seat passengers travelling on
thesame PNR together, prefer-
ably in adjacent seats, to avoid
the current practice of splitting
groups unless they opted for
paid seat selection.

The ministry also said air-
lines must adopt transparent
and passenger-friendly pol-
icies for carrying sports equip-
ment, musical instruments,
and pets, in line with safety
and operational norms.

Additionally, it empha-
sised strict adherence to the
passenger rights framework,
particularly in cases of delays,
cancellations and denied
boarding, and asked airlinesto
prominently display these
rights across their websites,
mobile applications, booking
platforms and airport
counters.

Airlines have also been
asked to clearly communicate
passenger entitlements in
regional languages toimprove
accessibility and awareness.

The ministry said the
measures would benefit pas-
sengers, reduce grievances
and ensure greater transpar-
ency across the aviation eco-
system, even as air travel
continued to expand rapidly
under initiatives such as
UDAN.
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Short Notice Inviting Tenders

Central Bank of India invites e-bids for
Bid No. GeM/2026/B/7370708 for
“Appointment of Technical Consultant
for CBS (Core Banking Solution)
Contract Renewal and Migration from
Solaris Platform and other allied IT
Services”. Deadline for Tender
Submission on GeM portal is
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Short Notice Inviting Tenders

Central Bank of India invites e-bids for Bid
No. GeM/2026/B/7371019 for “Supply,
Implementation & Management of Next-
Generation Security Operation Centre
(NG-S0C) Solutions”. Deadline for Tender
Submission on GeM portal is 09.04.2026
up to 15:00 Hrs. For detalils, please visit our
Bank’s Website : www.centralbank.bank.in

Chief Manager IT

16.04.2026 up to 15:00 Hrs. For details,

please visit our Bank’s Website :
www.centralbank.bank.in

Chief Manager [T | wroeoweeeesessssmssssssssssssssssssssssssnnnnnnnns .

—— APPOINTMENTS —

Centbank Financial Services Ltd
3rd Floor Central Bank of India

MMO Building, 55, M. G. Road,

Fort, Mumbai-400001

\'a CFS

Centbank Financial Services Ltd
Wholly-owned subsidiary of Central Bank of India

o Tel. : +91 22 22616217 e E-mail : hrd@cfsl.in
e CIN : U67110MH1929G0I1001484 o Website : www.cfsl.in

RECRUITMENT

Centbank Financial Services Limited (CFSL) is a Wholly Owned
Subsidiary of Central Bank of India. The Company is interested in
recruitment for the post of Manager (Accounts) on contract basis for
its office at Mumbai. For more details, please log on to www.cfsl.in.
Kindly download the Recruitment details from the website:
https://lwww.cfsl.in and submit the application form online. Online
Submission of applications will start from 20th March 2026.
Company reserves its right to accept or reject any/all application
without assigning any reasons whatsoever.

Sd/-

Date : 19th March 2026 (Managing Director)

CIN: L24100MH1986PLC039837
Regd. Office: Regent Chambers, 7™ Floor, Jamnalal Bajaj Marg,
208, Nariman Point, Mumbai 400 021.
Tel: 22822708/69829000; Email: cs.vinylchemicals@pidilite.com
Website: www.vinylchemicals.com
NOTICE FOR SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SECURITIES

Shareholders are hereby informed that pursuant to SEBI
circular no. HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026
dated 30" January, 2026, Special Window has been opened
for a period of one year from 5 February, 2026 to 4" February,
2027, providing an opportunity to the shareholders for transfer
and dematerialization (“demat”) of physical securities which
were sold/purchased prior to 15t April, 2019 and were rejected/
returned/not attended due to deficiency in the documents/
process or otherwise. The securities transferred during this
window period shall be credited in demat form and shall
be under lock-in for a period of one year from the date of
registration of transfer.

Eligible investors who wish to avail the opportunity, may submit
the transfer request along with requisite documents to the
Company’s Registrar and Transfer Agent (RTA), M/s. MUFG
Intime India Private Limited, Unit: Vinyl Chemicals (India)
Limited, C-101, 1t Floor, 247 Park, LBS Marg, Vikhroli (West),
Mumbai 400083 within above timelines.

The above intimation is also hosted on the website of the
Company viz: https://vinylchemicals.com/stock-exchange-
disclosures.php.

The Sebi circular can be accessed at https://www.sebi.gov.
in/legal/circulars/jan-2026/ease-of-doing-investment-special-
window-for-transfer-and-dematerialisation-of-physical-
securities_99411.html

For Vinyl Chemicals (India) Limited

V" VINYL CHEMICALS (INDIA) LIMITED

Sd/-

Aarti Falorh

Date : 18" March, 2026 Company Secretary
Place: Mumbai FCS 8726
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— As one’s thought or belief, so one becomes. —

SHRI GOVIND HARI SINGHANIA

(19.03.1937 - 02.10.2014)
C /OO0

A LIFE DEFINED BY
SERVICE AND INTEGRITY

We offer our heartfelt tribute to our visionary mentor,

whose wisdom and selfless guidance have lit the way for us.

With deep gratitude and respect, we continue to follow the path

he has illuminated, forever inspired by his mentorship

and his enduring influence on our lives.

O 70
J K orcaNIsATION

Kamla Tower, Kanpur

Fondly Remembered by Family, Friends and Employees
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WEST ASIA CRISIS

‘If war ends soon, most EMs in APAC can absorb blow’

in crude oil and natural gas prices. Besides, many countries in the Asia-Pacific (APAC) region

@The United States-Israel war on Iran and the latter’s counter-offensive have a led to a sharp rise

are scrambling to secure energy supplies to keep their economies running. S&P Global Chief
Economist for APAC Louis Kujis discusses the economic impact of the “energy shock” on various econ-
omies in the region in a conversation with Krishna Kant in Mumbeai. Edited excerpts:

How will the war and the closure
of the Strait of Hormuz impact
economies in APAC?
®  We cover 13 economies in the
APAC region out of which only
three are net energy exporters —
Australia, Malaysia and Indonesia.
The rest of the economies, such as
China, Japan, South Korea, India,
Vietnam, The Philippines,
Taiwan, Thailand, Hong Kong and
Singapore, are energy importers
and often by a big margin. Any
disruption in energy supplies or a
sharp rise in crude oil prices due to
the ongoing war in West Asia will
have some economic impact on
energy-importing countries.
India’s net energy imports are
around 5 per cent of the country’s
gross domestic product (GDP).
A 40 per centrise in crude oil price

means additional current account
deficit worth 2 per cent of GDP.
Thailand is even more vulnerable
with net energy exports at nearly 7
per cent of its GDP. This raises the
risk factor for emerging market
economies. The immediate
question for many countries in the
region is about their ability to
secure enough energy supplies to
maintain their economic
activities.

Can we expect any downward
revision in the growth forecast for
APAC countries, including India?
m  We will surely see some
downward revision in the growth
forecast for energy-importing
countries in the region. We are
currently in the middle of the
forecasting season and the exact

quantum of revision will depend
on the duration and the intensity
of the war. At S&P Global Ratings,
we have something like a base case
for how long we think this conflict
inits intense phase will last.

But that's almost more of an as-
sumption than a forecast.

We will also adjust inflation fore-
cast for these countries and look at
its impact on current accounts of
these countries.The other channel
to look at will be the banking sector
and the impact of higher energy
prices on corporate margins.

Higher energy cost raises com-
panies’ cost of production and any
potential disruption in supplies
could hamper their ability to
maintain their current pace of
production. All these have some
impact on economic growth,

going forward.

How do you see these three
macroeconomic variables playing
out for economies in the region?

®  Most of the major economies in
the region — with the exception of

GCHIGHER ENERGY COST
RAISES COMPANIES' COST OF
PRODUCTION AND ANY
POTENTIAL DISRUPTION IN
SUPPLIES COULD HAMPER
THEIR ABILITY TO MAINTAIN
THEIR CURRENT PACE OF
PRODUCTIONY)

CCCURRENT ACCOUNT DEFICIT
IS LESS OF AN ISSUE FOR
ADVANCED ECONOMIES...
WHICH HAVE SOPHISTICATED
MANUFACTURING SECTORS
AND RUN LARGE

TRADE SURPLUSES )

Louis Kujis
S&P Global's chief economist for APAC

Japan — fall in the emerging
market (EM) bucket and when
investors look at the prospects for
EMs, they are obsessed about
current account deficits. If the
deficit gets too big, then that
increases risks leading to currency

depreciation that adds to the risk
factor. Then, there is the risk of
EMs slipping into balance of
payments (BoP) problem during a
crisis like this.

Current account deficit is less
of an issue for advanced
economies such as Japan or even
South Korea, which though
classified as EM, has a
sophisticated manufacturing
sector and runs a large trade
surplus. However, despite this, we
witnessed sharp fall in the Korean
Stock Exchange immediately after
the war started.

How do you assess the market
reaction to the crisis?

m Thereisasense of complacency
inthe financial markets to the
“energy shock.” This may be because
we have not seen anything like this
in more than a generation. Financial
markets are used to short regional
conflicts that have no meaningful
impact on global supply chain for
key inputs such as energy. However,

apotentially-higher inflation from
the current crisis could become an
issue for markets as it will affect the
central banks’ monetary policy.
Even if major central banks do not
raise interest rates to cool inflation
from higher energy prices, they will
belessinclined tocut. And, thatis
especially true for economies like
India where the central bank looks
at headline inflation rather than
core inflation.

Indiais abigrecipient of workers’
remittances from West Asia. How
much of that is under threat from
this conflict?

®  Towhatextent the remittances
will be affected depends on the
specifics of this war. It's mainly the
rich expats who have returned to
their home countries. Workers and
professionals with more modest
income have largely stayed back.
So, aslong as their employers do
not end their labour contract and
they get paid, remittances may not
be affected much.

Shivalik, Nanda Devi can meet
justaday’s LPG demand

War-hit routes and contract-locked supplies squeeze availability

S DINAKAR
Hyderabad, 18 March

Foryears, Shivalik and Nanda Devi floated
in relative obscurity. Until Monday, at
least, when national and local media con-
verged on Mundra Port in Gujarat, track-
ing every movement of the two largest
liquefied petroleum gas (LPG) tankers —a
level of attention usually reserved for the
Indian cricket team returning from an
overseas World Cup win.

For all the frenzy, the two tankers car-
ried 92,000 tonnes of propane and butane
in equal measure — enough, when
blended, to meet just a day’s household
demand. The numbers, drawn from ship-
tracking data and confirmed by industry
executives, are stark.

India would need 500 of the world’s
largest LPG tankers to meet 65 per cent of
its annual consumption of 33 million
tonnes (mt). Refining executives said al-
ternative supplies are being explored, but
these fall far short of households’ needs.
Moreover, supplies sourced outside the
Gulf will take time to arrive, said Vandana
Hari, a Singapore-based energy expert.

A Ministry of Petroleum and Natural
Gas (MoPNG) official acknowledged at a re-
cent briefing that LPG is a concern, without
offering details. A Business Standard en-
quiry reveals the depth of the problem, par-
ticularly for April, as reserves thin and
incoming supplies shrink, leaving India
scrambling to secure at least a fortnight’s
consumption from overseas next month.

India has delayed household refill
orders and curtailed supplies to commercial
and industrial users, but that may not be
enough. A sharp drop in LPG receipts is
compounding the strain, according to ship-
ping data and senior industry executives.
Unlike crude oil or liquefied natural gas
(LNG), most global LPG is tied up in term
contracts, leaving little for the spot market.

Receipts plunged in the first fortnight of
March, down 36 per cent month-on-month
t0 561,000 barrels per day (bpd), ship-track-
ing data showed. All March arrivals so far
were loaded before February 28, when the
US and Israel launched an attack on Iran.

Loadings scheduled for delivery to
India in March and April have fallen 75 per
cent from February levels to 219,000 bpd —
enough to meet barely three days of do-
mestic demand, according to Kpler and
MOPNG data. More than half these vol-
umes, loaded on four tankers from the US,
will arrive only in April after a 40-50-day
voyage, compared with seven to 14 days
from West Asia.

For now, US cargoes — 122,000 bpd

Troubled times Lrc loadings to India (in '000 bpd)
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loaded this month — are the only alter-
native supplies en route. The rest of March
shipments include six tankers stranded
west of the Strait of Hormuz as the West
Asian conflict enters its 18th day, choking
supplies. These could cover, at best,
another two to three days of consumption.
New Delhi has stepped up diplomatic ef-
forts with Tehran to secure safe passage,
shipping ministry officials said.

Visibility on fresh orders remains li-
mited. State-run companies issued just
three tenders this month, for a combined
volume of under 80,000 tonnes — less
than a day’s consumption. One tender
floated on February 25 for up to 20,000
tonnes per month (March-December)
closed on March 3 without an award,
Argus reported. Another oil-marketing
company secured around 46,000 tonnes
for March-April delivery at a premium of
about $350 per tonne — roughly 65 per
cent higher than April Saudi contract
prices of $570-580 per tonne.

India’s LPG storage capacity is about 1
mt, enough for 10-12 days of consumption,
according to Argus. However, much of this
isoperational rather than strategic storage,
and current stock levels are unclear.

Thin pickings in spot trade
India has import cover for just four to five
days of April consumption, far below the
usual 20-day buffer, shipping and tender
data show. Domestic production can
cover roughly 10 days of monthly de-
mand. The government has cited a 28 per
cent rise in domestic output, but refinery
experts estimate a more modest increase
— equivalent to about two additional
days of consumption. The supply crunch
coincides with rising demand. LPG con-
sumption grew around 8 per cent in
April-January of the current financial
year (2025-26) to 28 mt, driven by indus-
trial demand and rural uptake, oil minis-
try data show.

Prices are no longer the main issue —

availability is. “We need to bid higher than
Chinese, Korean, and Japanese buyers,” a
senior trader said. Another refining execu-
tive pointed to the structure of the global
LPG market, dominated by US and West
Asian producers, where most volumes are
locked into long-term contracts.

The US remains the world’s largest LPG
exporter at 2.3 million bpd in 2025, with
around 450,000 bpd of spare export capac-
ity. However, shipping times to Asia stretch
to nearly six weeks, according to London-
based Sparta.

“The war in the Middle East is creating
the largest supply disruption in the history
ofthe global oil market,” the International
Energy Agency said, estimating that 7.9
million bpd of crude and 9.9 million bpd
of total liquids could be shut in across
West Asia in March. Gulf producers ex-
ported about 1.5 million bpd of LPG
through the Strait of Hormuz in 2025.

“The crude numbers are serious, but
the products’ picture is worse,” said Felipe
Elink Schuurman, chief executive officer
of Sparta Commodities. More than 3 mil-
lion bpd of Gulf refining capacity — key to
LPG supply — has already shut due to at-
tacks and blocked export routes.

Shipments of LPG to India via the Hor-
muz totalled 678,000 bpd last year — 90
per cent of India’s imports and 64 per cent
of total consumption, according to Kpler.
India’s key suppliers, including the United
Arab Emirates, Qatar, and Kuwait, have
shut production areas or major refineries.
Qatar declared force majeure on March 2,
halting LNG and LPG facilities and up-
stream output, effectively cutting off a
fifth of India’s supplies.

Tanker traffic through the Hormuz —
normally handling 15 million bpd of
crude and 5 million bpd of refined prod-
ucts — has stalled.

Prolonged disruption risks shifting
the crisis from logistics to production as
storage fills and producers are forced to
curb output, Energy Intelligence said.

Daily urea production poised to jump 22%
by March-end as LNG supplies rise 23%

SANJEEB MUKHERJEE
New Delhi, 18 March

Amid the gloom surrounding the fertiliser
sector due to the West Asia war, there is fi-
nally some good news — India’s daily urea
production is poised to jump by almost 22
per cent from around 55,000 tonnes per
day to 66,500 tonnes till the end of March,
traders and market sources said.

They added that this is due to a 23 per
cent rise in liquefied natural gas (LNG)
availability sourced from the global spot
markets. This is also expected to result in
an increase in overall LNG supplies to the
fertiliser units to almost 76 per cent of their
average gas requirement. This is against the
earlier promised 70 per cent, sources said.

The LNG was sourced through an ag-
gressive bidding process though at a price
which was around $18-20 per million met-
ric British Thermal units (MMBTU)
against the pre-crisis rates of $10-12 per
MMBTU. Sources said due to the pro-ac-
tive approach from the government in the
spot gas markets, India has managed to ar-

Dealers stare at cash squeeze
as OMCs halt credit payment

Frozen pump prices cause loss to refiners

SHUBHANGI MATHUR
New Delhi, 18 March

With state-run oil marketing com-
panies (OMCs) halting the credit pay-
ment mechanism for retail outlet
dealers, operators may face a cash
crunch, potentially forcing them to
scale back fuel orders, dealers told
Business Standard.

As crude oil prices hover around
and above $100 per barrel, Indian re-
finers are incurring losses on petrol
and diesel sales, with retail prices un-
changed in the country. OMCs, which
earlier supplied fuel to dealers on a
three- to five-day credit cycle, are now
demanding advance payments.

“This is a big setback and will re-
sult in a cash crunch for us. Advance
payments also discourage us from
buying more fuel from the com-
panies. This could lead to a limited
fuel supply at outlets,” said Uday
Lodh, president of the Consortium of
Indian Petroleum Dealers.

Dealers said the move comes as
OMCs are booking losses on petrol and
diesel at current prices and are indi-
rectly seeking to curb sales.

State-run OMCs — Indian Oil Cor-
poration, Bharat Petroleum Corpor-

ation, and Hindustan Petroleum Cor-
poration — control around 90 per
cent of fuel outlets in India.

panies remained unanswered at the
time of going to press.

for around 90 per cent of its crude
requirement, and 50 per cent and
60 per cent of its natural gas and
liquefied petroleum gas needs, re-
spectively.

range for supplies of around 39.31 million
metric standards cubic metres per day
(MMSCMD) of gas to the fertiliser units
from March 18 till the month-end.

This is against the 32 MMSCMD
promised earlier through the long-term
contracts. This now meets almost 76 per
cent of the LNG requirement of fertiliser
units to produce urea projected at
around 52 MMSCMD. The 52 MMSCMD
LNG requirement is based on the aver-
age natural gas consumption by urea
making units in the last six months
(September 2025-February 2026).

After the government rationalised
LNG gas supplies to fertiliser units
through an official order, the total gas
supplies to fertiliser units had dropped
to 32 MMSCMD. It was 62 per cent of the
average requirement of 52 MMSCMD.
To augment the supplies, the fertiliser
units had placed a demand for addi-
tional supply of 8.65 MMSCMD of gas
from the spot markets for the period
from March 18 to March 31.

Out of this, the government has now

Queries sent to the three com-

“We supply large volumes of fuel to

transporters and industries, which
also buy from us on a credit basis. The
mechanism made it possible for us to
serve these customers. We are in talks
with the authorities concerned to re-
solve the issue,” said Ajay Bansal,
president of the All India Petroleum
Dealers Association.

Meanwhile, the government said

India has adequate crude supplies de-
spite the crisis in West Asia. Petrol
pumps across the country remain
well-stocked, with no reports of
dryouts, said Sujata Sharma, joint sec-
retary at the Ministry of Petroleum
and Natural Gas, on Wednesday. India
has been affected by the crisis in
West Asia, from where it sources a
significant share of its energy needs.

The country depends on imports

Centre approves
Iffco’s nano
NPK fertilisers

In asignificant development, the
Centre approved Iffco’s nano
versions of NPK complex fertilisers
by including them under the
Fertiliser Control Order (FCO). The
two products approved for
commercial use are the
indigenously developed Nano NPK
Liquid (8-8-20-10-10-10). Nano NPK
Liquid is designed for foliar
nutrition. BS REPORTER

managed to secure supplies of 7.31
MMSCMD, while the balance is also being
arranged, sources said. India has built up
a I600 crore war-chest to immediately
augment gas supplies for fertiliser
plants from the spot markets.

India sends warships
near Gulf of Oman
to escort fuel vessels

BLOOMBERG
18 March

India is sending additional warships to the Gulf
of Oman and Arabian Sea to ensure the safe pas-
sage of its vessels in anticipation that Iran may
allow more of its fuel tankers to exit the Strait of
Hormuz, people familiar with the matter said.

The Indian Navy is deploying over half a
dozen warships, including logistics vessels to
the area as a precautionary measure, the people
said, asking not to be identified as the dis-
cussions are private. The warships will be sta-
tioned east of the Strait of Hormuz and won’t
enter the waterway, they said. Their objective
would be to escort the vessels until they reach
safer waters in the northern Arabian sea.

India secured the safe transit of two
state-owned tankers carrying liquefied petro-
leum gas in recent days and is negotiating with
Iran for several more fuel ships to be allowed
through. The Strait of Hormuz has effectively
been shut since the US and Israel began air-
strikes on Iran in late February, causing acute
gas shortages in India, which gets about 90 per
cent of its LPG imports from the Middle East.

New Delhi has not responded directly to US
President Donald Trump’s demand that other
countries send battleships to the strait to help
ships pass through. Randhir Jaiswal, spokes-
man for India’s Ministry of External Affairs, told
reporters earlier this week that the matter wasn’t
discussed with the US “in a bilateral setting.”

VIKAS DHOOT
New Delhi, 18 March

Rejuvenating India’s cities is critical to
meet the aspirations of becoming a devel-
oped country, and warrant far-reaching re-
forms in urban governance, planning and
finance, Niti Aayog member Rajiv Gauba
said on Wednesday, noting that while the
country has been slow to urbanise, half its
people will live in cities by 2050.

“Itis a cliché, but nevertheless needs re-
iteration that urban transformation, urban
rejuvenation is a pressing need. In fact, it
is crucial for India to realise the Prime Min-
ister's vision of Viksit Bharat by 2047. Our
cities need massive upgradation in terms
of infrastructure, in terms of quality ser-
vices, affordable housing, in their thinking
on spatial balance, in their resource mobil-
isation efforts, and above all, in restructur-
ing governance so that citizens have a real
stake in how cities are run,” Gauba said.

Delivering the keynote address at the
Janaagraha Urban Conclave 2026, Gauba,
advocated a slew of changes to bolster
urban governance and cities’ ability to

raise funds for development as well as to
provide affordable housing to the millions
moving to cities. “The ultimate objective of
all this improve the lives of people in our
cities and towns... The core issue is of re-
form of governance, planning and fi-
nance,” he said.

“In the past, India had well-planned
cities such as Mohenjo Daro, Harappa,
even during the Indus Valley Civilisation.
Ancient and medieval India had thriving
urban centres like Pataliputra, Kashi, Tak-
shila. However, post-independence, our
governance philosophy was such that
cities suffered from relative neglect, and
urban infrastructure not only did not keep
pace with growing population, in most
parts of the country, migration from rural
to urban centres was seen as some kind of
failure of state planning,” he recalled.

“The resource allocation and funding
was also skewed against urban centres, and
consequently, today, we have about 3,892
census towns that are not statutory towns,
and so will be bereft of the benefits of any
kind of urban planning,” the Niti Aayog
member said, adding that there has been a
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Niti Aayog member Rajiv Gauba mooted far-reaching changes to make cities thrive

paradigm shift since 2014 with budget allo-
cations rising tenfold, and investments of
¥3.5lakh crore in transit projects like metro
rail. Budget 2026-27 has aI5000 crore allo-
cation for developing 50 economic regions.

“The success of these initiatives will de-
pend on certain critical shifts in urban

planning and management. One, a re-
gional approach, which transcends ad-
ministrative boundaries of a corporation.
Two, economic planning to leverage the
strength and concerns of interdependence
of cities and their contiguous, adjacent
areas. Three, economic rather than land-

use based planning, focusing on usability,
inclusivity and long term sustainability.
And four, a well-structured and em-
powered governance framework to ensure
time-bound implementation,” the former
Cabinet Secretary noted.

“Cities need to raise more revenue by ra-
tionalising property taxes and charging
user fees, which are aligned with full cost re-
covery. The XVIth Finance Commission has
enhanced the urban share of grants to local
bodies very significantly to 45 per cent from
36 per cent. But States’ devolution of rev-
enues to cities are comparatively very low.
If you improve that, and push internal re-
source mobilisation through property taxes
and user charges, then only would you be
able to improve the quality of services de-
livered, and also enable them to tap munici-
pal bond markets, which is currently almost
non-existent,” he said.

“Many cities do not have up to date
masterplans, and where they do exist, they
are limited to land usage, rather than inte-
grated spatial economic and transit plan-
ning. The restrictive FARs (Floor Area
Ratios) that inflate land costs, need to be

relaxed and we need to embrace vertical
development. Our master plans should be
periodically revised and updated,” he said.
“For inclusive growth, and for making
our city work for everyone, as urbanisation
accelerates, we will witness a significant
influx of people in cities, but we have a
massive housing deficit of an estimated
five crore units. So we have to address this.
What has happened over the last many
years is that there is akind of surplus at the
upper end or luxury housing segments,
but affordable housing units are in short
supply. The challenges in the housing sec-
tor are structural, and they essentially arise
from land supply constraints,” he averred.
“So zoning relaxations for affordable hous-
ing should be an integral part of our master
plan, Migrant persons, industrial laborers,
they often need secure and affordable ren-
tal housing located close to their work-
place. Therefore, our rental housing
ecosystem also needs reform and
strengthening, specifically need reform of
the tenancy laws. The MoHUA has pre-
pared a model tenancy law but most states
have not adopted it so far,” Gauba noted.
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Global SME Conclave & 18t March 2026

Excellence Awards gl

Shaping the New DNA of Indian SMEs:
From Local Champions to Global Leaders

ASSOCHAM successfully concluded the 12t Edition of the Global SME Conclave & Excellence Awards, “Shaping
the New DNA of Indian SMEs: From Local Champions to Global Leaders”, on 18" March 2026 in New Delhi.

“India’s MSMEs are standing at the cusp of a global transformation-
where progressive trade agreements and digital innovation are not
just enablers, but accelerators of their journey from local enterprises to
global value chain leaders.”
Shri Khagen Murmu
Hon’ble Member of Parliament Lok Sabha &
Member of Parliamentary Standing Committee

Micro Small and Medium Enterprises (MISME)
Government of India
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Session 1
Reimagining SME Credit: Building the Next-Gen Lending Ecosystem
and Global Best Practices
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Session 2
Future-Ready SMEs - Leveraging Digitalization for Scalable
and Sustainable Global Growth

Group Photos with Awardees

B r ; AL & ; ASSOCHAM felicitated awardees in various categories of National SME of the Year in Manufacturing, Winners were Greencore
EFCEL;EN[""-‘ A‘P 'AR[_’ 202 ' Electronics Private Limited and Freshara Agro Exports Limited and Runner-up were Anemo Prime Pvt. Ltd. and Meteoric
é, “m o uaww Biopharmaceuticals Pvt. Ltd.; National SME of the Year in Services, was awarded to Rosmerta Digital Services Limited,
with Megamax Services Pvt Ltd. as Runner-up; Women SME Champion Winner was Panache Greentech Solutions Pvt. Ltd.,

@ while LexOrbis and Concepts N Designs, was Runner-up; Digital Transformation Champion was won by Digi Aansh and

1 Runner-up was Isourse Technologies Private Limited; Export Excellence in Manufacturing Winner Prevest DenPro Limited,

| " lL while Yash Highvoltage Ltd. and Adroit Agri Trade Private Limited were Runner-ups; Export Excellence in Services was
" 5 won by Pingaksho Technologies Inc; Sustainability & Green Growth SME of the Year winner was Otrinee India Pvt. Ltd. and
% Runner-up was Aim Alloys LLP. ; Most Innovative SME Winner was Sahajanand Technologies Private Limited and Runner-up

was Chipspirit Technologies Pvt Ltd and iTriangle Infotech Pvt. Ltd. ; Quality Excellence SME of the Year Winner was KiTEC
Industries (India) Pvt. Ltd., and Runner-up was Freshara Agro Exports Limited and M/S Gururaj Trade Network; MSME BANK
OF THE YEAR — Public was won by Central Bank of India; MSME BANK OF THE YEAR — Private was won by The Karur Vysya
Session 3 Bank Ltd.; Best SME LENDING was won by Central Bank of India, with The Karur Vysya Bank Ltd. as Runner-up; Best Fintech

SMEs on the Global Stage - Driving Exports and International Platform for MSMEs was won by Invoicemart.
Competitiveness through India’s Modern FTAs
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AXxis Bank to infuse
1.SK crinto NBFC arm

SUBRATA PANDA
Mumbai, 18 March

Axis Bank, the country’s third-lar-
gest private sector lender, said on
Wednesday that it will pour as
much as 1,500 crore as capital
into its wholly owned subsidiary
Axis Finance. The bank’s board
approved the infusion into the
non-banking financial company
(NBFC) in one or more tranches by
March 31,2027 by subscribing toits
rights issue. The investment was
approved by the Reserve Bank of
India (RBI) videitsletter on March
10, accordingtoan exchange filing
by the lender.

The acquisition falls within the
related party transactions. This fol-
lows the RBI’s revised guidelines,
which allow multiple entities
within a banking group to under-
take the same line of business, sub-
jecttoboard approval and adequate
rationale and justification.

Following the RBI's October
2024 ‘forms of business’ circular,
which proposed that only a single
entity within a bank group could
undertake a particular form of per-
missible business, Axis Bank was
told it could not infuse extra capi-
tal into Axis Finance to fund its
growth. As a result, the bank
sought to bring in an investor by
diluting a portion of its stake in
Axis Finance to raise capital for
expansion and appointed Morgan
Stanley to find investors.

With the revised guidelines

Timeline of events

= Following RBI's October 2024
‘forms of business’ circular,
Axis Bank was told it could
not infuse extra capital into
Axis Finance

= [t then sought to
bring in an investor
by diluting a
portion of its stake
in Axis Finance

L
Ly

m RBI's revised
guidelines removed
the clause that barred
banks and their subsidiary
NBFCs from operating in the
same line of business

= Bank then approached RBI with
a proposal to infuse capital in
Axis Finance, given its strong
performance

removing the clause that barred
banks and their subsidiary NBFCs
from operating in the same line of
business, Axis Bank had the option
to infuse capital into its NBFC sub-
sidiary. Accordingly, the lender
approached the RBI with a propo-
saltoinfuse capital in Axis Finance,
given its strong performance.
InJanuary, during its earnings
call, Axis Bank said it was explor-
ing all options to infuse capital
into Axis Finance. “We will con-
tinue to ensure that capital isnota
constraint for the business. We are
exploring all options to infuse

capital, based on regulatory gui-
dance and recent changes in
guidelines,” the bank’s manage-
menthad said. “We are also evalu-
ating a stake sale as one of the
options. That option is not off
thetable,” they had added.
The lender had
guided that Axis
Finance is expected
to become an upper-
layer NBFC by 2026-
27, after which, the
bankwilllooktolistthe
company. Under RBI
norms, an NBFC classified
as upper-layer must list its shares
on a stock exchange within three
years of being identified as such.

Axis Finance offers customised
financial solutions across retail,
micro, small and medium enter-
prise (MSME), and wholesale seg-
ments. Its wholesale lending
portfolioincludes corporateloans,
collateralised lending, and real
estate financing. The retail seg-
ment covers loans against prop-
erty, home loans, personal loans,
and business loans. The MSME
vertical focuses on small-ticket
corporate lending, largely backed
by collateral, with a strong pres-
ence in non-metro markets.

As of the end of Q3FY26, Axis
Finance’sassetsundermanagement
stood atnearly45,000crore. Forthe
nine monthsended in December 31,
2025, it reported a net profit of I571
crore and a gross non-performing
assetratio of 0.95per cent.

Need bigger banks to
become a $30 trillion
cconomy: Ex-dy guv

ANJALI KUMARI
Mumbai, 18 March

India’s ambition of becoming a
developed economy will require
a larger and more robust finan-
cial sector, with consolidation
across banking and non-banking
segments emerging as a key pri-
ority, said M Rajeshwar Rao,
former deputy governor (DG) at
the Reserve Bank of India (RBI).
Raosaid thescale of economic
expansion envisaged, targeting
an economy of around $30 tril-
lion, would necessitate a com-
mensurate, if not faster,
expansion in the financial sector.
This calls for larger institutions
with stronger balance sheets,
greater capital, and the ability to
deploy technology at scale.
Speaking at a conference
organised by Assocham, he said:
“We need players with heft, and
for this, besides the access to
growth capital, the option of con-
solidation in the financial ser-
vices industry will also have to
come into play. To my mind, in
the financial services game, con-
solidation will be a challenge
which needs to be addressed up
front in the times to come. As I
said, size will matter in the finan-
cial servicesinthe comingyears.”
He said that while consolida-
tion has already taken place in
public sector banks (PSBs) over
the past two decades, the need for
furtherscalingup remains. Larger

Former RBIDG M Rajeshwar
Rao said a developed economy
would also require more
consolidation across banking
and non-banking segments

banks would be better positioned
tomeetrisingcreditdemand, sup-
portinfrastructure financing, and
compete in an increasingly tech-
nology-driven financial eco-
system. In the PSB space, capital
constraints remain a key chal-
lenge. Without privatisation, these
institutionsarelikelytodepend on
government support for capital,
even as options such as disinvest-
ment and higher foreign invest-
ment limits remain available but
underutilised.

Rao emphasised that consoli-
dation must be seen alongside
capital requirements and techno-
logical investments. As financial
services become more digital and
competitive, institutions will need
significant capital forlending, tech-
nology adoption, risk manage-
ment, and operational resilience.

Advance tax collections for FY26 up 6.42%

AKSHITA SINGH
New Delhi, 18 March

Advance tax collection for 2025-26
stood at X11.13 trillion as on March
17, an increase of 6.42 per cent over
the previous financial year, showed
datareleased on Wednesday by the
income-tax (I-T) department.

Corporate advance tax collec-
tion increased 9.54 per cent year-
on-year (Y-o-Y) to X8.29 trillion,
while tax from non-corporate
entities for FY26 dropped 1.78 per
cent toX2.83 trillion.

“The growth in corporate

Report card

Advance tax collection for FY26

(AsonMar17)

CT* NCT** Total =
(Rtrn) 8.29 2.83 113 =
Y-0-Ychg (%) 9.54 -178 6.42 -l -"] £ [:"-_"'ll,r
*Corporate tax; **Non-corporate tax; Source: TINMIS ‘

advance tax appears relatively
healthy; we are watchful of the
unfolding impact of the West Asia
crisisonavailability and pricing of
inputs as well as profitability in

certain sectors,” said Icra Chief
Economist Aditi Nayar.

Net direct tax collection for
FY26 ason March 17wasup 7.19 per
cent at Y22.80 trillion, driven by

higher corporate and non-corpor-
ate taxes. Non-corporate taxes
include those paid by individuals,
Hindu Undivided Families
(HUFs), firms, bodies of individ-
uals, associations of persons, local
authorities, and artificial judicial
persons. Net direct tax collection
from corporate entities stood at
%10.91 trillion for FY26, while that
from non-corporate entities was
marginally higher atI11.32 trillion.

Gross tax collections stood at
32714 trillion, an increase of 4.86
per cent over the previous finan-
cial year. Of this, corporate taxes

wereX13.47trillion, non-corporate
%13.11 trillion, securities transac-
tion tax 55,717 crore, and other
taxesI364.93 crore.

However, refunds saw a slip-
page this year, dropping 5.86 per
cent toI4.34 trillion.

“Year-end collection numbers
show growth of about 7 per cent,
driven primarily by corporation
tax. Refunds continue to show
contraction over the previous yeatr,
primarily driven by automated
scrutiny designed to reduce
fraudulent claims,” said Rohinton
Sidhwa, partner, Deloitte India.

DATANOMICS

India 82nd
country to allow
passive cuthanasia

SNEHA SASIKUMAR
On March 11, a two-judge Supreme Court

VHNIS AVNIE INOILVYLSNTTI

Bench approved the withdrawal of life support for

Harish Rana, a Panjab University student who has been in a persistent
vegetative state since a brain injury in 2013. It is India’s first judicial approval
of passive euthanasia — the withdrawal of life-sustaining treatment under

strictjudicial conditions.

Active vs passive

India permits only passive euthanasia, which
is recognised in 82 countries globally. Active
euthanasia, which involves a deliberate act of
‘mercy killing, is legal in just 10 countries.

Countries with legal  Passive
euthanasia

Active
10.@

Active: Death is not imminent and additional steps (such as the injection of life-ending
drugs) must be taken to induce it. Passive: Death is imminent and may be achieved by
simply withholding life-sustaining treatment such as medication or a respirator

Countries where active euthanasia is legal

The Netherlands Legislation date
became the first country .
to legalise active Netherlands ~ Apr1,2002 | Spain Jun 25,2021
euthanasiain Apr|| 2002, Belgium May 28,2002 | New Zealand Nov 6,2021
followed by Belgiumin Luxembourg Mar19,2009 | Portugal ~ May25,2023
Maythesameyear.The  coimbia  Dects 2014 | Ecuador  Feb5, 2024
[atest country to legalise !
it was Australia in Canada Jun17,2016 | Australia Nov 3,2025
November 2025. Source: World Population Review
Canada reports most Evolution of the
euthanasia deaths debate in India
Canada, which allows both forms of The Harish Rana case marks the first
euthanasia, has recorded the most deaths time the SCput to practice the ‘right to
by it so far — by 2024, the cumulative die with dignity’, 8 years after the Court
count had reached 76,457. first recognised it as being intrinsicto
Top 3 countries with m2018 Artide2lof the Consfitution
highest euthanasia deaths =021

10,066 X = Arun.a Shanbaug v.s Union .of India

7,666 g Passive euthanasia permitted

4.480 6,126 under strict quidelines
sl Bl
[] - .

Canada Netherlands Belgium Common Cause vs Union of India
Euthanasia  Year  No.of deaths GO AS-judge Bench held that
deaths 206 108 | O therightto die with dignity
reportedin - - = ™ isintegral to the right to life
Canada 207 2838 and recognised “living wills”
Note: 2018 4480 M
o 200 5461 M
assistancein 2020 7469 Il Harish Rana vs Union of India
dying (MAID)  — =~ s . .
allows eligible 2021 10,066 [ (O First court-ordered passive
adults to 202 5199 M@ O euthanasiain India, marking the
medical help 2023 15427 M | ' firstpractical exercise of the
upon request right declared in 2018
to end their life 2024 16499 L
under strict Source: Annual reports of
safeguards MAID in Canada, Statista Source: Supreme Court

RBI to conduct 3-day
VRR auction this week
to infuse X75,000 crore

The Reserve Bank of India (RBI) plans to
conduct a three-day variable rate repo (VRR)
auction worth 75,000 on Friday to address
evolving liquidity conditions in the banking
system, the central bank said in a release on
Wednesday. At the seven-day VRR auction
conducted on Tuesday, the RBI saw tepid
demand, as large banks did not participate
amid surplus liquidity conditions and
relatively better returns in the tri-party repo
market. The central bank received bids worth
48,014 crore, against the notified amount of
1.5 trillion. The net liquidity of the banking
system was in a surplus of 381,963 crore on
Tuesday, latest data showed. BS REPORTER

RBI gives nod to Bain
Capital to get control of
Manappuram Finance

Manappuram Finance on Wednesday said it
has secured all requisite statutory approvals
for Bain Capital’s proposed investment of
around 4,385 crore and the acquisition of
joint control alongside existing promoters.
This follows approvals granted by the Reserve
Bank of India (RBI) to its subsidiaries —
Asirvad Micro Finance and Manappuram
Home Finance — for an indirect change in
control and management, paving the way for
Bain Capital’s proposed investment in the
company. The transaction with Bain Capital
also includes a mandatory open offer under
Sebi’s Substantial Acquisition of Shares and
Takeovers Regulations, 2011. The lender and
Bain Capital aim to complete the capital
infusion by March 31, 2026. The open offer
will be carried out in accordance with
regulatory timelines. BS REPORTER

India’s outbound FDI
dropped to $2.76 billion
in February

India’s outward foreign direct investment
(FDI) declined to $2.76 billion in February
2026 from $4.30 billion in the same month
last year. Sequentially, it was down from
nearly $3.60 billion in January 2026,
according to data from the Reserve Bank of
India (RBI). Outbound FDI, has three
components: Equity, loans, and guarantees.
Outbound equity FDI commitment
moderated to $1.11 billion in February from
$2.61 billion a year ago. Sequentially, also it
dropped from $1.71 billion in January 2026.

BS REPORTER

GST cuts cooled prices of durables, not of essentials: Study

MONIKA YADAV
New Delhi, 18 March

Reducing Goods and Services Tax
(GST) rates last year has not translated
into lower consumer prices for several
frequently consumed items, according
toanew working paper by the National
Institute of Public Finance and Policy
(NIPFP), which used the revised all-
India Consumer Price Index (CPI)
series for its analysis.

However, the study has found that
most durables such as motor vehicles,
bicycles and air conditioners, among
others, witnessed a decline in price,
suggesting relatively effective price
transmission in discretionary and
high-value goods.

The CPI for food, household goods
and personal care products has risen in
the four months following the rate cuts,
indicating incomplete transmission of
GST rate reductions in this group, the
report said. “The early signs indicate

THE CPI FOR FOOD,
HOUSEHOLD GOODS AND
PERSONAL CARE PRODUCTS
HAS RISEN IN THE 4 MONTHS
AFTER THE RATE CUTS,
INDICATING INCOMPLETE
TRANSMISSION OF GST RATE
REDUCTIONS IN THIS GROUP

that for a substantial segment of fre-
quently consumed goods, the expected
price moderation followingthe GST rate
rationalisation has not yet materialised.”

The GST Council rationalised rates
effective September 22, 2025 (some sin
goods were revised from February
2026), collapsing the earlier four-slab
structure into three: 5 per cent, 18 per
cent and 40 per cent.

The paper, titled “GST 2.0: Do Lower
Tax Rates Translate into Lower Con-
sumer Prices?” released, isauthored by
NIPFP Professor Sacchidananda Muk-
herjee and research fellow Shivani

Badola. It is the first detailed analysis
using the revised all-India CPI series
(base 2024=100) of the Ministry of Stat-
isticsand Programme Implementation
to track price movements around the
GST overhaul.

The authors examined average CPI
values of 355 items in four months
before the restructuring (May-August
2025) and four months after (October
2025-January 2026). Items were classi-
fied accordingtotheirold and new GST
slabs, and the analysis focuses on prod-
ucts whose rates changed.

Most food and beverage items,
which are now largely taxed at 5 per
cent or are exempt, recorded CPI
increases. Liquid milk prices rose 0.83
per cent, ghee 0.77 per cent, paneer 0.28
per cent, whiledatesand nuts recorded
sharperincreases. Packaged processed
foods such as pickles, jam and jelly,
chocolates and curry powder also
posted higher CPI readings.

Household and personal care items

followed a similar pattern. Hair oil and
hair colour products —whose GST rate
was reduced to 5 per cent from 18 per
cent — rose 2.77 per cent, while sham-
poo, conditioner, body lotions and
other toiletries recorded increases of
around 1 per cent. In furnishings and
household maintenance, only a few
items registered declines, while furni-
ture, utensils, carpets and washing
requisites saw CPIincreases.

In contrast, discretionary and high-
value consumer durables recorded
clear price relief. Air conditioners —
their GST rate was cut to 18 per cent
from 28 per cent — recorded a CPIfall of
6.40 per cent. Cars and jeeps declined
7.52 per cent, motorcycles and scooters
5.19 per cent, and bicycles 0.95 per cent.
Tyres and tubes, sewing machines and
some medical equipment also regis-
tered declines, while footwear recorded
anaverage decline of around 1 per cent.

More on business-standard.com

Green transition will
require shakeup of fiscal
architecture: Suman Bery

DHRUVAKSH SAHA
New Delhi, 18 March

With massive investments required for devel-
oping new sources of energy, NITI Aayog Vice
Chairman Suman Bery on Wednesday said that
India’s ambitions of green transition will
require a shakeup of fiscal architecture.

“To a surprising degree, fiscal architecture
has been bound up with the fossil energy situ-
ation, supply chain disruptions, and massive
financing constraints,” Bery said at the Institute
for Studies in Industrial Development WIDER
Development Conference here.

Bery, borrowing an argument from Vene-
zuelan economist Ricardo Hausmann, said that
the global energy transition may favour the
Global South.

This, he said, is due to the fact that the cur-
rent makeup of global energy is “mobile”, or
sources of energy which can be easily trans-
ported, which is evident in what is happening
in the Strait of Hormuz.

India’s consumer courts struggle with empty Benches

BHAVINI MISHRA
New Delhi, 18 March

India’s consumer-redress
system is facing a structural
crisis, which begins not with law
or design but with empty chairs.

The Consumer Justice
Report 2026 lays bare a system
in which vacancies, at both
state and district levels, and the
falling representation of
women have hollowed out
institutional capacity, slowing
justice delivery and eroding
consumer confidence.

The report, released by the
India Justice Report (IJR),
draws on right-to-information
data and parliamentary ques-
tions to assess the state of State
Consumer Disputes Redress
Commissions (SCDRCSs).

In state commissions, one in
five positions is vacant, with
some states reporting over 40
per cent unfilled posts. More
than half the SCDRCs do not
have a full complement of
presidents and members.

Despite alegal mandate
under the Consumer Protection

Act, 2019, requiring at least one
woman member in district and
state commissions, compliance
remains weak. The report
noted that women’s representa-
tion in SCDRCs declined from
35 per cent in 2021 t0 23.2 per
cent in 2024, before rising to 29
per cent in 2025. Only Delhi and
Sikkim in 2024 reported having
awoman president on their
state commissions.

In several cases, commis-
sions have been unable to even
constitute Benches. The situ-
ation iscompounded by a
restrictive appointment frame-
work: Only asitting or retired
high court judge can serve as
president of an SCDRGC, signifi-
cantly narrowing the pool of eli-
gible candidates.

Atdistrict level, the crisis
deepens. India has only 685 dis-
trict commissions for its 775 dis-
tricts, leaving gaps in basic
access to consumer justice.

Pendency driven by
institutional gaps

Nearly 33 per cent of consumer
cases remain pending for more

Uncovering
dilemmas

® 1in 5 posts vacant in state
consumer commissions

m Over 40% vacancies
in some states

® Jharkhand
recorded highest
staff vacancy
at 64%

m1in 3 cases pending
for more than 3 years

® |n Kerala, J&K, and Jharkhand,
up to 80% cases pending
for over 3 years

than three years, far exceeding
the statutory timeline of three
to five months.

Jharkhand stands out, with
nearly 64 per cent of staff posi-
tions vacant, which is the high-
estamong reporting states.
Similarly, Puducherry and
Delhi have reported vacancy
levels of 40 per cent or more.

Kerala and Himachal Pra-
desh too have struggled to meet
their statutory requirements in

constituting Benches.

In contrast, a handful of
states present a more stable pic-
ture, with relatively low
vacancies and better institu-

tional continuity. Bihar and
Haryana stand out as

exceptions, having filled
both the positions of
president and member,
particularly among
large and mid-sized
states. In the metropoli-
tan context, Bengaluru’s
district commissions reported a
full complement of members
and presidents between 2021
and 2025, while Kolkata also
maintained consistent staffing
across most years.

While around 89 per cent of
the cases at state and district
levels have been disposed of,
this headline figure masks a
deeper inefficiency. Disposal is
not keeping pace with filings,
and delays in adjudication con-
tinue to grow.

Rising caseloads,
falling efficiency
This institutional strain comes

atatime when consumer dis-
putes are increasing. The report
analyses about 2.86 million
cases filed between 2010 and
2024, showing a clear post-pan-
demic rise in both filings and
disposals. However, efficiency is
slipping. The annual case clear-
ance rate, which had risen above
100 per cent in recent years, fell
to 98 per cent in 2024, signalling
that fresh cases are beginning to
outnumber disposals.

Justice threshold’ barrier
Even as caseloads rise, a signifi-
cant number of consumers
choose not to approach com-
missions. The report highlights
acritical behavioural insight:
People often avoid litigation not
because the harm is insignifi-
cant but because the system
feels distant, complex, and slow.

Whether it is a small over-
charge or adenied insurance
claim, the perceived effort of
navigating the system out-
weighs the expected benefit.
This “justice threshold” reflects
the erosion of trust in timely
and accessible redress.

Uneven performance
across states
Vacancies and delays are not
evenly distributed. Some states
such as Tamil Nadu demon-
strate relatively good clearance
rates while others struggle with
persistent backlogs. Maharash-
tra, for instance, records high
filings but low efficiency, result-
ing in significant pendency.
Andhra Pradesh, Madhya
Pradesh, and Rajasthan per-
form relatively well among
large states while Telangana
and Jharkhand fall behind.
Amongsmaller states, Megha-
laya and Sikkim lead, whereas
othersin the Northeast face
capacity constraints.

Sectoral pressures and
structural limits

Some sectors dominate the liti-
gation landscape. Housing
comes on top at national level,
followed by insurance and
banking. At district level, the
“others” category has the high-
est share, followed by insur-
ance, which alone accounts for
asignificant share of cases.



Business Standard new pecni | THURSDAY, 19 MARCH 2026

ECONOMY & PUBLIC AFFAIRS 7

ALMM scheme expanded to
cover solar ingots, wafers

NANDINI KESHARI
New Delhi, 18 March

The government on Wednesday an-
nounced the expansion of the Ad-
vanced List of Models and
Manufacturers (ALMM) scheme to
cover solar ingots and wafers. The
scheme, aimed at making domestic
manufacturing of solar equipment
mandatory for projects, already covers
solar cells and modules.

With this change, all solar energy
projects, including net-metering and
open-access ones, will have to use do-
mestically made wafers from an ap-
proved list of models and
manufacturers, effective June 1, 2028,
the Ministry of New and Renewable
Energy (MNRE) said.

MNRE has expanded the ALMM
order to introduce ALMM List-III for
ingots and wafers. At present, do-
mestic sourcing of solar modules is
mandatory. For solar cells, the ALMM
list will be effective in June this year.
ALMM-III ensures further backward
integration in the solar supply chain to
include ingots and wafers, which are
currently heavily import-dependent.

The initial list will be issued when at
least three manufacturers with a
combined capacity of 15 gigawatt (Gw)
are available.

MNRE said that manufacturers
seeking enlistment in ALMM List-IIT
for wafers must also have equivalent
ingot manufacturing capacity.

The introduction of ALMM List-III is
expected to ensure quality and traceabil-
ity of solar components all the way from

wafer to module, and create skilled em-
ployment in upstream solar manufactur-

ing, the ministry said.

Commenting on the development,
chief executive
officer (CEO) Suhas Donthi said a sig-
nificant portion of upstream
components in the solar

supply chain is import-

Emmvee group

dependent.
“This policy

a truly self-reliant and — ﬂﬁ_ pendence makes the
integrated solar manu- — E‘-“_ sector highly prone to
facturing ecosystem,” v supply shocks, exchange
he said. Another o rate volatility, and trade
industry executive said ' disruption. “We expect
the policy vindicates total investment of
the foresight of com- around 350,000
panies that invested MOVE AIMED AT MAKING crore in this business

early in integrated,
end-to-end domestic
manufacturing.

“It is more than a
regulatory change.

dependence,

Green Energy.

The policy will accelerate the
development of a self-reliant up-
stream manufacturing base, as do-
mestic capacity for wafers and ingots
is at a very nascent stage at present,
with negligible production levels, ac-
cording to Gautam Mohanka, director,

Gautam Solar.

“We expect this to scale up rapidly
over the next two-three years, as new

is a
critical step in building

It is a bold
affirmation that India is determined to
own its solar supply chain, cut import
and generate high-
quality manufacturing jobs at scale,”
said Prashant Mathur, CEO, Saatvik

DOMESTIC MANUFACTURING

OF SOLAR EQUIPMENT
MANDATORY FOR PROJECTS

capacities come online. This transi-

tion will enhance supply chain resil-

ience and reduce import dependence,

supporting the growth of a stable and

globally competitive solar manufac-
turing ecosystem,” he said.

Meanwhile, Vinay Rustagi,

chief business officer of Pre-

mier Energies, believes

this move is a logical

knowhow,” he said.

Premier Energies recently an-
nounced a plan to set up 10 Gw ingot-
wafer capacity costing 35,900 crore.
“For the solar sector, the policy change
means greater security of supply and
self-sufficiency in these highly uncer-
tain times,” he added.

India’s original ALMM Order, issued
in 2019, applies to projects awarded
through competitive bidding under
Section 63 of the Electricity Act, 2003,
and to net-metering and open-access
projects. ALMM for solar photovoltaic
modules has grown to cover around 172
Gw capacity. For solar cells, the capac-
ity under ALMM has reached 27 Gw.

next step because the
solar wafer import de-

over the next three
years, bringing tens
of thousands of jobs
plus special tech

SC to examine validity of 1978
‘industry’ ruling on merit

BHAVINI MISHRA
New Delhi, 18 March

In connection with the interpre-
tation of the word “industry”,
the Supreme Court on Wednes-
day said it would examine, on
merit, the long-pending refer-
ence concerning the correct-
ness of the 1978 ruling in
Bangalore Water Supply &
Sewerage Board vs R Rajappa.

“Industry” has to be given a
wide interpretation under the
Industrial Disputes Act, 1947,
the court said.

A nine-judge Bench led by
Chief Justice of India Surya
Kant declined to accept objec-
tions to the maintainability of
the reference.

X2,585 cr plan for
small hydro power
projects approved

The Union cabinet on Wednesday approved
ascheme for small hydro power plants with
an outlay of 2,585 crore for five years end-
ing 2031. The scheme, applicable to plants
with less than 25 Megawatt capacity, will
help set up 1,500 Mw capacity projects and
also attract a total investment of 15,000
crore, the Union Cabinet said. The scheme
provides for financial assistance of 330
crore for each project in north eastern states
and districts with international borders,
BS REPORTER

capped at 3.6 crore per Mw.

The issue has been raised in
the light of the repeal of the 1947
law and its replacement by the
Industrial Relations Code, 2020.

The Bench in-
dicated that leav-

THE ISSUE HAS

with questions raised about how
core governmental functions,
statutory duties and welfare ac-
tivities should be treated within
the framework of
“industry.”

ing the reference BEgN RAISED IN Defending the
unanswered could THE LIGHT OF THE 1978 ruling, Senior
have continuing REpEAL OF THE Advocate Indira
consequences, |NDUSTRIAL Jaising said the ref-
particularly  for pispyUTES ACT. 1947 erence was flawed.
matters where the ! She gave a word of

earlier precedent
might govern interpretation.
The chief justice said the
court would not sidestep the
substantive questions merely
because the statutory frame-
work had evolved since.The
Bench also engaged with the
scope of “sovereign functions”,

caution that any
ruling by the Bench would have
wide ramifications.

Appearing for the state of
Karnataka, Senior Advocate
Sanjay Hegde argued for a more
restrained approach, contend-
ing that the wide interpretation
adopted in 1978 stretched statu-

CABINET DECISIONS

16,969 cr four-lane
highway projectin
UP approved

The Union cabinet on Wednesday ap-
proved a 101-kilometre national high-
way project between Barabanki and
Bahraich in Uttar Pradesh. It is esti-
mated to cost I6,969 crore.

The four-laning of the section
which is a part of the National Highway
(NH)-927 will be undertaken in Hybrid
Annuity Mode. Under this model, the
NHAI makes an upfront payment of 40
per cent of the project cost, with the re-
maining paid in annuities. BS REPORTER

tory language beyond reason-
able limits.

He urged a return to an
earlier line of reasoning that
linked  “industry” more
closely to commercial or busi-
ness-like activities, stressing
that statutory terms could not
be indefinitely extended.

Senior Advocate Shadan
Farasat similarly pressed for
narrowing the definition, sug-
gesting that it should be an-
chored in activities involving
production or manual labour.

Other counsel echoed
concerns about excessive
broadening.

More on business-
standard.com

Nod toX1,718 cr MSP
funding for Cotton
Corporation of India

The government on Wednesday approved
31,718.56 crore as reimbursement for price
support extended under MSP operations
to the Cotton Corporation of India for pro-
curement in 2023-24. The decision was
taken by the Cabinet Committee on Econ-
omic Affairs. As market prices of cotton fell
below MSP during the season, the agency
undertook MSP operations to the extent of
32.84 lakh bales, benefiting about 7.25 lakh
farmers and paying about 11,712 crore di-
rectly into their accounts, officials said. pTi
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Prudential may exit
JV with ICICI Bank

“We do not comment on mar-
ket rumours or speculations,”
a Prudential spokesperson
said. ICICI Bank, ICICI Pru-
dential Life Insurance and
Bharti Axa Life Insurance did
not respond to queries until
press time.

Bharti Axa Life Insurance,
established in 2006 as a joint
venture between the Bharti
group and Axa SA, saw Bharti
acquire Axa’s 49 per cent stake
in 2023. Private equity firm
360 ONE Asset subsequently
bought a 15 per cent stake
through its funds.

Prudential may seek to
pick up a significant stake in
Bharti Axa, sources said.

Bharti Axa Life reported a
40.64 per cent increase in new
business premium to ¥849.50
crore in the first 11 months of
the current financial year,
with a market share of about
0.18 per cent in FY25. The
company’s total premium
rose to 32,931 crore in FY25

from 2,852 crore in FY24. It
remains adequately capital-
ised, with a solvency margin
of 167 per cent as on March 31,
2025, above the regulatory
requirement of 150 per cent.
Losses narrowed to 37 crore
in FY25 from 146 crore a year
earlier.

Last year, Allianz SE ended
its 24-year joint venture with
Bajaj Finserv, selling its stake
in both life and general insur-
ance businesses. It has now
partnered with Mukesh Am-
bani’s Jio Financial Services
for a reinsurance venture and
signed a non-binding agree-
ment to establish equally
owned life and non-life insur-
ance businesses.

In a recent transaction,
Australia-based QBE
increased its holding to 100
per cent in Raheja QBE Gen-
eral Insurance by acquiring
Prism Johnson’s 51 per cent
stake, subject to regulatory
approvals.

Rupee hits new low

“The Indian rupee plunged to
a fresh low as a break below
92.50 per dollar sparked a
sharp selloff, exacerbated by
thin dollar liquidity ahead of
the bank holiday,” said Dilip
Parmar, senior research ana-
lyst at HDFC Securities. “De-
spite the backdrop of a strong
risk appetite and softer crude
oil prices, the currency faced
aggressive importer dollar de-
mand. With geopolitical ten-
sions stoking fears of a wider
trade deficit, year-end de-
mand remains robust.”

Brent crude slipped to $101
abarrel during the day before
firming to $103.20 a barrel by
the end of Indian trading
hours, compared with $102.80
a barrel in the previous
session. Meanwhile, the dollar
index — which measures the
greenback against a basket of
six major currencies — was
little changed at 99.57, versus
99.78 a day earlier.

Market participants said
traders were awaiting the Fed-
eral Reserve’s policy decision,

due after market hours on
Wednesday. Markets widely
expect the Fed to keep rates
unchanged in the 3.50-3.75 per
cent range, with attention
shifting to Jerome Powell’s
guidance on the outlook amid
rising oil prices and mixed sig-
nals from the labour market.

“The Fed’s decision and
commentary will determine
the direction of the dollar
index after it has remained
softer for two days,” said a
dealer at a state-owned bank
who did not wish to be
named. “The RBI allowed the
rupee to breach 92.50 per dol-
lar, but we expect interven-
tion on Friday, depending on
how the rupee trades in the
non-deliverable forward mar-
ket on Thursday.”

Despite pressure on the
currency and higher crude
prices, government bonds re-
mained relatively steady. The
yield on the benchmark 10-
year government bond settled
at 6.73 per cent, versus 6.72 per
cent in the previous session.

Centre offers extra10% LPG to
states committing to PNG shift

The government is urging
consumers to shift to PNG for
cooking gas amid squeezed
LPG supplies due to the Iran
war. India depends on imports
for about 60 per cent of its do-
mestic LPG requirements,
with nearly 90 per cent
sourced from West Asia.
Under the latest proposal,
states will receive a 1 per cent
additional allocation for set-
ting up state- and district-level
committees to approve city
gas distribution (CGD) appli-
cations and address griev-

ances, the government said in
aletter dated March 18.

A further 2 per cent will be
granted for issuing orders to
enable deemed CGD per-
missions. States can also se-
cure an additional 3 per cent
allocation by implementing a
“dig and restore” scheme for
CGD entities, and 4 per cent
more by reducing annual ren-
tal or lease charges.

The government had ear-
lier requested states to facili-
tate CGD expansion by issuing
deemed permissions for

pending applications, approv-
ing new permissions within 24
hours, waiving road restora-
tion and permission charges,
relaxing working hours and
seasons, and appointing state
nodal officers for coordination
and faster implementation.

“States and UTs have been
encouraged to take forward
these reforms to accelerate
CGD network expansion and
expedite PNG connections for
domestic, commercial and in-
dustrial consumers,” the gov-
ernment said.

Meanwhile, as India en-
gages with Iran to secure safe
passage for its vessels through
the Strait of Hormuz, officials
are tracking a growing backlog
of cargoes caught in the choke
point, even as select ship-
ments continue to push
through under heightened
risk. The strait, a critical mari-
time chokepoint between Iran
and Oman through which sig-
nificant volumes of crude oil,
LNG and LPG transit, has
been blocked by Tehran amid
US-Israeli strikes.

As India scouts the global
market to secure energy
supplies, at least seven tankers
carrying Russian crude, earlier
destined for China, have redi-
rected towards India since the
war began in West Asia,
according to a Bloomberg re-
port citing analytics firm
Vortexa Ltd.

One such vessel, Aqua
Titan, loaded with Urals crude
from a Baltic port in late Janu-
ary, made a sharp U-turn in
the South China Sea and is
now headed to New Manga-
lore, with an expected arrival
on March 21, according to
ship-tracking data. The Afra-
max tanker had originally sig-
nalled China’s Rizhao as its
destination before changing
course in Southeast Asian
waters in mid-March, days
after Washington allowed
India to temporarily ramp up
purchases of Russian oil.

Indian refiners snapped up
30 million barrels of Russian
crude in the week after the US
waiver, which allows New
Delhi to buy even sanctioned
cargoes from Moscow.

Separately, the Suezmax
tanker Zouzou N, carrying Ka-
zakh CPC Blend crude, is now
signalling Gujarat’s Sikka as its
next port of call, with an esti-
mated arrival date of March 25.
The vessel had earlier sailed
from Novorossiysk in Russia’s
Black Sea towards China be-
fore altering course in early
March, according to ship-
tracking data from Kpler.

Also, an Indian-flagged
tanker, Jag Laadki, carrying
about 80,886 tonnes of crude
oil, arrived at Mundra Port on
Wednesday after navigating
the Strait of Hormuz, news
agency PTI reported.

A day earlier, LPG carrier
Nanda Devi reached Vadinar
Port with 46,500 tonnes of
LPG, also transiting the strait.
On Monday, another vessel,
Shivalik, carrying LPG, had
docked at Mundra Port.

At the press conference
with Sharma, foreign minis-
try spokesperson Randhir
Jaiswal said India was assess-
ing fuel-supply requests from
neighbouring countries and
would approve exports only if
surplus volumes were avail-
able. “We have received these
requests, and we are examin-
ing them, keeping in mind
our own requirements and
availability,” he said.

“Rashtrahit  sarvopari
(Nation  First),” Sharma
added.

India, the world’s fourth-
largest refiner, supplies fuels
to Bangladesh, Nepal, Bhu-
tan, Sri Lanka and the Mal-
dives. The country has been
hit hard by the jump in crude
oil prices. But, unlike China,
it has not moved to curb ex-
ports of refined fuels.

With agency inputs

War, LPG shortage and a
case of reverse migration

Ajay Rao, founder and CEO of
logistics firm Emiza, says the
company is currently facing a
nearly 20 per cent shortfall in
humanpower against the pro-
jected headcount. “To man-
age this, we have initiated
several measures, including
attendance bonuses, and
conducting recruitment
camps,” he says.

Disruptions in LPG cargo
from West Asia are also affect-
ing factory canteens — a life-
line for contract labourers.
These workers, typically at the
lower end of the wage struc-
ture, depend on factory can-
teens for two of their three
daily meals.

Any disruption in canteen
services could directly affect
worker attendance and pro-
ductivity, a senior automo-
bile industry executive tells
Business Standard. On March

13, the Society of Indian
Automobile Manufacturers
flagged this issue in a letter to
the petroleum and natural
gas ministry.

Many of these workers do
not have access to domestic
LPG connections at home. In-
stead, they rely on smallet, in-
formal cylinders of around
4-4.5 kg capacity, refilled by
local shopkeepers using stan-
dard 14 kg cylinders at fixed
per-kg rates.

According to another sen-
ior executive, LPG supply to
these local refill channels has
also been impacted. With both
workplace and household ac-
cess to cooking fuel under
strain, “workers may find it
difficult to sustain themselves
in industrial clusters”, an in-
dustry executive warns. This
could lead to reverse migra-
tion. “It would be quite similar

to what happened during
Covid-19,” one executive says,
referring to the mass exodus of
workers back to their villages.

Such a development could
exacerbate labour shortages
and disrupt production sched-
ules, particularly in labour-in-
tensive operations where
contract workers play a key
role on assembly lines.

Worker representatives
warn that this is not just a
cyclical disruption but a
structural vulnerability.
“They are not just losing in-
come, but being pushed into
distress,” says Nitesh Kumar
Das, organising secretary, Gig
Workers' Association, point-
ing to the platform econ-
omy’s inability to absorb
such shocks.

An official from a caregiv-
ing services firm, meanwhile,
said over 100 workers in their
network, many from Mathura,
have returned home due to the
LPG shortage in Mumbai. Liv-
ing costs have surged, with
daily-wage earners unable to
afford even basic meals as
thali prices rise to I150-200.

Mumbai’s real estate sec-
tor, however, has seen limited
impact. “There are no reports
of a mass exodus, as most
construction workers at large
sites rely on mess facilities,”
said Parthh K Mehta of Para-
digm Realty, adding that de-
velopers are taking measures
to ensure work continues
uninterrupted.

Street-side stories

Echoing a similar worry for
vendors, Rajesh Kumar, a
former member of the Na-
tional Association of Street
Vendors, says that vendors are
trying hard to avoid a Covid-
like crisis: “They are forced to
pay 200 per cent extra for cyl-
inders or shut the stalls.”

In Delhi’s neighbourhood
markets, that possibility is al-
ready visible in fragments.
Girendra Pandit of the Town
Vending Committee says even
within a single zone, a handful
of vendors have already left for
villages in Bihar, and more
may follow.

While fuel costs have shot
up, vendors cannot raise
prices beyond a point without
losing customers — a bread
pakora, for instance, cannot
sell beyond 320, no matter
how high the input cost. At
Bhikaji Cama Place, tea seller
Bharat says he is now paying
3300 for a 1 kg cylinder that
once cost %90, with little
meaningful support despite
official visits. For many, how-
ever, leaving the city is not an
easy option due to family and
financial commitments.

Others are less anchored.
Salim Ali, another tea seller,
has already begun -cutting
back. “Earlier, I used two cyl-
inders a week. Now I struggle
to get even one,” he says, ad-
ding that refuelling on a per kg
basis is no longer viable as
prices have risen three to
fourfold.

“If this continues, I'll have

to shut my shop and go back to
my hometown.”

That sentiment is becom-
ing increasingly common.
Near a Metro station, momo
vendor Shubham Kumar says
LPG cylinders now seem “like
gold”. On some days, he does
not open his stall at all.

Outside a cluster of offices
in Sector 41, Gurugram, one
vendor describes a stark di-
vide in his customer base. Of-
fice-goers  have largely
absorbed higher prices, but
daily-wage labourers are cut-
ting back sharply. He has
raised tea prices by 30 per cent
and begun rationing fuel, even
refusing certain items to non-
regular customers. The
numbers underline the shock:
“From 860 officially not long
ago, and 920 in revised
prices, we now have to pay as
high as X 3,000 in the black
market — and in some cases,
even I4,000.” Businesses, he
adds, will try staying, “but la-
bourers will leave quicker as
their cost of living increases,
and eventually one half of my
customers will wither away.”

Tenacity test for students
In Mukherjee Nagar, one of
Delhi’s largest student hubs,
food insecurity is emerging as
a daily concern.

“We have no fixed place for
food right now,” says a stu-
dent, who is preparing for a
government exam. While
coaching schedules are
keeping them put in the city,
the ecosystem the students
rely on is faltering. With ea-
teries shutting down or
shrinking their menus, they
are going wherever the situ-
ation is better.

Paying guest accommoda-
tions and hostels are also
under pressure.

Raghav Garg, owner-oper-
ator of NestInn, which houses
around 150 students and
working professionals, says he
has avoided passing on costs
to the residents mid-semester.
But that has come at a price.
“Earlier, we promised four
meals a day — now it’s down
to three.” At one point, the
shortage of commercial cylin-
derswas so acute that residents
had to leave for some days. On
those days, “NestInn managed
with limited menus like rice
and dal,” he says, while experi-
menting with alternatives such
as tandoor-based cooking,.

Others, like hospitality op-
erator Nitin Lekhi, have so far
managed on existing stock,
but are concerned about what
may lie ahead. “Commercial
cylinders that used to cost
31,800 now cost I6,000,” he
says, adding that procurement
itself has become a challenge.

At the opposite end of this
chain are informal LPG re-
sellers — a critical but often
overlooked link.

Sahil Singh, who sells gas
on aper kg basis, says prices are
simply a reflection of scarcity.
“We don’t fix prices randomly,”
he explains. Increasingly, daily-
wage workers are buying gasin

tiny quantities — one or two
kilos at a time — just to get
through a day or two. Credit is

sometimes extended, but “we
are small sellers... we too have
limits.”

Cabinet clears BHAVYA scheme

Project sites, between 100 and
1,000 acres each, will be se-
lected on the basis of a matrix
that includes proximity to
bigger industrial hubs, skilling
centres, ports, and so on, and
the focus will be on high-
quality proposals, said a top
official in the Department for
Promotion of Industry and In-
ternal Trade (DPIIT). The
minimum contiguous land
parcel size has been kept at 25
acres for north-eastern and
hilly States.

States will be required to
form a special purpose vehicle
(SPV) for these projects with
planning and development
powers and they must ensure
that once the parks are func-
tional, prospective manufac-
turing units get a
single-window clearance to
occupy and begin operations.

“The scheme is sector-ag-
nostic and we aim to build 50
world-class parks with high-
quality infrastructure in the
first phase. The Centre will
fund core infrastructure,
value-added infrastructure,
social infrastructure, as well as
external connectivity,” the of-
ficial said, adding that the pro-
jects must factor in green
energy systems.

Manufacturing units, par-
ticularly the micro, small and
medium enterprises, and star-
tups as well as global inves-
tors, seeking ready-to-use
industrial infrastructure, will

be the primary beneficiaries of
the scheme. Apart from new
job opportunities, the park is
also expected to boost busi-
ness prospects for services
firms, logistics providers and
local communities, the gov-
ernment said.

The industrial parks will be
designed as futuristic and sus-
tainable ecosystems, an offi-
cial statement said, stressing
that the parks will be aligned
to enable seamless multimo-
dal connectivity and efficient
last-mile access.

Green energy and sustain-
able resource use with inte-
grated underground utility
corridors will also enable a
no-dig environment for effi-
cient maintenance and unin-
terrupted industrial
operations. “These parks will
set new benchmarks in indus-
trial infrastructure, ensuring
reliability, reducing ineffic-
iencies, and enhancing pro-
ductivity across sectors,” the
statement said. Commerce
and Industry Minister Piyush
Goyal said that the scheme is
built around the key pillars of
building next-generation in-
dustrial infrastructure, boost-
ing ease of doing business
through reforms and plug-
and-play ecosystems, creat-
ing future-ready, sustainable
& efficient industrial parks,
and driving investment, em-
ployment and stronger in-
dustrial ecosystems.
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Fed likely to leave rates
unchanged as Iran war
shocks policy debate

Federal Reserve officials, convening in awar-
time setting that began less than three weeks
ago, are expected to hold interest rates steady
on Wednesday even as a fresh jump in oil
prices and data showing a rise in some
aspects of inflation even before the start of
the war with Iran may prompt them to recast
the outlook for the US economy, inflation and
monetary policy. New projections to be
released by the US central bank at 2 pm EDT
(1800 GMT) will show how policymakers
assess the economic impact of President
Donald Trump’s decision to launch an open-
ended conflict in the West Asia, but the
environment remained volatile even as they
began the second day of their latest two-day
policy meeting. REUTERS

Zclenskyy and Starmer
urge steady support for
UKraine against Russia

Ukrainian President Volodymyr Zelenskyy
called Russia and Iran “brothersin hatred” on
Tuesday as he sought support from UK Prime
Minister Keir Starmer at a time when the Iran
war has robbed momentum from US-
brokered talks to end Russia’s invasion of
Ukraine. Zelenskyy urged Ukraine’s allies not
to forget about his country, and suggested the
US and others should make use of Ukraine’s
anti-drone technology during a West Asia war
that has also revived Russia’s ailing economy
through increased oil revenue and could soon
limit Kyiv’s access to vital Western air defense
systems, which are needed in the West Asia.
“The regimes in Russia and Iran are brothers
in hatred and that is why they are brothers in
weapons,” Zelenskyy told lawmakers in Brit-
ain’s Parliament. BLOOMBERG

Japan’s Takaichi visits
Trump after Hormuz
warship standoff

Japanese Prime Minister Sanae Takaichi
facesadiplomatic balancingact at asummit
this week with Donald Trump, after the US
president called on Japan to deploy war-
ships to help secure the war-stricken Strait
of Hormuz — before abruptly dropping the
demand. Takaichi’s first trip to Washington
on Thursday since winning a sweeping man-
date has been viewed by Tokyo as an oppor-
tunity to showcase the strength of the
US-Japan alliance, despite challenges over
trade. Perhaps more importantly, it was seen
asachancetogain the president’s ear before
his meeting with Chinese leader Xi Jinping.

BLOOMBERG

Nvidia gets Beijing nod
for H200 chip sales,
adapts Groq chip

Nvidia has won Beijing’s approval to sell its
second-most powerful artificial intelli-
gence chips to China and is also preparing
a version of the Groq Al chip that can be
sold to the Chinese market, sources fam-
iliar with the matter said. The long-awaited
regulatory approval paves the way for the
US chipmaker to resume sales of the H200
chips, which have emerged as a major flash-
point in US-China relations, in a market
that once generated 13 per cent of Nvidia’s
total revenue. Despite strong demand from
Chinese firms and US approval for exports,
Beijing’s hesitation to allow imports has
been the main barrier to shipments of the
H200 chips to China. AP

Tencent sales rise 13%
in boost for broader
Al ambitions

Tencent Holdings posted a 13 per cent rise
inrevenue, underscoring solid momentum
inits core gaming and advertising business
atatimeit’sramping up abigbet on agentic
Al Revenue jumped to $28.3 billion for the
three months ended December, just edging
past projections after gaming revenue sur-
passed expectations. Net income rose a
better-than-anticipated 14 per cent. Shares
in Prosus NV, a major shareholder, pared
gains to trade about 1 per cent higher in
Europe. The strong showing — its fifth
straight quarter of double-digit growth —
boosts Tencent’s bid to capture a shift to AT
agents that could potentially reshape the
leadership of the world’s biggest internet
arena. BLOOMBERG

Berlin airport faces
shutdown as union
escalates pay dispute

Berlin Brandenburg Airport is facinga com-
plete shutdown on Wednesday as a planned
labour strike led to flight cancellations
across the board and disrupted plans for
more than 50,000 travelers. No regular pas-
senger services operate today after the union
Verdi called on airport employees to stage a
warning strike as it seeks higher wages.
About 445 takeoffs and landings, carrying
about 57,000 passengers, were scheduled for
the day, the airport said in a statement. “We
consider a warning strike to be dispropor-
tionate —especially in an already very tense
situation due to the Iran war,” said Aletta von
Massenbach, chair of the airport operator’s
management board. BLOOMBERG

Iran’sintelligence chief killed in Israeli strike

> Brent crude rises 5% to $108 a barrel as US-Isracli
forces target world’s largest gas deposit, Pars

AGENCIES
Dubai/Jerusalem/Beirut, 18 March

Iran’s huge Pars gas field was hit on Wednesday in
the first reported strikes on Iranian energy infra-
structure in the Gulf during the US-Israeli war, a
major escalation that prompted Tehran to warn
its neighbours to evacuate their energy installa-
tions. This came hours after Iran’s intelligence
minister was killed in an Israeli strike.

Parsisthe Iranian sector of the world’s largest
natural gas deposit, which Iran shares with Qatar
across the Gulf.

Iran’s Fars news agency reported that gas
tanks and parts of a refinery had been hit, workers
hadbeen evacuated toasafelocation and emerg-
ency crews were trying to put out a fire.

The attackwas widely reported in Israeli media
tohave been carried out by Israel with the consent
of the United States. The Israeli military did not
immediately respond to requests for comment.

Qatar, a close US ally which hosts the largest
US airbase in the region, called it an Israeli attack
without mentioning any US role. The Qatari for-
eign ministry spokesperson called it a “dangerous
and irresponsible” escalation that put global
energy security at risk. Iran’s Revolutionary
Guards swiftly told Saudi Arabia, the UAE and
Qatar to evacuate several energy facilities.

The US and Israel had previously held back
fromtargeting Iran’s energy production facilities
in the Gulf, a move that could invite retaliation
against other producers and make it harder for
global markets to recover from what has already
been the biggest ever interruption to energy
supplies. But nearly three weeks into the war,
there has been no sign of de-escalation.

‘Everyone is in the crosshairs’

Israel said on Wednesday it had killed Iran’s intel-
ligence minister in the second strike on a top
leadership figure in two days, and had authorised
the military to target any senior Iranian official it
can locate. Israel also hit central Beirut, destroy-
ing apartment buildings in some of the most
intense airstrikes on the Lebanese capital for dec-
ades, onIsrael’sother frontin the waritlaunched
with the US against Iran.

“NooneinIran hasimmunity and everyoneis
in the crosshairs,” said Defence Minister Israel
Katz, who announced that Israel had killed Iran's
Intelligence Minister Esmail Khatib a day after
killing security chief Ali Larijani.

“The Prime Minister, Benjamin Netanyahu,
and I have authorised theIsrael Defense Forcesto
target any senior Iranian official for whom an
intelligence and operational opportunity arises,
without the need for additional approval.” It
appeared to be the first time Israel has publicly
stated that it would let the military target enemy
officials without seeking special permission from
political leaders for missions. Katz did not say
when the order had been given.

In Tehran, thousands of people appeared in
thestreets fora funeral for Larijani and other slain
figures. The crowd waved Iranian flags and car-

> Iran attacks Tel Aviv in retaliation for Killing of its
security chief, rejects proposal to ease tension

Iranian women’s national soccer team members outside the airport in Igdir, Turkey, as they

travel to their home country after withdrawing their asylum bid in Australia

ried portraits of the dead.

Iran retaliated for the Killing of Larijani by
firing missiles at Israel, which Israeli authorities
said killed two people near Tel Aviv. Tehran said
it fired overnight on Tel Aviv, Haifa and Beer-
sheba in Israel, and at US bases in Bahrain, Iraq,
Jordan, Kuwait, Saudi Arabia and the UAE.

Iranian Foreign Minister Abbas Araqchi said
the US and Israel failed to understand that the
Islamic Republic was a robust political system
that did not depend on any single individual.

Energy prices surge

Oil pricessurged 5 per cent on Wednesady toreach
$108 abarrel on international markets — up more
than 40 per cent since the start of the war — the
price of gasoline and other goods are also rising,
putting pressure on consumers and economies
around the world.

The unprecedented disruption to global
energy supplies has raised the political stakes for
US President Donald Trump.

Diesel pricesin the United States rose above $5a
gallon forthe firsttimesince the2022 inflation surge
that eroded support for his predecessor Joe Biden.

Israel has stepped up strikes on Lebanon and
a ground assault in the south in pursuit of the
Iran-backed Hezbollah group, which has fired
across the border in solidarity with Tehran.

In central Beirut’s Bachoura district, Israel
warned residents early on Wednesday to leave a
building it said was used by Hezbollah, which it
then completely flattened.

Eyewitnessvideo, verified by Reuters, showed
it crumbling into dust as it was struck at dawn.

Abu Khalil, who lives in the area, said he had
helped people flee nearby homes after the Israeli

PHOTO: REUTERS

warning. “It’s just an operation to hurt, to terrify
people, toterrify children,” he told Reuters, insist-
ing there were no military targets nearby.
Nowarningswere given for strikes that hit apart-
mentbuildingsintwoother central districts, killing
at least 10 people, according to Lebanese author-
ities. Inside Israel, an Iranian missile tore a crater
into the pavement and set cars ablaze in a residen-
tial area of Holon, just south of Tel Aviv. “There was
analarm, we went into the shelter, we heard acrazy
boom,” resident Leah Palteal told Reuters.
US-based Iran human rights group HRANA
said on Monday that an estimated 3,000-plus
people had been Kkilled in Iran since the US-Israeli
attacks began on February 28. Authorities in
Lebanon say 900 people have been killed there
and 800,000 forced to flee their homes. Iranian
attacks have killed people in Iraq and across the
Gulf'states. Fourteen have been killed in Israel.

Nuclear doctrine unlikely to change: Iran
Iran’s stance against the development of nuclear
weapons will not significantly change, Foreign
Minister Abbas Araqchi told Al Jazeera in
remarksrelayed by Iranian media on Wednesday,
cautioning that the new supreme leader is yet to
publicly express his view on the matter.

Former Supreme Leader Ayatollah Ali Khame-
nei, opposed the development of weapons of mass
destruction in afatwa, or religious edict, issued in
the early 2000s.

Iran’s foreign minister added he believed that
after the war comes to an end, Gulf countries
should draft a new protocol for the Strait of
Hormuz, to ensure that safe passage through the
narrow waterway is carried out under certain con-
ditionsaligned with Iranian and regional interests.

About 90 ships cross
Strait of Hormuz as Iran
exports oil despite war

About 90 ships including oil tankers have crossed the
Strait of Hormuz since the outset of the war with Iran and
it is still exporting millions of barrels of oil at a time when
the waterway has been effectively closed, according to
maritime and trade data platforms.

Many of the vessels that passed through the strait were
so-called “dark” transits evading Western government
sanctions and oversight that likely have ties to Iran, mari-
time data firm Lloyd’s List Intelligence said. More recently,
vesselswith tiestoIndiaand Pakistan have alsosuccessfully
crossed the strait as governments stepped up negotiations.

As crude prices spiked above $100 a barrel, US Presi-
dent Donald Trump pressured allies and trade partnersto
send warships and reopen the strait, hoping to bring oil
prices lower. Most shipping traffic through the Strait of
Hormuz, a waterway for global oil and gas transport that
supplies roughly one-fifth of the world's crude oil, hasbeen
halted since early March, after the war started. About 20
vessels have been attacked in the area.

However, Iran has still managed to export well above 16
million barrels of oil since the beginning of March, trade
dataand analytics platform Kpler estimated. Due to West-
ernsanctionsand associated risks, China has been the big-
gest buyer of Iranian oil. There has been “continued
resilience” in Iran's oil export volumes, said Kpler trade
risk analyst Ana Subasic. AP[PTI

US eases Venezuela oil
sanctions to boost supply

US companies will be allowed to do business with Vene-
zuela’s state-owned oil and gas company after the US
Treasury Department eased sanctions, with some limita-
tions, on Wednesday as the Trump administration looks
for ways to boost world oil supplies during the Iran war.

The Treasury issued a broad authorisation allowing
Petroleos de VenezuelaSA, or PDVSA, todirectly sell Vene-
zuelan oil to US companies and on global markets, a mass-
ive shift after Washington for years had largely blocked
dealings with Venezuela’s government and its oil sector.

Meanwhile, the White House said President Donald
Trump would waive, for 60 days, Jones Act requirements
for goods shipped between US ports to be moved on US-
flagged vessels. The 1920s law, designed to protect the
American shipbuilding sector, is often blamed for making
gas more expensive.

“President Trump’s decision to issue a 60-day Jones
Act waiver is just another step to mitigate the short-term
disruptions to the oil market as the US military continues
meeting the objectives of Operation Epic Fury,” White
House spokeswoman Karoline Leavitt said.

The moves highlight the increased pressure that the
Trump administration is under to ease soaring oil prices
astheUS, along with Israel, wages a war with Iran without
aforeseeable end date. Global oil prices have since spiked
asIran halted traffic through the narrow Strait of Hormuz,
where one-fifth of the world’s oil typically passes through
from the Persian Gulfto customers worldwide. AP[PTI

Microsoft considers legal
action over $50 billion
Amazon-OpenAl deal

REUTERS
18 March

Microsoft is considering legal action
against its partner OpenAl and
Amazon over a $50 billion deal that
couldviolateitsexclusive cloud agree-
ment with the ChatGPT maker, the
Financial Timesreported on Wednes-
day. Last month, Amazon and OpenAl
signed several agreements, including
onethat makes Amazon Web Services
(AWS) the exclusive third-party cloud
provider for Frontier, OpenAl’s enter-
prise platform for building and run-
ning Al agents.

The dispute centers on whether
OpenAl can offer Frontier via AWS
without violating the Microsoft part-
nership, which requiresthestart-up’s
models to be accessed through the

Windows-0OS maker’s Azure cloud
platform, the FT report said, citing
sources. Reuters could not immedi-
ately verify the report. Microsoft,
Amazon and OpenAl did not
immediately respond to Reuters’
requests for comment.

FT said Microsoft executives
believed the approach was not feas-
ibleand would violate the spirit, if not
the letter, of their agreement, and
added that the companies were in
talks to resolve the dispute without
litigation ahead of Frontier’s launch.

“We know our contract,” a person
familiar with Microsoft’s position
told the newspaper. “We will sue
themiftheybreachit.If Amazon and
OpenAlwant to take abet on the cre-
ativity of their contractual lawyers, [
would back us, not them.”

SAGAR KULKARNI
Washington, 18 March

bonus of $2,600.

livingin the US.

The US Department of Homeland Security
(DHS) has released posters offering to fly
illegalimmigrants, including from India, to
their home countries for free with an exit

The DHS used an image of the Taj Mahal
and prominent landmarks of Colombia
and China to promote its self-deportation
initiative targeted at illegal immigrants

“Receive a FREE flight home and a
$2,600 exit bonus when you use Customs
and Border Protection (CBP) Home to self-
deport,” DHS said in a post on X.

The initiative, called Project Home-
coming, was launched in May last year,
after the inauguration of US President
Donald Trump’s second term in office.

The DHS has advised migrants to use

US offersillegal immigrants $2,600
exit bonus for self-deportation

CURRENT COST OF A SINGLE
ENFORCED DEPORTATION IS
$18,245. WITH THE NEW OFFER
OF A $2,600 STIPEND, THE COST
OF A SINGLE SELF-DEPORTATION

WILL BE JuST $5,100

in January 2025.

the CBP app to begin the process, allowing
them to register their intent to leave the
country voluntarily, submit their details,
and access information about travel assis-
tance and the financial incentive offered
under the programme. According to the
DHS, over 2.2 million illegal immigrants
haveavailed of the schemessinceitslaunch

The current cost of a single enforced
deportation is $18,245. With the new offer of
a $2,600 stipend, the cost of a single self-
deportation via the CBP Home App will be
just $5,100 “saving the American taxpayer

over $13,000 perillegal alien”, the DHS said
inanotein January.

The programme provides migrants the
chance to “return home as regular
travelers-without arrest, detention, or
restraints. It’sasafe, orderly alternative that
provides assistance and flexibility, not fear,
according to the website.

Using the CBP Home app, according to
DHS, “allows illegal aliens to plan their
return, including having an opportunity to
departin atimely manner “allowing illegal
aliens to wrap up work, school, and per-
sonal matters and organise their return in
an orderly and lawful way.” When the pro-
gramme was launched in May last year, the
DHS was offering an exit bonus of $1,000,
which was tripled to $3,000 during the holi-
daysin December if the illegal aliens opted
to leave before the new year.

The exit bonus was fixed at $2,600 in
January this year. PTI

‘EU Inc’ plan seeks to spur startups to rival US, China

ILLUSTRATION: BINAY SINHA

PHILIP BLENKINSOP & A LENNON

Brussels, 18 March

The European Commission proposed
on Wednesday allowing firms to set up
in aslittle as 48 hours and operate
according to a single set of rules across
the 27-nation European Union (EU) in
abid to narrow the gap with the United
States in innovative startups.

The proposal is part of a broader EU
drive to improve the 27-nation bloc’s
competitiveness and avoid losing
ground to the United States (US),
where many European startups move
to grow on a larger, unified market gov-
erned by a single corporate law.

“We are making it drastically easier
tostart and grow a business all across
Europe,” commission President Ursula
von der Leyen said in a statement on
Wednesday. “Any entrepreneur will be
able to create acompany within 48
hours, from anywhere in the European
Union, and fully online.”

To the point

® ‘EU Inc’ allows firms to set up and operate
within 48 hours under a single set of rules

across union’s countries

= Firms to have access to the EU single market,
EU-wide employee stock option plans and

simplified insolvency procedures

= Aimed at startup with innovative
technologies to help them to scale up

m European Commission predicts 300,000
companies to take benefit of the schemein

first 10 years
m Proposal requires approval from EU

governments and the European Parliament.

porate entity, like a Delaware LCC in
the United States, giving firms full
access to the EU single market and
avoiding the patchwork of 27 national
corporate laws and more than 60 dif-
ferent forms that make creating a com-
pany run into months.

“We need to incentivise companies
to stay in Europe and encourage those
who once looked elsewhere to return,
European Commissioner Michael
McGrath said. “Europe has the talent,
ideas, and ambition — but too often,
bureaucracy drives our best entrepre-
neurs elsewhere.”

Anybusiness will be able to register
online asan EU Inc, within 48 hoursand

While the EU proposal to operate
under asingle set of EU rules is avail-
able to any European businesses, it is
mainly aimed at new companies with
innovative technologies to help them
scale up. The EU executive has said the
European Union created more startups

per year than the US from 2018-2023,
but at the beginning of 2025, the EU
had 110 unicorns — companies with a
market value of $1 billion — compared
with 687 for the US and 162 for China.
The new “EU Inc” proposal, is
designed to create a new EU-wide cor-

atacost of 100 euros ($115.22) and the
Commission foresees around 300,000
firms doing so in the first 10 years.

EU Inc firms will have access tothe
EU single market, more harmonised
EU-wide employee stock option plans
and simplified insolvency procedures,
which might help attract investment.

But they would still be subject in
each EU country they operate to differ-
ent national labour standards, taxation
and other laws a€«of the EU’s 27 indi-
vidual countries. McGrath recognised
EU Inc was not a panacea.

“Itwill not resolve every issue, but it
can make a very important contribution.
Itdoes need tobe implemented and
travel alongside all of the other reforms,
particularly in the area of addressing frag-
mentation and removing the barriersin
thesingle market,” he said. The proposal
will require approval from EU govern-
ments and the European Parliament.

This is not the EU’s first attempt to
promote cross-border businesses,
although previous initiatives foun-
dered or were only for larger busi-
nesses, such as the 2004 creation of
the Societas Europeaea (SE). Propon-
ents say EU Inc will work because it is
digital and because EU members rec-
ognise the urgent need to close the
competitiveness gap. REUTERS
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Pragmatic position

India must drive reforms at the WTO meeting

The 14th ministerial conference of the World Trade Organization (WTO) —the session
tobeheld in Yaoundé, Cameroon, from March 26 to29 — comes at a crucial juncture.
Trade ministers from across the world are expected to discuss the challenges and
opportunities facing the multilateral trading system and decide the agenda. The
global trade order hasbeen upended by the world’slargest economy over the past one
year, with little regard for well-settled trade principles. Given the state of current policy
thinking in the United States (US) and its actions regarding the WTO over the past
decade, it remains to be seen to what extent the multilateral forum can advance the
trade agenda. Geopolitics has also become a bigger risk for trade.

Asreported by this newspaper this week, India’s position going into the confer-
enceisthat the foundational aspects of the WTO should not change. These include
issues such as consensus-driven decision-making at the forum and non-discrimi-
natory tariff treatment by trading partners. Further, pending issues must be
addressed before new items are added. The position is understandable. However,
itmust alsobe noted that the WTO has seen little progress over the years. The nature
of world trade has changed in recent decades with the emergence of global value
chains (GVCs). However, the consensus-driven decision-making process has not
kept pace with the changes. As a result, countries have turned to free-trade agree-
ments (FTAs), which are allowed under the rules, as an alternative to attain deeper
integration and facilitate GVC-led trade.

While the terms of an FTA remain limited to only the countries doing the deal,
outcomes of plurilateral negotiations can be included in the WTO rulebook with
consensus. One such issue is the integration of the Investment Facilitation for
Development Agreement. The ideaisto facilitate investment by focusing on issues
such astransparency, simplifying administrative processes and rules, and improv-
ing regulatory capacity. The agreement is supported by 128 of the 166 WTO
members, including developed and least developed countries. India has opposed
it, but it is hard to see why. India anyway needs to do all this to attract investment,
which is absolutely necessary to grow at higher rates. Aside from the standpoint of
macroeconomic management, where India needs foreign capital to supplement
domestic savings to achieve higher growth, foreign capital also brings technology
and can enable the country’s integration into GVCs.

Equally important for the Cameroon conference is that several such issues,
including the moratorium on ecommerce Customs, are likely tobe discussed there.
India must take a pragmatic position at multilateral forums and, more generally, in
itstrade and investment policies. Over the past year, India has shown considerable
openness to trade and signed agreements such as those with the United Kingdom
and the European Union. Although the fate of the agreement with the US remains
uncertain, the initial framework reflected a pragmatic approach. India needs to
carry forward the momentum and open itselfto global trade. It is reported that India
is considering joining the Comprehensive and Progressive Agreement for Trans-
Pacific Partnership. It must pursue this possibility. Exports can be a major source
of growth, as demonstrated by anumber of countries over the past few decades. The
nature of global trade has changed, and India must adapt quickly. It can also be a
major driver of reforms at the WTO.

Apple@50

Staying ahead through many technology cycles

Fifty years ago, two young geeks, both named Steve, along with Ronald Wayne, who
quickly left, started with an idea: Building and marketing a personal computer.
Steve Jobs sold his car and Steve Wozniak his scientific calculator to raise funds for
their venture, which was incorporated as Apple Computer Company. The Apple 1
was designed and hand-assembled by Mr Wozniak in a proverbial garage in Cuper-
tino, California, while Jobs marketed the pioneering devices. The timing was per-
fect. Millions of consumers were waiting for just such a device, even if they didn’t
know it. Apple saw a dream run, in which its revenue doubled every four months
for an incredible period of five years. When the company went public in 1980, it hit
amarket value of $1.8 billion on the first day. It is worth over $3.7 trillion now.

Apple hassince seenits share of triumphs and disasters, far more of the former
than the latter. Mr Wozniak decided to take the back seat fairly early in the game,
going offto complete his college degree, while Jobs was removed by the board and
then reinstated for complicated reasons. Through all the cycles that have driven
global markets for consumer electronics and information technology since 1976,
Apple has remained a leading innovator. It has conceptualised and created the
smartphone —the iPhone is now into its 17th iteration. Butlong before that, it cre-
ated the designer’s dream computers and laptops, focusing on graphics and
smooth operating systems. It drove and continues to drive trends in digital movie-
making and editing.

Apple also reimagined personalised digital music mixes with the iPod. It
launched the iPad, combining the convenience of the smartphone with some of the
power of alaptop. And it has managed to remain the “premium brand” through all
its product iterations even as every innovation was commoditised by other elec-
tronic brands. Apple has retained certain design principles. It offers integrated sol-
utions. It designs and sources every hardware component on abespoke basis toslot
it perfectly into its specifications. It knits all the hardware tightly together with its
proprietary iOS operating system. Every component of every Apple device speaks
the same language, and every Apple device integrates seamlessly with every other
Apple device, with the user’s data backed up on the iCloud.

There is one advantage of this approach. Users like the fact that Apple devices
work seamlessly with every other Apple device. For Apple, the advantage is that it
considerably improves margins. Also, any problem considered by Apple engineers
is perfectly solved, making the Apple ecosystem nearly “idiot-proof” and as close
to being secure as any digital system can be. However, the disadvantage is that
Apple’s closed ecosystem lacks the flexibility to easily solve problems that Apple
engineers may not have considered. This is why far more applications, pro-
grammes, and utilities are designed for the more open Linux, Windows, and
Android ecosystems. But it is difficult to argue against a strategy that has kept the
company in pole position across 50 years and umpteen technological cycles. Apple
has over 2.5 billion active devices out there in the wild and its user-base will likely
keep growing as it moves past the half-century mark.
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Can companics buy
their way into S&P 5007

Firms’ behaviour suggests that they see a link between
rating purchases and index inclusion

Few benchmarks matter more to financial investors
than the S&P 500. Trillions of dollars track it directly,
and many more are evaluated against it. Inclusion
often boosts a firm’s stock price, lowers its cost of
capital, and confers prestige. Many corporate boards
even tie executive compensation to performance
relative to the index.

Given the S&P 500’s influence, index membership
should be determined objectively and
transparently. Yet as a recently published
research paper by Kun Li, Kelly Liu, and
me shows, the process for adding com-
panies allows for considerable discretion,
potentially creating incentives for firmsto
purchase S&P’s credit ratings in hopes of
improving their chances of getting into
the index. This is suggested by a key find-
ing: Firms that recently obtained an S&P
rating were more likely to be added to the
S&P 500 than those that purchased rat-

SHANG-JIN WEI

inclusion cannot be influenced by ratings-related rev-
enue. While we take this claim seriously, the datareveals
patterns that are difficult to reconcile with full separ-
ation between S&P’s index and ratings divisions.

S&P publishes detailed criteria for index inclusion,
including minimum market capitalisation, liquidity,
financial viability, and sector representation. Thus, we
began with a simple question: How closely did deci-
sionstoinclude firms follow these stated
rules? Using data from 1980 to 2018, we
found that the published criteria
explained no more than 15 per cent of
additions to the S&P 500. Many firms
that met all the criteria were passed over,
while others were admitted despite
seeming to fall short.

To be sure, there is nothing
inherently wrong with discretion in
stock-index construction, and S&P does
not claim its methodology is purely

ings from Moody’s.

When the working-paper version of our study first
circulated in 2021, S&Pstrongly objected toour interpre-
tation, emphasising that its index committee operates
independently of its ratings business, with the two sep-
arated by a “Chinese wall.” According to the company,
theindexteam does not communicate with ratings ana-
lysts about firm-level decisions, and therefore, index

mechanical. The index committee is
expected to exercise judgement. But whenever discre-
tion is involved, incentives matter.

With this in mind, we examined whether firms that
recently purchased an S&P credit rating were more
likely to be added to the index. S&P does not publicly
disclose its rating fees, but estimates from other rating
agencies suggest that they range from a few thousand

dollarstoseveral million. After accounting for the pub-
lished selection criteria, we found a clear pattern: Firms
that had recently obtained an S&P rating were signifi-
cantly morelikely togain admission to the S&P500. For
non-member firms, the unconditional likelihood of
beingadded totheindexwas15.5per cent; for firmsthat
had recently purchased an S&P rating, it was 21.4 per
cent. One possible explanation is that S&P tends to
favour fast-growing firms, and that such companies are
naturally more likely to issue debt and seek credit rat-
ings. But if that were the whole story, we would expect
toseethesame pattern among firmsthat purchased rat-
ings from Moody’s, and we did not. If rating purchases
simply reflect firm quality or growth prospects, the
effect should not be specific to S&P.

Firms’ behaviour further suggests that they see a
link between rating purchases and index inclusion.
When mergers among S&P 500 firms create openings
for new additions, large non-member firms dispropor-
tionately increase their purchases of S&P ratings. Con-
versely, after a2002 rule change that made foreign firms
ineligible for inclusion, non-US firms listed on US
exchanges sharply reduced their purchases of S&P rat-
ingsrelativeto Moody’s. Theimplicationis clear: When
the prize disappears, so does demand. Taken together,
these patterns suggest that firms believe purchasing
S&Pratingsincreasestheir chances of joining the index.

What about another, more innocent explanation?
S&P learns useful information during the ratings pro-
cess, which helpsit decide whether firms belongin the
index. In that case, the correlation we observed
between rating purchases and subsequent inclusion
reflectsimproved information from the rating process
rather than business incentives.

But this explanation is difficult to sustain. For
starters, ifindex-addition decisions rely on non-public
information obtained through the ratings process,
that would mark a departure from S&P’s published
methodology, which does not indicate that private rat-
ings information is used in index decisions.

Moreover, such information-sharing would seem
at odds with S&P’s public statements that the index
committee and ratings department operate indepen-
dently and do not exchange firm-specific data. In
addition, the information uncovered during the rating
process could just as easily lower a firm’s chances of
inclusion as raise them.

Lastly, when we looked at how companies per-
formed afterjoining the S&P 500, we found no evidence
thatdiscretionary additions —including those associ-
ated with recent rating purchases — systematically
outperformed rule-based additions or even firms that
met the criteria but were passed over. In other words,
discretion does not appear to lead to better outcomes.

Whether or not S&P 500 membership isliterally for
sale, the evidence suggests that firms behave as if it
might be. And when companies believe that paying for
ratings can improve their odds of inclusion in the
index, the credibility of the admission processis at risk.
The author, a former chief economist at the Asian
Development Bank, is professor of finance and econ-
omics at Columbia Business School and Columbia
University’s School of International and Public
Affairs. ©Project Syndicate, 2026

India’s invisible urban fault line

Indian cities are learning to do very modern things in
very old ways. You can order groceries in 10 minutes,
payastreet vendor with UPL track your busonan app,
and work from a glass tower plugged into the global
economy. Then the rain comes, a junction locks up,
garbage spills onto the service lane, a footpath disap-
pearsunder parked cars, and the city reverts to negoti-
ation. That is the invisible fault line this year’s
Economic Survey also identifies: A weak civic com-
pact between citizens and the state that leaves Indian
cities struggling to convert investment into order and
growth into liveability.

This is a more interesting diagnosis than the usual
perspective that Indian cities simply need more
money, more roads, and more flyovers.
While they do need investment, they
alsoneed something harder tobuild and
easier to ignore. Cities need a widely
shared understanding that public rules
arereal, publicspaceisshared, and com-
pliance is not for the naive.

What may appear abstract is, in fact,
deeply practical. It determines whether
traffic signals coordinate movement or
simply function as suggestions, whether

housing plans guide urban growth or are CO NU RBATl O N

gradually hollowed out by exceptions AMIT KAPOOR

and encroachments, and whether waste

itselfbehaves as though enforcement is routine rather
than theatrical.

In India, urban systems falter less because of a
shortage of rules than because of weak expectations
that those rules will hold. Studies of urban governance
show that compliance depends heavily on perceived
legitimacy and credible enforcement, not simply regu-
lation density. In many Indian cities, the gap between
rules and practice is visible in everyday coordination
failures. Bengaluru commuters now lose roughly 168
hours a year to congestion, while average peak speed
falls below 14 km/h, illustrating how behavioural and
institutional frictions compound infrastructure limits.
Such patterns are well-documented in urban econ-
omics: When enforcement appears
uneven and procedures opaque, citizens
rationally adapt. Signals become negoti-
able, regulations elastic, and informal
workarounds gradually emerge as the
practical operating system of the city.

India’s urban history helps explain
why this equilibrium has proven stub-
born. Colonial municipalities were
designed more to administer than to
empower. Post-independence, urban-
isation expanded at a speed that govern-
ancesystems never fully matched. Cities
grew outward, institutions remained

segregation campaigns reshape every-
day habits or remain confined to PowerPoint slides.
India’s cities are now too economically important
forthistoremain asideissue. Urban India already pro-
ducesthebulkof national output and will absorb much
of the country’s future demographic and economic
change. The World Bank has estimated that by 2036,
India’s towns and cities could account for around 70
per cent of gross domestic product (GDP). The standard
urban conversation in India still tends to focus on
physical infrastructure. Yet the harder truth is that
cities are not merely engineering projects. They are
large systems of cooperation among strangers. Their
success depends on whether millions of people believe
rules will be applied predictably and whether the state

fragmented, and informal arrangements
filled the gap between official rules and lived reality.
Over time, cities became a place where legality and
practicality diverged.

This is visible in everything from land markets to
traffic. India does not merely have congestion. It hasa
culture of negotiated movement. It does not merely
have unaffordable housing,. It has a planning system
whose formal rigidity often pushes people towards
informal solutions. It does not merely have waste
problems. It has an urban commons problem, where
the public realm is everyone’s concern in theory and
too often no one’s responsibility in practice.

Evenso, the picture is not bleak. Indian cities also
contain evidence that civic norms can shift. Indore’s

improvement in sanitation was not just a matter of
trucks and bins. It involved sustained signalling that
rules would be followed, monitored and socially rein-
forced. Digital tolling, online building approvals and
direct benefit systems all show that Indian urban
governance can reduce friction when it chooses pro-
cessover discretion. The lesson is not that technology
will save the city. Technology without trust often just
digitises dysfunction. The real lesson is that norms
change when institutions become more credible.
People adapt quickly to systems that are clear, fair
and reliably enforced.

This has major implications for urban policy. The
next generation of reform cannot be confined to capi-
tal expenditure. It has to include boring but founda-
tional tasks: Clearer municipal accountability, fewer
overlapping agencies, simpler rules, faster approvals,
and more visible consequences for non-compliance.
Italsorequires treating citizens as partners rather than
as obstacles or passive recipients. Ward-level partici-
pation, resident monitoring, vendor integration,
decentralised waste systems and neighbourhood
stewardship are not sentimental add-ons. They are
ways of rebuilding the civic bargain at a human scale.

The most relevant question for Indian urban policy
now is not whether cities need more infrastructure.
They do. The more important question is whether
India canbuild cities where public systems are trusted
enough, and public behaviour aligned enough for
infrastructure to work as intended. The invisible fault
line is not a metaphor for urban chaos. It is a descrip-
tion of adeeper institutional fragility in cities that look
increasingly modern from above but remain unstable
in everyday use. India’s urban future will not be
decided only by how much concrete it pours. It will be
decided by whether it can make civic life less negoti-
able, public authority more credible, and shared
spaces genuinely shared. Once that happens, Indian
cities will not merely grow bigger — they will start
working better.

The author is chair, Institute for Competitiveness.
X:@Kkautiliya. With inputs from Meenakshi Ajith

Three Ts in Sino-Indian relations

1999. The NIC then concluded
that China was “unlikely to
break with the United States
or engage in disruptive mili-

However, on October 20, 2025,

PP abrogate this on the ground seven steps under “Thoughts”, five under
NIBMALA It that China is not adhering to “Travel” and six under “Trade” with this
WTO’s rule-based global order. conclusion: “It is time for Chanakya and

Sun Tzu to walk the same path, where the

BOOK
REVIEW

VAPPALA BALACHANDRAN

This book, authored by senior business
leader R Gopalakrishnan (Gopal) and
human resource professional Nirmala
Isaac, has encapsulated the two-millen-
nium history of China-India relations in
just 174 pages.

What distinguishes this volume
from other books on China is the writ-
ing style, which is transactional rather
than academic. The authors say the
“book comes from the practical mind-
set of an enterprise manager rather
than the academic rigour of a historian,
philosopher or geographer”.

Yet the book is deeply researched

and useful to academics too. The
authors have suggested workable sol-
utions for India and China to engage
with each other to establish a stable
global order against the backdrop of the
decline of Western powers.

They say the long history of China-
India relations was marked with three Ts:
Thoughts, Travels and Trade. For over
2000 years, both countries were able to
maintain a “peaceable intercourse”
through these Ts. “Thoughts were carried
through travellers. Travel resulted in
trade. Trade intensified the pursuit of
ideas and thoughts,” they write. Also
common were the thoughts of Sun Tzu in
China’s ancient Zhou period and of Cha-
nakya in the Mauryan Empire.

A significant aspect of their nar-
rative is based on practical experience
of one of the authors (Gopal) who first
visited China as a Tata director in the
early 2000s. He was then chairman of
Tata Auto Comp Ltd, which had set up
a100 per cent Tata-owned company in

Nanjing (NTACO) to make plastic injec-
tion-moulded automotive compo-
nents. In 2015, NTACO set up asecond
unit near Changshu, followed by
NTACO Trading Company to trade in
automotive components.

Gopal was also amember of the
Indian delegation to the World Trade
Organization (WTO) meeting at Seattle in
2000 that admitted China into the world
order of doing business. He had then
shared the hope that the “rules-based
global system would take deeper root as
China would become more akin to other
trading nations.”

That was also the hope of the Bill Clin-
ton administration that allowed China to
enter WTO. This reviewer had published
acolumn in July 2019 on this process and
how it resulted in the United States (US)
agreeing to China’s WTO entry after their
National Intelligence Council (NIC) had
convened a crucial meeting with promi-
nentacademics and nine US intelligence
specialists. This was on September 24,

tary buildups or aggressive
foreign behaviour” unless
“Beijing was challenged by
unexpected circumstances”.
Global China watchers always
hold this date as the crucial
milestone in the history of
China’s economicrise.

This, together with US
International Trade Commis-
sion’s reportin August 1999, Travel

CHATN
‘hh YA

SUN TZU

CHANAKYA AND SUN
TZU: A Business Lens
on Trade, Thought and

President Donald Trump
brushed aside these callsand
described the relationship
with China as “G-2”, a peer.
The authors want this global
trend to be modulated by
quoting history: “Whenever
India has been connected to
the rest of the world, sup-
ported by its strong coastal
tradition, it has brought the

which felt that WTO Standard- by R Gopalakrishnan &  country great prosperity.”
isation would benefitUScom-  Nirmalalsaac They strongly believe that the
c . . Published by . « . »
panies in China and compel Rupa policy of “self-reliance,
BeijingtoadheretoWTO T74pages 3595 which was the core goal of
rules, was the reason the Clin- India’s Third Five Year Plan
ton Administration recom- (1961) and repackaged in 2020
mended China’s WTO entry. as “Atmanirbhar Bharat,” is

Asaresult, Chinabecame the largest
exporter in the world, accounting for 20
per centof USimports, as the USJournal
of International Economics concluded in
aSeptember 2020 assessment.

Sure, there are voices in the Trump
administration that want the US to

neither practical nor possible.

Instead, “we should consider how
India can leverage its position with
potential partners as the world’s largest
(oramajor) importer of, for example, fer-
tilisers, lentils, edible oils and hydrocar-
bons”. To this end, the authors suggest

wisdom of India and the strategy of China
meet, not in conflict, but in convergence,
forging a new dawn for Asia”.

This idea might appear to be a mirage
in the present context, but not impossible
if we study current Sino-Vietnam rela-
tions. Hanoi, which resisted a brutal
invasion by Chinain 1979, could settle
their differences with Beijing in 2000.
Hanoi even accepted the building of the
850-Km Kunming-Hanoi highway to
allow land locked south-west China to
use Vietnamese ports. Politically, how-
ever, it pursues a nuanced policy of “Co-
operation and Struggle” — economic
cooperation and resisting China’s
encroachments in the South China Sea.

(R Gopalakrishnan is a Business
Standard columnist)

The reviewer is a former special secre-
tary, Cabinet Secretariat. His latest book,
India and China at odds in the Asian Cen-
tury, was published by Hurst, London,
and Pentagon Books, New Delhi
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History and Certain Other Corporate Matters” beginning on page 174 of this Red Herring Prospectus.

PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

Name of Promoter Sel
Mr. Gaurav Manjul Kejriwal

Promoter Selling Shareholder

Number of Equity Shares Offered
Up to 38,400 Equity Shares aggregating up to  [e] Lakhs

THIS IS ONLY PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES AND NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO
ACQUIRE, PURCHASE OR SUBSCRIBE FOR SECURITIES. NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
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ECTRONICS LIMITED

(Formerly known as Highness Microelectronics Private Limited)

Our company was originally incorporated on September 6, 2007, as a private limited company under the name and style of ‘Highness Micro Electronics Private Limited’, under the provisions of the Companies Act, 1956, pursuant to
a certificate of incorporation issued by the Registrar of Companies, Mumbai. Further, pursuant to a resolution passed by our shareholders in its meeting held on February 8, 2008, the name of our company was changed to ‘Highness
Microelectronics Private Limited’ and a fresh certificate of incorporation dated March 5, 2008, was issued by the Registrar of Companies, Mumbai. Subsequently, our company was converted into a public limited company pursuant
to a resolution passed by the shareholders in an extraordinary general meeting held on August 31, 2024, and the name of our company was changed to ‘Highness Microelectronics Limited’ vide fresh certificate of incorporation dated
November 11, 2024, was issued by the Registrar of Companies, Central Processing Centre. The corporate identification number of our company is U72900MH2007PLC173854. For further details, please refer to section titled “Our

Registered Office: Office 1C3, 1st Floor, Gundecha Onclave, Kherani Road, Saki Vihar, Andheri (East), Mumbai - 400072, Maharashtra
Tel: 022-28507123, Fax: N.A., Website: www.highnessmicro.com, E-mail: investor@highnessmicro.com
Contact Person: Ms. Preeti Paresh Rathi, Company Secretary and Compliance Officer
Corporate Identity Number: U72900MH2007PLC173854

PROMOTERS: MR. GAURAV MANJUL KEJRIWAL, MR. MANJUL KUMAR KEJRIWAL AND MRS. SHRUTI GAURAV KEJRIWAL

THE OFFER

INITIAL PUBLIC OFFER OF UPTO 18,06,000 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH OF HIGHNESS MICROELECTRONICS LIMITED (THE “COMPANY” OR THE “OFFEROR ”) AT AN OFFER PRICE OF % [e]
PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ¥ [¢] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO ¥ [¢] THOUSAND (“PUBLIC OFFER”) COMPRISING OF A FRESH ISSUE UPTO 16,53,600 EQUITY
SHARES AGGREGATING TO ¥ [¢]/-THOUSAND (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UPTO 38,400 EQUITY SHARES BY MR. GAURAV MANJUL KEJRIWAL AND UPTO 1,14,000 EQUITY SHARES BY MR.
MANJUL KUMAR KEJRIWAL (“THE PROMOTER SELLING SHAREHOLDERS”), AGGREGATING UPTO 1,52,400 EQUITY SHARES BY THE PROMOTER SELLING SHAREHOLDERS (“OFFER FOR SALE”) AGGREGATING
UPTO % [¢]/-THOUSAND, OUT OF WHICH 91,200 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH AT AN OFFER PRICE OF ¥ [¢]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF % [e]/- PER EQUITY SHARE
AGGREGATING TO ¥ [¢]THOUSAND WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION”). THE OFFER LESS THE MARKET MAKER
RESERVATION PORTION i.e. NET OFFER OF 17,14,800 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH AT AN OFFER PRICE OF ¥ [e]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF % [e]/- PER EQUITY
SHARE AGGREGATING TO ¥ [e] THOUSAND IS HEREIN AFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER WILL CONSTITUTE 34.98 % AND 33.21%, RESPECTIVELY, OF THE POST OFFER

PRICE BAND: ¥ 114/- to ¥ 120/- PER EQUITY SHARE OF FACE VALUE RS. 10/- EACH.
THE FLOOR PRICE IS 11.4 TIMES THE FACE VALUE AND CAP PRICE IS 12.0 TIMES THE FACE VALUE OF THE EQUITY
THE PRICE TO EARNING RATIO BASED ON DILUTED EPS FOR FISCAL 2025
AT THE FLOOR PRICE IS 15.86 TIMES AND AT THE CAP PRICE IS 16.70 TIMES.

DETAILS OF OFFER FOR SALE

Weighted Average Cost of Acquisition per Equity Share® (In )

| Mr. Manjul Kumar Kejriwal | Promoter Selling Shareholder |

Up to 1,14,000 Equity Shares aggregating up to ¥ [e] Lakhs |

Nil |

ANCHOR INVESTOR BIDDING DATE*

BID/ OFFER OPENS ON**
BID/ OFFER CLOSES ON**

**UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.

(i) As certified by M/s Jain Vinay & Associates, Chartered Accountants, by way of their certificate dated September 22, 2025.
BIDS CAN BE MADE FOR A MINIMUM OF 2 LOTS AND IN MULTIPLES OF 1200 EQUITY SHARES THEREAFTER.

MONDAY, MARCH 23, 2026

TUESDAY, March 24, 2026

FRIDAY, March 27, 2026

* Our Company may, in consultation with the BRLM, consider participation by the Anchor Investor Bid/ offer period shall be one working day prior to the Bid/ offer opening date in accordance with SEBI ICDR Regulations, 2018.

Issue Closing Date)

Sequence of Act g
From Issue opening date up to 4 pm on T Day

Bid Modification

Validation of bid details with|From Issue opening date up to 5 pm on T Day
depositories
Reconciliation of UPI mandate [ On daily basis

transactions

(Based on the guidelines issued by
NPCI from time to time):

Among Stock Exchanges —Sponsor
Banks — NPCI and NPCI — PSPs/
TPAPs** — Issuer Banks;

Reporting formats of bid information,
UPI analysis report and compliance
timelines.

UPI Mandate acceptance time

Issue Closure T Day

Merchant Bankers to submit to SEBI, as and when sought.

T day - 5 pm
T day - 4 pm for Individual Investor, QIB, NIl and other reserved categories.

Third party check on UPI|On daily basis and to be completed before 9:30 AM on T+1 day.
applications

Third party check on non-UPI|On daily basis and to be completed before 1 pm on T+1 day.
applications

Submission of final certificates:

- For UPI from Sponsor Bank

- For Bank ASBA, from all SCSBs
- For syndicate ASBA UPI ASBA
Finalization of rejections and
completion of basis
Approval of basis
Exchange

Issuance of fund transfer
instructions in separate files for debit
and unblock.

For Bank ASBA and Online ASBA —
To all SCSBs

For UPI ASBA — To Sponsor Bank
Corporate action execution for credit
of shares

Filing of listing application with Stock
Exchanges and issuance of trading
notice

Publish allotment advertisement

Before 09:30 pm on T+1 day.

All SCSBs for Direct ASBA — Before 07:30 pm on T Day
Syndicate ASBA - Before 07:30 pm on T Day

Before 6 pm on T+1 day.

by Stock|Before 9 pm on T+1 day.

Initiation not later than 09:30 am on T+2 day;
Completion before 2 pm on T+2 day for fund transfer;
Completion before 4 pm on T+2 day for unblocking.

Initiation before 2 pm on T+2 day
Completion before 6 pm on T+2 day
Before 7:30 pm on T+2 day

On website of Issuer, Merchant Banker and RTI - before 9 pm on T+2 day.
In newspapers — On T+3 day but not later than T+4 day
T+3 day

Trading starts T+3 day

INDICATIVE TIMELINE FOR THE OFFER

Events
Anchor Investor Portion offer opens/ closes
Bid/Offer Opening Date
Bid/ Offer Closing Date
Finalization of Basis of Allotment with the Designated Stock
Exchange (T+1)
Initiation of Allotment / Refunds / Unblocking of Funds from
ASBA Account or UPI ID linked bank account (T+2)

Credit of Equity Shares to Demat accounts of Allottees (T+2)

Indicative Dates
Monday, March 23, 2026
Tuesday, March 24, 2026
Friday, March 27, 2026
On or about Monday, March 30, 2026

On or about Wednesday, April 01, 2026

On or about Wednesday, April 01, 2026

BRIEF DESCRIPTION OF OUR BUSINESS OF THE COMPA|

Highness Microelectronics Limited is an ISO 9001:2015 and ISO 13485:2016 certified Company, engaged in the
Design, Development, Integration, Assembly and Manufacture of Digital-lmaging Solutions. Our Company operates
in two main categories namely ‘Off the Shelf Products’ and ‘Market Specific Solutions / Project’.

Under ‘Products’ category, we offer Flat Panel Displays like Thin Film Transistor (‘'TFT’) and Liquid Crystal Display
(‘LCD’) module, Display Controllers, Electrolumiscent Displays, Vacuum Fluorescent Displays, Touch Screens,
Cable Assembly & Harness, Backlight Drivers & Inverters and ‘Display-Enhancement solutions.

Our ‘Market-specific solution/ Project’ category includes Display-monitors in form factors such as Open-Frame
Displays, Panel-Mount Displays, Industrial Grade Displays and Medical Grade Display Monitors. Our industry
verticals for these display monitors are Industrial Automation, Medical & Healthcare, Railways Transportation
(Trains & Metros and Automobiles) and Surveillance & Defence & Aerospace.

For more details, please refer chapter titled “Our Business” beginning on page 127 of this Red Herring Prospectus.
THIS OFFER IS BEING MADE THROUGH BOOK BUILDING PROCESS, IN TERMS OF CHAPTER IX OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2018 (THE “SEBI (ICDR) REGULATIONS”), AS AMENDED READ WITH RULE 19(2)(B) OF
SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED.

THE EQUITY SHARES OF THE COMPANY WILL GET LISTED ON SME PLATFORM OF BSE LIMITED. FOR
THE PURPOSE OF THE OFFER, BSE LIMITED SHALL BE THE DESIGNATED STOCK EXCHANGE.

FOR FURTHER DETAILS, PLEASE REFER TO THE CHAPTER TITLED “OFFER PROCEDURE” BEGINNING
ON PAGE 271 OF THE RED HERRING PROSPECTUS. A COPY OF THE RED HERRING PROSPECTUS HAS
BEEN DELIVERED FOR REGISTRATION TO THE REGISTRAR OF COMPANIES, MUMBAI AS REQUIRED
UNDER SECTION 26 OF THE COMPANIES ACT, 2013.

ALLOCATION OF THE OFFER

QIB PORTION NOT MORE THAN 50.00% OF THE NET OFFER

INDIVIDUAL INVESTOR PORTION |NOT LESS THAN 35.00% OF THE NET OFFER
NON-INSTITUTIONAL PORTION NOT LESS THAN 15.00% OF THE NET OFFER

MARKET MAKER PORTION UPTO 91,200 EQUITY SHARES OR 5.05% OF THE GROSS OFFER

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, INLCUDING THE RISKS
INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER
AVAILABLE IN ANY MANNNER.

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution
dated March 18, 2026, The above provided price band is justified based on quantitative factors/KPIs disclosed in
the “Basis for Offer Price” section beginning on page no. 108 of the Red Herring Prospectus 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 beginning on page no. 114 of the Red Herring Prospectus and provided below in the
advertisement.

ASBA*

*Applications supported by blocked amount (ASBA)
is a better way of applying to issues by simply
blocking the fund in the bank account. For further
details, check section on ASBA below.

Simple, safe,
smart way of
Application!!!!

Mandatory in Public
issues No cheque will
be accepted

UPI-Now available in ASBA for Individual Investors (“II”) **

Investors are required to ensure that the bank account used for bidding is linked to their PAN.
UPI — Now available in ASBA for Individual Investors applying through Registered Brokers, DPs &
RTA. Individual Investors also have the option to submit the application directly to the ASBA Bank
(SCSBs) or to use the facility of linked online trading, demat and bank account.

*ASBA has to be availed by all the investors except Anchor Investors (if any). UPI may be availed by individual
investors and Non-institutional investor with an application size upto (X 5,00,000 in the Non-institutional Portion.
For details on the ASBA and UPI process, please refer to the details given in ASBA Form and abridged prospectus
and also please refer to the section “Offer Procedure” beginning on page 271 of the Red Herring Prospectus. The
process is also available on the website of SEBI and Stock Exchanges in the General information Document.
ASBA Forms can be downloaded from the website of SME Platform of BSE Limited (“BSE SME” or “Stock
Exchange”) and can be obtained from the list of banks that is displaying on website of SEBI at www.sebi.gov.in.
** List of banks supporting UPI is also available on the website of SEBI at www.sebi.gov.in. For the list of UPI Apps
and Banks live on IPO, please refer to the link: www.sebi.gov.in. Kotak Mahindra Bank Limited has been appointed
as Sponsor Bank for the Issue in accordance with the requirements of the SEBI Circular dated November 1, 2018,
as amended.

RISK TO INVESTORS

RISK TO INVESTORS: SUMMARY DESCRIPTION OF KEY RISK FACTORS BASED ON MATERIALITY

e Our manufacturing activity is dependent on the availability and cost of raw materials. Any shortage in supply,
fluctuations in raw material prices, restrictions on imports, or an increase in shipment costs may adversely
affect our business operations, financial condition, results of operations, and cash flows.

We rely on limited suppliers for our products, loss of these suppliers may have an adverse effect on our
business, results of operations and financial conditions.

We source our majority of the raw materials from international market i.e. China. Any adverse developments
affecting our procurement in this region could have an adverse impact on our revenue and results of operations.
The company is dependent on certain customers and the loss of any of these customers or cancellation by
customers or a delay or reduction in their orders could have a material adverse effect on our business, results
of operations and financial condition.

Our business has experienced employee attrition over the past three financial years, which may impact
operational continuity and increase recruitment and training costs. High turnover could also affect the retention
of key talent and expertise critical to our growth and performance.

o

For Further Details, please refer to the section “Risk Factors” on page 28 of Red Herring Prospectus.

BASIS FOR OFFER PRICE

The price band shall be updated at all relevant places in prospectus. You can scan QR code given on the first
page of the advertisement for the chapter titled “Basis for Offer Price” on Page 108 of the Red Herring Prospectus.
1. DETAILS OF SUITABLE RATIOS:
1) Basic and Diluted Earnings per Share (EPS) (Face value of ¥ 10 each):

As per the Restated Standalone Financial Statements:

Financial Year | Basic & Diluted EPS (%) | Weight

For the period ended December 31, 2025* 9.72

Financial Year ending March 31, 2025 7.19 3
Financial Year ending March 31, 2024 6.80 2
Financial Year ending March 31, 2023 1.26 1
Weighted Average 6.07

*Not Annualised

2) Price Earning (P/E) Ratio in relation to the Price Band of ¥ 114/- to ¥ 120/- per Equity Share of Face Value
of ¥ 10/- each fully paid up:
On the basis of Restated Financials:

5) Comparison with industry peers
Our Company, engaged in the Design, Development, Integration, Assembly and Manufacture of Digital-
Imaging Solutions. Our Company operates in two main categories namely ‘Off the Shelf Products’ and ‘Market
Specific Solutions / Project’. Therefore, there are limited numbers of operators in this industry and therefore
there are no listed peers of the company.
As of the date of this Red Herring Prospectus there are no listed companies that are engaged in the business
exactly similar to ours. Hence, we do not believe that there are any listed industry peers.

Key financial and operational performance indicators (“KPIs”)

The KPlIs disclosed below have been approved by a resolution of our Audit Committee February 17, 2026 and
the members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further,
the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that
have been disclosed to any investors at any point of time during the three years period prior to the date of filing
of the Red Herring Prospectus. Further, the KPIs herein have been certified by M/s. Jain Vinay & Associates,
Chartered Accountants by their certificate dated February 17, 2026, having UDIN: 26403919QQMRAI3886.
The KPlIs of our Company have been disclosed in the sections “Our Business” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” starting on pages 127 and 217, respectively.
We have described and defined the KPls, as applicable, in “Definitions and Abbreviations” beginning on page
02. Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of our Company), for a duration
of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilization
of the proceeds of the Fresh Issue as per the disclosure made in the Objects of the Offer Section, whichever is
later or for such other duration as may be required under the SEBI (ICDR) Regulations, 2018.

Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratio are monitored
on a periodic basis for evaluating the overall performance of our Company.

KPI indicators: (Amount in T ‘000, except EPS, % and ratios)

Financial Year
ended March
31, 2023

Financial Year
ended March
31, 2024

Financial Year
ended March
31, 2025

Period ended
December 31,
2025*

Particulars

Revenue from operations ") 1,41,327.57 1,40,737.82 1,07,046.22 96,742.49
EBITDA @ 55,482.89 45,187.93 59,657.78 31,296.65
EBITDA (%) Margin © 39.26% 32.11% 55.73% 32.35%
ROCE (%) @ 36.88% 42.09% 75.02% 49.76%
Current Ratio © 2.05 2.19 1.84 1.03
Operating Cash flow © -5,644.27 -14,254.03 31,958.43 41,865.89
PAT ™ 34,100.18 25,226.00 23,879.62 4,434.85
ROE © 40.97% 47.09% 82.30% 29.85%
EPS © (After adjustment of 9.72 7.19 6.80 1.26
bonus shares)

*Not Annualised

Notes:

(1) Revenue from operations is the total revenue generated by our Company.

(2) EBITDA is calculated as Profit before (Extraordinary and Exceptional ltems and tax + Depreciation +
Interest Expenses - Other Income

(3) EBITDA Margin’is calculated as EBITDA divided by Revenue from Operations

(4) ROCE: Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as
shareholders’ equity plus long term debt.

(5) Current Ratio: Current Asset over Current Liabilities

(6) Operating Cash Flow: Net cash inflow from operating activities.

(7) PAT is mentioned as PAT for the period

(8

9)

ROE is calculated PAT divided by average shareholders’ equity
EPS is mentioned as EPS for the period

2. Weighted Average Return on Net worth on for Financial Year ending 2025, 2024 and 2023 is 55.96%.

3. Disclosures as per clause (9)(K)(4) of Part A to Schedule VI, as applicable.

a) The price per share of our Company based on the primary/ new issue of shares.
The details of the Equity Shares excluding shares issued under ESOP/ESOS and issuance of bonus shares
during the 18 months preceding the date of the red-herring prospectus where such issuance is equal to or more
than 5 per cent of the fully diluted paid-up share capital of the Issuer Company (calculated based on the pre-
issue capital before such transaction), in a single transaction or multiple transactions combined together over
a span of rolling 30 days; and

Date of | No. of equity | Face | Offer Offer price Nature of Nature of Total
allotment ELEICE value | price | (Adjusted for | allotment | consideration | consideration
allotted Bonus Shares) (% lakhs)
b) The price per share of our Company based on the secondary sale/ acquisition of shares.

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the
promoter group or shareholder(s) having the right to nominate director(s) in the board of directors of the
Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this
certificate, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital
of the Company (calculated based on the pre-issue capital before such transaction/s and excluding employee
stock options granted but not vested), in a single transaction or multiple transactions combined together over a
span of rolling 30 days.

c) Weighted average cost of acquisition, floor price and cap price:

Floor Price
(i.e. T 114)

Cap Price
(i.e. ¥120)

Type of transaction Weighted average Weighted average cost of
acquisition after Bonus shares
adjustment( per equity shares)

Nil

cost of acquisition (X
per equity shares)
Nil

Weighted average Nil Nil
cost of primary / new
issue acquisition
Weighted average
cost of secondary
acquisition

AThere were no secondary sale/ acquisition of shares in the last 18 months from the date of the Red Herring
Prospectus.

ADDITIONAL INFORMATION FOR INVESTORS

Details of proposed /undertaken pre-offer placements from the DRHP filing date: Our company has not
undertaken any Pre-IPO Placements from the DRHP filing date.

Transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the company by
promoter(s) and promoter group(s) from the DRHP filing date: N.A.

NA~ Nil NA~ NA?

Details of pre-offer shareholding as at the date of advertisement and post- offer shareholding as at
allotment for promoter(s), promoter group and additional top 10 shareholder are as follows:

Pre-Offer shareholding as at the date of

Advertisement Post-Offer shareholding as at Allotment

*Not Annualised

4) Net Asset Value (NAV) per Equity Share
As per the Restated Standalone Financial Statements:

As at NAV per share (%)

Period Ended December 31, 2025 28.57
Financial Year ending March 31, 2025 18.85
Financial Year ending March 31, 2024 11.67
Financial Year ending March 31, 2023 4.86
NAV per Equity Share after the Offer

i) NAV after Offer — at Cap Price 57.85
i) NAV after Offer — at Floor Price 55.93
Offer Price [o]

Particulars P/E Ratio at floor P/E Ratio at cap
price (Z 114) price ( 120) At the Io:;enrde(nidﬁz;he price At tr:'tiec:pb;;enrde&czzo;)the
P/E ratio based on the Basic & Diluted EPS, as restated for Number of Percentage P
) : 15.86 16.70 Shareholders . . Number Number
Financial year ended March 31, 2025 Equity Shares | of holdings of Equity Percentage of Equity Percentage
P/E ratio based on the Basic & Diluted EPS, as restated for 16.76 17.64 Shares of holdings Shares of holdings
Financial year ended March 31, 2024 i ) Promoters (A)
P/E ratio based on the Basic & Diluted EPS, as restated for 9023 0497 1. Ga_u_rav Manijul 20,67,390 58.90% 20,28,990 39.29% 20,28,990 39.29%
Financial year ended March 31, 2023 : . KeJ”_Wal _ _ _
P/E ratio based on the Weighted Average EPS, as restated. 18.78 19.76 2. II\(/I;:J\:;(umar 947,700 27.00% 8,33,700 16.15% 833,700 16.15%
3) Return on Net Worth (RONW) 3. Sh_rL_Jti Gaurav 1,40,400 4.00% 1,40,400 2.72% 1,40,400 2.72%
As per the Restated Standalone Financial Statements: Kejriwal
Promoter Group (B)
Financial Year Return on Net Worth (%) 4. [Manju Devi Kejriwal | 2,45,700 ] 7.00%] 2,45,700] 4.76%] 2,45,700] 4.76%
Period Ended December 31, 2025* 40.97% 5. [Chhavi Nirav Shah_| 1,05,300] 3.00%] 1,05,300] 2.04%] 1,05,300] 2.04%
+ : " Public Shareholders (C)
F | Y March 31, 202 47.099
inancial Year end!ng arch 31, 2025 090/" 3 6. [Inder Singh 1,755 0.05% 1,755 0.03 1,755 0.03%
Financial Year ending March 31, 2024 82.30% 2 7. [Pooja Singh 1.755 0.05% 1755 0.03% 1.755 0.03%
Financial Year ending March 31, 2023 29.85% 1 8. [IPO N B 18,06,000 34.98% 18,06,000 34.98%
Weighted Average 55.96% TOTAL (A+B+C) 35,10,000 100% 51,63,600 100% 51,63,600 100%

INDICATIVE TIMELINE FOR THE OFFER

hin T+3 days (T is Issue Closing Date)
Electronic Applications (Online ASBA through 3-in-1 accounts)
“For Individual Investor — Upto 4 pm on T Day.
Electronic Applications (Bank ASBA through Online channels like Internet
Banking, Mobile Banking and Syndicate UPI ASBA etc) — Upto 4 pm on
T Day.
Electronic Applications (Syndicate Non-Individual,
Applications) — Upto 3 pm on T Day.
Physical Applications (Bank ASBA) — Upto 1 pm on T Day.
Physical Applications (Syndicate Non-Individual, Non-Institutional
Applications of QIBs and Nlls) — Upto 12 pm on T Day and Syndicate
members shall transfer such applications to banks before 1 pm on T Day

Sequence of Ac
Application Submission by Investors

Non-Institutional

Commencement of trading of the Equity Shares on the Stock
Exchange (T+3)

Note: Our Company in co Itation with BRLM, may consider participation by Anchor investors in
accordance with SEBI ICDR Regulations. The Anchor investor Bid/ Offer period shall be one Working Day
prior to the Bid/ Offer Opening Date in accordance with the SEBI ICDR Regulations.

On or about Thursday, April 02, 2026

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS
OBJECTS

For information on the main objects and other objects of our Company, see “Our History and Certain Corporate
Matters” on page 174 of the Red Herring Prospectus. The Memorandum of Association of our Company is a
material document for inspection in relation to the Offer. For further details, see the section “Material Contracts and
Documents for Inspection” on page 340 of the Red Herring Prospectus.

LIABILITY OF MEMBERS OF THE COMPANY
Limited by shares.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE
The Authorized share capital of the Company is % 7,00,00,000 /- divided into 70,00,000 Equity Shares. The Issued,
Subscribed and Paid-Up share capital of the Company before the Offer is % 3,51,00,000 /- divided into 35,10,000
Equity Shares of ¥ 10/- each. For details of the Capital Structure, see chapter titled “Capital Structure” beginning
on page 75 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”)

It is to be distinctly understood that submission of the red herring prospectus to the securities and exchange board
of India (SEBI) should not in any way be deemed or construed that the same has been cleared or approved by
SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme or the project for
which this offer is proposed to be made or for the correctness of the statements made or opinions expressed in
the red herring prospectus. The book running lead manager, Fintellectual Corporate Advisors Private Limited as
certified that the disclosures made in the red herring prospectus are generally adequate and are in conformity with
the regulations. This requirement is to facilitate investors to take an informed decision for making an investment
in the proposed offer. It should also be clearly understood that while the company is primarily responsible for the
correctness, adequacy and disclosure of all relevant information in the red herring prospectus, the book running
lead manager, Fintellectual Corporate Advisors Private Limited, is expected to exercise due diligence to ensure
that the company discharges its responsibility adequately in this behalf and towards this purpose, the book running
lead manager, Fintellectual Corporate Advisors Private Limited, shall furnish to SEBI a due diligence certificate
dated March 18 , 2026 in the format prescribed under schedule v(a) of the Securities and Exchange Board of India
Issue of Securities and Disclosure Requirements) Regulations, 2018. The filing of the red herring prospectus does
not, however, absolve our company from any liabilities under the companies act, 2013 or from the requirement
of obtaining such statutory and other clearances as may be required for the purpose of the proposed Offer. SEBI
further reserves the right to take up at any point of time, with the book running lead manager any irregularities or
lapses in the Red Herring Prospectus.

DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE)
It is to be distinctly understood that the permission given by SME BSE (“SME Platform of BSE Limited “) should
not in any way be deemed or construed that the contents of the Offer document or the price at which the equity
shares are offered has been cleared, solicited or approved by BSE, nor does it certify the correctness, accuracy or
completeness of any of the contents of the Offer document. The investors are advised to refer to the Offer document
for the full text of the Disclaimer clause pertaining to BSE.

CREDIT RATING
This being the offer of Equity Shares, no credit rating is required.

DEBENTURE TRUSTEE
This being the offer of Equity Shares, the appointment of Trustees is not required.

IPO GRADING
Since this offer is made in terms of Chapter IX of the SEBI (ICDR) Regulations, there is no requirement of appointing
an IPO Grading Agency.

GENERAL RISK: Investments in Equity and Equity-related securities involve a degree of risk and investors should
not invest any funds in this offer unless they can afford to take the risk of losing their entire investment. Investors are
advised to read the risk factors carefully before taking an investment decision in the offer. For taking an investment
decision, investors must rely on their 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 Securities and Exchange
Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the Red Herring Prospectus.
Specific attention of the investors is invited to the section “Risk Factors” beginning on page 28 of this Red Herring
Prospectus.

BOOK RUNNING LEAD MANAGERS

REGISTRAR TO THE OFFER COMPANY SECRETARY AND
COMPLIANCE OFFICER
Mrs. Preeti Paresh Rathi
Address: 1C3, 1st Floor, Gundecha
Onclave, Kherani Road, Saki Vihar,
Andheri (East), Mumbai-400072,
Maharashtra, India.
Tel. No.: +91 99672 44630
E-mail: cs@highnessmicro.com
Website: www.highnessmicro.com
Investors can contact our Company
Secretary and Compliance Officer,
the Book Running Lead Managers
or the Registrar to the Offer, in case
of any pre-offer or post-offer related
problems, such as non-receipt
of letters of allotment, non-credit
of allotted Equity Shares in the
respective beneficiary account,
non-receipt of refund orders and
non-receipt of funds by electronic
mode etc.

SKYLINE FINANCIAL SERVICES
PRIVATE LIMITED

Address: D-153A, First Floor,
Okhla Industrial Area, Phase-|,
New Delhi-110020.

Tel No.: 011-40450193-197
E-mail: ipo@skylinerta.com

Investor Grievance E-mail:

grievances@skylinerta.com

ite: https://www.skylinerta.com/
Contact Person: Mr. Anuj Rana
SEBI Registration No.: INR0O00003241
CIN: U74899DL1995PTC071324

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus
and the Risk Factors contained therein before applying in the Offer. Full copy of the Red Herring Prospectus is
available on the website of the SEBI at www.sebi.gov.in, the website of the Book Running Lead Managers to
the Offer at www.fintellectualadvisors.com, website of company at www.highnessmicro.com and website of stock
exchange at https://www.bsesme.com.

AVAILABILITY OF ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be available on the
website of the Company, BRLM and BSE at www.highnessmicro.com , www.fintellectualadvisors.com, and https:/
www.bsesme.com.

SYNDICATE MEMBER: N.A.

SUB-SYNDICATE MEMBER: N.A.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from
the Registered Office of the Company: Highness Microelectronics Limited (Reg. office: Office 1C3, 1st Floor,
Gundecha Onclave, Kherani Road, Saki Vihar, Andheri (East), Mumbai- 400072, Maharashtra) (Mobile: #91 84540
40540), Book Running Lead Managers: Fintellectual Corporate Advisors Private Limited (Telephone: +91-120-
4266080) Bid-cum-application Forms will also be available on the website of BSE (https:/www.bsesme.com) and
the designated branches of SCSBs, the list of which is available at websites of the Stock Exchange and SEBI.
BANKER TO THE OFFER, ESCROW COLLECTION BANK AND REFUND BANK: Kotak Mahindra Bank Limited
SPONSOR BANKER: Kotak Mahindra Bank Limited

UPI: UPI Bidders can also bid through UPI mechanism

Investor should read the Red Herring Prospectus carefully, including the “Risk Factors” beginning on page
28 of the Red Herring Prospectus before making any investment decision.

@ FnTELECTUAL

FINTELLECTUAL CORPORATE
ADVISORS PRIVATE LIMITED
Address: B-20, Second Floor, Sector-1,
Noida, Uttar Pradesh- 201301
Telephone: +91-120-4266080

Email: ipo@fintellectualadvisors.com
Website: www.fintellectualadvisors.com
Contact Person: Mr. Amit Puri /

Mr. Pramod Negi

SEBI Registration Number:
INM000012944

CIN: U74999DL2021PTC377748

All capitalized terms used herein and not specifically defined shall have the same meaning as prescribed
to them in the Red Herring Prospectus.

CORRIGENDUM : NOTICE TO INVESTORS
This is with reference to the Red Herring Prospectus dated March 18, 2026, filed with the Registrar of Companies
ROC), Mumbai on March 18, 2026
The attention of investors is drawn to the following:
The “Minimum Bid Size” and “Maximum application Size” under chapter titled “Offer Structure” on page no-309 of
the Red Herring Prospectus shall stands replaced with below mentioned:

OFFER STRUCTURE

Individual Investors/
Bidders

Non - Institutional
Investors/Bidders

Market Maker
Reservation
Portion
91,200 Equity
Shares of face
value 10/- each

Particulars
of the Offer

Such number of Equity
Shares and in multiples
of 1200 Equity Shares
that the Bid Amount 2 lots
(which shall be above
%200,000).

Such number of Equity
Shares in multiple of
1200 Equity shares so
that the Bid Amount
2 lots (which shall be
above % 200,000).

Minimum
Bid Size

Such number of Equity
Shares and in multiples
of 1200 Equity Shares
that the Bid Amount
2 lots (which shall be
above X 200,000).

....continued next page
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Particulars Market Maker Non - Institutional Individual Investors/
of the Offer Reservation Investors/Bidders Bidders

Portion
Maximum 91,200 Equity Such number of Equity Such number of Equity Such number of Equity

Application Shares of face Shares in multiples of Shares in multiples of 1200 Shares in multiples of
Size value 10/- each 1200 Equity Shares not Equity Shares not exceeding 1200 Equity Shares so
exceeding the size of the size of the net offer that the Bid Amount 2 lots
the Net offer, subject to (excluding the QIB portion), (which shall be above
applicable limits. subject to limits as applicable 200,000).
to the Bidder.

For HIGHNESS MICROELECTRONICS LIMITED
On Behalf of the Board of Directors
Sd/-
Place: Mumbai, Maharashtra Mrs. Preeti Paresh Rathi
Date: March 19, 2026 (Company Secretary & Compliance Officer)

Offer at www.fintellectualadvisors.com, website of company at www.highnessmicro.com and website of BSE i.e. https:/www.
bsesme.com, respectively. Investors should note that investment in equity shares involves a high degree of risk and for details
relating to the same, see section titled “Risk Factors” beginning on page 28 of the Red Herring Prospectus. Potential investors

should not rely on the Red Herring Prospectus for making any investment decision.
The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”) or any state securities laws in the United States, and unless so registered, may not be offered ,
or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration
I I t
everyone listiens.

| |
Highness Microelectronics Limited, is proposing, subject to applicable statutory and regulatory requirements, receipt of
requisite approvals, market conditions and other considerations, to undertake an initial public offering of its Equity Shares and
has filed the Red Herring Prospectus with Registrar of Companies, Mumbai on March 18, 2026, website of lead managers to the

requirements of the Securities Act and any applicable U.S. state securities laws. There will be no public offering in the United
States and the securities being offered in this announcement are not being offered or sold in the United States

PRISM JOHNSON LIMITED
CIN:L26942TG1992PLC014033 .
Registered Office : 305, Laxmi Niwas Apartments, Ameerpet, Hyderabad - 500 016 In'depth Q&AS with market
Phone : +91-40-23400218 ; Fax:+91-40-23402249 mavens — every Monday

e-mail : investor@prismjohnson.in ; website : www.prismjohnson.in

Corporate Office : Rahejas, Main Avenue, V. P. Road, Santacruz (West), Mumbai - 400 054 in Business S‘[an dard.
NOTICE OF POSTAL BALLOT AND E-VOTING INFORMATION

Notice is hereby given that in compliance with the provisions of Sections 108, 110 and
other applicable provisions, if any, of the Companies Act, 2013 ('the Act') read with

Rule 20 and 22 of the Companies (Management and Administration) Rules, 2014 ('the TO boo k yo ur CO py, S M S reaCh bs to

Rules'), (including any statutory modification(s) thereto or re-enactment(s) thereof, for
the time being in force), read with the General Circular No. 3/2025 dated September I il 1
22, 2025 issued by the Ministry of Corporate Affairs (MCA'), in continuation to other 57575 O r e m al I order @ bs mal I Al
circulars issued earlier in this regard (MCA Circulars'), Secretarial Standard-2 on
General Meetings issued by the Institute of Company Secretaries of India, Regulation
44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ('SEBI LODR') as amended from time to time, and
subject to other applicable rules, laws, regulations and notifications, approval of the
shareholders of Prism Johnson Limited (‘the Company') is being sought for the
following Resolutions by way of Postal Ballot through remote e-voting process (‘remote
e-voting') only.

Sr. e Type of
No. Description Resolution
1 Divestment of the Company's entire shareholding of 51% in Special
* | Raheja QBE General Insurance Company Limited. P
2. Appointment of Mr. Sanjaykumar Shivajee Roy (DIN: Ordinary

10174959) as Director of the Company.

Appointment of Mr. Sanjaykumar Shivajee Roy (DIN:
3. [10174959) as Whole-time Director designated as Executive| Special
Director & CEO (RMC) of the Company.

In compliance with the above mentioned provisions and MCA Circulars, the Postal Ballot
Notice ('Notice') along with Explanatory Statement and instructions for remote e-voting
has been sent via e-mail on Wednesday, March 18, 2026 to those shareholders whose
name(s) appeared in the Register of Members/List of Beneficial Owners maintained by
the Company or its Registrar & Transfer Agent /Depositories as on Friday, March 13,
2026 ('the Cut-off date') and whose e-mail IDs are registered with the
Company/Depositories. Hence, dispatch of physical copies of the Notice along with
postal ballot form and postage prepaid self-addressed business reply envelope has been
dispensed with. In accordance with the above mentioned MCA Circulars, shareholders
can vote only through remote e-voting process.

Notice along with the Explanatory Statement and instructions for remote e-voting is
also available on the website of the Company at www.prismjohnson.in, websites of the
Stock Exchanges i.e. BSE Limited ('BSE') and the National Stock Exchange of India
Limited (NSE') at www.bseindia.com and www.nseindia.com respectively, and on the
website of the Company's Registrar & Transfer Agent, KFin Technologies Limited
('KFin'/'RTA') at https:/ /evoting. kfintech.com.

Instructions for remote e-voting :

In compliance with the provisions of Section 108, 110 of the Act, read with the Rules
and Regulation 44 of the SEBI LODR, the Company has provided the facility to the
shareholders to exercise their votes electronically through remote e-voting only on the
e-voting platform provided by KFin. The detailed procedure for casting of votes
through remote e-voting has been provided in the Notice.

The shareholders, whose names appeared in the Register of Members/list of
Beneficial Owners as on the Cut-off date i.e. Friday, March 13, 2026 are entitled to vote
on the Resolutions set forth in the Notice through remote e-voting only. A person who
is not a shareholder as on the Cut-off date should treat the Notice for information
purposes only.

The voting period for remote e-voting commences on Thursday, March 19, 2026 at
9.00 a.m. IST and ends on Friday, April 17,2026 at 5.00 p.m. IST. During this period,
the shareholders holding equity shares either in physical form or dematerialised form, as
on the Cut-off date, may cast their vote electronically. The remote e-voting module shall
be disabled by KFin on Friday, April 17,2026 at 5.00 p.m. IST.

Once the vote is cast on the resolutions, the shareholder will not be allowed to change
it subsequently or cast the vote again.

The relevant documents referred to in the postal ballot notice shall be made available
for inspection electronically by the shareholders based on requests received at
investor@prismjohnson.in mentioning their name, Folio No./DPID and Client ID,
until the last date for receipt of votes through remote e-voting.

Shareholders who have not registered their e-mail IDs are requested to register the
same in the following manner :

a) Shareholders holding equity shares in physical mode are requested to
register/update their e-mail IDs and/or KYC details by submitting relevant ISR Forms
duly filled and signed along with requisite supporting documents as prescribed by
SEBI (https://ris.kfintech.com/clientservices/isc/sebi.aspx) to KFin at Selenium
Building, Tower - B, Plot 31-32, Financial District, Nanakramguda, Serilingampally,
Hyderabad, Rangareddy, Telangana - 500 032.

b)  Shareholders holding equity shares in dematerialised mode are requested to
register/update their e-mail IDs with the relevant Depository Participants with whom
they maintain their demat account(s).

i

The Company has appointed Ms. Savita Jyoti of M/s. Savita Jyoti Associates,
Practicing Company Secretary, Hyderabad as the Scrutiniser for conducting the
postal ballot, through remote e-voting process, in a fair and transparent manner.

The result of postal ballot voting will be announced within 2 working days from the
conclusion of remote e-voting. The result will also be displayed along with the
Scrutiniser's Report at the Registered Office as well as Corporate Office of the
Company and will be communicated to the Stock Exchangesi.e. BSE and NSE and will
also be uploaded on the website of the Company at www.prismjohnson.in and on the
website of KFin at https:/ /evoting.kfintech.com.

o
In case of any queries/grievances related to e-voting, shareholders may refer the ()
Frequently Asked Questions (FAQs) and e-voting User Manual available at the
'download' section of KFin website https://evoting.kfintech.com or contact KFin on

toll free number 1800-309-4001 for any further clarifications or contact Mr. Mohsin
Uddin, Senior Manager, KFin Technologies Limited, Selenium Building, Tower-B, Plot

No 31-32, Financial District, Nanakramguda, Serilingampally, Hyderabad, o
Rangareddy, Telangana, India — 500 032, e-mail : einward.ris@kfintech.com, who will

also address the grievances connected with remote e-voting. Shareholders may also

write to the Company Secretary at investor@prismjohnson.in.

Shareholders are requested to carefully read all the notes set out in the Notice and in
particular manner of casting vote through remote e-voting.

By order of the Board of Directors,
For Prism Johnson Limited

Date : March 18, 2026 Shailesh Dholakia
Place : Mumbai Company Secretary & Compliance Officer
i 5 businessstandard X bsindia (O} business.standard business-standard.com
PRISM g JOHNSON' i [ X bsindia ()
ol iy DESISRERS CHOICE BATHMGOAT LR
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STREET VIEW

“EQUITY MARKETS ARE FOLLOWING THE
OIL PRICE CLOSELY, AND WHAT WE'RE
SEEING IS PERHAPS THEY ARE PRICING IN
THE MOST POSITIVE OUTCOME. THAT

Smart

Investor

LEAVES MARKETS QUITE VULNERABLE”

Nina Stanojevic
Investment Specialist, St. James's Place

Sensex, Nifty extend gains to
third day on casing oil volatility

Total market capitalisation of BSE-listed firms surged
by 5.7 trillion to X439 trillion on Wednesday

SUNDAR SETHURAMAN
Mumbai, 18 March

Indian equities rose on Wed-
nesday, extending their
recovery for a third consecu-
tive session, as easing volatil-
ity in crude oil prices
and bargain buying
after the recent correction
lifted sentiment.

The Sensex ended at
76,704, up 633 points or 0.8 per
cent, while the Nifty closed at
23,778, gaining 197 points or
0.8 per cent. Over the past
three sessions, the Sensex has
risen 2.9 per cent, and the
Nifty 2.7 per cent.

The total market capital-
isation (mcap) of BSE-listed
firmsincreased by ¥5.7trillion
to 439 trillion. However,
despite the recent rebound,
the benchmarks remain down
5.6 per cent since the onset of
the Iran war, with overall
market cap declining by 324.5
trillion during the period.

Brent crude rose 1.8 per
cent to $102.5 per barrel but
remained below the post-war
high of $116.8. The moder-
ation in volatility comes even
as the conflict involving Iran,
the US, and Israel enters its
third week, with disruptions
continuing in the Strait of
Hormuz, a key global oil
supply route. Brent prices
have surged 38.7 per cent since
the start of the war.

Iran continued its attacks
on Israel and Arab states,
vowing to avenge the death of
its security chief Ali Larijani.
Analysts caution that a pro-

Improving sentiment
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longed conflict could push
energy prices higher, fuelling
inflation in India, which relies
heavily on imports to meet its
energy needs.

“Domestic markets
extended their recovery, sup-
ported by opportunistic
buying after the recent selloff.
The rebound was broad-
based, driven by a combina-
tion of short covering and
value buying, with leadership
from information technology
(IT), realty, and auto sectors,
alongside strength in mid-
and small-cap stocks. Long-
term value persists, but near-
term upside remains
constrained due to ongoing
geopolitical tensions, elev-
ated crude prices, and con-
tinued rupee depreciation,”
said Vinod Nair, head of
research, Geojit Investments.

Foreign portfolio investor
(FPI) selling also moderated.
They were net sellers to the
tune of 2,714 crore on Wed-

75,600
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Source: Bloomberg,exchanges
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nesday while domestic insti-
tutional investors (DIIs)
bought shares worth 3,253
crore. Broader markets out-
performed, with the Nifty
Midcap 100 rising 2.02 per
cent, and the Nifty Smallcap

100 gaining 1.7 per cent.
“Going ahead, the
immediate resistance for

Nifty is placed in the 23,900-
23,950 zone. A sustained move
above this could extend the
pullback towards 24,100, fol-
lowed by 24,300 in the short
term. On the downside, the
23,600-23,550 zone is likely to
act as strong support,” said
Sudeep Shah, head of techni-
cal and derivatives research,
SBISecurities. Among Sensex
constituents, Infosys, which
rose 2.8 per cent, was the top
contributor to gains, followed
by Reliance Industries, up
0.9 per cent. Market breadth
remained strong, with 3,169
stocks advancing against
1,130 declining.

I'T stocks rebound
2.8% as Al fears soften

SAMIE MODAK
Mumbai, 18 March

Snapping a six-day losing
streak, information technol-
ogy (IT) stocks staged a
rebound on Wednesday, with
the Nifty IT rising 2.8 per cent
to end at 29,559, as brokerages
sought to allay concerns over
disruption from the latest
artificial intelligence (AI) tools.
All10 constituents of theindex
ended in green.

The jump came a day after
the index had closed at its
lowest level in nearly three
years. The recovery was led by
renewed optimism after
global brokerage CLSA said
there was no evidence of
increased pricing pressure in
renewal contracts for Indian
IT services firms, following
the launch of new Al tools by
Anthropic and OpenAl.

“In our discussions with
TCS, Infosys, HCLTech and
Wipro... we find no evidence
of increased deflation in
renewal contracts due to the
latest Al tools,” CLSA saidina
note. Demand trends across
key verticals remain largely
intact, with banking, finan-
cial services and insurance
(BFSI) continuing to see tail-
winds, it added.

While some companies
flagged delays in client deci-
sion-making — partly due to
enterprises evaluating the
potential of new Al tools and
ongoing geopolitical tensions
in West Asia — deal pipelines

2026
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remain strong, CLSA noted.
Direct exposure of Indian
IT firms to West Asia remains
in low single digits, with the
broader impact dependent on
macroeconomic  variables,
suchasinflation, interest rates
and growth, it said.
Separately, HDFC Secur-
ities said the recent sharp cor-
rection inIT stocks — about 25
per cent over the past three
months — had been driven by
fears that generative Al plat-
forms could disrupt tradi-
tional IT services and software
models. However, it argued
that the complexity of deploy-
ingsuch technologies in large,
regulated enterprise environ-
ments could limit near-term
disruption. “Deploying these
unproven technologies in
complex ‘brownfield’ regula-
tory landscapes is far more
challenging than the hype
implies,” the brokerage said.

“This is not a time to be bearish about mkts’

situation at the start of the Russia-Ukraine war four years ago rather

than when all sectors fell during Covid-19. It means stock selection
matters more now rather than calling the market bottom, Rishi Kohli, chief
investment officer, Jio BlackRock AMC, tells Puneet Wadhwa in an interview in

@Markets are down due to the West Asia crisis but resemble the

New Delhi. Edited excerpts:

Is this the right time to investin

stock markets?

investors?

m  Itisprobably closer to the Russia-

another 5-10 per cent. If the conflict

does not worsen significantly, the
market could bottom at around 1-2 per
cent from current levels.

We have already seen about a 10 per
cent decline from the peak, and per-
haps the last 3-4 per cent of that
decline was due to this uncertainty.

While a further downside of around

Equity MF investors
hold steady despite
market correction

AUM trends show sustained inflows in equity funds

ABHISHEK KUMAR
Mumbai, 18 March

The sharp volatility in the first
two weeks of the US-Israel war
on Iran eroded about 2.4 tril-
lion from the total assets man-
aged by active equity mutual
fund (MF) schemes.

Assets under management
(AUM), which stood at 335.4
trillion at the end of February,
declined 6.7 per cent to X33 tril-
lion by March 13. However, the
fall in AUM was less severe
thanthedecline in equity mar-
kets, indicating that equity
schemes continued to garner
net inflows during the period.

Largecap funds saw their
AUM decline 7.3 per cent over
the two-week period, com-
pared witha7.9 per cent correc-
tion in the Nifty 100.

Flexi-cap funds recorded a
6 per centdrop in AUM, versus
a 7.7 per cent fall in the Nifty
500. In the case of smallcap
funds, AUM declined 5.5 per
cent, while the Nifty Smallcap
250 index corrected 6.4 per
cent. While these comparisons
are not strictly like-for-like due
todifferencesin portfoliocom-
position, they offer a direc-
tional sense of inflow trends.

According to senior MF offi-
cials at two large fund houses,
one-time investments into
equity MF schemes —which had
remained subdued for nearly a
year — have picked up this
month. “We are seeing a pick-up
in lump sum investments,
driven by cash deployment as
investors use the market correc-
tion to increase their equity
exposure,” said an official.

Net inflows into active
equity schemes was around

4

= :
Conflict impact
Category AUM*
(R trillion)
Flexicap 52
Thematic 49
Mid 43
Largecap 38
Small 34
Large & mid 31
Multi 21

*As of March 13, AUM: Assets under management

Decline since
Feb 27 (in %)
-6.0
-1.5
-6.6
-13
-5.5
-6.8
-6.4

Source: Amfi

311,000 crore during the two-
week period, said an official
who had access to estimates
provided by registrar and
transferagents. Atthis pace, the
net inflows for the full month
may comeinlower compared to
February. Wealth managersand
advisors say they have been
advising investors with low
equity allocation to raise expo-
sure in a staggered manner as
valuations have improved.
“What we are seeing is a
resetin valuations, particularly
in the mid and smallcap seg-
ments, which had run up
sharply. This is an important
time to do portfolio rebalanc-
ing, especially for clients who
have high fixed income expo-
sure. We are recommending a
slow and gradual shift in expo-
sure towards equities to such
clients,” said Ankur Punj,
managing director (MD) —
business head, Equirus

Wealth. Systematic investment
plan (SIP) inflows are also
expected tobe higherin March
as month-end (February)
instalments were pushed into
this month, with the last work-
ing day of February falling on
the27th, accordingtoinforma-
tion shared by the Association
of Mutual Funds in India
during a call with journalists
earlier this month.

“Retail investors have
shown meaningful maturity in
this cycle — there has been no
significant SIP slowdown
despite the volatility, which is
an important behavioural shift
from previous corrections. This
domestic liquidity cushion
continues to underpin market
resilience and distinguishes
this correction from prior epi-
sodes driven by domestic capi-
tal flight,” said Bhaskar Hazra,
joint MD & CEO, Systematix
Private Wealth.

Reliance Jio hires
17 i-banks for IPO

REUTERS
Mumbai, 18 March

Billionaire Mukesh Ambani’s Reliance Jio
Platforms has hired 17 investment banks to
manage its Mumbai stock listing, which will

m  Valuations are reaching levels that
look interesting. However, whether
investors should fully jumpinis
another question because the (geo-
political) situation is still evolving.

When the war began, a majority of
people thought it would end in a few
days. That has not turned out to be the
case. Our view was that it could
stretch because Iran has been prepar-
ing for such a situation for a long time.
For them it was not a question of if but
when. Because of that preparation,
the reactions we are seeing are not
entirely surprising. The conflict could
extend for a few more weeks, as some
expect, or it could last longer — we
simply do not know. Investors should
remain cautious and adopt a wait-
and-watch approach.

That said, from current levels or
slightly lower levels, investors should
consider deploying some capital,
depending on their liquidity.

Could the current uncertainty create
apandemic-like opportunity for

Ukraine phase, rather than the Covid-19
situation. The market behaviour over
thelast 18 months of sideways move-
ment and volatility resembles that ear-
lier period. Even the crude spikes and
sector-wise dispersion look similar. The
Covid-19 fall was extremely sharp and
across sectors. That kind of deep correc-
tion is not my base case right now.

If the geopolitical situation esca-
lates significantly — for example if
other major countries get involved —
then the final correction could become
deeper. Otherwise, the current setup is
more comparable to the Russia-
Ukraine environment.

Also, unlike the Covid-19 period
where almost all sectors fell together,
this time there is much greater disper-
sion between sectors. That means
stock selection will matter more, rather
than simply calling the market bottom.

To what extent are markets factoring
in weaker corporate earnings for the
next two quarters of FY27?

®  There will be some impact and cer-

tain sectors will clearly be affected.
Earlier, we were expecting around 12
per cent earnings growth for the next
financial year, but now that may come
down slightly to around 9-10 per cent.

Our earlier expectation was that
after March, markets could enter a very
bullish phase for the next 18 months,
with April seasonally becoming
stronger. I still broadly remain in that
slightly bullish camp, but the timeline
may now be delayed by about three to
four months.

In this backdrop, is it time to turn
bearish on the markets?

®  No, Idonotthinkthisisthe timeto
be bearish on the markets. Even if the
situation prolongs, the Nifty could fall

5-10 per cent is possible if the conflict
drags on, I do not expect anything sig-
nificantly beyond that. Overall, the
stance should be neutral to slightly
bullish, depending on an investor’s
comfort, liquidity, valuations, and
technical indicators.

Which sectors or market segments
appear safer?

m  Forbeginners, the best starting
point is broad market exposure
through funds. Core allocations should
typically include largecap and flexicap
funds. In terms of market capitalisa-
tion preference, earlier my view was
large-caps over midcaps, and mid-caps
over small-caps.

Given the current uncertainty, I
would still prefer largecaps. Some
smallcaps are starting to look attract-
ive after recent declines. Mid and
smallcaps can be considered selec-
tively, but it is better to access them
through flexi-cap or multi-cap funds
initially. Direct exposure can increase
once uncertainties reduce.

see the company raise no new funds and
allow exits for some shareholders, four
sources familiar with the matter said. The
initial public offering (IPO) will be executed
asaso-called “offer for sale” in India, three of
the sources said, where only existing share-
holders sell their shares to the public.
Reliance did not respond to Reuters’ queries.

“We don’t need new money,” said one of
the sources, explaining the decision not to
raise funds from the IPO. Over the past six
years, Jio has diversified into Al and raised
funds from investors including KKR, General
Atlantic, Silver Lake and the Abu Dhabi
Investment Authority. The OFS route is
increasingly becoming a lucrative exit route
for global investors and how large IPOs are
executed in India. Other recent IPOs via this
route included the 2024 listing of Hyundai
Motor and LG Electronics India in 2025. In
November, investment bank Jefferies esti-
mated that Reliance Jio’s valuation stood at
$180 billion. The hiring of banks brings the
parent of India’s largest telecom operator
Reliance Jio, with over 500 million users,
closer to being possibly the country’s largest
IPO worth more than $4 billion.

Over 100 stock brokers
settle algo case with Sebi

Around 111 stock brokers, including leading
names like Zerodha, Angel One, and Motilal
Oswal Financial Services, have settled a case
with the Securities and Exchange Board of
India (Sebi) for associating with algo plat-
forms, which mentioned guaranteed returns
or consistent profit in their algo strategies. The
association of the stock brokers with platforms
making such claims was allegedly found to be
in violation of market regulations. Sebi had
initiated adjudication proceedings against 122
stock brokers who were observed to have inte-
grated their APIs with such algo platforms.
The stock brokers who availed the scheme
paidX1lakh assettlement.

BS REPORTER

BSE arm unveils inverse,
long-shortindices

BSE Index Services, an arm of BSE, has
announced the launch of BSE Long-Short
and BSE Inverse indices, a suite of products
aimed at capturing hedged equity strategies.
The offerings include two inverse indices —
tracking the opposite returns of the BSE 200
and BSE 150 Midcap indices — and two com-
posite long-short indices that combine long
exposure to the BSE 500 with 20 per cent
inverse positions in either the BSE 200 or
BSE 150 Midcap.

BS REPORTER

THE COMPASS

Multiple triggers in MFI space may be offset by near-term headwinds

91-180. Beyond PAR180, write offs have
helped clean up balance sheets. Banks

DEVANGSHU DATTA

Recent reports on microfinance institu-
tions (MFIs) indicate signs of recovery.
But concerns include state elections, the
negative impact of proposed Bihar legis-
lation and possible impact of geopolitics
and El Nino on agriculture.

Consolidation was visible in bank MFI
exposures in the third quarter of financial
year 2026 (Q3FY26), while non-banking
financial companies (NBFCs) and Small
Finance Banks (SFBs) may have gained
market share in the MFI space. Disburse-
ment was better, with bigger tickets and
higherloan volumes. Asset quality
improvements were also visible.

NBFCs and NBFC-MFIs have lower
portfolios at risk with loans outstanding
for over 30 days (PAR 30+) at 0.7 per cent,
and 1.4 per cent for 7-9 MOB (Months on
Board). But there have been elevated
write-offs in some ticket segments.

The MFI segment may be moving
into a phase of normalisation. Growth is
being driven by higher-tickets. Lenders
need to establish credit cost control and
ideally, to diversify portfolios. Growth
in AUM shouldn’t come at the cost of
poor asset quality.

Industry wide, gross loan portfolios
declined 7 per cent quarter-on-quarter
(Q-0-Q) in Q3FY26, indicating borrower
consolidation and derisking. Banks
reduced exposure. Early indicators indi-
cated peak delinquency may be over,
with asset quality improving sequen-
tiallyImprovement is visible across geo-
graphies. There could be sharp earnings
growth (maybe triple digit) and strong
gains in return on assets (RoA) from a
low base of around 1 per cent. AUM may
grow at 20 per cent over the next two fis-
calsif rural demand stays strong.

The year-on-year (Y-0-Y) disburse-
ment growth turned positive in Q3 after

five quarters. Industry-wide disburse-
ment growth was 9.2 per cent Q-0-Q and
5.2 per cent Y-o0-Y from positive 8.7 per
cent growth Q-0-Q and minus 18 per
cent Y-o0-Y in Q2FY26.

Growth was supported by higher
tickets and loan volume growth (single
digit percentage growth in average ticket
sizes, and in loan volumes). NBFC-MFIs
led the growth with 10 per cent Q-0-Q (27
per cent Y-0-Y), with market share gains.
Banks had sequential uptick in dis-
bursements of 13 per cent Q-0-Q (down
25 per cent Y-0-Y). Disbursements above
350,000 are the most popular with
350,000-80,000 bucket market share up
to 42.8 per cent (41.9 per cent in Q2FY26),
and the ¥80,000-10,0000 share going up
to17.9 per cent (15.2 per cent in Q2FY26).

Disbursements rose but AUM
declined, with gross loan portfolio
(GLP) down 7 per cent Q-0-Q and 18 per
cent Y-0-Y, with consolidation in client
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bases and active loans. Banks’ MFI
portfolio outstanding dropped 21 per
cent Q-0-Q (8 per cent decline in
Q2FY26). The NBFC-MFIs’ portfolio
outstanding saw 0.5 per cent Q-0-Q

decline, while SFBs and NBFCs saw
contractions of 1.4 per cent and 1.2 per
cent Q-0-Q, respectively. NBFC-MFIs
gained market share in Q3FY26, up 280
basis points to 42 per cent, from 39 per
cent in Q2FY26. SFBs saw 110 basis
points Q-0-Q gain in market share.

By geography, portfolio contraction
was pronounced in West Bengal (down
19 per cent Q-0-Q), Karnataka (down 8
per cent Q-0-Q), Maharashtra (down 8
per cent Q-0-Q) and Bihar (down 6 per
cent Q-0-Q). UP saw a decline of 3 per
cent Q-0-Q. Active loans in Tamil Nadu,
Karnataka, West Bengal, Bihar and
Odisha all reported Q-o-Q declinesin
active loans. Among all states, Tamil
Nadu and Kerala have highest exposure
per loan at about 33,000, with Bihar
and Karnataka at ¥30,000-331,000.

Asset quality is better with PAR 1-30
down to1per cent, from 1.4 per centin
Q2, and also down in PAR 31-90 and PAR

have written off over 27 per cent of PAR
180+ loans. NBFC-MFIs reported the
highest improvement.

NBFC-MFIs may be the best posi-
tioned, given asset quality improve-
ment and market share gains. The MFI
guardrails appear to have worked.
However, overleveraging may still be a
problem and strict monitoring of MFI
assets is necessary.

The concern is that the Iran conflict
may affect fertiliser production, which
could dampen rural sentiments. El
Nino could also have a negative effect.
The proposed Bihar Bill could affect 14
per cent of industry exposure as it pro-
poses borrower protection measures
like total interest capped at 100 per cent
of principal, limits on borrower expo-
sure to a maximum of two MFIs and
restrictions on recovery practices. Ana-
lysts have CreditAccess Grameen,
Muthoot Microfin, Satin, Fusion and
Spandana among top bets.
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Airline stocks fly into
rough weather again

Rising crude prices, free-seat rule cloud outlook for Indian carriers

NIKITA VASHISHT
New Delhi, 18 March

India’s aviation sector is facing
fresh turbulence, with rising fuel
costs, the Ministry of Civil
Aviation’s free-seat directive, and
geopolitical ~ disruptions  in
West Asia clouding near-term
earnings visibility.

Shares of SpiceJet and Inter-
Globe Aviation (IndiGo) have cor-
rected 56.15 per cent and 13.97 per
cent, respectively, since the start of
2026, against the Sensex’s 10 per
cent decline, according to Ace
Equity. Analysts, however, caution
that the worst may not be over yet.

“Escalating tensions in Iran-
war-hit West Asia have rendered
large parts of its airspace a ‘no-go’
zone, forcing flight cancellations
and rerouting. Increased flight
times, along with a spike in fuel
costsduetorising crude oil prices,
will weigh on airlines’ profitability
and margins in the near term,”
said analysts at Emkay Global
Financial Services.

Since the Iran war began, airline
shares have dropped up to 18.9 per
cent, compared with a5.64 per cent
fallin the Sensex.

Fuel bills blow a hole in profits
A sharp rise in global crude prices
amid escalating West Asia tensions
remains the sector’s biggest over-
hang. While Brent crude has eased
from $120 to $100 a barrel, analysts
say uncertainty persists.

Airlines, including IndiGo and
Air India, have introduced fuel
surcharges ranging from 3400 to
16,600 per route. Independent
market analyst Ambareesh Baliga
said, however, that these
charges will not fully offset rising
oil costs, clouding near-term
earnings visibility.

Aviation turbine fuel, which
tracks crude movements, has
climbed to 85 per cent since the
West Asia crisis began. Fuel
accounted for 30-35 per cent of
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total operating expenses for
IndiGo and SpiceJet at the end of
the third quarter of financial year
2026 (Q3FY26). Analysts warn that
such sharp cost increases could

erode margins Q4FY26 and
possibly Q1FY27.

Freeseatrule clips

airlines’ wings

Addingtothe pressure, the govern-
mentasked airlines on Wednesday
to keep 60 per cent of seats free of
charge, limiting their ability to
monetise from seat selection.
Analysts say the move could
dent ancillary revenues,
an increasingly critical profitabil-
ity lever for carriers. “Seat pricing,
a sizeable chunk of ancillary rev-
enue, had been rising steadily.
Freeing 60 per cent of seats will
hurt realisations,” Baliga said.

Chokkalingam G, founder and
managing director of Equinomics
Research, added that the govern-
ment move, combined with rising
fuel costs and reduced Gulf flights,
is negative for the sector. “If this
directive becomes permanent, it
couldkill the industry,” he warned.

Airlinestocksina

crosswind: Buy or bail?

Analysts advise investors to avoid
these stocks until the Iran war
subsides. Several international
routes in the Gulf, a key market for
Indian carriers, have been dis-
rupted, while travel safety con-
cerns are beginning to weigh on
passenger sentiment.

“Leisure travel is expected to
take a hit, especially ahead of the
holiday season,” Baliga said,
recommending investors hold off
as the financial impact unfolds
over the coming quarters.

Kranthi Bathini, equity strat-
egist at WealthMills Securities, said
that while IndiGo’s price-to-earn-
ings valuations have corrected,
they remain high at 37x. “Oil price
movements will be the key moni-
torable, as margins are expected to
stay under pressure in the near to
medium term,” he said.

Chokkalingam, however,
believes much of the short-term
pain may already be priced in, and
long-term investors could consider
buying the dip.
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NEW INVESTORS AND MARKET CORRECTION

Build a watchlist of quality
stocks, buy at target prices

HIMALI PATEL

The Indian markets have wit-
nessed a lot of volatility this
month, owing to the U.S.-Israel
war against Iran. The Nifty 50 is
down 9 per cent, the Nifty Mid
Cap 150 6.9 per cent, and the
Nifty Small Cap 250 9.2 per cent
year-to-date.

Meanwhile, the number of
demat accounts has risen by
32 million or 16.8 per cent over
the year ending February 2026.
Many of these are new investors
experiencing their first major
bout of volatility.

Notall corrections are alike
Investors often make behavioural
mistakes during a market down-
turn, like indulging in panic sell-
ing at market lows. “By exiting
during temporary declines, you
could miss out on the recovery,”
says Feroze Azeez, joint chief
executive officer (CEO), Anand
Rathi Wealth.

Often, recency bias affects
behaviour. “Do not assume that
the current correction will
behave like the other recent
ones,” says Shrikant Chouhan,

head equity research, Kotak
Securities. While the 2020 Covid-
19 crash and the 2025 tariff-led
correction saw sharp recoveries,
all corrections may not follow the
same pattern.

Investors tend to chase
beaten-down stocks blindly. “Do
not keep buying more of falling
stocks without reassessing their
fundamentals,” says Devarsh
Vakil, head of research, HDFC
Securities.

A highly concentrated port-
folio can be risky. “Construct a
portfolio with no fewer than 20
stocks at any point in time,” says
Kashyap Javeri, fund manager &
head of research, Emkay Invest-
ment Managers.

Volatility or deterioration

in fundamentals?

Investors must distinguish betw-
een a price decline caused by
broad market volatility and one
driven by adeterioration in funda-
mentals. “The broad market

can fall because of global uncer-
tainty, geopolitical events, and
commodity price movements
even when fundamentals remain
stable,” says Azeez.

Large and midcap
valuations have
moderated

Blended forward 12-month PE

m Current = 5-yr* m 10-yr*
17.9 I

Nifty 50 19.6 I
21.2

Nifty 25.2 I

Midcap150  27.0 I
19.6

Nifty 23|

Smallcap250 20.c I
18.8

*Average; Source: Bloomberg;
Compiled by BS Research Bureau

Revisit the original reasons for
owning the stock and examine
whether they hold. Check
whether the company’s balance
sheet remains strong, debt is
manageable, and earnings
growth remains steady or
improving. “Assess expected
growth over the next three to five
years rather than rely only on his-
torical earnings,” says Vakil.

Also assess whether its long-
term competitive advantage,
business outlook, and industry
dynamics remain positive.
Retain stocks generating strong
cash flows.

Assess the valuation at which
the stock was bought. “Even a
great company can be abad
investment if you pay too much
during a hype cycle,” says Vakil.

“If these checks remain posi-
tive, treat the fall as part of the
broader correction and respond
with patience rather than panic,”
says Vakil.

Whatto sell
Sell if the original investment

thesis no longer holds and visibil-
ity on future earnings growth is
weak. “Shrinking margins despite
revenue growth signals a loss of
competitive advantage or rising
cost pressures,” says Vakil.

Exit cash-burning companies
in highly competitive industries.
“Frequent changes in top man-
agement, accounting irregular-
ities, and corporate governance
issues are other reasons to sell,”
says Vakil.

Post-correction opportunities
Market corrections throw up
opportunities to buy the right
stocks at the right price. “Correc-
tions compress valuations across
the board and create opportun-
ities in quality businesses,” says
Akshay Chinchalkar, managing
partner and head of markets strat-
egy, The Wealth Company.
“Opportunities are opening
up in auto and auto ancillaries,
capital goods, financials, and in
small- and mid-cap space at the
granular stock level,” says Javeri.

How to deploy fresh money
Identify 10 to 12 businesses you
would want to own for three to five
yearsand start building positions at
current levelsinstead of waiting for
theexactbottom. Splittheintended
allocation into three tranches and
deploy them gradually.

If you have a three- to five-
year horizon, do not check your
portfolio every day because that
can trigger poor decisions.

“Keep a watchlist of quality
names with target buy prices
and act on logic rather than
panic,” says Chinchalkar.
The writer isa Mumbai-based
independent journalist

Capital gains tax worry? CGAS helps you park gains and buy time

Selling assets like property can
trigger capital gains tax. To claim
exemptions, you must reinvest the
proceeds within specific timelines
using the Capital Gains Account
Scheme (CGAS) to bridge the gap.
Itis a way to retain tax exemp-
tions when reinvestment is
delayed, but it comes with strict
rulesand timelines. “Itisnot atax-

saving tool; it is a time-manage-
ment tool within the capital gains
exemption framework,” said
Niyati Shah, vertical head, per-
sonal tax, at 1Finance.

Rules allow taxpayers to claim
anexemption by reinvesting gains
into residential property. How-
ever, the tax filing deadline often
arrives before reinvestment is

Read full report here: mybs.in/2g4e5k6

completed. “In such cases, tax-
payers can deposit the unutilised
amount in a CGAS account before
filing their returns to preserve
exemption eligibility,” said Mrinal
Mehta, joint secretary, Bombay
Chartered Accountants’ Society.

CGAS offers two options
Savings account: Suitable for stag-

gered payments, such as under-
construction property.

Term deposit: Better for lump-
sum payments, offering relatively
higher returns.

Errors in using CGAS can lead
to tax liability. Withdrawals are
tightly regulated and must be used
only for specified purposes like
property purchase or construction.
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VERY SHORT TENDER NOTICE SELECTION OF ARCHITECTURAL FIRM Indian Overseas bank (IOB) invites bids for the following: Kamnataka, 560004 in Folio 000013N bearing| | Regd. Off: 1<t Floor, Uppal's Plaza, M-6, Jasola District Centre, New Delhi -110025

Share Certificate Number 20212 and

IIM Ranchi invites tenders from
public sector banks and eligible
private sector banks for ‘Interest
Rates on Fixed Deposit for|
IIM Ranchi’. The last date for
submission of sealed bids is
25/03/2026 by 12:30 PM. For more
details, please refer to our institute
website: www.iimranchi.ac.in.

State Bank of India (SBI) invites Expression of Interest (EOI) from reputed
and experienced Architectural Firms/Individuals for rendering
Architectural Consultancy Services for the proposed interior and
furnishing work at Bank’s Office premises at 13th, 14th & 15th floor State
BankBhavan, Nariman Point, Mumbai.

The complete tender documents including eligibility criteria and scope of
work can be downloaded from the Bank's website https:/sbi.bank.in/
web/sbi-in-the-news/procurement-news from 17.03.2026. Last date for
submission of tender application with technical bid, EMD & supporting
documentsalongwith Price Bidis 07.04.2026,upto 15:00Hrs.

GOVERNMENT E-MARKET PORTAL -
Renewal of IBM Websphere & MQ licenses

on subscription basis for a

period of three years.

BID NO: GEM/2026/B/7362284

DATED 16.03.2026

The Above GEM Tender document is also available
and can be downloaded from the following websites

Distinctive Numbers: 1907751 - 1909000.

, Venkats Suk lyer, the claimant, do
hereby give notice that the aforesaid share
certificate is not traceable and lost and | have
applied to the company for transfer of the
aforesaid shares from [EPF Authority to my
demataccount.

The public is hereby warned against purchasing
or dealing in anyway with the said Share
Certificate. The Company has informed me that if
they do not receive any objection within 15 days
from the date of issue of this advertisement for

CIN: L92114DL1976PLC008355, Tel: 011-49494949

E-mail: investor.relations@cosmofirst.com, Website: www.cosmofirst.com
SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION
OF PHYSICAL SECURITIES
In accordance with SEBI circular no. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026
dated January 30, 2026, shareholders of Cosmo First Limited are hereby informed that
a special window has been opened from February 05, 2026 to February 04, 2027,
for transfer and dematerialisation of physical securities which were sold/purchased
prior to April 01, 2019.

The special window shall be available for Transfer Deeds which were executed prior

www.iob.bank.in & www.gem.gov.in For Tender
details and future amendments, if any, keep referring
to the following website www.gem.gov.in

withholding of transfer to IEPF Authority,
Company will submit its response to IEPF
Authority for transferring the aforesaid shares to
the demat account of the undersigned, after
which no claim will be entertained by the
company in that behalf.

Place : Chennai Venkatesan Sukumar lyer
Date : 19.03.2026 FolioNo:000013N

Corrigendum/addendum, if any in the matter will be published only on
Bank'sabove website.

to April 01, 2019 and shall also include such transfer requests which were submitted
earlier and were rejected / returned / not attended to due to deficiency in the
documents / process/ or otherwise. The securities transferred under this window
shall be mandatorily credited to the transferee only in demat mode and shall remain
under lock-in for one year from the date of registration of transfer. Such securities shall
not be transferred, lien marked, or pledged during the lock in period.

Shareholders who wish to avail the opportunity are requested to contact our Registrar
and Share Transfer Agent, Alankit Assignments Limited at 4E/2, Alankit House,
Jhandewalan Extension, New Delhi-110055, email: rta@alankit.com or the Company
at investor.relations@cosmofirst.com.

The Company's website, www.cosmofirst.com, has been updated with the details
regarding the opening of this special window and further updates if any, shall be
uploaded therein.

DEPUTY GENERAL MANAGER (Estate)

TANEJA AEROSPACE AND AVIATION LIMITED

Regd. Off.: Thally Road, Denkanikottai, Krishnagiri Dist., Belagondapalli- 635 114, Tamil Nadu
Tel.: +91 04347 233509 Fax: + 91 04347 233414; Email: secretarial@taal.co.in
Website: www.taal.co.in; CIN: L62200TZ1988PLC014460

NOTICE OF THE POSTAL BALLOT

Members are hereby informed that pursuant to Section 110 of the Companies Act, 2013 read rule 22
of the Companies (Management and Administration) Rules, 2014 and other applicable provisions of
the Act for the time being in force and as amended from time to time, and in terms of the General
Circular No. 14/2020 dated April 8, 2020 read with General Circular No. 17/2020 dated April 13,
2020,No. 22/2020 dated June 15, 2020, No. 33/2020 dated September 28, 2020, No. 39/2020

Dish TV India Ltd

DISH TV INDIA LIMITED
Corp. Office: FC-19, Film City, Sector 16 A, Noida - 201301, U.P.
Regd. Office: Tst Floor, Gala No 121, Hindustan Kohinoor Industrial Complex, Lal Bahadur Shastri (LBS)
Marg, Vikhroli (West), Mumbai - 400083, Maharashtra
E-mail: investor@dishd2h.com, CIN: L51909MH1988PLC287553, Website: www.dishdZh.com
Tel: 0120-5047000, Fax: 0120-4357078

For Cosmo First Limited

Sd/-
POSTAL BALLOT NOTICE Place: New Delhi Jyoti Dixit

Date: March 18, 2026 Company Secretary

NOTICE is hereby given pursuant to Section 110 and Section 108 and other applicable provisions, if any, of

the Companies Act, 2013 and Rules made thereunder, read with applicable guidelines/circulars issued by
Ministry of Corporate Affairs (MCA') and Securities and Exchange Board of India ('SEBI') and Regulation 44
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Secretarial
Standard on General Meetings issued by the Institute of Company Secretaries of India to transact the special
businesses as set out hereunder by passing Special Resolution by way of Postal Ballot through remote
electronic voting 'Remote e-Voting') only, as set out in Postal Ballot Notice dated March 13, 2026 ('Notice').

dated December 31, 2020, No. 10/2021 dated June 23, 2021, No. 20/2021 dated December 8,
2021, No. 3/2022 dated May 5, 2022, No. 11/2022 dated December 28, 2022, No. 09/2023 dated
September 25, 2023,General Circular No 09/2024 dated September 19, 2024 and General Circular
No 03/2025 dated September 22, 2025 respectively issued by the Ministry of Corporate Affairs,
(“MCA Circulars”), the Company has completed the dispatch of the Postal Ballot notice on
Wednesday, March 18, 2026 through e-mail to all its shareholders, who have registered their e-mail
IDs as on March 13, 2026 i.e. (Cut Off Date) seeking the consent of the members through voting by
electronic means to transact the business as set out in the Postal Ballot Notice dated March 18,
2026 in respect of the following resolutions :

1. Appointment of Mr. Anil Kumar Sahu (DIN: 09038050) as an Independent Director

2. Appointment of Ms. Deepa Mathur (DIN: 00449912) as a Women Independent

Director
In pursuance of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 and Regulation 44 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and the aforesaid MCA Circulars, the Company
has engaged the services of National Securities Depositary Limited (‘NSDL”") to provide e-voting
facility to the members of the Company through their e-voting platform at the link
https://www.evoting.nsdl.com for passing of the resolutions mentioned in the Postal Ballot Notice.
The remote e voting commences from 9:00 AM (IST) on Friday, March 20, 2026, and ends at 5:00
PM (IST) on Saturday, April 18, 2026. The e-voting module shall be disabled by NSDL thereafter.
Please note that in compliance with MCA Circulars, there will be no dispatch of physical copies of
postal ballot notices and postal ballot forms to the shareholders of the Company. Members are
therefore requested to communicate their assent or dissent through the remote e-voting facility only.
Therefore, those shareholders who have not yet registered their e-mail address are requested to get
their e-mail address submitted by following the procedure as mentioned in the said postal ballot
notice.
Members whose names are recorded 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., Friday, March 13,
2026, only will be entitled to cast their votes by e voting. Once the vote on a resolution is cast, the
shareholder shall not be allowed to change it subsequently. The persons who are not members of
the Company as on the cut-off date should treat this notice as informative only.
Mr. Anuj Nema ACS, Practicing Company Secretary, Vidisha has been appointed as the Scrutinizer
for conducting the Postal Ballot voting process in a fair and transparent manner. The results of the
postal ballot e-voting shall be announced within 2 working days from the closure of the e-voting
platform i.e. on or before April 21, 2026 and the same shall be intimated to BSE Limited (BSE), and
shall also be uploaded on the Company's website www.taal.co.in and on the NSDL's website
https://www.evoting.nsdl.com.
If you have not registered your e-mail address with the company / depository you may please follow
the instructions given below for obtaining login details for e-voting:

I. For Physical shareholders- Please provide necessary details like Folio No., Name of
shareholder, scanned copy of the share certificate (front and back), PAN (self-attested
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by
email to Company/RTA email ID i.e. sandeep@bigshareonline.com/secretarial@taal.co.in
respectively.

Il. For Demat shareholders - Please update your email ID & mobile no. with your respective
Depository Participant (DP) Bluegod Entertainment Limited

In case of any queries/grievances pertaining to remote e-Voting, you may refer the Frequently (Formerly Known As Indra Industries Limited)
Asked Questions ('FAQs') for Shareholders and e-Voting user manual for Shareholders available at Sd/-
the 'Download' section of www.evoting.nsdl.com or call on no.: 022 - 4886 7000 or write an e-mail to Date: 19th March, 2026 Nitin Ashok Kumar Khanna
evoting@nsdl.com. Place: Indore Managing Director & CFO
The Notice of the Postal Ballot is available on the Company's website www.taal.co.in, NSDL's Disclaimer: Our Company is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to issue
website https://www.evoting.nsdl.com/ and on the website of the BSE Limited www.bseindia.com. Equity Shares on a rights basis and has filed a Letter of Offer with the BSE Limited. The Letter of Offer is available on the website of Stock
Exchanges where the Equity Shares are listed i.e. BSE at www.bseindia.com. Our Company at https://bluegod.in/; and the Registrar to the
Issue at www.purvashare.com. Investors should note that investment in equity shares involves a high degree of risk and are requested to
refer to the Letter of Offer including the section “Risk Factors” beginning on page 28 of the Letter of Offer. This announcement has been
prepared for publication in India and may not be released in the United States. This announcement does not constitute an offer of Rights
Equity Shares for sale in any jurisdiction, including the United States, and any Rights Equity Shares described in this announcement may not
be offered or sold in the United States absent registration under the US Securities Act of 1933, as amended, or an exemption from
registration. There will be no public offering of Rights Equity Shares in the United States.

This advertisement is for information purposes only and does not constitute an offer or an invitation or a recommendation to
purchase, to hold or sell securities. This is not an announcement for the offer document. All capitalized terms used herein and not
defined herein shall have the meaning assigned to them in the letter of offer dated 28th February, 2026 the “Letter of Offer” or
(“LOF”) filed with the Main Board of BSE Limited (“BSE”).

BLUEGOD ENTERTAINMENT LIMITED

CIN: L74202MP1984PLC002592
Registered Office: 301-G Goyal Vihar, Gate No. 2 Khajrana Road, Indore (M.P)- 452016.
Contact No: +91 7383380911; Contact Person: Ms. Sweety Purohit, Company Secretary;
Email-ID: hello@bluegod.in Website: https://bluegod.in/

FOR PRIVATE CIRCULATION TO THE SHAREHOLDERS OF OUR COMPANY

RIGHTS ISSUE OF 10,54,24,650* FULLY PAID UP EQUITY SHARES OF FACE VALUE OF Rs. 1.00/- (RUPEE ONE ONLY) (‘EQUITY
SHARES’) EACH AT A PRICE OF Rs.3.00/- (RUPEES THREE ONLY) PER EQUITY SHARE (INCLUDING A PREMIUM OF Rs. 2.00/- (RUPEES
TWO ONLY) PER EQUITY SHARE) (‘ISSUE PRICE’) (‘RIGHT SHARES’) FOR AN AMOUNT AGGREGATING Rs. 31,62,73,950/- (RUPEES
THIRTY ONE CRORE SIXTY TWO LAKH SEVENTY THREE THOSAND NINE HUNDRED AND FIFTY ONLY) ON A RIGHTS ISSUE BASIS TO
THE ELIGIBLE SHAREHOLDERS OF LIMITED (‘COMPANY’ OR ‘ISSUER’) IN THE RATIO OF NINE RIGHTS SHARES FOR EVERY FORTY
SEVEN EQUITY SHARES HELD BY SUCH ELIGIBLE SHAREHOLDERS AS ON THE RECORD DATE, FRIDAY, MARCH 06, 2026 (‘ISSUE’).
FOR FURTHER DETAILS, KINDLY REFER TO THE SECTION TITLED ‘TERMS OF THE ISSUE’ BEGINNING ON PAGE 130 OF THE LETTER OF
OFFER. THE DESIGNATED STOCK EXCHANGE OF THE COMPANY IS BOMBAY STOCK EXCHANGE.

NOTICE TO THE READER (“NOTICE”) - ADDENDUM TO LETTER OF OFFER DATED FEBRUARY 28, 2026

This notice should be read in conjunction with the LOF filed by the Company with the Stock Exchanges, Application Form, Rights Entitlements
Letter that have been sent to the Eligible Equity Shareholders of the Company. The Eligible Equity Shareholders of the Company are requested
to please note the following:

This is to inform to Eligible Shareholders of the Company that the date of closure of the Rights Issue, which opened on Thursday, March 12,
2026, and was earlier scheduled to close on Thursday, March 19, 2026, will now close on Friday, March 20, 2026, in order to provide a
further window of opportunity for eligible equity Shareholders to apply.

Accordingly, the last date of submission of the duly filled in Application Form (along with the amount payable on application) is Friday, March
20, 2026. Equity Shareholders of the Company who are entitled to apply for the Rights Issue as mentioned above are requested to take note
of the Issue Closure Date as Friday, March 20, 2026.

REVISED ISSUE SCHEDULE
ISSUE OPENING DATE | ISSUE CLOSING DATE
THURSDAY, MARCH 12, 2026 FRIDAY, MARCH 20, 2026

*Qur Board may, however, decide to further extend the Issue Period as it may determine from time to time but not exceeding 30 days from
the Issue Opening Date (inclusive of the Issue Opening Date).

**Investors are advised to ensure that the Application Forms are submitted on or before the Issue Closing Date. Our Company, and/or the
Registrarto the Issue will not be liable for any loss on account of non-submission of Application Forms or on before the Issue Closing Date.
#Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is completed in such a manner that the
Rights Entitlements are credited to the demat account of the Renouncee(s) on or prior to the Issue Closing Date.

This addendum shall be available on the respective websites of our Company at: https://bluegod.in/; the Registrar to the Issue at
www.purvashare.com; and the Stock Exchange at www.bseindia.com.

Accordingly, there is no change in the LOF, Application Form, Rights Entitlements Letter dated February 28, 2026 except for modification in
the last date of Issue Closing date. Change in Issue closing date resultant change in indicative time table of postissue activities on account of
extension of issue closing date.

INVESTORS MAY PLEASE NOTE THE LETTER OF OFFER, APPLICATION FORM AND RIGHTS ENTITLEMENTS LETTER SHALL BE READ IN
CONJUCTION WITH THIS ADDENDUM.

All capitalised terms hold reference to the Letter of Offer filed by our Company.

The Notice have been sent on March 18, 2026 in compliance with the MCA Circulars, by electronic mode to
those Shareholders whose names appear in the Register of Members/Beneficial Owners of the Company/
Depositories as on Friday, March 13, 2026 i.e. (‘Cut-off date’), and whose email addresses are registered with
the Company/ Registrar and Transfer Agents ('RTA) /Depository Participants ['DPs’). A person who is not a
Shareholder as on the cut-off date should treat this Notice for information purpose only. Notice along with
explanatory statement is also available on the website of the Company at www.dishdZh.com, Stock
Exchanges ie. National Stock Exchange of India Limited at www.nseindia.com, BSE Limited at
www.bseindia.com and National Securities Depository Limited (NSDL) at www.evoting.nsdL.com.

The Company is pleased to provide Remote e-Voting facility through e-Voting Platform of NSDL which would
enable members to exercise their right to vote on the resolution appended to this Notice, by way of Remote
e-Voting. All documents referred to in this Notice will be available for inspection electronically, on all
working days, until the last date of Remote e-Voting. The Company has engaged Ms. Neelam Gupta (CP No.
6950, proprietor of M/s. Neelam Gupta & Associates, Company Secretaries, as the Scrutinizer for conducting
the Postal Ballot process, in a fair and transparent manner.

The Members are requested to note the e-Voting Instructions as follows:

(a) The Remote e-Voting period will commences on Thursday, March 19, 2026 at 9:00 AM. (IST) and ends on
Friday, April 17, 2026 till 5:00 PM. (IST). During this period, shareholders of the Company as on the cut-off
date holding shares in physical or in dematerialised form may cast their vote electronically. The Remote
e-voting module shall be disabled by NSDL thereafter. Once the vote on resolution is cast by the
Shareholder, the Shareholder shall not be allowed to change it subsequently.

(b) Members are requested to carefully read all the Notes set out in the Notice and in particular the procedure
of casting vote through Remote e-Voting.

(c) If you have any queries or issues regarding Remote e-Voting can contact NSDL on www.evoting.nsdl.com or
call on toll free no.: 022 - 4886 7000 or send a request to Mr. Amit Vishal, Deputy Vice President or Ms.
Pallavi Mhatre, Sr. Manager at evotingfdnsdL.com.

The result of the Postal Ballot conducted through Remote e-Voting process along with the Scrutinizer's Report
will be announced within permissible timelines by the Chairman or to a person authorized by the Chairman in
writing, who shall countersign the same. The results will be submitted to the Stock Exchanges, NSDL and placed
on the website of the Company viz. www.dishdZh.com

By Order of the Board of Directors
For Dish TV India Limited

Ranijit Singh
Company Secretary & Compliance Officer
Membership. No. A15442

Date: March 18, 2026
Place: Noida

For Taneja Aerospace and Aviation Limited
Ashwini Navare
Company Secretary

Date : March 19, 2026

Place : Pune
o0 00




14 STOCKS

NEW DELHI | THURSDAY, 19 MARCH 2026 Business Standard

IN THE = MMTC = ]BM Auto = SBI Cards & Payment Services STOCK M Vol BSE + NSE (LHS) ‘00000 = Price on BSE in X (RHS)
N Ews 631 Top A-group gainer, Volume 5853  Trading volume surged 140 o 7177 Snaps 8-day losing streak 600 250
surged 39X over 2-week times over 2-week average OF THE DAY 450 25
5.4 EEEYE 511.35 s = Karnataka Bank 300 200
53.2 X 53.2 PREVIOUS CLOSE X 492.3 PREVIOUS CLOSE % 693.0 PREVIOUS CLOSE Hitsaround18-month 150 75
% 63.1CLOSE X 585.3 CLOSE 693 X 717.7 CLOSE high at X238; Surged 35 0. P N ML 150
_ !
Mar1 Mar1r 18 H » »
*OVER PREVIOUS CLOSE %azrsﬂ tart 18 A 18.7% uP %a;:gn et B A 18.9% up 206 A 3.6% up per centin H2FY26 Feb 28,25 Mar 18,26
NIFTY 50 ADVANCES/DECLINES F&0 SNAPSHOT DAY'S TOP GAINERS DAY'S TOP LOSERS
Company Close (%) % Wt PE Company Close (¥) % Wt PE
18Mar26 Chg (%) Con st 18Mar'26 Chg (%) Con  Std Futures Cash  Premium Futures Cash  Discount rc hi . - - *
AdaniEnter 20072 16 05 659 993 JSWSteel 1803 11 14 367 401 BSE 3300 NSE 2600 brice price %) Drice price %) Company : Day’s high Close 9% chg 3mthhigh ~ 52wkhigh | Company Day’s low Close % chg’ 3mthlow 52wk low
Adani Ports 14019 2.7 09 256 1623 Kotak Mah Bank 3754 03 25 199 27.6 g 2 MOST BULLISH MOST BEARISH Waaree Energies 32228 3186.2 10.6 32228 3864.4 | Vedanta 675.3 679.3 -2.8 5715 362.2
Apollo Hosp 74710 04 07 591 740 L&T 36079 18 44 288 439 Angel One 2319 236.1 8.8 280.7 3283 | MCX 2576.5 26035 25 20368 905.4
Asian Paints 22621 11 09 531 540 Mah&Mah 2146 27 29 250 260 2,550 1,950 uvama 11832 1178.6 0.4 SBICard&Pay 683.1 7156 4.5 Premier Energie 875.9 8705 74 9124 1163.5 | Solar Ind 13657.0 13702.7 23 117145 9900.9
Axis Bank 12532 20 32 148 159  MarutiSuzuki 130480 0.6 15 275 283 s Torrent Pwer 1459.4 14543 0.4 samvardhana M 116.8 17.8 -0.8 NBCC 83.8 88.4 63 126.0 130.6 | NatAlum 384.6 387.5 2.0 2769 140.0
Bajaj Auto 92710 18 1.0 290 282 paxHealth 9798 03 06 654 1355 1800 1300 IRFC ) 98.6 98.3 0.3 HCLTechno 1346.4 1357.2 0.8 KPIT Techno 698.9 690.1 5.5 12432 1433.0 | HindZinc 529.5 537.5 -17 529.5 385.1
iaiFi : ' Pab ' . 2 4 KFin Technologi 946.8 943.8 0.3 PowerFin 4289 4323 08 Coforge 1148.0 1132.0 5.4 18819 1994.0 | CoalIndia 449.4 455.0 -15 3835 3502
Bajaj Fin 880.1 13 22 301 341 Negtlelndia 12048 02 08 743 731 N o
Bajaj Finsrv 17918 10 10 289 2016 yypc 385 13 16 152 182 1,050 i 650 Vodafone Idea 9.5 94 03 REC 345.8 348.1 -0.6 PAYTM 1086.0 1076.7 53 1357.4 1381.8 | Aurob Pharma 1266.0 1269.0 -1.4 11063 994.4
Bharat Elctn 426 07 14 542 544 onae 250 01 12 88 102 Manapp Finance 272.0 270.0 52 3210 321.0 | NTPC 3776 3785 -13 3175 315.6
Bharti Airtel 18554 16 47 345 484 ) -0 91 L - - 300 0 BSE NSE PUT-CALL RATIO Delhivery 425.7 4228 5.1 458.9 490.0 | HUL 21305 2136.2 -1.0 2109.8 2109.8
Cipla 12685 10 06 216 224 FowerGrid 294 03 12 179 177 Advance  Decline Advance  Decline Index Stock  Index Stock Inox Wind 822 82.0 49 1309 198.1 | Cipla 1265.0 1268.2 0 12650 12650
Coal India 452 15 09 o4 170 Relianceind 14081 08 86 251 47.9 FUTURE © - " KFin Technologi 949.9 943.7 48 11159 1388.0 | SunPharma 1773.0 1778.8 -0.9 1583.6 1547.3
SBI 1069.8 0.5 3.9 122 13.1 pen Interest in Mn) Put Call  PCRatio .
DrReddys 12948 09 07 194 233 ) Contracts 370 14 181774 1392063 Tata Techno 561.3 548.7 46 690.2 797.0 | Hind Copper 4731 489.1 -0.8 380.6 1839
Ficher Motor 1075 17 09 357 3ag Sbilifelns 19625 16 08 - 794 BSE MIDCAP  ,,,  BSE SMALLCAP 1,59 Open Int.(000) 4 0 28m 1ravsae Market 0249 72324 06 Oracle Fin 66640 65949 45  8089.0 99480 | Oilindia 466.0 4701 08 4005 322
Eternal 25 34 21 . gy ShriramFinance 10216 17 13 210 211 ’ Shares(in Mn) 0 0 106 23586 Tops PCRatio Bottom5 PC Ratio Jio Financial 250.4 248.3 45 306.0 3385 | ICICIPrudLife 586.9 589.3 -05 577.3 517.0
Grasim Ind 27231 15 09 392 4803 SunPharma 17783 09 17 351 97.8 105 825 Value( crore) 518 1 28671 87184 - Prestige Est 1329.9 1320.3 4.4 1676.5 1812.4 | Apollo Hosp 7451.3 7469.0 -0.5 6680.0 6240.1
HCL Techno 13572 27 13 215 300 JataConsumerp 10751 -03 06 73.4 699 OPTIONS BSE . L1 Indiabulls Hous 03 «Ranked on the basis of percentage gainfloss on previous close
HDFC Bank 843.1 03 115 174 178 E::g"tzzfs ad is‘s‘i éz ‘1)2 ;g; ié; 70 550 Contracts 117192146 1 56101216 7840841 ;g;:las'leel }} m;ﬁind Pharma gg
HDFC Std Life 6434 02 06 734 T34 400 1. g - Open Int.(000) 3289 0 472372 10784901 " - . -
Hindalco 931 04 12 121 241 TS 24408 2.1 22 173 181 3 NS Shares(in Mn) 0 32 o bamabharat L0 Suzlon Eneroy 5 MOST TRADED TOP M-CAP TRENDS
HUL 21353 11 L7 460 469 TechMahindra 13852 32 08 282 323 - = ValueRcrore) 17959225 0 8758449 502013 olanpaints - e - Value Volume ~ Rank  Company Mcap Ger)  Company % change  Company 9% change
IcICI Bank 12893 0.0 82 174 188 Ptar;(:ompany ;‘lijg-g ég ‘1)3 ;g‘; 2;; BSE+NSE BSEYNSE | Reliance Ind 19060484 B5200 DOWNTDAYS
Infosys 1267.1 2.8 39 178 179 [Tren . .. . 3 . i i (¥ crore) (Mnshrs) g
InterGlobe Avia 43606 17 09 367 372 UltraTech 112470 12 12 427 439 havance edine Advance - Decine ACTIVE CAI-I-S ACT“’E PUTS JBM Auto 2696.2 478 g :t?:ﬁi‘g?ttl iég;gggg UP 7 DAYS Kiaasa Retail 372
ITC 3041 03 34 185 189 Wipro 1943 16 05 154 17.0 e N ; . - . - Glittek Gr 302
Jio Financial 282 45 07 997 256 Nifty50 ams a0 26 222 | MARKET OVERVIEW :Ind Million) E ree on et o1 I(lr:1 Million) C ree "0y o o8 :\’;;":e;;lerg'es :gz;; zi:é g E(S'sc, Bank Eggééz ﬂ:zfnvs 59 Tri;:"t T;ofah -im
Index Index ! Pa—
BSE SENSEX AbeREGATES 05 MR ol ADV DEC RETURN Nifty 24/03/26 23800 1886 34 1091 Nifty 24/03/26 23700 1485 36 5259 ;t‘zr;al ggié 7;; 7 Bajaj Fin 5473933  Waaree Energies 169  LippiSyst 301
- SENSEX 27/268 193 646 24 6 19 Nifty 24/03/26 24000 1567 43 196 Nifty 24/03/26 23800 1285 32 M7.7 y < 8n  Infosys 5140017 Eternal 123 R&BDenims -300
Adani Ports 14021 28 11 256 1623 L&T 3053 18 53 288 438 | SO 96272 W29 6/ 38 12 41 Nifty 24/03/26 23700 1406 2.7 1513 Nifty 24/03/26 23750 877 15 1168.1 icic Bank 18728 W6 gy HuL 5019098 promier Energie 1.3 Anand Rayons -30.0
Asian Paints 22627 11 11 532 540 Mah&Mah 32145 27 35 250 260 e CONSOLIDATED: S = STANDALONE Nifty 24/03/26 23750 1033 1.3 2743 Nifty 24/03/26 23600 866 3.6 752 Urban Company 1824.9 1460 10 LCIndia 497050.1 ? " Agylon N 300
Axis Bank 12529 19 38 148 159 MarutiSuzuki 130547 05 1.8 27.5 283 ' Nifty 24/03/26 23850 933 1.4 4659 Nifty 24/03/26 23500 751 48 1.5 Infosys 1632.6 128 11 L&T 4950382 PAYTM 102 Aaylon Nexus -
BajajFin 8197 13 26 301 341 Nrpc 3785 -13 19 152 182 CASH DERIVATIVES Stock Stock MCX 1624.1 61 12 SunPharma 4267755  Angel One 9.2 UP3DAYS
Bajaj Finsrv 17928 1.0 13 289 2017 poyergrid 2988 02 14 179 177 TURNOVER BSE NSE BSE  NSE Vodafoneldea 30/03/26 10 380.5 299.1 -2.6 Vodafoneldea 30/03/26 9 1339 1758 6.4 Reliance Ind 14333 102 13 MarutiSuzuki 4104382 Mah & Mah 89 Dem Shriram Int 58.9
Bharat Elctn 4425 06 L7 542 544 poianceind 14085 09 103 251 479 VALUE(NTCRORE) 7932 106941 17959744 9377216 Vodafoneldea 30/03/26 11 2635 450.7 -2.4 Vodafoneldea 30/03/26 8 555 383 19 BSE 1298.6 43 14 Mah & Mah 3997205 g 76 D&HIndia 359
Bhartl Alrtel 18554 L6 56 345 484 op 10695 05 47 122 131 | SHARESUNMN) 7575  4922.6 428 15048.1 VodafoneIdea 30/03/26 12 2355 4331 -9 YESBank  30/03/26 18 444 302 49 Mah & Mah 12478 39 151 AxisBank 3893261 oraracrorge b
Eternal 2426 34 25 926 i1 pharma 17788 09 21 351 978 TRADES(000) 3202 35414 - 36652 Vodafoneldea 30/03/26 9 1135 861 08 Vodafoneldea 30/03/26 10 40.6 2358 -03 : MR 380950.3  DOWN Semac Consultan 30
HCLTechno 13524 28 15 215 300 ool 1953 01 17 249 158 VESBank  30/03/26 20 5.6 693 25 YESBank  30/03/26 19 296 388 94 Bl 12212 4177 KotakMahBank 3733916 Solar Ind 39 SSMD Agrotec 277
HDFC Bank 843.0 -03 138 174 178 SO g - MARKET-CAP (% CR) TRADED TOTAL Bharti Airtel 1219.2 6.6 ) o
S 2412 21 26 173 181 o E 182 HCLTechno 3683509 cipla 35 AvgLogistics 256
HUL 21362 -1.0 2.0 460 469 i 2ol § - Bajaj Fin 11615 133 i -
Tech Mahindra 13864 33 09 282 323 | BSE 43,854,009 44,221,365 . 19 Titan Company 367433.8 09A 2%5
ICIC! Bank 12900 01 98 174 188 Aty NSE 43507062 nse2s | SPURT IN VOLUMES Asahi (1) Gl 11193 124 200 NTPC 3670190 Others 99 -
Infosys . 12675 28 47 178 179 TitanCompany a7 1218 753 820 DERIVATIVES 31846113 31,846,113 Nippon Silver 1031.3 87 21 ONGC 3331887  UP7DAYS Banganga Paper 24.4
InterGlobe Avia 43605 17 10 367 372 Trent 36390 01 09 781 687 o o Company Days 2week Avg Change Close “Price | Olectra Greente Py 92 22 UltraTech B448  awis polymers 406 DOWN3DAYS
ITc 3041 -03 40 185 189 UltraTech 112466 12 14 427 439 Volume Volume % price 9%chg h 23 Bharat Elctn 323458.7 )
KotakMahBank 3754 03 29 199 27.6 BSESENSEX 61041 nos1000 227 268 | TRADING ACTIVITY e pr— prei Py P gy | Dhontech 820.6 08 S AdamPorts 3053 Salasarinv 406  GitaRebewable 211
(= Consolidated; 5 =standalone | (¢ crore) _Fils MF Asahi (1 GI 24172110 88850.8 13869.2 8653 W | e e 3335 AdaniPover 207177.2 Duke Offshor 406 Nat Agro Prod 22
Eauity  Debt  Equity Debt Vedanta 7965 16 36 sswsteel 2884345 Hypersoft Tech 397 Regaal Resource 173
Net Net Net Net MMTC 129229035.0 1391745.3 9185.4 63.1 187 | mmtC 794.6 1292 974 BajajFins 8037 | YPersolt Jec - 9 -
WORLD INDICES on17Mar 276 3 N 7 | STCindia 2734266.0 426185 6315.7 1142 13O | coforge 7030 70 280 szlm'gia”’ 2803734 'koma Technolog 386 ICDS -163
dices P — e wche | On16Mar 9407 1067 . - | Escorp Asset 21277.0 35944 6056.2 100.9 00 | pyis Bank 7011 63 29 PowerGrid 778554  Ganesh Holdings 365 PBM Polytex 1438
il 9 On 13Mar -10827 64 7703 9343 Route Mobile 10076876.0 203417.5 4853.8 480.0 77 | Maruti Suzuki 760.8 06 30 Vedanta 265613.9  Chambal Brew 362 AVIPoly -14.3
Americas (Mar 17,26) Asia/Pacific (Mar 18,26) 0n 12 Mar -7375 504 5295 -15270 Bew Engineering 673500.0 18750.0 3492.0 83.5 -0.5
Nasdag Composite 22479.5 0.5 Kospi 5925.0 5.0 onil nd;r -5912 -344 2886 -8831 Usha Financial 230400.0 9771.8 2256.4 324 20.0
S&P/TSX Composite 32929.1 0.2 Taiwan Taiex 34348.6 15 Martill date 11747 975 51172 -69066 Trident 140706541.0 6334200.0 2121.4 245 109 -
Dow Jones 46993.3 0.1 StraitsTimes 5002.2 13 | 2026tilldate -85992 6193 103908  -246447 | parnav Fashi 744953.0 35385.1 20053 25.4 48 BOARD MEETINGS INTRA-DAY
Europe/Africa (Mar 17,26) Jakarta Composite (Mar 17) 7106.8 12 Group Raising of re-  Company Sec-  prove the Un-  considerand — wmm BSF Sengex (LHS) == NIFTY 50 (RHS)
- Com sources i.e. retary (Mem-  Audited Finan-  accord approval
IBEX 35 174528 1.2 KualaLumpur Comp h 17298 11 FI Is I N DER“’ATIVES 52 WEEK N EW H IGHSI LOWS Purpg:e"y Market Bor- bersrzlip No.: cial results of ~ for appo'ﬁl'z- 77200 23940
CAC40 8055.2 1.0 Stock Exchange of Thai (Mar 17) 1440.9 0.5 (Rerore) ndex Stock  Index  Index  Stock Company Price  Company Price  Company Price  Company Price rowing Pro- F12581 C.P. the Company  ment of M/s B 2
W e ro ono o | oy Low o Wochl  gammelor Mz dongwinte  Gupalaan
FISEL00 104329 0.3 Volatilty (Mar17.26) on 17 Mar 405 880 03 24 80 | BS200 85200 GeeCee Vent 2498 Tusaldah ... 5 consitorand. throuh e Audtorofthe  reports forthe  Chmioredpe. 76850 23,840
Asia/Pacific (Mar 18,26) CBOE S&P 500 21.6 34 On 16 Mar 996 107 0.3 32 79 NONE *Cipla ............. 1265.0 *Go Fashion . .237.3  Source Natural . .0 approve and anceof bonds  Company for ~ Quarter and countants (FRN
Nikkei 225 55239.4 2.9 CBOEDow Jones 21.2 5.8 0On13Mar -6145  -1262 03 33 18 Others Others *JostsEngg . 22171 *ArexInds... 07.4  recommend term loans the FY 2025- Nine Months No: 011894C) 76.500 23740
Hang Seng 26025.4 0.6 * Change over previous close 0On12Mar 14433 2240 0.3 28 1.7 *Kartiklnv ... *HoneywellA . . .0 *KVToys . .208.0 *Agri-Techl . 102.0 thereclassifi- ~ Commercial 26.3. Any. ended De- as Internal Au- ”
On 11 Mar 5091 -2275 03 26 16 *Liquidadd . 1118.0 *Proct&Gamb .7 *NaharCap . .207.1  *MKP Mobility 100.0  cation of below fape:i(CP) etc. oﬁher busLness cember 31 ditor of the
MA.'OR IN DICES Martill date [98457  -3833 - - - *_Liquidplus . 1077.1  *Galaxy Surfacta . *CG-Va.k soft 1753 ‘Du}ron Poly . 80 m‘" g}'te)ﬁoter ﬁﬂerﬁ?«m :a;;:“ l? > w?th \zlgzrghman Ply: &D;\"r'epcmo 76150 B640
2026tilldate 177977 -47109 - - - | JindalPoly .. 10140 *Stovecind . 2 “KansaiNerol A73.0 - Shri Vasuprada 6.5 Group to Public  markets. the permission T consider ~ Alps Ind: To 8-
Previous Close Open High Low Close  Change %chng 0lin number of contracts(miltion) | *Abslliquid . 1000.0  *Birlanu .0 “Elegant Mar 1721 ZR2Bioenergy . 963 Category. The  ParagonFin:To ofthechair. ~ andapprove  consider and 75.800 | I 23540
*Wheels India . -994.0 *Abslliquid . .0 *Laxmi Dental . -170.9  *VapiEnterprise . 910 yronosal for Di- Considerthe  Regal Entert:  fund raising by  approve the ’ f f
BSE Sensex 760708 763676 77,0002 761879 767041 6333 08 Manbrﬁ Inds ; 869.3 ‘Mapmv:ldla . . ggg "G"d_"c“"mes ggg rectlistingof  Discontinu-  Toconsider  way of debtor  Unaudited Fi- Mar 17 2026 Mar 18
*B-Right Reale .858.0  *Unimech Aeros| . 170.0 *GujCraft! .. .0 equity shares  ation/Cessa-  andapprove to issue of deben- nancial Results
BSE Sersexs0 uss a1 usma  memo  use3 ae1 o BSE SECTORAL INDICES “Salaar i ... 4843 “Indigopaints ... 152 1669 *SambandmSpy .. 881 oftheCom.  tion uersl. firecord e, reor ity ftheCom-

. *| 3878 * K 649.2 *Hikal ...... .166.0 *Energy Infratr 78.4 pany on Na- Rupal Patel rice, entitle-  shares or any any for the view perform- ment Ltdhas in-  ing of funds by ding Platform teralia the fol-
BSE-100 247200 18127 25,0434 24,7696 249557 2351 L0 Prevcls Close % Chng *ﬁ;:‘ésfsi:ﬂgp" gi;g ‘;?“t:lﬁgsjr:" gggs *United Dril . 161.8  *EKI g‘yergy . 778 fional Stock Prigcticing pment ratioetc.  other instru- guarter ended  ance gf the formed BSE issguance of ¢ BgP). 2, lowing business:
BSE-200 10,7282 10,766.2 10,877.0 10,748.9 10,8410 1128 L1 Auto 55,655.1 56,639.3 1.8 *SizemastersTec ....308.0 *KPTIndu 4450 *PineLabs 155.8  *Metainfo 759 Exchangeof — CompanySec- inrelationto  mentorsecu-  December31  Chairpersonof  thatthemeet- ~ Non-Convert-  Changeinthe  1.To consider

Bankex 61,663.8 62,197.2 09 Aeroflex Indust 5 Hind Comp .. ‘3781 *Veritas .. 1552 *Digitide Sol . 751 IndiaLimited  retary (Mem- the Rights rity including 2025 along the Company. 3. ing of the Board  ible Debentures ~ Registered Of-  and approve Ap-
BSE-500 33,9402 34,054.0 34,443.5 34,0068 34329.1 3889 L1 Co Hind Comp Rel Gujintrux:To  bershipNo.:  Issue. any other con-  with any other ~ Access the of Directorsof  having face fice of the Com-  pointment of
ns. Durables 55,500.8 56,258.4 13 KarnatakaBk Gujarat Gas 355.3  NatAgroProd 1532 *Reliance Infra. 74T considerand  F6275C.P.No: Samvardhana vertiblesecu-  matter(s) inci- Quantity, Quality the Companyis  value of INR pany within the  Mrs. PRACHI
BSEIPO 14,206.2 14,262.3 14,612.5 14,261.8 1459.7 3865 2.7 Cap.Goods 67,943.6 69,213.4 19  *BhaskarAgro . *Bajaj Elect . .340.0 SanjivaniP .. .146.3  Dhanlax Roto 742 In- 3803) fromthe  Mot: To con- ities through  dental theret d timeli - (Indi y Wit g _
o approve In rom the  Mot: To con- rities throug lental thereto.  and timeliness scheduled on 10000/- (Indian local limits of KEDIA as Com:
Dollex-30 6,757.8 . 68098 519 08 FMCG 17,6349 17,664.9 0.2 *AptPack .. *Everest Inds 3311 *Hisar Metal 1420 Astalitd ... 700 terim Dividend  Postof Secre-  siderandap- preferential  BansisonsTea: of flow of infor-  20/03/2026 Rupees Ten the city. pany Secre-
N Healthcare 42,487.6 42,701.8 0.5 *Hypersoft Tech *TipsFilms .. .310.6 *HindMills .. .141.6  *Asston Pharmace 70.0 fortheFY. tarial Auditor  prove issue or any Totransactthe  mation.4.Any inter alia to Thousand only) ~ G-Tech Inf: In- tary/Complianc
Nifty 50 23,581.2 23,632.9 23,862.3 23,618.5 23,771.8 196.7 0.8 Infra 555.4 562.4 13 *Shivam *India Gelat . .305.1 ShivaTexya . .135.5 Supremelnfr .. .6 2025-2026. of the Com- declaration of  other permis-  following busi-  other business  consider and eachandissue  dependentDi- e officer of the
" T 27,841.2 28,626.8 2.8 *Rukmani Devi *5Paisa Capital .288.1 *Gallard Steel . .135.0  SunilIndus. .. IREDA: To con-  pany. 2. To interimdiv-  siblemode  ness:1.Review  with the permis- approve 1. To price of INR rectors Meeting  company. 3. To
Nifty Next50 65,021.6 65,200.5 65,883.4 65,050.7 656685  646.9 L0 petal 38.452.9 38.417.0 01 *Zero-Liquid. *Pee Cee Cos 287.3 *KarbonsteelEng ....135.0 United Interact siderandap-  Considerand  idend for the fi- and/ or combi- ~theperform-  sionof Chai. ~ consider gen-  10000/- (Indian ~ Indo Credit: In-  consider and
Nifty 500 21,6693 21,7215 219904 217134 219174 2481 L1 Oil&Gas 26,278.2 26,484.2 08  *VR.Woodart . “NINtecSys . 2840 *Verandalearnin ....134.0 AnandRayons . prove L approvethe  nancialyear - nation thereof anceof Non-In- - Pleasetake ~ eral businessof RupeesTen  dependentDi-  approveany
) Power 6.944.5 6.973.0 04 “Gujarat Inject ~Guj Petronet 9574 *Desco . 1295 *Tanvi Foods (1) Enhancement  Appointment  2025-2026. subject to nec-  dependent above informa-  the comqany. Thousand only)  rector Meeting ~ other business
India VIX 19.8 19.8 19.8 18.6 18.7 -1.1 -5.4 psU 20'881 - 2]'001 3 06 Inteq.Proein ~Onifty 2516 *Availble Fin . ‘1266 HBEstateD.... of Borrowing of Mr. Altqh Sln:ee Ram essary approv-  Directors and tion on record. ﬁnquve. To through private Dl_9-|ntraday- with t_he_
) ,881.. ,001. . - s &L plan for the FY  Uddin Kazi Twist: Tocon- ~ als. the Board as Encash Ent: En-  consider and placementvia  Jointeca Edu: permission of
Nifty CPSE 7,064.8 7,099.3 7,113.6 7,020.8 7,055.7 -9.1 -0.1  Realty 5,535.5 5,683.4 2.7 *Indicates that the market price of these companies reached two-year highs/lows.  2025-26. 2. Practicing sider and ap- We win: To whole. 2. Re- cash Entertain-  approve 1. Rais-  Electronic Bid-  To considerin-  Chair.

BS 200
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BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE
Adani Energy So Adani Enteré Adani Green En Adani Portss Aditya Birla Amber Enter Ind Ambuja Cemye Angel Oneé APL Apolo Tho Apollo Hosp$= Ashok Leylandé Asian Paints4 Astralé Au Small Fin Aurob Pharmaé Avenue Supermar Axis Banksk Bajaj Auto
PCLose (1000.8)  (1000.6) (1975.3) (1975.4) (869.0) (868.7) (1363.5) (1365.5) (318.7) (318.6) (6779.3) (6778.0) PCLose (434.0) (434.2) (217.0) (217.0) (1965.7) (1965.6) (7503.2) (7500.0) (176.1) (176.1) (2238.4) (2238.2)  PCLose (1651.9)  (1652.0) (902.3) (902.0) (1287.4) (1286.0) (3780.8) (3781.4) (1229.1) (1228.1) (9106.3) (9110.0)
Open . .0 1994.5 .9 870.4 72.1 1368.5 1367.1 319.3 319.7 6780.7 6790.0  Open 438.5 438.0 217.5 217.9 1960.7 .0 7503.2 7511.5 176.8 .7 2240.0 3 Open 1623.1 1638.0 918.0 910.0 1282.0 1278.0 3818.5 00.0 12355 1228.0 9150.0 9150.0
High 1043.1 1043.8 2026.8 2027.0 903.5 904.0 1411.0 1411.1 329.5 329.4 6933.1 6935.0 High 4440 444.3 2319 237.9 2023.6 2024.0 7605.3 7605.0 180.1 180.0 2268.6 2270.4  High 1678.4 1679.6 932.0 932.0 1291.5 1290.5 3905.0 3905.3 1260.0 1260.0 9287.9 9288.0
Low 1000.0 1000.0 1982.3 1982.2 870.4 871.6 1368.4 1367.1 319.1 318.8 6755.3 6750.0 Low 433.9 4335 2173 217.2 1960.0 1942.7 174513 7455.5 175.5 175.5 2230.0 22286 Low 1623.1 1638.0 901.7 900.6 1266.0 1265.3 3790.4 3790.3 1225.0 1224.2 9142.6 9136.5
Close 1036.8 1036.7 2007.6 2007.2 890.8 891.3 1402.1 14019 3284 3285 6846.9 6850.0  Close 441.2 4413 236.1 236.2 2013.6 2013.4 7469.0 7471.0 178.7 178.6 2262.7 2262.1  Close 1668.1 1668.4 930.1 930.2 1269.0 1269.0 3843.6 3844.0 1252.9 1253.2  9267.2 9271.0
Shares 111K 1644K 49283 1041K 250K 2315K 106K 1957K 97257 2595K 16177 303K Shares 60332 3070K 1895K 25415K 10499 596K 5811 498K 997K 12316K 54741 845K  Shares 7161 505K 43967 1606K 32816 1700K 149K 341K 313K 6019K 4475 247K
PE 55.4 55.4 69.9 69.9 86.1 86.1 25.6 25.6 24.2 24.2 103.7 103.7 PE 28.2 282 219 27.9 49.0 49.0 59.1 59.1 29.0 289 53.2 53.1 PE 871.0 87.0 30.1 30.1 209 20.9 813 87.3 148 14.8 29.0 29.0
52 Wk H/L 1067/745 1068/745 2613/18502613/1848 1179/767 1178/765 1584/10411584/1042 369/166  369/166 8625/54048626/5401 52 Wk H/L 625/425  625/424 328/206  329/206 2301/1367 2301/1400 8099/6240 8100/6227 215/95 215/96 2986/2163 2986/2163 52 Wk H/L 1768/1235 1769/1244 1039/498 1039/506 1320/994  1320/1010 4916/3529 4950/3529 1418/1032 1418/1032 10187/7088  10187/7089
Mcap 124543 124537 231711 231671 146731 146813 323025 322991 86010 86036 24094 24105  Mcap 109043 109068 21464 21474 55908 55902 107389 107418 104937 104920 217033 216981  Mcap 44822 44830 69592 69596 73704 73704 250111 250141 389326 389419 259017 259124
Bajaj Finé Bajaj Finsrvé Bandhan Bank Bank of Barodask Bank of India Bharat Dynds Bharat Elctné Bharat Forgex Bharti Airtelss BHEL A Biocong Blue Stark Bosch BPCL Britannia® BSEk CAMS* Canara Bank
PCLose (868.6) (868.6) (1774.9) (1774.7) (159.6) (159.6) (283.3) (283.3) (151.4) (151.4) (1296.6) (1296.8) PClose (439.6) (439.4) (1745.3) (1746.0) (1827.0) (1827.0) (256.3) (256.4) (371.8) (377.5) (1816.7) (1815.3)  PCLose (30626.4) (30645.0) (299.9) (300.0) (5860.0) (5857.5) (-) (2973.6) (633.4) (632.8) (136.5) (136.6)
Open 78.9 876.1 1774.9 . 61.0 .4 2833 . 1.7 151.8 1298.4 1303.0  Open 45.1 4455 1760.0 .0 18347 26.8 257.4 257.5 379.4 381.0 X X Open 30900.0  30780.0 301.7 300.8 5855.0 5860.5 - 2982.3 635.2 633.9 K .
High 893.4 894.0 1803.8 1803.0 164.5 164.7 287.0 286.9 1543 154.2 1327.0 1327.5  High 441.7 447.8 1812.0 1812.0 1869.0 1869.0 261.5 261.5 386.0 386.0 1851.7 1852.2  High 31280.4  31275.0 307.4 307.5 5913.6 5914.0 - 3009.0 660.5 660.8 138.4 138.4
Low 858.2 858.2 1770.5 1770.0 160.0 159.8 282.6 282.6 151.7 151.7 1297.9 1297.6  Low 440.6 440.5 1760.0 1760.0 1827.1 1826.8 256.5 256.4 376.9 377.0 1803.8 1802.7  Low 30824.0 30635.0 299.9 299.6 5845.0 5842.0 - 2958.1 6325 632.5 136.5 136.4
Close 879.7 880.1 1792.8 1791.8 163.5 163.5 283.2 283.2 152.6 152.5 1320.0 1320.2  Close 442.5 442.6 1802.8 1804.4 1855.4 1855.4  260.0 260.2 3823 382.6 1818.7 1819.6  Close 30988.5  31005.0 303.7 303.7 5884.9 5885.0 - 2995.6 658.1 658.2 137.5 137.5
Shares 935K 12376K 67669 1468K 308K 7992K 183K 5350K 295K 6123K 67422 871K  Shares 846K 13700K 89455 2119K 139K 6428K 132K 4198K 75978 2240K 15066 326K  Shares 403 14836 435K 9224K 12355 302K - 4345K 212K 1506K 667K 18021K
PE 30.1 30.1 28.9 28.9 26.2 26.2 1.5 75 6.8 6.8 834 835 PE 54.2 54.2 137 73.8 345 345 1111 111.2 75.7 75.8 70.0 70.0 PE 39.5 39.6 53 53 587 58.7 - 55.9 35.2 352 6.2 6.2
52 Wk H/L 1102/810 1103/831 2195/17262195/1726 192/134  192/134 326/210  326/209 178/99 178/99 2096/11222097/1128 52 Wk H/L 473/252  473/256 1936/919 1936/919 2175/1628 2175/1628 306/193  306/194 425/295  425/299 2267/1521 2270/1521 52 Wk H/L 41894/25938 41945/25922 392/263  392/262 6337/4525 6336/4605 -/- 3227/1385 875/623  875/623 163/83 163/84
Mcap 547393 547642 286938 286778 26331 26339 146427 146427 69451 69405 48384 48393  Mcap 323459 323532 86189 86268 1057968 1057968 90533 90586 61967 62016 37391 37411  Mcap 91385 91434 131761 131761 141767 141770 - 122011 16314 16316 124676 124731
CDSL CG Powersk CGCEL* Chola Invsk Ciplask Coal India Coforgek Colgated Containr Crpds Cummins (1% Dabur Indiad Delhiveryd Divis Labs Dixon Techsk DLF& Dr Reddysé Eicher Motoré Eternalé
PCLose © (1199.3) (708.3) (708.4) (248.5) (248.6) (1528.2) (1529.0) (1281.4) (1281.9) (462.1) (462.3)  PCLose (1073.8)  (1073.9) (1932.8) (1932.9) (452.5) (452.4) (4597.8) (4596.4) (452.5) (452.6) (402.1) (402.3)  PCLose (6084.9) (6086.5) (10281.1) (10289.0) (548.0) (547.8) (1283.1) (1283.8) (6914.2) (6910.0) (234.7) (234.6)
Open - 1209.0 710.0 709.3 250.8 49.5 1529.0 1530.5 9.0 1282.0 462.1 462.3  Open 1090.9 1084.3 1932.0 1933.0 450.9 455.0 4605.0 4599.9 452.8 452.2 402 402.8  Open 6054.3 6086.5 10350.0  10339.0 549.5 549.0 1283.1 1283.8 6960.9 6984.0 235.8 235.8
High - 1244.0 7171 717.0 254.0 254.0 1544.4 1547.3  1299.0 1289.5 462.3 462.9  High 1148.0 1148.2  1955.0 1956.0 463.9 463.9 4764.5 4764.0 455.5 455.8 425.7 425.8  High 6177.4 6183.0 10760.9  10762.0 570.4 570.8 1299.2 1299.3 7068.0 7068.0 243.1 243.2
Low - 1205.3 702.6 702.2 249.0 248.7 1511.2 1510.4 1265.0 1264.6 449.4 449.2  Low 1081.5 1081.4 1930.0 1928.6 450.9 452.6 4605.0 4597.1 450.0 450.0 402.1 402.8 Low 6054.3 6086.5 10310.0  10305.0 546.3 546.0 1281.6 1280.1 6960.9 6971.0 2343 234.0
Close - 1233.6 706.4 707.2 250.9 250.2 15249 1524.2 1268.2 1268.5 455.0 455.2  Close 1132.0 1132.0 1942.0 1941.6 458.6 458.9 4717.7 4717.6 4514 4519 422.8 422.6  Close 6144.8 6140.0 10718.3 10709.0 562.5 563.1 1294.3 1294.8 7028.7 7027.5 242.6 242.5
Shares - 2028K 45835 1561K 56312 1599K 80622 2077K 46988 2226K 216K 9539K  Shares 255K 6763K 7310 215K 116K 3363K 8260 796K 40206 2603K 273K 3827K  Shares 1226 180K 53816 718K 182K 4832K 13166 850K 26835 557K 2904K 74982K
PE - 54.1 99.9 100.0 32.9 32.8 26.8 26.8 21.5 21.6 9.4 94 PE 30.0 30.0 39.6 39.6 271.3 27.3 56.1 56.1 43.1 43.1 1754 1753 PE 64.4 64.3 41.2 472 323 323 194 19.4 35.7 35.7 1010.8 1010.6
52 Wk H/L /- 1829/1080 798/518  798/518 368/218  368/217 1832/1359 1832/1359 1672/1265 1673/1265 476/350  476/356 52 Wk H/L 1994/1009  1994/1008 2746/1920 2747/1919 653/443  652/444 4987/2595 4987/2580 577/420  577/433 490/238  490/239 52 Wk H/L 7078/4942  7072/4955 18472/9620  18471/9630 888/525  887/525 1378/1026 1380/1020 8233/5021 8230/5000 368/190  368/195
Mcap - 25782 111251 111369 16152 16107 129899 129839 102445 102469 280373 280527  Mcap 38013 38013 52822 52812 34924 34947 130775 130772 80065 80145 31647 31632 Mcap 163114 162986 65167 65111 139236 139384 108031 108077 192796 192764 234119 234061
Federal Banksk Fortis Health GAIL Glenmarké GMR Airportsé Godrej Consé Godrej Prpty+ Grasim Ind HAL: Havells 14 HCL Technosk HDFC AMC HDFC Banké HDFC Std Life Hero MotoCorp HFCLé& Hind Zinck Hindalcoé
PCLose (264.8) (264.5) (820.2) (820.2) (147.6) (147.7) (2147.4) (2145.9) (90.3) (90.3) (1041.3) (1041.1) PClose (1584.8)  (1584.2) (2682.5) (2683.3) (3958.0) (3963.1) (1318.3) (1317.1) (1321.0) (1321.1) (2382.9) (2383.4) PClose (845.8) (845.3) (642.5) (642.3) (5355.4) (5355.0) (71.8) (71.7) (546.5) (546.3) (936.7) (936.7)
Open 263.4 265.0 823.6 824.5 1483 148.5 21825 2145.9 90.4 90.5 1058.5 1042.0  Open 1592.1 1585.0 2683.3 2699.0 3973.0 3973.0 1306.3 1317.8 13345 1326.5 2398.8 2386.5 Open 845.3 845.4 6425 642.5 5361.0 5370.0 718 71.9 541.8 538.8 9293 932.9
High 272.7 272.7 850.6 850.9 151.6 151.6 2236.2 2237.6 92.6 92.6 1061.0 1061.8  High 1666.0 1666.0 2732.9 2732.9 3988.3 3991.6 1349.2 1349.2 1378.0 1378.4 2501.0 2501.6  High 846.8 846.8 646.9 646.6 5486.3 5488.0 75.0 75.1 541.8 540.8 938.2 938.4
Low 263.4 265.0 823.6 823.4 141.7 147.6 2146.7 2143.1 89.8 89.8 1038.0 1037.4  Low 1582.3 1583.0 2683.3 2686.7 3945.5 3945.0 1306.3 1311.3 1327.2 1326.5 2383.4 2383.0 Low 8317 831.6 639.5 639.6 5361.0 5365.0 715 71.5 529.5 529.4 9233 923.0
Close 271.5 271.5 845.7 846.0 151.0 151.0 2186.5 2186.3 92.1 92.0 1053.2 1053.8  Close 1642.7 1643.0 2723.4 2723.1 3961.0 3961.6 1342.7 1343.9 1357.4 1357.2  2468.6 2468.9  Close 843.0 843.1 643.2 643.4 54247 5426.0 72.7 72.6 537.5 537.6 933.8 933.1
Shares 199K 7002K 61037 2185K 286K 10219K 21926 883K 172K 9315K 17184 1116K  Shares 39236 824K 248K 934K 62335 829K 119K 1048K 110K 2564K 18444 1252K  Shares 1101K 23507K 38716 2424K 14782 390K 1003K 25632K 323K 6387K 160K 3907K
PE 16.3 16.3 63.3 63.3 11.6 11.6 22.8 22.8 - - 555 55.5 PE 31.0 31.0 39.2 39.2 29.8 29.8 55.5 55.5 215 21.5 36.8 36.8 PE 174 17.4 734 734 196 19.6 213.8 213.6 193 19.3 121 12.1
52 Wk H/L 302/181  302/181 1105/521 1104/596 203/144  203/145 2297/1337 2298/1336 110/73 110/75 1308/1020 1309/1020 52 Wk H/L 2505/1476  2507/1475 2980/2431 2979/2426 5166/3580 5165/3578 1673/1250 1674/1250 1770/1276 1780/1298 2965/1763 2967/1783 52 Wk H/L 1020/812 1021/812 821/617  821/617 6390/3323 6389/3344 94/60 94/60 733/385  733/389 1030/546 1030/546
Mcap 66877 66889 63843 63870 99284 99251 61702 61697 97196 97164 107758 107825  Mcap 49478 49487 185324 185307 264900 264944 84224 84303 368351 368297 105743 105758  Mcap 1297469 1297623 138767 138810 108547 108574 11126 11117 227089 227152 209832 209675
Hitachi Energyk HPCL HUDCO HUL& ICICI Bank ICICI Lombard ICICI Prud Life IDFC First Bank IEX& IIFL Finances Indian Bank Indian Hotelé Indus Towers Indusind Bank Info Edgesk Infosys<= Inox Wind InterGlobe Avia
PCLose (24721.0) (24710.0) (346.2) (346.2) (172.6) (172.5) (2158.5) (2158.2) (1288.9) (1288.7) (1833.8) (1835.8) PClose (592.5) (592.5) (63.6) (63.7) (119.9) (119.9) (471.8) (471.5) (874.0) (874.0) (621.3) (622.0)  PCLose (436.3) (436.1) (821.5) (820.8) (960.8) (963.1) (1232.5) (1232.9) (78.2) (78.2) (4287.8) (4287.9)
Open 24750.1  24700.0 346.2 350.0 172.8 173.0 2167.5 2165.0 1288.5 1286.0 1836.6 1837.5  Open 600.2 593.1 63.9 63.9 120.3 120.2 471.8 475.0 875.5 875.0 629.4 624.9  Open 437.6 437.1 813.8 819.6 960.9 960.0 1239.7 1238.0 782 78.5 43043 4290.0
High 25250.0 25250.0 355.4 355.5 180.0 180.0 2175.0 2175.0 1297.2 1297.1 1847.4 1847.3  High 600.2 596.5 65.4 65.4 124.0 124.1 491.6 491.8 895.4 895.7 641.8 641.9  High 443.4 443.8 848.0 847.9 1006.2 1006.0 1290.6 1290.8 82.2 82.2 44175 4417.5
Low 24510.0  24485.0 346.2 346.3 172.8 172.8 2130.5 2129.7 12713 1270.8 1798.0 1796.3  Low 586.9 586.3 63.7 63.7 120.0 120.0 470.8 470.6 874.7 874.7 622.1 621.7  Low 4343 434.2 8138 815.6 960.9 958.7 1236.2 12349 782 78.4 4300.0 4290.0
Close 24972.8  24975.0 349.3 3494 178.7 178.9 2136.2 21353 1290.0 1289.3 1832.6 1831.2  Close 589.3 588.7 65.3 65.3 123.0 123.1 488.5 488.9 889.2 888.9 637.1 637.0  Close 440.9 441.0 841.7 842.2 994.6 994.9 1267.5 1267.1 82.0 82.0 4360.5 4360.6
Shares 6716 94865 212K 9319K 275K 3236K 228K 2441K  1593K 12961K 27568 955K  Shares 12779 878K 1264K 25946K 339K 4931K 41460 950K 42107 1593K 48961 2400K  Shares 48739 3154K 109K 4696K 126K 1722K 449K 12365K 293K 10440K 217K 1506K
PE 126.2 126.2 4.8 4.8 129 12.9 46.0 46.0 174 174 334 334 PE 62.4 62.3 357 357 22.8 22.8 16.2 16.2 10.0 10.0 50.5 50.5 PE 16.3 16.3 - - 418 478 118 17.8 283 28.3 36.7 36.7
52 Wk H/L 26323/10898 26325/10400 508/324  508/324 254/168  254/167 2780/2110 2750/2109 1494/1240 1500/1240 2075/1660 2069/1701 52 Wk H/L 707/517  707/526 87/53 87/52 215/117  215/117 675/306  675/306 1000/513 1000/514 859/595  858/595 52 Wk H/L 482/313  482/313 969/618  969/634 1549/931 1550/931 1728/1215 1728/1215 198/77 198/77  6225/4036  6233/4035
Mcap 111254 111264 74325 74335 35764 35806 501910 501710 923430 922965 91329 91260  Mcap 85393 85313 56123 56132 10968 10973 20776 20791 119765 119731 90685 90663  Mcap 116316 116330 65574 65613 64487 64509 514002 513860 14172 14170 168579 168585
loc IRCTC IREDA IRFC ITCé Jindal Steel &é Jio Financial JSW Energy JSW Steeld Jubilant Fd4 Kalyan Jeweller Kaynes T KEI Ind KFin Technologi Kotak Mah Banké KPIT Techno L&THh L&T Finan
PCLose (146.6) (146.7) (527.0) (527.0) (116.2) (116.2) (96.8) (96.7) (305.0) (304.9) (1157.1) (1157.3) PClose (231.6) (237.6) (505.6) (505.8) (1167.1) (1167.2) (465.8) (465.8) (383.6) (383.7) (3636.1) (3634.9) PCLose (4212.8)  (4216.5) (900.8) (901.0) (374.3) (374.2) (654.0) (653.7) (3543.1) (3542.8) (263.0) (263.1)
Open 146.7 146.8 530.0 530.0 116.9 117.0 97.1 97.2 306.5 3059 1157.1 1157.3  Open 239.1 238.9 509.2 505.0 1165.1 1164.3 466.5 466.0 386.0 385.0 3652.8 3661.0 Open 4170.1 4248.0 901.0 907.9 376.0 375.0 659.8 658.0 3573.9 3569.0 265.4 265.0
High 149.1 149.1 544.0 543.9 119.5 119.5 98.7 98.7 307.0 307.0 1183.8 1184.4  High 250.4 250.5 514.1 514.5 1184.0 1184.1 479.8 479.9 391.0 391.1 37419 3743.9  High 4424.7 4424.0 949.9 950.0 376.9 377.0 698.9 698.9 3639.0 3638.8 272.4 272.7
Low 146.1 146.0 523.5 523.5 116.4 116.4 96.8 96.8 303.5 303.5 1140.8 1140.2  Low 238.0 238.0 504.4 504.3 1160.1 1160.1 463.7 462.9 383.7 382.7 3650.0 3645.6  Low 4170.1 4224.0 899.5 899.4 371.1 371.1 654.1 654.1 3555.0 3555.0 265.0 264.1
Close 148.5 148.3 540.2 540.3 118.0 118.0 98.3 98.3 304.1 304.1 1179.2 1179.2  Close 2483 248.2  509.0 509.1 1179.5 1180.3 477.9 478.0 389.6 389.6 3713.6 37159  Close 4390.9 4390.0 943.7 943.8 375.4 375.4  690.1 688.3 3605.3 3607.9 268.7 268.8
Shares 1246K 20318K 266K 2207K 721K 7510K 1213K 10581K 959K 16703K 17028 1014K  Shares 1596K 19580K 55980 3031K 18606 1285K 26948 824K 96402 2319K 74004 980K  Shares 16280 382K 71193 1104K 465K 15235K 246K 4251K 1097K 4190K 188K 6289K
PE 5.9 .9 31.2 31.2 17.6 17.6 18.3 .3 185 185 422 42.2 PE 99.7 99.7 385 38.5 36. 36.7 96.2 96.2 34.8 4.8 63.8 63.8 PE 48.8 48.8 46.1 46.1 19.9 19.9 24.9 24.8 28.8 28.8 23.8 3.8
52 Wk H/L 189/120  189/122 820/518  820/518 187/112  187/112 149/94 149/94 444/300  444/301 1270/770 1272/770 52 Wk H/L 338/200  339/203 579/428  579/428 1285/907 1285/905 744/449  728/448 617/348  618/348 7705/3296 7705/3295 52 Wk H/L 5301/2444  5303/2424 1388/851 1389/829 460/363  460/363 1433/625 1435/625 4440/2968 4440/2965 329/142  329/140
Mcap 209700 209376 43216 43220 33135 33140 128398 128398 380950 380950 120290 120290  Mcap 157717 157685 89446 89464 288434 288642 31534 31538 40230 40236 24892 24908  Mcap 41977 41968 16281 16282 373392 373392 18918 18868 495938 496303 67271 67296
Laurus Labss LIC Hsg Fink LIC India LTIMindtré Lupinsk Macrotech Devip Mah & Mahes Manapp Financex  Mankind Pharma#  Maricod Maruti Suzukise Max Fin Sred Max Health Mazagon Docks MCXA Mphasis Muthoot Finance Nat Alum<=
PCLose (968.3) (968.7) (498.8) (498.9) (771.5) (777.8) (4187.5) (-) (2298.3) (2298.2) (842.2) (842.2)  PCLose (3130.5) (3128.9) (256.8) (256.9) (2067.4) (2068.2) (755.2) (754.8) (12993.5) (12972.0) (1656.7) (1654.0) PClose (976.3) (976.4) (2363.9) (2362.3) (2671.4) (2671.8) (2073.8) (2074.1) (3420.6) (3419.2) (395.3) (395.1)
Open 976.0 976.9 505.0 502.0 779.1 780.0 4206.5 - 22982 2295.3 858.5 847.4  Open 3158.8 3140.1 256.5 257.5 2060.6 2066.8 754.0 754.8 13059.7  13100.0 1662.0 1655.0  Open 988.5 984.2  2366.2 2367.4 2676.4 2680.0 2180.0 2085.0 3450.0 3440.0 391.6 392.0
High 990.8 991.8 507.7 507.9 790.0 790.0 4373.2 - 2322.0 2323.0 871.4 871.4  High 3236.9 3236.2 272.0 272.0 2129.5 2130.8 757.6 759.5 131746  13176.0 1685.1 1684.8  High 988.9 989.4 2464.8 2465.0 2702.1 2702.7 2185.1 2185.0 3489.0 3492.9 395.3 395.4
Low 969.3 968.5 500.1 499.7 77185 777.9 4206.5 - 2295.0 2295.3 846.2 846.1 Low 3144.6 3140.1 256.5 257.5  2056.2 2052.0 750.4 750.4 13017.9  13015.0 1656.5 1655.0  Low 967.1 967.1 2363.0 2363.0 2576.5 2575.1 2080.0 2076.4 3400.0 3400.0 384.6 384.5
Close 983.0 983.4 501.6 503.2 785.9 785.9 4302.6 - 2302.6 2302.4 853.8 854.2  Close 3214.5 3214.6 270.0 270.0 2102.4 2103.1 756.2 756.0 13054.7 13048.0 1668.0 1668.7  Close 979.5 979.8 2456.4 2456.9 2603.5 2603.1 2123.6 2123.8 3432.9 3433.0 3875 387.7
Shares 15799 1188K 189K 1690K 25140 1164K 7312 - 22313 1168K 1921K 5172K  Shares 143K 3747K 211K 8531K 5638 318K 274K 1462K 122K 459K 7334 723K Shares 472K 2501K 192K 2070K 399K 5749K 4724 838K 27118 1017K 726K 10668K
PE 62.9 63.0 5. .0 9.4 9.4 246 - 211 21.1 25.5 255 PE 25.0 25.0 56. 56.0 46.7 46.7 513 3 215 27.5 399. 99.2 PE 65.3 65.4 41.2 41.2 708 70.8 22.2 22.2 158 15.8 11.6 11.6
52 Wk H/L 1141/517 1141/518 647/489  647/488 980/743  980/743 6430/3841 /- 2376/1774 2378/1795 1534/832 1531/832 52 WKH/L 3840/2360 3840/2425 321/211  322/211 2727/2015 2717/2012 813/616  814/615 17312/11012 17370/11059 1891/1075 1893/1074 52 WK H/L 1314/934 1314/934 3778/2130 3775/2126 2706/905 2705/907 3035/2025 3037/2031 4149/1964 4150/1965 432/140  432/138
Mcap 53067 53089 27588 27676 497050 497050 127571 - 105238 105231 85280 85320  Mcap 399730 399742 22854 22854 86787 86816 98156 98136 410438 410229 57563 57587  Mcap 95314 95343 99086 99106 66388 66379 40523 40526 137819 137825 71161 71197
NBCC4 Nestle Indiad NHPC NMDC4 NTPC Nuvamark Nykaad Oberoi Relty 0Oil India ONGC Oracle Finds Page Inds Patanjali Foods» PAYTMé Persistent S Petronet LNG PG Electé Phoenix Millk
PCLose (83.2) (83.1) (1206.3) (1206.9) (76.8) (76.9) (79.2) (79.2) (383.5) (383.4) (1157.1) (1157.4) PCLose (240.1) (240.0) (1459.6) (1458.3) (473.8) (473.8) (264.7) (264.8) (6308.0) (6302.0) (30504.1) (30515.0) ~PCLose (487.0) (486.5) (1022.3) (1022.0) (4529.6) (4529.4) (287.8) (287.7) (523.5) (523.8) (1594.7) (1595.8)
Open 83.6 83.5 1206.3 1206.0 77.0 76.9 79.1 79.2 3844 385.0 1175.0 1169.0  Open 240.1 240.2 14447 1456.8 475.4 474.6 264.9 265.2  6308.1 6315.0 31100.0 30600.0 Open 488.0 488.0 1024.4 1023.0 4525.0 4525.6 288.8 289.7 530.0 529.8 1589.9 1581.0
High 88.7 88.7 1212.7 1213.3 782 78.2  80.0 80.0 386.5 386.4 1193.7 1195.0  High 245.4 2455 1484.8 1484.8 476.6 476.6 266.6 266.7 6664.0 6666.0 31806.0  31840.0  High 493.1 493.1 1086.0 1085.9 4775.0 4775.0 295.5 295.5 542.7 542.6 1634.9 1633.9
Low 83.4 83.4 1200.2 1199.9 76.6 76.5 783 78.3 371.6 377.6 1158.2 1158.0  Low 237.4 237.1 14413 1441.1 466.0 465.8 263.0 263.0 6308.1 6314.5 30499.0  30480.0 Low 484.9 484.2 10229 1023.0 4525.0 4525.6 2813 287.0 526.2 525.4 1575.9 1572.8
Close 88.4 88.4 1204.4 1204.8 77.3 774 79.5 79.5 378.5 3785 1178.0 1178.6  Close 243.5 243.7 1473.0 1472.8 470.1 470.5 264.9 265.0 6594.9 6594.5 31729.2  31720.0  Close 490.5 490.2  1076.7 1076.4 4699.8 4698.6 291.3 291.6 536.9 536.9 1627.8 1627.3
Shares 1217K 19158K 63671 1144K  1034K 28694K 488K 15878K 333K 10681K 6127 719K Shares 142K 4889K 15843 765K 134K 2642K 247K 8781K 14524 321K 1161 16958  Shares 55178 796K 173K 2880K 40569 758K 74417 3507K 165K 2951K 19785 530K
PE 35.9 36.0 74.3 4.3 24.6 24.6 10.1 10.1 15.: .2 20.9 209 PE 459.4 459.7 23.7 23.7 13. 13.1 88 8.8 235 23.5 45.7 45.7 PE 31.8 31.8 126. 6.0 41.2 41.2 12. 12.0 553 55.3 524 52.4
52 Wk H/L 131/75 131775 1340/1075 1340/1074 92/69 92/72 87/60 87/60 395/316  395/316 1702/914 1702/947 52 Wk H/L 286/160  286/164 2006/1396 2005/1396 524/322  524/325 293/205  293/205 9948/6232 9950/6235 50471/29800 50590/29805 52 Wk H/L 6717476  670/476 1382/718 1382/718 6597/4164 6599/4149 327/264  327/264 1008/471 1008/465 1965/1403 1993/1403
Mcap 23876 23879 232235 232322 77688 77708 69895 69886 367019 367019 21445 21456 Mcap 69716 69759 53556 53551 76459 76524 333189 333377 57388 57385 35378 35368  Mcap 53371 53333 68906 68890 74143 74125 43695 43740 15318 15316 58216 58200
Pl Indsé Pidilite Ind& PNB% PNB Hou Fin Policy Bazars Polycab India Power Fin Power Grid Premier Energies Prestige Est Rail Vikas Niga RBL Bank REC Reliance Ind SAIL Samvardhana Moté  SBl4 SBI Card & Pay
PCLose (2893.8) (2893.0) (1357.3) (1357.0) (112.2) (112.0) (780.0) (780.0) (1498.1) (1498.2) (7169.3) (7166.5) PClose (417.8) (418.0) (298.2) (298.5) (810.7) (811.2) (1264.6) (1265.8) (267.9) (267.8) (298.0) (297.7)  PClose (337.5) (337.7) (1396.4) (1397.6) (153.4) (153.5) (115.9) (115.8) (1063.9) (1064.7) (693.0) (693.8)
Open 2901.0 2895.1 1357.4 1357.0 1124 112.1 785.3 784.1 1505.3 1498.0 7170.1 7200.0  Open 419.3 421.0 299.1 299.6 821.9 818.8 1264.6 1265.8 268.8 268.0 300.0 298.8  Open 340.0 341.8 14029 1397.2 152.8 152.8 116.4 116.6 1069.0 1067.5 696.0 693.7
High 2959.5 2958.2 1391.7 1391.5 114.2 114.2 8135 813.5 1546.0 1546.7 7404.0 7409.0  High 4349 435.0 304.3 304.2 875.9 876.0 1329.9 1329.1 2715 277.5 303.4 303.4  High 349.0 349.2 1413.0 1412.9 156.0 156.1 119.0 119.0 1075.0 1075.4 732.1 733.0
Low 2872.9 2866.3 1346.0 1345.6 112.1 112.1 783.0 783.2 1497.1 1494.4 7170.1 7176.5  Low 418.5 4185 297.8 297.6 813.9 813.3 1258.1 1257.3  268.0 268.0 298.3 2984  Low 339.9 339.4 1398.8 1397.2 1517 151.7 115.9 115.9 1061.1 1061.3 693.9 693.0
Close 2921.6 2927.6 1383.7 13844 113.1 113.1 806.2 807.7 1540.9 1538.7 7373.8 73745  Close 432.0 432.3 298.8 299.4 870.5 869.6 1320.3 1321.4 275.1 275.1 300.5 3014 Close 348.3 348.1 14085 1408.1 154.6 1544 117.8 117.8 1069.5 1069.8 717.7 715.6
Shares 55157 201K 29702 540K 586K 15704K 21439 1029K 70848 884K 44832 684K  Shares 601K 15012K 165K 8692K 171K 6330K 10544 880K 554K 5660K 104K 2509K  Shares 235K 10612K 616K 9559K  364TK 20171K 519K 15985K 687K 10750K 218K 1390K
PE 325 325 60.8 60.9 73 7.3 9.6 9.6 123.1 1229 423 423 PE 5.6 57 119 17.9 29.6 29.6 58.6 58.7 50.0 50.0 25.7 258 PE 53 53 251 251 211 21.1 35.1 352 122 122 32.7 32.6
52 Wk H/L 4329/2842  4330/2840 1575/1325 1575/1329 135/89 135/89 1142/730 1142/730 1978/1334 1978/1364 8724/4575 8722/4567 52 Wk H/L 444/330  444/330 322/250  322/250 1164/661 1164/660 1812/1048 1814/1048 448/261  448/261 340/163  340/163 52 WkH/L 450/321  450/321 1611/1116 1612/1115 168/101  168/101 136/72 136/72  1235/731 1235/730 1023/688 1027/688
Mcap 44320 44412 140819 140890 129985 130008 21001 21040 71295 71196 111012 111023 Mcap 142548 142647 277855 278460 39431 39393 56869 56917 57348 57359 18574 18627  Mcap 91702 91649 1906048 1905507 63858 63784 124278 124310 987213 987490 68296 68091
SBI Life Ins Shree Cement Shriram Financex  Siemensk Solar Indk Sona BLW Precis SRF Sun Pharmaé Supreme Indsk Suzlon Energy-k Swiggy e Tata Consumer P4 Tata Elxsi Tata Motors PV Tata Powerd Tata Steel TCSé Tech Mahindrass
PCLose (1932.1)  (1932.1) (23661.8) (23675.0) (1005.0) (1004.6) (3173.4) (3173.5) (14029.5) (14034.0) (502.3) (502.1)  PClose (2498.8)  (2498.0) (1795.6) (1794.4) (3925.3) (3923.9) (41.2) (41.3) (292.9) (292.9) (1076.4) (1078.0) ~ PCLose (4102.0)  (4103.6) (319.3) (319.2) (400.8) (400.9) (195.4) (195.4) (2391.8) (2391.7) (1342.5) (1341.8)
Open 1932.1 1932.0 23701.4  23910.0 1018.3 1013.3 3175.8 3180.0 14133.9  14056.0 508.0 506.7  Open 2490.1 2498.0 1785.1 1799.6 3880.4 3900.0 41.4 41.3 295.4 295.0 1086.9 1075.6  Open 4115.0 4112.0 320.3 321.0 401.7 402.5 197.0 196.4 2410.0 2410.0 1355.5 1346.8
High 1973.8 1974.7 24000.0 ~ 24000.0 1029.0 1028.9 3229.5 3231.6 14140.6 141350 528.2 528.7  High 2590.0 2592.0 1805.3 1805.0 4025.0 4029.0 42.3 42.3 301.0 300.8 1086.9 1085.2  High 4321.5 4321.1 330.0 330.2 406.3 405.5 197.0 196.4 2483.1 2482.9 1404.6 1404.7
Low 1932.1 1932.0 23701.4 23705.0 1009.0 1008.5 31445 3144.0 13657.0 13659.0 502.3 501.7  Low 2483.4 2482.5 1773.0 1773.2  3880.4 3900.0 41.2 41.2 2929 292.8 1068.5 1068.0  Low 4107.0 4112.0 320.0 319.9 398.4 398.3 193.2 193.2 2410.0 2410.0 13443 1344.3
Close 1961.9 1962.5 23905.0  23925.0 1021.5 1021.6 32185 32209 13702.7  13699.0 511.7 511.8  Close 2568.1 2569.4 1778.8 1778.3 4004.5 40108 42.1 42.1 2985 298.8 1072.5 1075.1  Close 4206.1 4207.4 324.6 324.8 400.6 400.4 1953 195.4 2441.2 2440.8 1386.4 1385.2
Shares 5001 706K 645 16992 135K 3915K 6197 203K 7680 193K 98711 2687K  Shares 259K 756K 82353 2436K 12620 282K 2606K 58427K 316K 5059K 20940 1092K  Shares 22100 609K 754K 7534K 293K 7348K 5162K 26354K 246K 3082K 95665 2969K
PE 79.4 79.4 48.1 482 21.0 21.0 70.1 70.1 854 854 48.8 488 PE 41.2 41.2 35.1 35.1 62.5 62.6 17.7 17.7 - - 732 734 PE 41.5 41.6 20.2 20.2 339 33.8 249 249 17.3 17.3 282 28.2
52 Wk H/L 2133/1434  2132/1431 32508/22861 32490/22855 1108/566 1108/567 5519/2490 5520/2450 17805/9901 ~ 17820/9868 559/380  560/380 52 Wk H/L 3319/2314  3325/2426  1851/1547 1851/1548 4740/3020 4739/3095 74/38 74/38 473/271  474/271 1221/946 1221/945 52 Wk H/L 6734/4052  6735/4051 744/307  744/307 417/332  417/335 217/124  216/125 3709/2360 3710/2360 1850/1210 1854/1209
Mcap 196782 196843 8624 86321 192191 192219 114609 114696 124009 123976 31820 31826  Mcap 76124 76162 426775 426668 50877 50957 57206 57220 82381 82464 106135 106392 Mcap 26204 26212 119512 119586 128004 127924 243803 243940 883232 883106 135832 135719
Titagarha Titan Company4 Torrent Pharde renté Tube Inv of Indé TVS Motoré UltraTech Union Bank United Spirt Uno Mindask UPL& Varun Beverk Vedantad Vodafone Idea Voltasé Waaree Energies Wiprok YES Banksk
PCLose (629.8) (629.0) (4089.8)  (4090.5) (4306.0) (4305.5) (3636.4) (3634.5) (2475.6) (2475.9) (3497.2) (3492.0) PClose (11114.0) (11116.0) (176.1) (176.1) (1300.1) (1301.4) (1053.4) (1053.0) (616.0) (615.8) (406.5) (406.4)  PCLose (699.0) (699.3) (9.3) (¢ (1421.4)  (1420.4) (2881.9) (2883.1) (191.3) (191.3) (18.6) (18.6)
Open 635.0 4080.1 4083.7 4341.5 4306.0 3632.3 3636.0 2475.6 2475.9 35315 3510.0 Open 11286.4  11124.0 176.3 176.1 1303.6 1310.8 1053.4 1057.7 615.1 618.0 4113 410.0  Open 699.2 700.0 9. .3 1416.1 1420.0 2890.0 2890.0 193.1 193.0 18.7 18.7
High 652.7 654.0 4174.4 4174.8 43415 4323.9 3720.0 3720.0 2593.1 2595.9 3580.0 3578.9  High 11286.4  11287.0 179.4 179.4 1330.3 1330.5 1086.4 1086.0 634.2 634.0 418.0 418.0  High 700.0 700.0 9.5 9.5 1448.1 1448.0 3222.8 3223.8 198.0 198.0 19.0 19.0
Low 634.9 632.4 4076.9 4077.8 4250.6 4251.0 3623.0 3621.0 2447.7 2447.6 3500.9 3500.0 Low 111184  11116.0 176.3 176.1 1303.6 1305.2 1049.4 1048.6 611.3 611.2 408.5 408.3  Low 675.3 674.5 9.2 9.2 1411.8 1410.3  2890.0 2890.0 192.8 192.7 18.7 18.7
Close 649.0 649.2 4138.7 41455 4291.8 4289.3 3639.0 3640.9 2560.1 2559.7 3572.0 3572.8  Close 11246.6 11247.0 177.9 177.9 1320.1 1320.3 10733 1073.4 631.8 631.5 415.2 415.1  Close 679.3 679.0 9.5 9.4 1423.1 1422.6 3186.2 3184.8 194.4 1943 189 18.9
Shares 70203 710K 39417 751K 4693 239K 53827 645K 8818 463K 23005 1219K  Shares 11869 212K 153K 10650K 628K 1747K 27626 1550K 42682 1492K 632K 6377K  Shares 415K 11228K 24994K  514240K 27267 442K 415K 7718K 451K 24529K 4161K 65772K
PE 418 47.8 753 754 63.0 63.0 78.1 78.1 782 78.2 582 582 PE 2.1 2.7 12 7.2 54.6 54.6 53.4 53.5 271.6 27.5 419 479 PE 21.6 27.6 - - 90.8 90.8 26.3 26.2 154 154 18.8 18.8
52 Wk H/L 974/610  974/610 4380/2948 4378/2925 4480/3085 4483/3075 6259/3429 6261/3428 3419/2165 3420/2165 3970/2221 3970/2221 52 Wk H/L 13104/10580 13110/10573 205/112  205/113 1645/1247 1645/1276 1382/768 1382/768 812/580  812/589 569/401  569/400 52 Wk H/L 770/362  770/363 13/6 13/6 1582/1172 1583/1190 3864/1809 3865/1863 275/188  275/188 24/16 24/16
Mcap 8738 8741 367434 368037 145250 145167 129365 129434 49537 49530 169706 169744  Mcap 331415 331427 135764 135810 96017 96032 61969 61978 53329 53308 140408 140391  Mcap 265614 265516 102384 102276 47090 47074 91646 91608 203890 203785 59433 59433
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IN THE COURT OF THE PRINCIPAL SENIOR
CIVIL JUDGE AND JMFC AT MAGADI
0.S. No. 231/2025
BETWEEN: Sri. Lakshminarasimhaiah and

another... PLAINTIFFS
AND: Sri. Chikkanarasaiah and others...
DEFENDANTS

SUMMONS TO DEFENDANT No.13
(13) Sri. Gajendra Singh Sahani, S/o Rajendra
Singh, aged about 70 years, Residing at:
No.314, Vasanth Vihar, New Delhi-110057.
WHEREAS, the plaintiff has filed the above suit
against Defendants for the relief to declare that
the registered sale deed dated 26-09-2018 Vide
Thavarekere Sub Registrar office document
No.03389/2018-19 executed by the defendant
No.13 in favour of defendant No.14 is created
and concocted document and not valid in the
eye of law and To grant permanent injunction
restraining the defendants and cost of this suit
filed before the Principal Senior Civil Judge and
JMFC, at Magadi. You are hereby summoned to
appear in this court in person or through a
pleader on 27-04-2026 at 11:00 A.M to answer
the same, failing which the above suit will be
disposed of ex-party.

SCHEDULE PROPERTIES
1. The land bearing Sy. No.79, 80 and 81 new
Sy. No.155 measuring to an extent of 0.39
guntas out of total extent of 6 acre 39 guntas
situated at Gangenahalli Village, Tavarekere
Hobli, Bangalore South Taluk and bounded as
Follows: East by: Land of Chikkanna and
Chowdappa, West by: 10 Feet permissible
Road, North by: Land of Anjinappa, South by:
Land of Channanarasimhaiah.
2. The land bearing Sy. No.79, 80 and 81 new
Sy. No.155 measuring to an extent of 2 Acre 30
Guntas out of total extent of 6 Acre 39 Guntas
situated at Gangenahalli Village Tavarekere
Hobli, Bangalore South Taluk and bounded as
follows: East by: Land of Chikkanna, West by:
10 Feet permissible Road, North by: Land of
Lakshminarasimhaiah, South by: Land of
Chikkanarasaiah,
Given under my hand and seal of the court this
on 16-03-2026 at Magadi.
By order of the court, Sheristedar, Senior Civil
Judge & JMFC Court, Magadi.
RAGHAVENDRA .K.P. Advocate
# 11, S-24, 2nd Floor, VMC Complex, 10th
Cross, Cubbonpet, Bangalore-560002.

NMDC LIMITED - KIRANDUL

Online Auction & Services
Provided by:

Matex Technologies Pvt. Ltd.
Sale of various Scrap Items
on AS-IS-WHERE-IS-BASIS Only
Inspection till : 21.03.2026

Pre-Bid EMD Closes on : 24.03.2026
Online auction scheduled on : 25.03.2026

Contact: Ma te)(

) Technologies ¢

Matex Technologies Pvt. Ltd.

98497 77236 | 89395 11599
raghava@matextech.com
matex@matextech.com
www.matexnet.com

Note: Changes if any shall be uploaded as

Corrigendum only through our website

IN THE COURT OF THE SUBORDINATE
JUDGE, AT PALACODE
M.C.0.PNo. 69 /2021

Resalath (@) Resalthulla

Vs-
SAI LOGISTICS INDIA PVT LTD
G-133, Vasant Appts,

0Old Delhi Road, behind Dhingra Motors,
Gurgaon, Haryana --Ist Respondent

NOTICE TO Ist RESPONDENT

--Petitioners

Take notice that the above M.CO.OP. No 69/
2021, Filed by the petitioner under section 166
of M.V.Act is posted for your Appearance either
in person or through an advocate to file your
objections of any on 09.04.2026 at 10.00 a.m.
Before this Honarable Court failing which the
above case will be decided exparte against you.

‘By Order of the Court”

R.ESWARAN, B.Com ., B.L.,
MS. 518/ 2015

Advocate

Dharmapuri.

Tamil Nadu.

Cell: 99766 66222

|, Anil Saxena, S/o Late Shri - SS Saxena
R/o, C3/276 Janak puri New Delhi -
110058. here by inform the general
public that | have lost/misplaced the
original DDA documents related to my
DDA plot No - C3/276, Janak puri New
Delhi- 110058 The details are as follows:
* Plot Number: C3/276, Janak Puri, Pin -
110058

+Allotment Cum Demand letter.
+Possession letter

+ Site Possession letter.

+ Perpetual Lease.

+Site Plan

The above-mentioned documents were
lost while | was shifting my home at Date-
19/11/2021 on or about [Date] at Place -
In Janak puri Despite best efforts, the
same could not be traced.

If anyone finds or has any information
regarding these documents, kindly
contactme at: Anil Saxenaji.

ContactNo: 9810602123

Emailid : Asaxena266@gmail.com

In case any person or entity deals with
these documents, they shall be doing so
attheir own risk and responsibility.

This notice is being published for general
information and record purposes.

Date: 18.03.2026
Place: Delhi

Sd/-
Anil Saxena

IN THE COURT OF THE M.A.C.T.
AT BANGALORE CITY (SCCH-11)

M.V.C. No. 8610/2025

Petitioners : Babita Kushwala and others
-V/s-

Respondents : Sansanwal Enterprises

and another

Summons/ Notice To Respondent No. 1

Sansanwal Enterprises,

H.No. 205, VPO: Gignow, Giogow,

The Loharu, Bhiwani, Haryana-127201.

The Petitioner have filed the above case seeking

compensation amount of Rs. 1,50,00,000/-

(one crore fifty lakhs) in an account of Death of

Akhilesh Kumar Kushwaha in the Road Traffic

Accident on 05.09.2025 at 4.00 P.M. - Near

Metroof Structures Pvt. Ltd. Veerananjipura

Village, Kasaba Hobli, Budihal Post,

Nelamangala Taluk, Bengaluru Dist.-562123,

Involving your Trailer Lorry Bearing Reg. No. HR-

61-E-9044.

Hence you are hereby directed to present before

this Hon’ble Court on 17.04.2026 at 11:00 am

personally or through an pleader duly instructed

by you, failing which the matter will be heard in

your absence, placing you Exparte.

Given under my hand and seal of the court on

this 18th day of March 2026.

By order of the Court, Assistant Registrar,
Court of Small Causes, Bangalore.
Advocate for Petitioner : MANJAPPA

Sadashivanagara, Nelamangala Town,
Bangalore Rural Dist.

[{xesoram

KESORAM INDUSTRIES LIMITED
CIN : L17119WB1919PLC003429

Regd. & Corporate Office: 9/1, R. N. Mukherjee Road, Kolkata-700 001
Phone : 033-2243 5453 Email : corporate@kesoram.com

Website: www.kesocorp.com

SPECIAL WINDOW FOR FRESH LODGEMENT/

RE-LODGEMENT OF SHARE TRANSFER REQUESTS

lock-in period

Place: Kolkata
Date : March 18, 2026

Pursuant to the SEBI Circular No. HO/38/13/11(2)2026-MIRSD- POD/ 1/3750/2026 dated
January 30, 2026, the Company has facilitated a special window for fresh lodgement / re-
lodgement of share transfer requests. The special window has opened from February 5,
2026 and will remain open till February 4, 2027, only for transfer requests where share
transfer deeds were executed prior to April 1, 2019, irrespective of whether or not lodged
before April 1, 2019 and the original security certificate is available.
Eligible shareholders may submit their transfer requests along with the original security
certificate and other requisite documents to the Company's Registrar and Share Transfer
Agent (RTA) - MCS Share Transfer Agent Limited (Unit: Kesoram Industries Limited), 383
Lake Garden, 1st Floor, Kolkata-700045, Phone Nos 033-40724051-52.
The following cases will not be considered under this window:

+Cases involving dispute between transferor and transferee; and

+ Securities which have been transferred to Investor Education and Protection Fund (IEPF).
Please note that these shares shall be mandatorily credited to the transferee, only in demat
mode and shall be under lock-in for a period of one year from the date of registration of
transfer. These securities shall not be transferred/lien-marked/pledged during the said

For Kesoram Industries Limited

Company Secretary

Sd/-
Snehaa Shaw

Notice under section 13(2) of the Securitisation and Reconstruction of
Financial Assets and Enforcement of Security Interest Act, 2002 (The Act)

BINNY LIMITED

CIN : L17111TN1969PLC005736
Regd. Office: No.1, Cooks Road, Perambur, Chennai 600 012. Website : https:/binnylimited.in; email : binny@binnyltd.in; T : 044 - 2662 1053; F : 044 - 2662 1056

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE
QUARTER AND NINE MONTH ENDED 31ST DECEMBER 2024

(INR in Lakhs)

S . Quarter Ended Nine Month Ended Year Ended
No. Particulars 31122024 | 30.09.2024 | 31.12.2024 | 31.12.2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Audited

1. | Total income from operations (net) 1,214.67 838.18 4,302.07 13,607.75 7,716.41
2. | Net Profit / (Loss) for the Period

(before Tax, Exceptional and / or Extraordinary items) 983.76 198.67 2,826.99 6,993.93 -2,701.24
3. | Net Profit / (Loss) for the period before tax

(after Exceptional and / or Extraordinary items) 983.76 198.67 2,826.99 6,993.93 -2,701.24
4. | Net Profit / (Loss) for the period after tax

(after Exceptional and / or Extraordinary items) 971.13 243.99 1,640.48 3,254.38 -2,423.85
5. | Total Comprehensive Income for the period

{Comprising Profit / (loss) for the period (after tax) and

Other Comprehesive Income (after tax)} 971.13 243.99 1,640.48 3,254.38 -2,433.92
6. | Equity Share Capital 1,115.97 1,115.97 1,115.97 1,115.97 1,115.97
7. | Eamnings Per Share (of Rs. 5/- each) (for continuing

and discontinued operations) (Not Annualised)

(a) Basic (inRs.) 435 1.09 7.35 14.58 -10.86

(b) Diluted (in Rs.) 4.35 1.09 7.35 14.58 -10.86

Notes:

1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are available on the Company's Website (www.binnyltd.in) and

Stock Exchange's website (www.bseindia.com).

2. The above extract has been prepared in accordance with the Companies (Indan Accounting standards) Rules, 2015 (IND AS) prescribed under section 133 of the
CompaniesAct, 2013 read with Companies (Indian Accounting Standards) Rules, 2015 (as amended).

Place: Chennai
Date :17.03.2026

For Binny Limited

Sd/-

Sathya Narayanan Balakrishnan
Wholetime Director

Sr. | Name of Borrower(s) Particulars of Mortgaged Date Of Outstanding
No. (A) property / properties NPA amount (Rs.)
(B) (¢) (D)
1. | LOAN ACCOUNT NO. |ALL THAT THE RESIDENTIAL FLAT NO.F.F.| 08.11.2024 | Rs. 21,44,956.49/- (Rupees
HHLRHN00324521 - 2, FIRST FLOOR, TYPE MIG, WITHOUT Twenty One Lakh Forty Four
1. KUMARI SURBHI ROOF RIGHT, LEFT HAND FRONT SIDE, Thousand Nine Hundred Fifty
(CO - BORROWER, |ADMEASURING TOTAL COVERED AREA Six and Paise Forty Nine
WIFE AS WELLAS |555 SQ. FT. OR 51.56 SQ. MTRS., Only) as on 26.02.2026
LEGAL HEIR OF ALONGWITH PROPORTIONATE RIGHTS
LATE RAHUL OF THE LAND AND COMMON AREAS AND
KUMAR SINGH) FACILITIES, SITUATED AT RESIDENTIAL
PLOT NO. MM - 100, “DLF ANKUR VIHAR”,
VILLAGE SADULLABAD, PRAGANA &
TEHSIL LONI, DIST. GHAZIABAD - 201102,
UTTAR PRADESH.
2. [LOAN ACCOUNT NO. |GROUND FLOORFLAT BEARINGNO.M-78| 04.12.2025 | Rs. 20,09,182.98/- (Rupees
HHLMER00510107 HAVING AREA OF 122.61 SQ. MTRS,, Twenty Lakh Nine Thousand
1. AKSHAY PRATAP |COVERED AREA OF 938 SQ.FT, I.E. 87.14 One Hundred Eighty Two
SINGH SQ. MTRS., SITUATED AT GREEN WOOD and Paise Ninety Eight Only)
2. ASHA CITY KHATA NO. 0102 KHASRA NO. 410/2, as on 24.02.2026
418, REVENUE VILLAGE RAMPUR PAWTI
PARGANA & TEHSIL & DISTRICT MEERUT -
250002, UTTAR PRADESH.
3. [LOAN ACCOUNT NO. |PROPERTY NO. X - 1597, 3RD FLOOR,| 03.01.2026 | Rs. 25,85,105.89/- (Rupees
HHLDPR00499740 AREA MEASURING 92 SQ. YRDS. I. E. 76.92 Twenty Five Lakh Eighty Five
1. BHAWNA JAIN SQ. MTRS., PLINTH / COVERED AREA Thousand One Hundred Five
(CO - BORROWER, |MEASURING 76.92 SQ. MTRS. WITH and Paise Eighty Nine Only)
WIFE AS WELL AS |TERRACE / ROOF RIGHTS AND WITH THE as on 05.03.2026
LEGAL HEIR OF RIGHTS OF FURTHER CONSTRUCTION
LATE NARENDRA |UPTO THE LAST STOREY AS PER LAW,
KUMAR JAIN) AND RIGHTS IN COMMON AREAS, WITH
ONE CAR AND ONE TWO WHEELER
PARKING ON STILT FLOOR, ALONGWITH
UNDIVIDED, INDIVISIBLE, IMPARTIABLE
PROPORTIONATE OWNERSHIP RIGHT IN
THE SAID PLOT OF LAND AND ALL
COMMON FACILITIES, AMENITIES, OUT OF
KHASRA NO. 133 & 134, SITUATED IN THE
ABADI OF GALI NO. 11, “RAJGARH
COLONY”, IN THE AREA OF VILLAGE
GHONDLI, ILLAQA SHAHDARA, NEW
DELHI-110031, DELHI.
4. [LOAN ACCOUNT NO. |ENTIRE BUILT - UP FIRST FLOOR,| 03.02.2026 | Rs. 26,05,396.95/- (Rupees
HHLRHN00563592 WITHOUT ROOF /| TERRACE RIGHTS OF Twenty Six Lakh Five
1. SURENDER BUILT - UP FREEHOLD PROPERTY Thousand Three Hundred
KUMAR (CO - BEARING NO. 280, AREA MEASURING Ninety Six and Paise Ninety
BOROWWER, 31.69 SQ. MTRS. IN BLOCK - A, POCKET - Five Only) as on 05.03.2026
HUSBAND AS 00, SECTOR - 2, WITH SEWERAGE / WATER
WELLAS LEGAL |CONNECTION AND SEPARATE
HEIR OF LATE ELECTRICITY CONNECTION SITUATED IN
LEELAMMA) THE LAYOUT PLAN OF ROHINI
RESIDENTIAL SCHEME, DELHI - 110085.
ALONGWITH PROPORTIONATE
FREEHOLD RIGHTS OF LAND
UNDERNEATH, ALONGWITH COMMON
RIGHTS OF, PASSAGE, STAIRS FROM
GROUND TO TOP OF THE BUILDING, WITH
RIGHTS OF INGRESS, EGRESS &
EASEMENT.

That the above named borrower(s) have failed to maintain the financial discipline towards their loan account (s) and as per books
of accounts maintained in the ordinary course of business by the Company, Column D indicates the outstanding amount.

Due to persistent default in repayment of the Loan amount on the part of the Borrower(s) the above said loan account has been
classified by the Company as Non Performing Asset (as on date in Column C) within the guidelines relating to assets classification
issued by Regulating Authority. Consequently, notices under Sec. 13(2) of the Act were also issued to each of the borrower.

In view of the above, the Company hereby calls upon the above named Borrower(s) to discharge in full his / their liabilities towards
the Company by making the payment of the entire outstanding dues indicated in Column D above including up to date interest,
costs, and charges within 60 days from the date of publication of this notice, failing which, the Company shall be entitled to take
possession of the Mortgaged Property mentioned in Column B above and shall also take such other actions as is available to the

Companyinlaw.

Please note that in terms of provisions of sub - Section (8) of Section 13 of the SARFAESI Act, “A borrower can tender the entire
amount of outstanding dues together with all costs, charges and expenses incurred by the Secured Creditor only till the date of
publication of the notice for sale of the secured asset(s) by public auction, by inviting quotations, tender from public or by private
treaty. Further it may also be noted that in case Borrower fails to redeem the secured asset within aforesaid legally prescribed time

frame, Borrower may not be entitled to redeem the property.”

In terms of provision of sub-Section (13) of Section 13 of the SARFAESI Act, you are hereby prohibited from transferring, either by
way of sale, lease or otherwise (other than in the ordinary course of his business) any of the secured assets referred to in the
notice, without prior written consent of secured creditor.

Place : GHAZIABAD / MEERUT / DELHI

For SAMMAAN CAPITAL LIMITED
(Formerly known as Indiabulls Housing Finance Ltd.)
Authorized Officer

= NOTICE mm
With effect from 16/06/2026 all
business activities of our Kamala
Nagar Branch (Building No. B/63,
1st Floor, Beside Bank Of India,
Near Central Bank Road, Kamala
Nagar, Agra Dt., Pin - 282 005. Ph:
9995582656 / 7994434335) will be
shifted to Kamala Nagar New
Branch (Building No. 32-A/G-674,
Opp, SBI Bank, Professor Colony,
F-Block, Kamala Nagar , Agra Dt.,
Uttar Pradesh Pin - 282 005. Ph :
9995582656 / 7994434335) for
our operational convenience.
Customers may kindly note the
change and are requested to
approach us at the above
mentioned address only for all
further transactions and
requirements after the said date.

Call: 9947450058 / 6371282756 /

9084945090

MANAPPURAM FINANCE LTD.
CIN: L65910KL1992PLC006623,
Registered Office : W - 4/ 638A, Manappuram House,
P.0. Valapad, Thrissur - 680 567, Kerala, India

W oy

LanFin Homes Lid

CAN FIN HOMES LTD.

Ph 0562-4008500 , 7625079206

B. 0. : 7/9, 1ST FLOOR , SECTOR 9, AWAS Vikas Colony, Near Kargil Petrol Pump, Sikandara
Bodla Road Agra 282007 CIN L85110KA198PLC008699 EMAIL: agra@canfinhomes.com

Sale Notice for Sale of Immovable Properties
E - Auction Sale Notice for Sale of Inmovable Assets under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002 read with proviso to Rule 8 (6) of the Security Interest (Enforcement) Rules, 2002
NOTICE is hereby given to the public in general and in particular to the Borrower (s) and Guarantor (s) that the below described immovable properties
mortgaged/charged to the Secured Creditor, the possession of which has been taken by the Authorised Officer of Can Fin Homes Ltd., Agra Branch, will be
sold by holding e-auction on “As is where is”, “As is what is”, and “Whatever there is” on 23.04.2026, for recovery of amount mentioned hereinafter due to
Can Fin Homes Ltd. from respective Borrowers and Guarantors as on the respective dates, together with further interest and other charges thereon.

| _Name of the Liability |Reserve |Earnest| Type Description of Mortgaged
No.| Borrowers and Amountas| Price |Money | of Property
‘| Guarantors on Date Deposit | Possession
1, |Borrowers- Mr. Raj Diwakar S/o| Rs. 7,34,155/- |Rs. 8,30,000/- | Rs. 83,000/- | Constructive [EWS House No. E-193 In Sector -E Situated Shastripuram
Ram Prakash Diwakar and Mrs. | (Rupees sevenlakh | (Rupees Eight| (Rupees | Possession |Lohamandi ward Tehsil and District Agra, Area: 25.20 sq
Pooja W/o Raj Diwakar,| thiyfourthousand | Lakh Thirty | Eighty Three mtr., Bounded as: East: EWS House, West: Road, North:
Guarantor- Mr. Anil Kumar Gupta | one hundred fity five - Thousand | Thousand EWS House No. E 194, South: EWS House No. E 192
Slo Bhgvat Svaroop only) Only ) Only ) Encumbrances-Nil
2. |Borrowers- Mrs. Roopam Gupta |Rs. 22,76,825/- |Rs. 20,00,000/- |Rs. 2,00,000/-| Constructive [Plot No. 21B Situated In Laxmi Dham Colony Land Part of
Wio Late Sanjeev Kumar Gupta, |(Rupees twenty two| ~ (Rupees (Rupees | Possession Khasra No.279 of Mauza Dehtora Tehsil and District Agra,
Mr. Ritesh Kumar S/o Santosh and | lack seventy six Twenty Two Area: 78.03 sq mtr., Bounded as: East: Plot No. 21 of Shri
Mrs. Pooja Gupta W/o Ritesh Kumar |  thousand eight Lakh Lakh Narendra Singh, West: Plot Subhash and Others, North: Plot
and Al the legal heirs of Late |undred W‘Vemyfwe Only) Only) No. 21 B Dauji, South: EWS 6.09 Mtr Wide Road
Sanjeev Kumar Gupta, Guarantor- only) Encumbrances-Nil
Mr. Ramavtar S/o Soran Singh
3. Borrowers- Vijay Kushvah S/o [Rs. 17,09,684/- | Rs. 10,50,000/- Rs. 1,05,000/-| Constructive [Part of Khasra No. 533 Nandlalpur, Mauza Narayach, Tehsil
Hari Kushvah , Sachin S/o Hari |(Rupees seventeen|  (Rupees | (Rupees One| Possession [Etmadpur Distt. Agra, Area: 62.70 sq mtr., Bounded as: East:
Babu Kushwah and Kailash S/o | lakh nine thousand | Ten Lakh Fifty | Lakh Five Plot of Rakesh Singh, West: Rasta 20 Ft. Wide, North: House
Hari Babu Kushwah, Guarantor- | sixhundred eighty [ Thousand = [ Thousand of Vijay Singh, South: House of Radhey Singh
Mukesh S/o Ninnumal four only) Only) Only ) Encumbrances-Nil
4, |Borrowers- Pooja Kaushik W/o | Rs. 6,87,761/- [Rs. 8,50,000/- | Rs. 85,000 | Constructive (Property Situated at Shyam Nagar Near J.P. Nagar Land
Late Adarsh Kumar and All other | (Rupeessixlakh |  (Rupees (Rupees | Possession |Part of Khasra No. 1336, 1337, 1338, 1339, 1339A & 139B
legal hire of late Adarsh kumar| eighty seven Eight Lakh | Eighty Five Mauza Naraich Tehsil Etmadpur and District Agra, Area:
Slo Satya Prakash, Guarantor-| thousand seven (Fifty Thousand| Thousand 62.75 sq mtr., Bounded as: East: Mandir, West: Rasta
Braj Raj Singh Chauhan S/o Sant | hundred ‘S'Xty one [ Only) Only) thereafter Property of Shri Shailendra Singh, North: Property
Sharan Singh only) of Dipika Cold Storage, South: Plot of Ravi Cold Storage
Encumbrances-Nil
5, |Borrowers- Mrs. Dipika Srivastav (Rs. 25,14,296/- | Rs. 15,60,000/- |Rs. 1,56,000/- | Constructive |Plot No. 19 Khasra No. 467 (Part) Khushboo Residency
W/o Deepak Srivastav and| (Rupees twenty (Rupees | (Rupees One| Possession |Extension Mauza Semari, Tehsil & Distt. Agra, Area: 70.23
Mr. Deepak Kumar S/o Amarnath | five lakh fourteen | Fifteen Lakh | Lakh Fifty sq mtr., Bounded as: East: House No. 14, West: House
Srivastav, Guarantor- Mr. Vinod | thousandtwo |Sixty Thousand)Six Thousand No. 20, North: Others Land, South: House No. 18 & Rasta
Kumar S/o Sambhu Dayal ““”g;egnT;?e‘V Only) Only) Encumbrances-Nil
6. |Borrowers- Mrs. Reshma Kumar (Rs. 20,05,249/- | Rs. 11,00,000/- |Rs. 1,10,000/- | Constructive [Plot No. 02 Part of Plots No. 156 & 156A In Defense
D/o Ashok Kumar and Mr. Sani [(Rupees twentylakh{ (Rupees |(Rupees One| Possession |Enclave, Land Part of Khasra No. 448 of Mauza Semri,
S/o Sultan Singh, Guarantor- | five thousand Eleven Lakh Ten Tehsil and Distt. Agra Area: 52.02 sq mtr., Bounded as:
Mr. Mukesh Gupta S/o Ram | twohundred Lakhs Thousand East: Preposed Plot No. 03, West: Preposed Plot No. 01,
Mohan Gupta forty nine only) Only) Only ) North: Road, South: Preposed Plot No. 04
Encumbrances-Nil
7. |Borrowers- Mrs. Manju W/o [Rs. 15,72,531/- | Rs. 9,50,000/- | Rs.95,000/-  Constructive |Plot No. 07 Part of Plots No. 160 & 161 In Defense
Jayram and Jayram S/o Ashok, |(Rupees fiteen lakh|  (Rupees (Rupees | Possession |Estate Land Part of Khasra No. 448 of Mauza Semri Tehsil
Guarantor- Medha Singh S/o| seventytwo  |Nine Lakh Fifty| Ninety Five and District Agra, Area: 41.80 sq mtr., Bounded as: East:
Summer Singh thousand five Thousand | Thousand Others Land, West: Rast 5.48 mtr., North: House No. 6,
hundred thirty Only) Only ) South: House No. 8
one only) Encumbrances-Nil
8. |Borrowers- Devendra Sharma |Rs, 14,08,559/- | Rs. 9,70,000/- | Rs.97,000/- | Constructive |Part of Plot No. 65 & 66 In Krishna City Sarai Hazzam Land
S/o Birendra Sharma, Ajay | (Rupeesfourteen | (Rupees Nine | (Rupees | Possession |Part of Khasra No.676 of Mauza Narayach Mustiquil Tehsil
Kumar S/o Virendra Kumar, lakh eight Lakh Seventy |Ninety Seven & Dist. Agra, Area: 41.80 sq mtr., Bounded as: East: House
Verendra Kumar S/o Karan Singh | _ thousand five Thousand | Thousand of Shailendra Singh, West: House of Manju, North: 25'-0"
and Kamla W/o Virendra Kumar, | uneredfftynine | - Only ) Only ) Wide Road, South: Plot No. 64
Guarantor- Pradeep S/o Soran only) Encumbrances-Nil
Singh
9, |Borrowers- Mrs. Priyanka Singh | Rs, 8,54,314/- |Rs. 10,40,000/- |Rs. 1,04,000/-| Constructive [Plot No. 07 Situated at Ganesh Nagar, Chandra Nagar land
W/o Surjeet Kumar and Mr. | (Rupees eightlakh | (Rupees Ten |(Rupees One| Possession [Part of Khasra No. 2185 of Mauza Naraich Mustquil Tehsil
Surjeet Kumar S/o Prem Pal | fifty fourthousand | ~Lakh Forty | Lakh Four Etmadpur and District Agra, Area: 50.16 sq mtr., Bounded
Singh, Guarantor- Rohit S/o | three hundred Thousand | Thousand as: East: Property of Shri Ram Kumar, West: Plot No. 06,
Prempal fourteen only) Only) Only) North: Road, South: Others Land
Encumbrances-Nil

Date : 18-03-2026

Place: Agra

For detailed terms and conditions of the sale, provided in the official website of Can Fin Homes Ltd.,
( www.canfinhomes.com ) please refer to the following link https://www.canfinhomes.com/SearchAuction.aspx

Sd-
Authorised Officer,
Can Fin Home Ltd.

Aadhar Housing Finance Ltd.

Corporate Office: Unit No. 802, Natraj Rustomjee, Western Express Highway
and M.V. Road, Andheri (East), Mumbai - 400069.

Netaji Subhash Place Branch: Office No. 307, Plot-18, Vikas Surya Shopping Complex, Mangalam Place, Sec-3 Rohini, Near
M2K Cinema, Dist-Northwest, New Delhi- 110085 (Uttar Pradesh)
Meerut Branch: 1St Floor, Aryan Square, Near Pvs Mall,Yojna No. - 3, 1.S. 190 Shastri Nagar, Meerut - 250002 (Uttar Pradesh)
Mathura Branch: 1st Floor,Lalit Grace Spire, 64/138/1A, Ahilya Bai Chowk,Dampier Nagar, Mathura 281001 (Uttar Pradesh)
Kosi Kalan Branch: Kashika complex, 1st Floor, Shop No 848/1, Ward No- 5, Near Hindu Inter College, Kosi Kalan, Mathura-
281403 (Uttar Pradesh)
Moradabad Branch: Shop No-6,1St Floor,Mittal Complex. Opp. Spring Field Delhi Road Moradabad-244001 (Uttar Pradesh)
Bijnor Branch: Second Floor, A-16, BLDG Name - SR - Edifice Islampur Deep Cicil Line, Opposite Nehru Stadium (Tarantall)
Bijnor-246701 (Uttar Pradesh)

APPENDIX IV POSSESSION NOTICE (for immovable property)

Whereas, the undersigned being the Authorized Officer of Aadhar Housing Finance Limited (AHFL) under the Securitisation
and Reconstruction of Financial Assets and Enforcement of Security Interest Act 2002 and in exercise of powers conferred
under section 13(12) read with Rule 3 of the Security Interest (Enforcement) Rules 2002, Demand Notice(s) issued by the
Authorised Officer of the company to the Borrower(s) / Guarantor(s) mentioned herein below to repay the amount mentioned
in the notice within 60 days from the date of receipt of the said notice. The borrower having failed to repay the amount, notice
is hereby given to the Borrower(s) / Guarantor(s) and the public in general that the undersigned has taken possession of the
property described herein below in exercise of powers conferred on him under Sub-Section (4) of the Section 13 of the said
Act read with Rule 8 of the Security Interest Enforcement rules, 2002. The borrower’s attention is invited to provisions of sub
section (8) of section 13 of the Act, in respect of time available, to redeem the secured assets.The borrower in particular and
the public in general are hereby cautioned not to deal with the property and any dealings with the property will be subject to the
charge of AHFL foran amount as mentioned herein under with interest thereon.

Housing Finance Ltd

sr.|  Name of the Borrower(s)/Co- Description of Secured Asset Demand Notice [ Date of
No.| Borrower(s)(Name of the Branch) (Immovable Property) Date & Amount | Possession
1| (Loan Code No. 34810000153 / | All that part & parcel of property bearing, Built Up
Netaji Subhash Place Branch) Property Bearing No.L-31, Built On Plot No.31, In Block- 09-01-2026
Tushar Bansal (Borrower) L, Area Measuring 300 Sq. Yards, I.E. 250.830 Sq. & 17-03-2026
Priyanka Bansal & Nikunj Meters, Out Of Khasra No.59/23, Situated In The Area Of | 7 21,98,673/-
Bansal (Co-Borrowers) Village Hastsal, Delhi State, Colony Known As Mohan
Garden; Uttam Nagar, New Delhi-110046 Uttar Pradesh
Boundaries : East - Road 20 ft wide, West - Gali 10 wide,
North- Plot No 30, South - Plot No 32
2 | (Loan Code No. 00510000360 / | All that part & parcel of property bearing, Plot Area
Meerut Branch) Measuring 50.55 Sq. Yds. Or 42.27 Sq. Mtr., Out Of | 09-01-2026
Mohd Junaid Ahmad Khasra No. 2010, Situated At New Abadi, & 17-03-2026
(Borrower) Underdeveloped Colony Bahar Hadood Sardhana| z 8, 41,039/-
Rihana Khatoon (Co-Borrower) | Pargana & Tehsil Sardhana District Meerut, Uttar
Pradesh Boundaries : East - 35 Ft./Plot Of Delhi Walo
Ka, West - 35 Ft./Seller’S Plot, North- 13 Ft./Seller’S
Plot, South - 13 Ft./12 Ft. Wide Road
3| (Loan Code No. 05910000595 / | All that part & parcel of property bearing, House At Part
Mathura Branch) Of Khasra No. 1191, Saini Mohalla New Abadi (Property | 09-01-2026
Mohd Igbal Mohd (Borrower) | Area 185.80 Sq. Mtrs.) Mauza Kosi Kalan, Mathura- & 17-03-2026
Farzana Mohd Igbal 281403 Uttar Pradesh Boundaries : East - 8 Feet Wide | 7 16,24,229/-
(Co-Borrower) Road, West - 12 Feet Wide Road, North- Plot No. 2
Rihana, South - Plot No. 4 Hasin
4| (Loan Code No. 15610000457 / | All that part & parcel of property bearing, Property At
Kosi Kalan Branch) Khata No. 225/248, Kila No. 10/2(4-7) And 6(8-0) Moh. | 09-01-2026
Ram Avtar (Borrower) Malibas Mauza Punhana Sarafa Bajar Road, Nuh, & 17-03-2026
Geeta (Co-Borrower) Haryana - 122508 Boundaries : East - 7 Feet Wide Gali, | 7 8,18,470/-
West - House Of Govind Singh, North- House Of
Gangaram, South - House Of Dalchand
5| (Loan Code No. 15610000188 / | All that part & parcel of property bearing, Property At
Kosi Kalan Branch) Khevat No. 5 Khata No. 5 Must No. 26 Kila No.| 09-01-2026
Deepak Sharma (Borrower) 12/2/1/2(1-19), 13/1/2(0-3) Total Rakva 02 Kanal 02 & 17-03-2026
Sangeeta W/o Deepak Sharma | Marle Ka 1/42, Part Vakdar 01 Male = 33 Sq.Yadrs Vaka |  19,00,140/-
(Co-Borrower) Mauza Garhi Vinoda Tehsil Hathin District Palwal,
Haryana - 121103 Boundaries : East - Shop Of Gopal,
West - Shop Of Vinod Soni, North- Sehrawat Hospital,
South - Rasta 20 Feet Wide
6 | (Loan Code No. 05410000426 / | All that part & parcel of property bearing, House No.
Moradabad Branch) 117, Mohalla Khatkhan Pasiyan (Property Area 125.64 09-01-2026
Furgan Ahmad (Borrower) Sq.Mtrs.), Rampur - 244901 Uttar Pradesh & 18-03-2026
Zahoor Ahmad (Co-Borrower) | Boundaries : East - Property Jarya Hussain, West - | z 9,01,606/-
Property Jameel Khan, North- Road, South - Property
Jameel Khan
7| (Loan Code No. 13710000512 / | All that part & parcel of property bearing, House
Bijnor Branch) Measuring 61.86 Sq. Mtr., Consisting Of Khasra No. 09-01-2026
Minakshi Devi (Borrower) 656K, Situated At Village Gangoda Jat, Pargana & 18-03-2026
Arjun Singh (Co-Borrower) Daranagar, Tehsil And District Bijnor 5,36,063/-
Boundaries : East - Rasta 14 Ft. Wide, West - House of
Sanjeev, North- House Of Mahendra, South - Property
Of Jitendra

Place : Uttar Pradesh
Date : 19-03-2026

Authorised Officer
Aadhar Housing Finance Limited
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'l:l' HDFC BANK POSSESSION NOTICE DCB Bank Ltd. DEBTS RECOVERY TRIBUNAL, DEHRADUN
.. A-Set House, 7/56, D.B. Gupta Road, DC B B AN K Government of India, Ministry of Finance
We understand your world  HDFC Bank Limited Karol Bagh, New Dethi - 110005 [Department of Fihancialréervices]
Branch: 2nd & 3rd Floor, Premier Plaza, 106, Rajpur Road, Opp. Astley Hall, Dehradun, Uttarakhand-248 001
Tel. : 18002100018 CIN : L65920MH1994PLC080618 Website : www.hdfcbank.com POSSESSION NOTICE SUMNMONS FOR FILING REPLY & APPERANCE
Whereas the Authorised Officer of HDFC Bank Limited (erstwhile HDFC Limited having amalgamated with HDFC Bank Limited by virtue The undersigned being the authorized officer of the DCB Bank Ltd., under the Securitization and Reconstruction of Financial Assets and INO.A. No. 03 of 2026
of a Scheme of Amalgamation approved by Hon'ble NCLT-Mumbai vide order dated 17th March 2023) (HDFC), under the Securitisation Enforcement of Security Interest (54 of 2002) and in exercise of powers conferred under section 13(12) read with rule 3 of the Security Summons Under Sub-Section (4) of Section 19 of The ReCOVery of Debts
And Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 (“said Act”) and in exercise of powers conferred Interest (Enforcement) Rules, 2002 issued a demand notice on below mentioned dates calling upon the borrowers (Borrower’s and and Bankruptcy Act, 1993, Read With Sub-rule (QA) of Rule 5 of The Debt
under Section13 (12) read with Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued Demand Notices under Section 13 (2) of Co-Borrower’s) to repay the amount mentioned in the notice as detailed below in tabular form with further interest thereon from within y ‘ .
the said Act, calling upon the following borrower(s) / Legal Heir(s) and Legal Representative(s) to pay the amounts mentioned against their 60 days from the date of receipt of the said notice. Recovery Tibunel (prodedure) Rules, 1993 As Amended Froms Time To Tme
rﬁspeg(t;\{f r!arr;eg togdethterlwnh interest thereohn atthe apﬁhr;]ab(lje ratefs as mentlonzd/ in thel§alq notices, within 60 days from the date of The borrower and Co-Borrower having failed to repay the amount, notice is hereby given to the borrower, Co-Borrower and the publicin Dy. No. 14212026 . Dated: 02.02.2026
the said Notice/s, incidental expenses, costs, charges etctill the date of payment and/or realisation. general that the undersigned has taken possession of the property described herein below in exercise of powers conferred on him under T Canara Bank Vs Ms. Pooja & Ors.
Sr. Name of Borrower (sY OUW"‘{'"Q Date of |Date & Type Description of Immovable sub-section (4) of section 13 of Act read with rule 8 of the Security Interest Rules 2002 on this 16-03-2026. 0, ) )
No. Legal heir (s) and D;zs Demand of Property (ies) / Secured Asset (s) The borrower, Co-Borrower in particular and the public in general is hereby cautioned not to deal with the property (Description of the 1. Ms. Pooja Dfo. Mr. Banwari Lal R/o Ward No. 8, Rampura,
Legal Representative (s) Rs.) Notice | Possession immovable Property) and any dealings with the property will be subject to the charge of the DCB Bank Ltd., for respective amount as Rudrapqr, Uttarkashi, Uttarakhand 263153
1 |Mr Bhupendra Kumar (Borrower| Home Loan | 14.11.2025 | 13.03.2026 | Allthat PartAnd Parcel of Property Being House Constructed mentioned here below. 2. Mr. Dinesh Sfo Mr. Banwari Lal Rfo Ward No. 8, Rampura,
& Legal Heir) Slo Mr Ram Beni| 25,55,640/- Symbolic |on Land With Khata No. 00123 (Fasli Year 1414 - 1419), The Borrower’s attention is invited to provisions of Sub-section (8) of Section 13 of the act, in respect of time available, to redeem the Rudrapur, Uttarkashi, Uttarakhand 263153
[since Deceased] & Khasra No. 3895 Ka Mi, Sltuated_ A_t Mouza (_Sra_m secured assets. 3. Mrs. Neetu W/o Mr. Bhagwan Das R/o Ward No. 8, Rampura,
Mrs Yashoda Devi (Co-borrower | Credit Card Jollygrant, Pargana Parwadoon, Tehsil Rishikesh, District Demand Notice Dated 0% Rudrapur, Uttarkashi, Uttarakhand 263153
& Legal Heir) Wife of Mr Ram Beni | 2,00,414.54 Dehradun, Alongwith Construction Thereon Both Present emand Notice Dated. | o Whereas. this Horible Tribunal is pleased to issue Summons/Notice on the
[since Deceased] ason & Future, Admeasuring Plot Area: 194.88 Sq. Mfr. / Name of Borrower(S) and Co-borrower(S) [MR. ANKIT KAPOOR and MRS. TARANNUM MALIK ol o P :
And other Known And Unknown Legal | 31.10.2025* 2096.90 Sq. Ft. / 233 Sq. Yd. & Covered Area: 134 Sq. Total Outstanding Amount. Rs. 47,48,7791- (Rupees Forty Seven Lakh Forty Eight Thousand Seven Hundred Seventy Nine said Original Application underlsectlon ?9(4) of the Recovery of Debts and
Heir(s), Legal Representative(s), Mtr. / 141.84 Sq. Ft., Which Is Bounded And Butted As Only) as on 31st March 2025 Bankruptcy Act, 1993, (OA) filed against you for recovery of debts of
Successors And Assigns of Mr Ram Under:- East - Rasta 18 Feet Wide, West — Bhoomi Description Of The Immovable Property [Property 1 : All The Piece & Parcel Of Commercial Unit No B-202 On Second Floor Admeasurng Rs. 32,98,052.80/- (A copy of Original Application along with copies of
Beni[since Deceased] Seller, North - Bhoomi Other, South - Bhoomi Seller. 132 Sq Ft Situated At R G City Center Plot No 4 DDA Community Center Desh Bandhu Gupta Road documents etc. annexed). Whereas, O.A. No. 03 of 2026 was listed before
*with further interest as applicable, incidental expenses, costs, charges etcincurredill the date of payment and/ or realisation. Motia Khan Pahar Ganj Dist: New Delhi the Hon'ble Presiding Officer on 27.01.2026.
Howe\{er, since the Borrowers / Legal Heirs and Legal Representatives memloned heremabove have fa[led to repay the amounts dyg, Property 2 : All The Piece & Parcel Of Commercial Unit No B-201 On Second Floor Admeasurng In accordance with sub-section (4) of section 19 of the Act you, the defendants
notice Ilst:ertﬁ%y %—I\VTR to thg %C;FTOWIGTS f/ h%;Fa(l.‘,Hhelrs atmlj( Le%al REPIT?SSMGUVGS .menllfotrrl‘edlherelnalt))love In P?tm‘il)'a; 7nd to lhg PUb“;?('f; 132 Sq Ft Situated At R G City Center Plot No 4 DDA Community Center Desh Bandhu Gupta Road are directed as under-
general that the Authorised Officer/s o ave taken Symbolic Possession of the immovable property (ies) / secured asset(s Motia Khan Pahar Gani Dist: New Delhi " ; ‘
described herein above in exercise of powers conferred on him/them under Section 13 (4) of the said Act read with Rule 8 of the said Rules ) s 1. o show cause within thirty days of the service of smons as to why refief
onthe dates mentioned above. Date : 19.03.2026 A(l‘lt-ﬁorize d Officer. prayed for should not be granted;
The Borrowers / Legal Heirs and Legal Representatives mentioned hereinabove in particular and the public in general are hereby Place : New Delhi DCB Bank Limited 2. to disclose particulars of properties or assets other than properties and
cautioned not to deal with the aforesaid Immovable Property(ies) / Secured Asset(s) and any dealings with the said Immovable Property assets specified by the applicant under serial number 3A of the original
(ies)/ Secured Asset(s) will be subject to the mortgage of HDFC. application;
Borrowers/Legal Heirs and Legal Representatives attention is invited to the provisions of sub-section (8) of section 13 of the Act, in respect i s —
of time available to redeem the secured asset/s. 3. you are restrained from dealing with or disposing of secured assets or such
Copies of the Panchanama drawn are available with the undersigned, and the said Borrowers / Legal Heirs and Legal Representatives are Olher assets and properties d\SClOS?d under serial number 3A of the original
requested to collect the respective copy from the undersigned on any working day during normal office hours. o application, pending hearing and disposal of the application for attachment
Date : 19.03.2026, Place: Dehradun For HDFC Bank Limited of propertes;
Regd.Office: HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai-400 013. Authorized Officer ! ) .
4. you shall not transfer by way of sale, lease or otherwise except in the
ordinary course of his business any of the assets over which security
interest is created and/or other assets and properties specified or disclosed
under serial number 3A of the original application without the prior approval
of the Tribunal; .
5. you shall be liable to account for the sale proceeds realized by sale of
secured assets or other assets and properties in the ordinary course cf
HINDUJA HOUSING FINANCE LIMITED B2 Loan Account Number and Demand Notice us 13(2) |Date and Type of| _Reserve Price business and deposit such sale proceeds in the account maintained with the
Corporate Office: No. 167-169, 2nd Floor, Anna Salai, Saidapet, Chennai - 600015, Tamil Nadu, India, o ISR SR IO N LD Dateland Amount i n | EMD bank or financial insfitufions holding security inferest over such assets
HINDUJA Branch Office: Office No- 311 & 312 ITL Northex Tower, Netaji Subhash Place, Pitampura Total Os as on... Bid Increase Amount You are also directed to file the written statement with a copy thereof
HOUSING FINANCE New Delhi-110034 Email: auction@hindujahousingfinance.com [fE3 Loan Account No.. DLICNPICNPL/AO00000059 05.07.2025 & Rs. 17,81,953)- 031072025 Rs. 32,36,760/- furished to the applicant and to appear before this Tribunal on 21.04.2026
RLM: AKASH MEDIRATTA- 9625339424 « CLM - NIDHI JUYAL - 7292079861 ;'wA%ngﬁé :F:ixﬁ(%% (BBgrrrrgxIeer? Rs. 17,99,818/- as on16.03.2026 Pﬁgsmebgi'gn W at 10:30 AM. failing which the application shall be heard and decided in
. . . - S. 10,1 -
APPENDIX- IV-A [Refer proviso to rule 8(6)] SALE NOTICE FOR SALE OF IMMOVABLE PROPERTY Description of the Inmovable Property: All that piece and parcel of Entire Ground Floor without roofrights out of built up freehold portion of property bearing yqurabsence. — )
E-Auction Sale Notice for Sale of Inmovable Assets under the Securitization and Reconstruction of Financial Assets and| | no-WZ-42,Areameasuring 80 SQ. Yards, partof khasrano. 725, situatedinthe area of vllage basai dara pur, new delhi-110015 Given under my hand and seal o tis Tribunal on ths 02nd day of Fabruary 2026.
Enforcement of Security Interest Act, 2002 (hereinafter referred to as “the Act”) read with proviso to Rule 8(6) of the Security| 19. Loan Account No.: DL/DEL/DLHI/A000002664 08.08.2025 & Rs. 48,68,721/- 13/11/2025 Rs. 38,96,100/- Reglstrar
Interest (Enforcement) Rules, 2002 (hereinafter referred to as “the Rules”). 1.MR. DEEPAK SHARMA (Borrower) , 2MRS. VIJAY SHARMA ' | Rs. 52,25,109/- as on16.03.2026 Symbolic Rs. 3,89,610/- Dehts Recovery Tribunal, Dehradun
Notice is hereby given to the public in general and in particular to the Borrower(s) and Guarantor(s) that the below-described immovable (Co-Borrower), 3.MRS. RITA SHARMA (Co-Borrower) _ _ Possess'Of‘ Rs. 10,000 )
property mortgaged/charged to the Secured Creditor, the possession of which has been taken by the Authorized Officer of Hinduja Description of the Immovable Property: All that piece and parcel of built up property bearing no. E-24-A, Land area measuring 100 Sq. Yards (i.e. 83.61 Sq.
Housing Finance Limited (Secured Creditor) having its Corporate Office at 167-169, 2nd Floor, Little Mount, Saidapet, Chennai - léletgr) w&h allgslapaqtg&age rights, out of khasra no. 30/13, 8/2 (Rect no. 30 & Killa No. 13,8/2) situated in the area village khayala, colony as E-Block, Vishnu
600015 and one of its Branch Offices at Office No- 311 & 312 ITL Northex Tower, Netaji Subhash Place, Pitampura New Delhi- o e e
110034., will be sold on “As is Where is”, “As is What is” and “Whatever there is” basis on the dates mentioned below for realization of the | 20 Loan Acco1umé\l%ﬂ{’/\lﬁﬂgﬁgﬁgOOOOOOﬁo Roeégabéofgg% Rs. 221*230';7220/;6 12{/ 1;{)20?%5 F;{SS' 227%7*72255‘3/'
A > . h . MR. s. 23,03,459/- as on16.03. !
almtt;unt due tthhéa St?rc]:ured Er-idl.tor fron; thekborm\t/yers and guarantors. The sale will be done by the Authorized Officer through e-auction 2MRS. USHA RANI (Co-Borrower) Possession Rs. 10,000~ " SHIVALI K S MALL FIN ANC E BANK LTD.
piatiormprovided atine we I €: Www.nanxeauctions.com. Description ofthe Immovable Property: All that piece and parcel of built up second floor front side without roof rights built on property bearing plotno. 19, area - Registered Address- 501, Salcon Aurum Jasola District Centre, South Delhi,
Date of Inspection of the property 16.04.2026 - 17.04.2026, 14:00 hrs -17:00 hrs measuring 60 square yards, out of total area 100 sq. yards., out of khasra no. 22/15, situated in the revenue estate of vilage razapur khurd, colony known as New Delhi, Delhi, India, 110025 CIN- U65900DL2020PL C366027
EMD Deposition Last Date 18.04.2026, Till 17:00 hrs. Mohan arden, Block A1, Utam Nager, Rew Delni 110059 ADVERTISEMENT OF NOTICE OF MEETING OF EQUITY
N - M . _12- 21. Loan Account No.: DL/ROH/BURA/A000000560 09.09.2025 & Rs. 17,91,781/- 11/12/2025 Rs. 21,39,109/- SHAREHOLDERS OF SHIVALIKSMALL FINANCE BANKLIMITED
Date/Time of E-Auction 20.04.2026,11:00 hrs -13:00 hrs 1.MR. DEEPAK (Borrower) Rs. 18,24,055/- as on16.03.2026 | _Symbolic Rs. 2,13,911)- IN THE MATTER OF:
. Loan Account Number and Demand Notice u/s 13(2) |Date and Type of|  Reserve Price 2.MRS. VIJETA (Co-Borrower) Possession Rs. 10,000/- " . . .
No.| Name of Borrower(s) / Co-Borrower(s) /Guarantor(s) Date and Amount P fon EMD Description of the Immovable Property: All that piece and parcel of pvt no 111, build up northern western side, second floor, without roof rights, portion of Scheme of Amalgamation amongst ManiBhavnam Home Finance India
Total Ofs as on Bid Increase Amount property bearing no 21-B area measuring 57.1 Sq yards i.e. 48.08 sq. mtrs., out of khasra no. 101/16, colony T Ext Jain colony, village matiala, uttam nagar, Private Limited (“Transferor Company”) with and into Shivalik Small
delhi-110059 Finance Bank Limited (“Transferee Company”) under Section 233 of the
- Loan ﬁcf\z’g”},mk:wg&‘;\%ﬁggﬁw?00110 R: 21'232"2‘082351% 5:0 :181'226292152 5 g/yorgfgis % 22. Loan Account No.. DL/DEL/DLHI/A000003493 10.10.2025 & Rs. 245,171/ 06/01/2026 Rs. 18,73.125/- Companies Act, 2013 read with applicable rules.
2.MRS. RUBY KUMARI (Co-Borrower) Sl -03. Possession Rié, 1'0")00/_ ) I?/IP{ASR SLJ%I\;L(JéE?Brz\rAS;Lr) Rs. 30,90,840/- as 0n16.03.2026 P?)gg]ebs%lilgn % NOTICE is hereby given, pursuant to the provisions of Section 233 read
Description of the Immovable Property:All that piece and parcel of BUILT UP FLAT NO-01, UPPER GROUND FLOOR WITHOUT ROOF RIGHTS, Descrintion ofthel . .sl B ATTaioi 5 T TetToor T Tatwihout oo Fonfs iotna 5. 5 s.d 2 41'81 with Section 108 and other applicable provisions, if any, of the
PROPERTY BEARING PLOT NO RZH-849, AREA MEASURING 80 SQUARE YARDS, OUT OF KHASRA NO 56/20/1, SITUATED IN THE AREA OF escription of the Immovable Property: All that piece and parcel of 1st floor Ins flat without roof rights, plotno 15, area measuring 50sq. yardsi6.41.81sq. Companies Act, 2013 (“Act’), read with Rule 20 of the Companies
VILLAGE PALAMKNOWNAS RAJNAGAR?, PALAM COLONY. NEW DELHI-110045 mitrs, outofkhasrano23/2and 23/9, village Razapur khurd colony dadu vihar block A3 Mohan garden, uttam nagar, new delhi-110059. g b T N
d : - (Management and Administration) Rules, 2014, the Companies
2. Loan Account No.: HRINCHIGURH/A000001047 07.10.2024 & Rs. 29609271~ | 15/05/2025 Rs. 20,6581 | 2 Loan Account No.. DL/MHV/MHVRIA000000192 13102026 & Rs. 2081513~ | 06/01/2026 | _ Rs.21,64,500- Compromises, Arrangements and Amalgamations) Rules, 2016
i 1.MR. ANJALI GUPTA (Borrower) Rs. 20,98 616/ 16.03.2026 Symbolic Rs. 2.16.450/- ( p ) 9 9 ) ) )
1.MRS. MADHU SHARMA (Borrower) Rs. 28,63,132/-as on 16.03.2026 | _Symbolic Rs. 2,96,578- 'S AVINAS Co- $. £0,35,06F- as on10.03. Possession | —p—p o — applicable Directions issued by Reserve Bank of India (RBI) and
2MRS. RAVAN SHARMA (Co-Borrovier) Possession Rs. 10,0001 2MRS AVINASH KUMAR (Co-Borrower) Rs. 10,000/ Secretarial Standard-2 (SS-2), (including any statutory modification(s) or
Description of the Immovable Property:Al that piece and parcel of PlotNo. 287, FlatNo. 15, Third Floor (Top Floor), With Roof/ Terrace Rights, Towards Front Description of the Immovable Property: All that piece and parcel of buid up back side RHS flat, first floor without roof ights, area measuring 40:sq yards out " h f for the ti ganys f y ith oth
Side Left Hand Side Middle Portion, Area Measuring 625 Sq. Yds. |E. 52.26 Sq. Mir. Approx., Out Of Khasra No. 792 Min And 793 Min, Situated In The|___|OfProperty bearingno200and 201, outofkhasra no. 2116, inthe vilage Matiala, Jain colony part-1, T-Extn, Uttam Nagar Delhi-110059. re- enactment(s) thereof, for the time being in force), read with other
Revenue State Of Village Nawada Mazra Hastsal, Area Abadi Known As Colony Om Vihar, Phase 1A, Uttam Nagar, New Delhi, 110059 24, Loan Account No.: DL/MHV/MHVR/A000000193 13.10.2025 & Rs. 36,56,153/- 06/01/2026 Rs. 31,82,558/- applicable laws a_nd _F99U|at|0r13, if any, a me_etlngi of t’fyle equity
3. Loan Account No.. DLIDEL/DLHI/A000001824 30.10.2024 & Rs. 1037577 | 06102/2025 Rs. 26,77,320)- 1.MR. TALWINDER SINGH SANDHU (Borrower) Rs. 38,36,083)- as on16.032026 | _Symbolic Rs. 3,18,256/- shareholders of Shivalik Small Finance Bank Limited (“Bank”) shall be
1.MR. ALOK GOYAL (Borrower) , 2.MRS. ANITA Rs. 9.52.489)- as on 16.03.2026 Symbolic Rs. 2,67,732)- 2.MRS. RUBY SAINI (Co-Borrower) Possession Rs. 10,000/~ convened and held on Saturday, April 11, 2026 at 10:00 a.m. at Head
GOEL (Deceased)(Through its legal heir)(Co-Borrower)) Possession Rs. 10,000/- Description ofthe Immovable Property: Allthat piece and parcel of 2nd floor back ths side, area measuring 630 sqft. Built upon plotno. 1 area measuring 160 office of the Bank situated at 2nd Floor, Plot No. A-6A, Add India Tower,
Description of the Immovable Property: All that piece and parcel of Second Floor (Back Side LHS), Without Roof Rights, out of property bearing No.80 and Sqyds and plotno 339 area measuring 100 sq yds. Partof khasrano 417, situated at village Nawada, Mazra Hastsal, colony known as mohan garden, block L Sector 125, Noida, Uttar Pradesh — 201303 (IST) to consider and if
81, area measuring 66.66 sq yards out of 267 sq yds., out of Khasra No.67/10, situated in the area of Village Hastsal, colony known, Om Vihar, Phase-V Extn, Extension, uttam nagar, new delhi-110059 thought fit, to approve, the Scheme of Amalgamation amongst the
Uttam Nagar, Delhi-110059. 25. Loan Account No.: DL/NGL/MEBH/A000000821 13.10.2025 & Rs. 23,96,149/- 06/01/2026 Rs. 31,56,008/- ManiBhavnam Home Finance India Private Limited (Transferee
4. Loan Account No.: DL/MNR/MNGR/A000000739 04.09.2024 & Rs. 23,17,638/- 19/05/2025 Rs. 23,69,503/- 1.MR. AMAN AMAN (Borrower) Rs. 24,50,188/- as on16.03.2026 Symbolic Rs. 3,15,601/- Company) with and into Shivalik Small Finance Bank Limited
1.MR. SATISH SATISH (Borrower) Rs. 25,34,934/- as on 16.03.2026 Symbo\_lc Rs. 2,36,950/- 2.MRS. MICKY (Co-Borrower) Possession Rs. 10,000/- (“Transferee Company”).
2.MRS. LALITA (Co-Borrower) Possession Rs. 10,000/ Description of the Inmovable Property: All that piece and parcel of build up plotno 38-39, upper ground floor without roofiterrace rights towards back side Ihs, . . . « .
Description ofthe Immovable Property: Allthat piece and parcel of BUILT-UP PROPERTY BEARING NO. 37, SECOND FLOOR TOWARDS FRONT SIDE area measuring 55.75 Sq. Yds. i.e. 46.62 Sq Mtrs. Approx., out of khasra no-6/14 and 7/24, Tower-B, Area abadi known as Khushi Ram Park, Block-A, In the The Notice convening meeting of Shareholders (“Notice”) has been
LEFT HAND SIDE (NORTHERN EASTERN PORTION) WITHOUT ROOF/TERRACE RIGHTS, LAND AREAMEASURING 51.75 SQ. YDS. |.E. 43.27 SQ. revenue estate of village matiala, near by mataroop ranimaggo hospital, uttam nagar, new delhi-110059. sent on March 18, 2026, to those Shareholders, whose names appear
MTRS, OUT OF KHASRANO. 303, SITUATED IN THE REVENUE ESTATE OF VILLAGE BINDAPUR, COLONY KNOWNAS BHAGWATI VIHAR, BLOCK-V, [ 6. Loan Account No.: DL/SDR/SDRA/A000001180 13.10.2025 & Rs. 24,92,182/- 06/01/2026 Rs. 28,97,100/- in the Register of Mem_bers/list C)_f Bc_aneficial Ovyners as on M_arch 13,
SECTOR-C, UTTAMNAGAR, NEW DELHI - 110059 1.MR. MUKESH KUMAR (Borrower) Rs. 26,02,797)- as on16.03.2026 Symbolic Rs. 2,89,710)- 2026, in accordance with the guidelines prescribed by the Ministry of
5. Loan Account No.: DL/DEL/DLHI/A000001027 20.11.2024 & Rs. 20,73,148/- 31/01/2026 Rs. 14,98,690/- 2.MRS. KRISHNA KUMARI (Co-Borrower) Possession Rs. 10,000/- Corporate Affairs.
1.MR. JAWED IQBAL (Borrower), 2. MRS. PRAVEEN JAWED | Rs. 20,82,525)- as on 16.03.2026 Physical Rs. 1,49,869)- Description ofthe Immovable Property: Allthat piece and parcel of flatno. 303, build up third floor with common roof and terrace rights, areameasuring 60 sq Th f the Notice is al ilabl th bsite of the Bank at
IQBAL (Co-Borrower), 3.W/S TARGET IIT JEE PMT PRIVATE Possession Rs. 10,000/~ ards, out of plot bearing no 63-A/1, out of khasra no 15/17/1, Situated village of Razapur khurd, colony Mohan Garden, A-3 Block, Krishna Valley Tower-A, ¢ e-copy ot the Notice Is a'so avallable on the website of the Bank a
LIMITED (CO-Borrower) {Jﬁam Nagan%dhi_ﬂogsa 9 P v 4 https://shivalik.bank.in/and NSDL at www.evoting.nsdl.com
Description ofthe Immovable Property: All that piece and parcel of Build Up First Floor (Front Side) without roof rights area measuring 50 sq Yards (Approx), [7- Loan Account No.- DL/SDR/SDRAVAO00001698 13.10.2025 & Rs. 14 33.451/- 06/01/2026 Rs. 23.31.000%- In compliance with the provisions of Sections 108 of the Act read with
situated on property bearing No. 62, outofkhasraNo.42/16, Block-K-4, Mohan Garden, Village Hastsal Uttam Nagar Delhi 110059. 1.MR. RAVINDER (Borrower) Rs. 14,57 444/ as on1,6.0YS.2026 Symbol_ic W the Ru!es malde‘thereunder, the Bank has engaged N_atiQﬂal Securities
6. Loan Account No.: DL/NDP/NDPH/A000000082 05.03.2025 & Rs. 33,47 445/ 21/06/2025 Rs. 33,17,050/- 2.MRS. LAXMI (Co-Borrower) Possession Rs. 10,000/~ Depository Limited (NSDL) as the agency for facilitating remote e-
1.MR. MUSTAKEEMBABU (Borrower) Rs. 36,68,619/- as on 16.03.2026 PSymbo\llc Rs. 3,31,705/- Description of the Immovable Property: Al that piece and parcel of FlatNo. 203, Second Floor, Back Side LHS Unitwith common roof fights, area measuring voting to enable the Shareholders to cast their votes electronically
2.MRS. MAIHSUNA MUKARRAM (Co-Borrower) ossession Rs. 10,000/~ 55 Sq. Yards, wing-A, out of build up property bearing no. K-2, K-3, K-3,K-5, K-6 and K-7, Gali no 32-A, out of khasra no 37/2, situated in the area of vilage (“remote e-voting”).
Description of the Inmovable Property: Al that piece and parcel of Property No. 9, And New No. D-1/12, Upper Ground Floor, Left Hand Side, Without Roof nawada, Vipin garden extn, block-K, Uttam nagar, new delhi-110059. . . . .
Right, KhasraNo. 105/17/2, GaliNo. 10, Rajapuri,Utiam Nagar,Near By Adarsh New Foly Public School, New Delni-110059 , % 3 The documents referred to in the Notice shall be open for inspection by
28. Loan Account No.: GR/SKP/SUPR/A000000401 13.10.2025 & Rs. 18,38,256/- 06/01/2026 Rs. 22,47,750/ the Shareholders at the registered office/ head office of the Bank on all
7. Loan Account No.: DL/DEL/DLHI/A000001409 02.01.2025 & Rs. 27,69,828/- 07/05/2025 Rs. 28,09,688/- 1.MR. BALWANT SINGH (Borrower) Rs. 18.22,607- as 0n16.03.2026 Symbolic " Rs. 224775 > € ’ ¢
f — y P ion —_—s working days between 10:00 A.M. to 04:00 P.M. Shareholders seeking to
1.MR. SUNIL KUMAR (Borrower) Rs. 27,53,878/- as on 16.03.2026 Symbolic Rs. 2,80,969/- 2.MRS. AARTI SINGH (Co-Borrower) 0ssessio Rs. 10,000/~ ) +such d t d il to the C s t t
2.MRS. NIRMALA (Co-Borrower) Possession Rs. 10,000/ Description of the Immovable Property: All that piece and parcel of build up ground floor, without roof rights, built on property bearing no. 28(A-28), land area Inspect such documents can send an email to the L.ompany secretary a
Description of the Immovable Property: All that piece and parcel of BUILT UP 3RD FLOOR, ( REAR PORTION LHS FLAT ) WITH ROOF / TERRACE measuring 50 sq. yards (41.81 sq mtrs) out of khasra no. 237, situated in village bindapur, colony known as Adarsh nagar, bindapur extn., in block-A, Uttam cs@shivalikbank.com.
RIGHTS, AERA MEASURING 75 SQUARE YARDS, OUT OF ABOVE SAID BUILT UP PROPERTY BEARING NO. M - 20, OUT OF KHASRA 30/5, Nagar, New Delhi-110059. M/s Pragati Sharma & Associates, Practicing Company Secretary, has
ﬁgyfgg&'ﬂ WO%?&)EVENUE ESTATE OF VILLAGE HASTHAL DELHI STATE DELHI COLONY KMOWNAS VIKAS NAGAR BLOCK - MUTTAMNAGAR 799, Loan Account No.: DLINGLIMEBH/A000000733 09.09.2025 & Rs. 19,03,026)- 1111212025 Rs. 20,65,410/- been appointed as the Scrutinizer for the Meeting, to scrutinize the
- : 1.MR. RAJ KUMAR SAH (Borrower) Rs. 20,05,022/- as on16.03.2026 Symbolic Rs. 2,06,541/- process of remote e-voting as well voting during the Meeting, to ensure
8. Loan Account No.: DL/OKH/OKHL/A000000451 26.12.2024 & Rs. 13,35,421/- 07/05/2025 Rs. 23,72,625/- 2.MRS. MANISHA (Co-Borrower) Possession Rs. 10,000~ that itis fair and transparent
1.MR. NAVEEN (Borrower), Rs. 14,26,277/- as on 16.03.2026 Symbolic Rs. 2,37,263/- Description ofthe Inmovable Property: All that piece and parcel of build up second floor without roof rights situated on plotno G-1/13, area measuring 53 Sq. ‘ : : :
2.MRS. SUNITA (Co-Borrower), 3. MRS. JYOTI (Co-Borrower) Possession Rs. 10,000/~ Yds, i.e.44.8 SqMitrs outofkhasrano-66/23, situated inthe area of village hastsal G-block, om vihar phase-5, uttam nagar, delhi-110059 ;I;)Tli vasharehoIders are requested to note the e-voting instructions as
Description of the Inmovable Property: ENTIRE THIRED FLOOR WITH ROOF RIGHTS, PART OF AFREE HOLD PROPERTY NO-7,BULIT UPON LAND - 7 o ¢ ¢ e 0 .
MEASURING 75SQ. YDS.i. 62.7 SQ. MTRS. OUT OF KHASRANO - 962 AND 964, SITUATED IN THE AREA OF VILLAGE NAWADAMAZRAHASTHAL, Mode of Payment :- Al payment shall be made by demand draftn favour of Hinduja Housing Finance Limited payable at Delhi. _ a. The Notice is being sent to the shareholders of the Company, whose
COLONYKNOWNAS OMVIHAR BLOCK -D UTTAMNAGAR NEW DELHI-110059 TERMS & CONDITIONS OF ONLINE E- AUCTION SALE:- 1.The Property is being sold on “As is Where is”, “As is What is”, “Whatever there is” and p . . -
Without Recourse” basis. As such sale is without any kind of warranties & indemnities.2.Particulars of the property/assets (viz. extent & measurements names appear in the Register of Members/list of Beneficial Owners as
° Loan q\c&%rx\;\:ﬁkgh/ﬁﬁkﬂg%[yﬁgxg%m184 Rggégzég();: 1% 5:;012002822(/)26 ! ;/yor;{]zo?izcs 7RRSS 5555557 700752/ specified in the E-Auction Sale Notice has been stated to the best of the information of the Secured Creditor and Secured Creditor shall not be answerable ?\)/In qucg ; gé 6‘202h& ﬁ‘j ;t)erstcir;_wlf\}o t‘IS nfot a fShar?.hoIders as on tlhe
"9 MRS. SUNITA (Co-Borrower) T o Possession " Rs. 10,000 |forany error, mis-statement or omission. Actual extant & dimensions may differ.3.E-Auction Sale Notice issued by the Secured Creditor is an invitation to arc ’ »shou - reatthis _0 ice orln.orma ion purposes.on Y-
Descripfion of the Immovable Property: ATl tal piece and parcel of FIat bearing 1o, 210 on 2nd Floor wiltoul roof ights area measuring 30.75 Sq. WS, the general public to submit their bids and the same does not constitute and will not be deemed to constitute any commitment or any representation on the b. A person whose name is recorded in th_e Register of Meml?er_s orinthe
SituatedatBlock-G, Pocket-5, Sector-14, Dwarka, New Delhi-110078 part of the Secured Creditor. Interested bidders are advised to peruse the title deeds with the Secured Creditor and to conduct own independent Register of Beneficial Owners maintained by the Depositories as on
10. Loan Account No.. DLMTGIMTNGIAO00000516, 1.MR. T3.06.2025 & Rs. 22.13.832- 10109/2025 Rs. 6949386/ epqmrlesldge d|!|ggnce about the title & present “conldmon of thelpropeny/“assets and clalms/dut_es‘affectlpg the_ property pefore submission of April 04,.2026 (cuf[-off date) shall be entitled to vote on the Resolution
SURENDER SINGH (DECEASED) (THROUGH ifs legal heirs) | Rs. 24 38,7117 503,005 Symbolic R 604030 bids.4.Auction/bidding shall only be through “online electronic mode” through the website: auction@hindujahousingfinance.com and set forth in the Notice.
s. 24,38 711~ as on 16.03. i ; . . ; . h " . ! )
orown. LS Po0M oSy rorcsn | g |5t o Attty s e ot O il T o sl e S orivl ks | . e rmoe E-voting shallcommence on Agr 06,2026 a1 0900 AM
Description of the Immovable Property: Al that piece and parcel of 3rd floor with roofights build on plotno. RZ-H-718 (Old RZH-718), areameasuring 170 ¢ ac i red bgbidderhimself gecured.C.reditor/service ‘I:gviderghall notbe held res onsibiqeforthe intsmet connectivity. network broblems. own system (IST) and end on April 10, 2026, at 5.00 P.M. (IST). The e-voting
sq. yds., partofkhasrano. 58/15/2/2,3 and 58/6/2, situated at village palam colony known as raj nagar-II, Palam colony, new delhi-110077 vl - oecu provider shafi n P tein Y, p S, 0Wn Sy module shall be disabled by NSDL for voting thereafter and remote e-
crash, power failure etc.6.For details, help, procedure and online bidding on e-auction prospective bidders may contact the Service Provider C1 INDIA voting shall not be allowed beyond the said date and time
- - - PVT.LTD. 605A, Add: C1 INDIA PVT.LTD. 3rd Floor, Plot No.68 sector-44, Gurgaon, Haryana-122003, (Contact Person: Mithalesh Kumar, Phone No. .
" Loan QCRC°é’}:UNF§’AVD,\j’,\B&P(’§gRAF(’Qﬁ%’$S:)016 R28é325§022:g/& Rs. 241'266733%26 “é’f,ﬂfjﬁf — R 2082135 | 7080804466, Email deli@cfinda.com , Support Mobile Number-7291981124/1125/1126)7.For parlcipating n the e-zucton sale the intending| | d. During this period, Shareholders of the Company as on cut-off date
2.MRS. EKTA MALHOTRA (Co-Borrower) S £8,95,051- 88 on 10.55. Possession " Rs 10000 | bidders should register their name at https://www.bankeauctions.com/ and auction@hindujahousingfinance.com well in advance and shall get the userid holding shares, may cast their votes through remote e-voting. Once
Description of the Inmovable Property: Al that piece and parcel of back side LHS MIG flat upper ground floor, without roof/terrace rights, Ol.J‘l ofybuilt upfree and Pass.word' lIntenlding bidders are advi§ed tochange only the password immediately upon recelvingit from the service prOVider's,'For participafing ine- the vote on aresolution is cast by the Shareholder, the same cannot be
hold property bearing new no B-509, Old no- WZ-159,, Built on plot no-47, area measuring 61.88 sq. mtrs. Part of khasra no. 4022/2744/616, khewat no. 85, a“d'gr' l')”t,e”td'ngtb'(‘;g?gg ha\{;; to dﬁ%’s'l a 'gg”‘ita_bl? Ea’”?f:_‘Mz”9y'Eep93't I(:EMD) '-E; 1?0/; g’_:l_EEstERXE PbR(:gE (a; ng"ogeqt?EO‘ée: thl‘?"'db_e modified subsequently by such members.
khatonino. 283, situated in the area of village basai darapur, colony known as sudershan park, new delhi-110015 jpayable by interestea bidaers through Demand Draftin favor ot * Hinduja Housing Finance Limited.d. The intending biaders should submittne duly tilled in : : : H _voti : :
I Toan A N 'DL/MHV/MgHVR/A000000277 L 08.05.2025 & Rs. 4 24972 120812025 Rs. 29.97.000%- Bid Form (format available on https://www.bankeauctions.com/ and auction@hindujahousingfinance.com along with the Demand Draft remittance e. The de?alled lnstructhn regarding the e \_/otlng has been provided in
. oan Account No.: 9. S. 4,24, : __RS.2997 000 h - oA o Ei (. g ) X the Notice of Extra-ordinary General Meeting (EGM).
1.MR. DEEPAK SONI (Borrower) Rs. 4.78.369)- as on 16.03.2026 Symbolic Rs. 2.99 700 towards EMD in a sealed cover addressed to the Authorized Officer at Hinduja Housing Finance Limited, at Office No-286, 2nd Floor, Pocket-1, Sector-25, .
2.MRS. SEEMA SONI (Co-Borrower) B o Possession |~ Rs. 10,000~ | Rohini, New Dethi-110085.10.The sealed cover should be super scribed with “Bid for participating in E-Auction Sale in the Loan Account Number (as f. Any person who become shareholder of the Bank after dispatch of the
Description ofthe Immovable Property: Allihat piece and parcel of PlotNo. R-195, areameasuring 100 Sq. Yds., and PlotNo. R-196, area rr;easjun'ng 205G, mentioned above) for the property (as mentioned above).After expiry of the last date of submission of bids with EMD, Authorized Officer shall examine the Notice and holding shares as on cut-off may obtain user ID and
Yds. Total plot area measuring 120 Sq. Yds, out of khasra no. 63/5, situated in the area of vilage Hastsal and colony known as Mohan Garden., In Block R, | bids received by him and confirm the details of the qualified bidders (who have quoted their bids over and above the reserve price and paid the specified Password for remote e-voting through NSDL by email at
Uttam Nagar, New Delhi- 110059 EMD with the Secured Creditor) to the service provider C1 India PVT LTD to enable them to allow only those bidders to participate in the online inter-se evoting@nsdl.com.
13. Loan Account No.: DL/NGL/MEBH/A000000891 05.06.2025 & Rs. 26,73,808/- 10/09/2025 Rs. 31,96,800/- bidding/auction proceedings at the date and time mentioned in E-Auction Sale Notice.11.Inter-se bidding among the ﬂua!}ﬂe_d bidders shall start from the g. Shareholders holding shares in electronic form whose email IDs are
1.MR. ADITYA PRAKSH (Borrower) Rs. 25.90,784/- as on16.03.2026 Symbolic Rs. 3,19,680/- highest bid quoted by the qualified bidders. During the process of inter-se bidding, there will be unlimited extension of “10” minutes each, i.e. the end time not registered are requested to get their e-mail address reqgistered with
2.MRS. Aruna Kiran (Co-Borrower) ' Possession T Rs. 10,000~ of e-auction shall be automatically extended by 10 Minutes each time if bid is made within 10 minutes from the last extension.12.Bids once made shall not thei 9 tive DP q 9 9
Description of the Immovable Property: All that piece and parcel of built up pv flat no. UG-008, upper ground floor, front side, property no-19 B, without roof | D€ cancelled or withdrawn. All bids made from the user id given to bidder will be deemed to have been made by him alone.13.Immediately upon closure of eirrespective s
rights, area measuring 64 Sq. Yds., (i.e. 53.51 Sq. Mtrs.), Tower-2, out of khasra no. 6/13 and 6/14/1, situated in the area of village Razapur Khurd, Colony| E-Auction proceedings, the highest bidder shall confirm the final amount of bid quoted by him by E-Mail both to the Authorized Officer on his mail id h. In case of any queries, Shareholders may refer the Frequently Asked
nown as Raksha Enclave Extension, Sector-3, Mohan Garden, Uttam Nagar, New Delhi-11005! akashkumar.mediratta@hindujahousingfinance.com and the Service Provider for getting declared as successful bidder in the E-Auction Sale uestions s) for areholders and e- voting user manual for
k RakshaEnclave E; ion, St 3, Mohan Garden, Uttam N New Delhi-110059 kashk diratta@hindujahousingfi d the Service Provider f ing declared ful bidder in the E-Auction Sal Qi ti FAQs) for Sharehold d ti | f
14. Loan Account No.: DL/NDP/NDPH/A000000424 12.06.2025 & Rs. 19,05,223/- 10/09/2025 Rs. 21,64,500/- proceedings.14.The successful bidder shall immediately i.e. on the same day or not later than next working day, as the case may be, pay a deposit of Shareholders available at the download section of
1.MR. DEVESH (Borrower) , 2.MRS. NITESH (Co-Borrower), Rs. 19,54 429/- as on16.03.2026 Symbolic Rs. 2,16,450/- twenty five per cent, of the amount of the sale price, which is inclusive of earnest money deposited, if any, to the Authorized Officer conducting the sale. www.evoting.nsdl.com or call on : 022 - 4886 7000, or email at
3.MR. SATPAL (Co-Borrower) ' Possession Rs. 10,000/~ The balance amount of purchase price payable shall be on or before fifteenth day of confirmation of sale of the immovable property.15.In case of defaultin evoting@nsdl.com.
Description of the Immovable Property: All that piece and parcel of Built up first floor back side right-hand side without rooffterrace rights of buit-up property | Pyment of above stipulated amounts by the successful bidder/auction purchaser within the stipulated time, the sale will be cancelled and the amount L - e N
bearingpplot No. E-10, area measun'?\g 4{] Sq. Ydsp_, ie. 33_4p5 Sq. Mtrs. outpof Khasra No. 21/4, s%tuated in the revenue estate of villgge Matiala, apré)a ;bad); already paid (including EMD) will be forfeited and the property will be again put to sale.16.At the request of the successful bidder, the Authorised Officer in The Scrutinizer ;V'” .suznzt h'; regort 3f the ZOt%S castto thse Cha'rma_'r_r]or
colony known as Nanhey Park, Uttam Nagar, Delhi,(110059 his absolute discretion may grant further time in writing, for depositing the balance of the bid amount.17.The Successful Bidder shall pay applicable TDS any person aut orized by the Board or the ompany ecretary. ©
15. Loan Account No.- DLUNGL/MEBH/A000000754 12.06.2025 & Rs. 40.70,679- 1110972025 Rs. 43.29,000- | (out of Sale proceeds) and submit TDS certificate to the Authorised officer.18.Municipal/Panchayat Taxes, Electricity dues (if any) and any other results of the Meeting shall be de'darEd on April 12, 2026. The result
1.MR. HARISH GUPTA (Borrower) Rs. 41.14.161/- as on16.03.2026 Symbolic Rs. 4,32,900/- authorities dues (if any) has to be paid by the successful bidder before issuance of the sale certificate. Bids shall be made taking into consideration of all declared along W'_th the SCFU“”_'ZGF_S report,_ will also be UP|03d97d on the
2.MRS. KHUSHBOO (Co-Borrower) Y Possession | ~Rg, 10,000/~ | the statutory dues pertaining to the property.19.Sale Certificate will be issued by the Authorised Officer in favour of the successful bidder only upon deposit Company's website https://shivalik.bank.in/ and on the website of the
Description of the Immovable Property: Built-up property bearing plotno. 95, Pvt No- 302, Third Floor, with roof terrace rights, towards front side LHS, area| Of entire purchase price/bid amount and furnishing the necessary proof in respect of payment of all taxes/charges.20.Applicable legal charges for National Securities Depository Limited ("NSDL") www.evoting.nsdl.com.
measuring 80 Sq. Yds., (i.e. 66.89 Sq. Mtrs. approx), out of khasra no. 22/1, situatedin the revenue estate of village Matiala, area abadi known as colony Matiala | conveyance, stamp duty, registration charges and other incidental charges shall be borne by the auction purchaser.21.The Authorized officer may The proposed Special Resolution, if approved, shall be deemed to have
Extension, Block-B, GaliNo. 5, Uttam Nagar, New Delhi, 110059 postpone/cancel the E-Auction Sale proceedings without assigning any reason whatsoever. In case the E-Auction Sale scheduled is postponed to a later been passed on the date of general meeting.
16. Loan Account No.: DL/UTM/UTTM/A000001261 12.06.2025 & Rs. 18,32,257/- 10/09/2025 Rs. 24,97,500/- Qate bgfore 15 days from t‘he scheduled dgate of sale, it will pe displaygd on the website of the service provider.22.The decision of the Authori‘zed Officeris Shareholders are requested to carefully read all the notes set out in the
1.MR. SAHIL ARORA (Borrower) Rs. 20,05,825/- as on16.03.2026 Symbolic Rs. 2,49,750/- final, binding and unquestionable.23.All bidders who submitted the bids, shall be deemed to have read and understood the terms and conditions of the E- Notice and in particular the procedure of casting vote through remote e-
2.MRS. SUNANDA (Co-Borrower) Possession Rs. 10,000/ Auction Sale and be bound by them.24.For further details and queries, please contact Authorized Officer, Mr. Akash Mediratta, Mobile No. 9625339424 at votin p p 9 9
Description of the Imovable Property: Allthat piece and parcel of Plot No. B-5, Third Floor, back side LHS withoutrooffterrace rights, areameasuring 35 Sq. | branch office at Hinduja Housing Finance Limited, at Office No- 311 & 312TL Northex Tower, Netaji Subhash Place, Pitampura New Delhi-110034. 9
Yds., outoftotal 150 Sq. Yds., out of Khasra No. 57/16, Situated in the area of village Hastsal and the colony known as Shaki Vihar, in Block-B, Mohan Garden, | 25.This is also 30 (Thirty) days’ notice to the Borrower/Mortgagor/Guarantors of the above said loan account pursuant to rule 8(6) of Security Interest ivali i
: For Shivalik Small Finance Bank
Uttam Nagar, New Delhi, 110059 (Enforcement) Rules 2002, about holding of auction sale on the above-mentioned date/place. Sdl-
17. Loan Account No.: HRINCH/GURH/A000001435 12.06.2025 & Rs. 14,18,356/- 10/09/2025 Rs. 13,98,600/- Date: 19.03.2026, Place: De Authorised Office DUJA HO A ) (Shruti Pandey)
1.MR. AMANDEEP (Borrower) Rs. 16,22,904/- as 0n16.03.2026 PSymbo\_lc Rs.1,39.860--  [Special Instructions/Caution: Bidding in the last minutes/seconds should be avoided by the bidders in their own interest. Neither Hinduja c Secret
2.MRS. RAJESH (Co-Borrower) 0ssession Rs. 10,000/~ Housing Finance Limited nor the Service Provider will be responsible for any lapses/failure (Internet failure, Power failure, etc.) on the ompany Secretary
Description of the Immovable Property: All that piece and parcel of Property Bearing No. C-107-B, First Floor without roof rights on the back side, area| part of the bidder in such cases. In order to ward off such contingent situation, bidders are requested to make all the necessary Date: 18th March 2026
measuring40Sq. Yds. i.e. 33.45 Sq. Mirs. out ofkhasra no. 102/21, situated in the area of village Palam, colony known as Vishwas Park, Block-C, Uttam Nagar, |arrangements/alternatives such as back-up power supply and whatever else required so that they are able to circumvent such situation Place: Noida
New Delhi, 110059 and are able to participate in the auction fully.
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ICE OF THE EXECUTIVE ENGINEER
IRRIGATION DIVISION, GALUDIH

(Email ID: - eeidgal.icha@gmail.com)
E-Procurement Notice

E-Tender Ref. No.: WRD/IRRDIVGALUDIH/SBD-01/2025-26
DATE- 17.03.2026

Strengthening of embankment of
GRMC in between 0.00 KM to 56.04
KM & repairing of its Lining,
Construction of dowel and drain of
GRMC
Rs. 5,47,19,006.15 (Rupees Five Crore
Forty-Seven Lacs Nineteen thousand six
and fifteen Paise only)

Rs. 5,47,191.00 (Rupees five lacs Forty-
seven thousand one Hundred Ninety-one
only)

Initial Bid Security- As per SOP issued
by Information Technology and E-
Governance Department, Govt. of
Jharkhand. Vide letter no-120 dated-
03.10.2023

1. Name of Work

2. | Estimated cost of work (in INR)

3. Initial Bid Security (Rs in Lacs)

4. | Initial Bid Security in the shape of

S. Cost of Bidding Documents Rs. 10,000.00 (Rupees ten thousandonly)

6. Time of completion 365 Days, (One Year)

7. Date of Publlcatlop of Tender on 23.03.2026 (12:30 PM.)
Website

8. Start Date of Bidding 23.03.2026 (12:30 P.M.)

9, | LastDateand time for online 13.04.2026 up to 5.00 PM
Bidding

10 Type of Bid Two Envelope Mode (Technical &

Financial Bid)

13.04.2026 (up to 5.00 PM) Through
e-Tendering Portal
www.jharkhandtenders.gov.in - As per
SOP issued by Information Technology
and E-Governance Department, Govt. of
Jharkhand. Vide letter no- 120 dated-
03.10.2023
15.04.2026 At 3.00 PM by E -
procurement cell office of the Chief
Engineer, Subernarekha Multipurpose
Project Chandil complex
Subernarekha Bhawan, Adityapur,

Last Date & Time for receipt of
11 | Bid Security and other Documents
in online form

12 Date & Time for opening of
Technical Bid

Jamshedpur
3 Name & Address of office inviting | Executive Engineer, Irrigation Division,
Tender Galudih
14 | Contact no. of Procurement officer 8092056468

Helpline no. of E- Procurement
Cell

Above information are only indicative. Detail NIT and SBD Published on Tender

Portal shall be final and mandatory. Details can be seen on Website

http://jharkhandtenders.gov.in

PR 375431 Water
Resource(25-26).D

15 0657-2371765

Executive Engineer
Irrigation Division, Galudih

Cummins India Limited
Regd. Office : Cummins India Office Campus,
Tower A, 5" Floor, Survey No. 21, Balewadi,
Pune 411 045, Maharashtra, India
(CIN: L29112PN1962PLC012276)
Tel.: (020) 67067000 Fax: (020) 067067015
Website: www.cumminsindia.com
® Email : cilinvestors@cummins.com

NOTICE OF POSTAL BALLOT AND E-VOTING INFORMATION

Notice is hereby given that in compliance with Section 110 and Section 108 of
the Companies Act, 2013 and rules made thereunder, as amended from time
to time, Regulation 44 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with the
guidelines prescribed by the Ministry of Corporate Affairs (‘MCA") for holding
general meetings / conducting postal ballot process through e-voting vide
General Circular 03/2025 dated September 22, 2025, issued by MCA read
with other relevant circulars issued in this regard (hereinafter collectively
referred to as “the Circulars”) or any further amendment or modification
thereof from time to time, Cummins India Limited ("the Company") seeks
approval of its Members of the Company through Postal Ballot, by voting
through electronic means ("remote e-voting") only.

In compliance with the aforesaid circulars, the Company has completed the
dispatch of the Notice of Postal Ballot comprising of the resolution along with
the explanatory statement thereto on Wednesday, March 18, 2026, only
through electronic mode on the registered e-mail addresses of the Members
of the Company, as on Friday, March 13, 2026 ("cut-off date"). Further,
Members whose e-mail addresses are not registered and who wish to receive
an electronic copy of the Notice of the Postal Ballot can send their request to
the Company on cil.investors@cummins.com.

The said Notice of Postal Ballot is available on the Company's website at
www.cumminsindia.com and on the website of the Stock Exchanges, i.e., BSE
Limited (‘BSE’) and National Stock Exchange of India Limited (NSE)
www.bseindia.com and www.nseindia.com respectively, and on the website of
MUFG Intime India Private Limited (InstaVote), Registrar and Share Transfer
Agent (‘RTA) of the Company at hitps://instavote linkintime.co.in.

A person, whose name is recorded in the Register of Members of the
Company and/ or in the Register of Beneficial Owners maintained by the
Depositories as on the cut-off date, shall only be entitled to cast their vote
through remote e-voting. A person who is not a member as of the cut-off date
should treat the Notice for information purpose only. Please note that, in
accordance with the Circulars, a printed copy of the Notice of Postal Ballot,
along with the Postal Ballot form and pre-paid business reply envelope, will
not be sent to the Members. Members are required to communicate their
assent or dissent only through the remote e-voting facility.

| ions f voting:
The remote e-voting facility to enable the members to cast their vote in
electronic mode is provided by the Company through MUFG Intime India

Private Limited (InstaVote), RTA of the Company. Members may cast their
votes during the remote e-voting period mentioned herein below:

Commencement of e-voting: 9:00 a.m. (IST) on

Sunday, March 22, 2026

5:00 p.m. (IST) on
Monday, April 20, 2026

The remote e-voting will not be allowed beyond the aforesaid date and time.
The necessary instructions for remote e-voting have been set out in the Note
of Postal Ballot in Note No. C of Notice of Postal Ballot. All the Individual
Members holding shares in demat mode, may cast their vote electronically
through remote e-voting by way of a single login credential through their
demat accounts / websites of Depositories / Depository Participants (DPs). All
the Members other than Individual Members holding shares in demat mode
and all Members holding shares in physical mode, may cast their vote
electronically through the remote e-voting platform provided by RTA through
Insta Vote at https://instavote.linkintime.co.in.

Manner of registering e-mail address and other KYC details:

Members whose e-mail addresses and other KYC are not registered must
follow the process mentioned below:

End of e-voting:

« Physical Holding: Send relevant documents to the RTA along-with duly filled
‘Form ISR 1’ (please see detailed instructions in Note No. B (12) regarding
updation of KYC details).

» Demat Holding: By contacting the respective Depository Participant (“DP”)
and registering e-mail address, mobile number and other KYC details in
demat account, as per the process advised by the DP.

Further, M/s. Mehta & Mehta, Company Secretaries, Pune have been
appointed as the Scrutinizer to conduct the Postal Ballot activity through
remote e-voting process in fair and transparent manner. The e-voting result
will be declared within two working days from the end of remote e-voting
period by placing it along with Scrutinizer’s report on the Company’s website
at www.cumminsindia.com and on the website of the Stock Exchanges, i.e.,
BSE and NSE at www.bseindia.com and www.nseindia.com respectively.

In case the Members have any queries or issues regarding the e-voting

facility they may refer to the frequently asked questions (‘FAQs’) and
Instavote e-voting manual available at hitps://instavote linkintime.ca.in under
‘Help’ section or can send a request at or
contact on Tel: 022 — 4918 6000. Any grievances connected with the remote
e-voting can also be addressed to Ms. Vinaya Joshi, Company Secretary of
the Company by sending e-mail to cilinvestors@cummins.com.

Individual Shareholders holding securities in demat mode for any technical
issues related to login through Depository may contact (i) NSDL by sending a
request at evoting@nsdl.co.in or call at toll free no.: 022 - 4886 7000; (i)

CDSL by sending a request at helpdesk.evoting@cdslindia.com or contact at
1800 22 55 33.

For Cummins India Limited
Vinaya A. Joshi
Company Secretary &
Compliance Officer

Place: Pune
Date: March 18, 2026
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Authorized Officer: Ms. Anshika Rana Contact 87550576111;
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Asset Recovery Branch — Ghaziabad,
E-52, SECTOR -09,

NOIDA (U.P) 201301

Hank, o iz BGI : Email: ARB.Ghaziabad@bankofindia.bank.in

FINAL PUBLIC NOTICE FOR REMOVAL OF MOVABLE GOODS

To, Date: 14.03.2026
1. Mr. Ashish Kumar (BORROWER),
2. Mrs. Rakhi (CO BORROWER)

Both at: House no. 2B/1120, Navin nagar, Saharanpur, Uttar Pradesh, India - 247001

Both also at: House old Nagar Nigam No. 14/1088, Naveen Nagar, Tehsil & Distt.

Saharanpur 247001 (Property Address)
Whereas the undersigned being the Authorized Officer of M/s Hinduja Housing Finance
Limited issued Notice to the Borrower(s) and Co-Borrower(s) to collect the movable
belongings kept in Property A Residential House, old Nagar Nigam no-14/1088 & new
Nagar Nigam Number no-2B/1120, of land having total area 95 sq yards or 79.43 sq
meters, which dimensions as per map attached with deed, situated in Naveen Nagar,
Pargana, Tehsil & Distt. Saharanpur, which is bound by House of Mahipal Singh on east
side, House of Gaurav Mittal on west side, Rasta 12 feet or 3.65 meter wide & House of
Rampal on north side and House of other person on southside as per the inventory
prepared.
In connection with the above Notice is hereby given, to Borrower(s) and Co-Borrower(s) to
collect their movable belongings/items from the above said property by 23-03-2026
between 10 AM to 3PM. You may further note that in the event of failure on part of the
Borrower(s) and Co-Borrower(s) to collect the said articles the undersigned shall not be
responsible in any manner whatsoever with regards to the health and maintenance of the
said articles and the same shall be sold to a third party in Auction and the amount realised
from sale of movable goods shall be adjusted against the loan outstanding bearing Loan
Account No. DL/SHR/SHRP/A000000378

FINAL PUBLIC NOTICE FOR REMOVAL OF MOVABLE GOODS

To, Date: 14.03.2026
1. Ms.RUCHIVIJAY (BORROWER)
2. Mr.VIJAY KUMAR (CO BORROWER)

Both at: HN 808/1 GALI NO 25 KRISHNA NAGAR, Village Karondi Mustahkam,

Pargana Bhagwanpur, Tehsil Roorkee Distt Haridwar - 247667
Whereas the undersigned being the Authorized Officer of M/s Hinduja Housing Finance
Limited issued Notice to the Borrower(s) and Co —Borrower(s) to collect the movable
belongings kept in One house constructed on plot of land, measuring in East 24 feet in
West 24 feet in North 50 feet in South 50 feet having total area 1200 Sq. feet of 111.52 Sq
meter and Covered area 1200 Sq. feet of 111.52 Sq meter, pertaining to part of Chak no.
108 khasra no. 557 situated in Village Karondi Mustahkam Pargana Bhagwanpur Tehsil
Roorkee Distt Haridwar, which is bound by Plot of Seller on east side, Way 20 feet Wide on
west side, Plot of Seller on north side and Plot of Seller on southside as per the inventory
prepared.
In connection with the above Notice is hereby given, to Borrower(s) and Co-Borrower(s) to
collect their movable belongings/items from the above said property by 26-03-2026
between 10 AM to 3PM. You may further note that in the event of failure on part of the
Borrower(s) and Co-Borrower(s) to collect the said articles the undersigned shall not be
responsible in any manner whatsoever with regards to the health and maintenance of the
said articles and the same shall be sold to a third party in Auction and the amount realised
from sale of movable goods shall be adjusted against the loan outstanding bearing Loan
AccountNo. DL/RUK/ROKE/A000000313.

Date: 19-03-2026,
Place: Saharanpur

Authorised Officer,
For Hinduja Housing Finance Limited

Date: 19-03-2026,
Place: Roorkee

Authorised Officer,
For Hinduja Housing Finance Limited

Regd. Office & Factory & P.0. Todarpur Distt. Saharanpur-247 231 (U.P)
Mobile: +91-9568002913, 9568002910,7617428010
Mail Id: shakumbarisugars@gmail.com, CIN: - U15429UP1994PLCO16271

NOTICE OF EXTRAORDINARY GENERAL MEETING
(Convened by Requisitionist under Section 100(4) of the Companies Act, 2013)

NOTICE is hereby given that an Extraordinary General Meeting (‘EGM”) of the Members
of the Company will be held on Saturday, April 11, 2026 at 11:00 A.M., through Video
Conferencing ("VC”)/ Other Audio Visual Means (“OAVM”) as well as through physical
presence of Members at registered office of the Company at Village & P.O. Todarpur,
District Saharanpur, Uttar Pradesh — 247231 in accordance with the applicable
provisions of the Companies Act, 2013, to transact the business as set out in the Notice of
the Meeting.
The EGM has been convened by the Requisitionist Shareholder pursuant to Section
100(4) of the Companies Act, 2013, due to failure of the Board of Directors to call the
meeting within the prescribed time.
The Notice of the EGM along with the Explanatory Statement and relevant
documents has been dispatched to all Members, Directors, Auditors and other
entitled persons:
Electronically to those whose email addresses are registered with the
Company/Depositories, in compliance with applicable MCA Circulars; and
Through Registered Post/ Speed Post/ Permitted modes to those Members whose
email addresses are not registered with the Company.
Participationin EGM
Members may attend and participate in the EGM: Through VC/OAVM facility; or in
person at the Registered Office of the Company. Members attending through VC/OAVM
;hall be deemed to be present for the purpose of quorum.

roxy
Members entitled to attend and vote at the meeting may appoint a proxy to attend and
vote on their behalf, subject to the provisions of the Companies Act, 2013 and the Articles
of Association of the Company. However, a person appointed as proxy shall not have the
right to speak at the meeting unless otherwise permitted under applicable law. Corporate
Members may alternatively appoint authorised representatives pursuant to Section 113
of the CompaniesAct, 2013.
Registration of Email ID
Members who have not registered their email addresses and wish to receive the meeting
link or relevant documents are requested to register the same by sending their details
(Name, Folio No./DP ID & Client ID, PAN, Contact details) to:
manpreet.rana6648@gmail.com. The login credentials or link for VC/OAVM will be
shared thereafter.
Voting Facility
Members may cast their votes: By ballot paper at the venue; or By sending scanned
ballot to the Scrutinizer at kanwalcs@gmail.com. Voting will be available during the
meeting and up to 15 minutes after its conclusion.
Cut-Off date
Igez%uztéoff date for determining eligibility to attend and vote at the EGM is March
Members may please note that, the relevant documents referred to in the Notice and the
Explanatory Statement shall be available for inspection in electronic mode. Members
desirous of inspecting such documents may send a request to the requisitioning
shareholder(s) (“the designated contact person”) at manpreet.rana6648@gmail.com.
Also members may seek assistance for participation or voting through the contact details

mentioned above.
Forand on behalf of Requisitionist
(Pursuantto Section 100(4) of the Companies Act, 2013)

Sd/-
Date: March 18, 2026 Manpreet Kaur
Place: Chandigarh Requisitionist Shareholder

Janasha Finance Private Limited

Regsitered Office: 1004, 10th Floor, Arunachal Building,
Barakhamba Road, Connaught Place, New Delhi - 110001

POSSESSION NOTICE
Whereas the undersigned being the Authorized Officer of the Janasha Finance Private
Limited under Securitization and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002 (No. 3 of 2002) and in exercise of powers conferred under section
13(12) read with Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued a demand
notice was issued on the dates mentioned against each account and stated hereinafter calling
upon the borrower (hereinafter the borrower and guarantors are collectively referred to as the
"the Borrowers") to repay the amount within 60 days from the date of receipt of said notice.
The borrowers having failed to repay the amount, notice is hereby given to the borrower and
the public in general that the undersigned has taken possession of the property described
herein below in exercise of powers conferred on him under sub-setion 4 of section 13 of Act
read with rule 8 of the Security Interest Enforcement Rules, 2002 on this the dates mentioned
againsteach account.
The borrower/guarantor in particular and the public in general is hereby cautioned not to deal
with the property and any dealing with the property will be subject to the charge of the
Janasha Finance Private Limited for an mount and future interest at the contractual rate on
the aforesaid amount together with incidental expenses, costs, charges, etc. thereon.
The borrower's attention is invited to provisions of sub-section (8) of section 13 of the Act, in
respectof time available, to redeem the secured assets.

POSSESSION NOTICE (For Inmovable Property) [See rule 8 (1)]
Whereas the undersigned being the authorized officer of the BANK OF INDIA under
the Securitization and Reconstruction of Financial Assets and Enforcement of Security
Interest (Act), 2002 and in exercise of powers conferred under section 13 (12) read
with (rule 3) of the Security Interest (Enforcement) Rules, 2002 issued a Demand
Notice dated 05.12.2025 calling upon the borrowers — M/S Yadhu Enterprise Through
its Partners Mrs Neeru Yadav & Mr Vinod Kumar, having registered office at- 21/127,
Dhuliaganj, Agra-282003, U.P. to repay the amount mentioned in the notice being
Rs. 3,82,62,632.31/- (RS. THREE CRORE EIGHTY TWO LAKHS SIXTY TWO
THOUSAND SIX HUNDERD THIRTY TWO AND PAISA THIRTY ONE) as on
05.12.2025, with further interest, costs, expenses and other incidental charges etc.
thereon within 60 days from the date of the said notice .

The Borrowers having failed to repay the amount, notice is hereby given to the
Borrowers and the public in general that the undersigned has taken possession of the
property described herein below in exercise of powers conferred on him/her under Sub
- Sec. (4) of Section 13 of the said Act read with rule 8 of the Security Interest
EnforcementRules, 2002 on this 17th day of March 2026.
The Borrowers in particular and the public in general is hereby cautioned not to deal
with said Property and any dealings with the Property will be subject to the charge of the
BANK OF INDIA, , for an amount of Rs. 3,82,62,632.31/-(RS. THREE CRORE
EIGHTY TWO LAKHS SIXTY TWO THOUSAND SIX HUNDERD THIRTY TWO AND
PAISA THIRTY ONE) as on 05.12.2025, with further interest, costs, expenses and
otherincidental charges etc. thereon
The borrower’s attention is invited to provisions of sub — section (8) of section 13 of the
Act, in respect of time available, to redeem the secured assets.

Description of the Movable/ Inmovable property
A) Hypothecation of Stocks (Liquor).
B) Hypothecation of Book Debts.
C) Eqm of Non agriculture land bearing Khasra No-85, Khata No-45, Village-Sedariya,
Teshil- Sadabad, District- Hathras, admeasuring 2.165 Hect (21,650 Sq.mtr) owned in
the name of Mrs. Neeru Yadav W/o Mr Vinod Kumar.
Bounded By-:
EAST: Kacha Chak Road
SOUTH: Maharana Sedariya Link Road

WEST: Gata No-84/ other’s Khet
NORTH: GataNo-37/ Other’s Khet

Authorized Officer, Bank of India

Asset Recovery Branch - Ghaziabad,
E-52, SECTOR -09,

Date: 17.03.2026, Place: Hathras
NOIDA (U.P.) 201301

Aank; o Isidiz BOI : Email: ARB.Ghaziabad@bankofindia.bank.in

Sr. Alc Nos. / Name of Borrowers / Guarantors Demand Amount
No. Notice Date| O i
Date of
Possession
1. |Loan Account No. LKZ000112, NEERAJ KUMAR S/0|08.12.2025 | Rs. 20,01,981/-
TEEKAM SINGH, NITU NITU W/O NEERAJ, GEETA W/O| 13.03.2026 | a5 on 15.11.2025

ASHOK R/O HOUSE NUMBER -25 FAJAYLPUR GAUTAM
BUDHNAGAR SIKANDARABAD BULANDSAHAR UP

SYMBOLIC [jys interest thereon

Details of Inmovable Property : PROPERTY ADDRESS KHATANO 00051, FAZAYLPUR,
SIKANDRABAD GAUTAMBUDH NAGAR UP NEARBY SHIV MANDIR PROPERTY AREA
552.55 SQ YARDS: BOUNDARIES : East: GALI 12 FT, West: OPEN PLOT OF RAGHURAJ.
North: OPEN PLOT, South: PROPERTY OF SUBHASH

2. |Loan Account No. LKZ000516, PAWAN KUMAR S/o
Giriraj Singh, MUNNI DEVI W/o Giriraj Singh ANKIT
KUMAR S/o Giriraj Singh, H. No. 460, Sarai Jhajhan
Colony, Sikandrabad, District Bulandshahr, Uttar Pradesh —
203205

04.11.2025 | Rs. 20,27,643/-
13.03.2026 |as on 25.10.2025
SYMBOLIC [oys interest thereon

Details of Inmovable Property : All that piece and parcel of the secured asset, being vacant
residential plotadmeasuring 100 Sq. Yards (83.61 Sq. Mtrs.), comprised in Gata Nos. 2274 &
2275, situated near Balaji Mandir, Yadav Colony, Mohalla Sarai Jhajhan New Abadi, Village
Sikandrabad, District Bulandshahr, Uttar Pradesh, and bounded as under (as per Registered
Sale Deed dated 17-01-2018): East: Plot of Veerpal, West: Plot of Ramu, North: Plot of
Vishnu, South: Gali 08 Feet Wide

3. [Loan Account No. LKZ002119, ANIL KUMAR SHARMA | 22.10.2025 | Rs. 20,49,271/-
Slo Dasharth Sharma, SHUSHEELA DEVI W/o Anil| 13.03.2026 |55 on 05.12.2025
Kumar Sharma, House No. 54, Shiv Shakti Enclave, Near| SYMBOLIC |pjus interest thereon
Sector-81 Metro Station, Noida, District Gautam Budh
Nagar, Uttar Pradesh—201305

POSSESSION NOTICE (For Inmovable Property) [See rule 8 (1)]
Whereas the undersigned being the authorized officer of the BANK OF INDIA under
the Securitization and Reconstruction of Financial Assets and Enforcement of Security
Interest (Act), 2002 and in exercise of powers conferred under section 13 (12) read
with (rule 3) of the Security Interest (Enforcement) Rules, 2002 issued a Demand
Notice dated 05.12.2025 calling upon the borrowers — M/S Yadhunath & Sons
Through its Proprietor Mrs Neeru Yadav, having registered office at- 21/127,
Dhuliaganj, Agra-282003, U.P. to repay the amount mentioned in the notice being
Rs. 3,90,11,650.58/- (RS. THREE CRORE NINETY LAKHS ELEVEN THOUSAND
SIX HUNDERD FIFTY AND PAISA FIFTY EIGHT) as on 05.12.2025, with further
interest, costs, expenses and other incidental charges etc. thereon within 60 days from
the date of the said notice .

The Borrowers having failed to repay the amount, notice is hereby given to the
Borrowers and the public in general that the undersigned has taken possession of the
property described herein below in exercise of powers conferred on him/her under Sub
- Sec. (4) of Section 13 of the said Act read with rule 8 of the Security Interest
EnforcementRules, 2002 on this17th day of March 2026.
The Borrowers in particular and the public in general is hereby cautioned not to deal
with said Property and any dealings with the Property will be subject to the charge of the
BANK OF INDIA, , for an amount of Rs. 3,90,11,650.58/- (RS. THREE CRORE NINTY
LAKHS ELEVEN THOUSAND SIX HUNDERD FIFTY AND PAISA FIFTY EIGHT) as
on 05.12.2025, with further interest, costs, expenses and other incidental charges etc.
thereon
The borrower’s attention is invited to provisions of sub — section (8) of section 13 of the
Act, in respect of time available, to redeem the secured assets.

Description of the Movable/ Inmovable property
A) Hypothecation of Stocks (Liquor).
B) Hypothecation of Book Debts.
C) Eqm of Non agriculture land bearing Khasra No-85, Khata No-45, Village-Sedariya,
Teshil- Sadabad, District- Hathras, admeasuring 2.165 Hect (21,650 Sq.mtr) owned in
the name of Mrs. Neeru Yadav W/o Mr Vinod Kumar.
Bounded By-
EAST: Kacha Chak Road,
SOUTH: Maharana Sedariya Link Road,
Date: 17.03.2026, Place: Hathras

WEST: Gata No-84/ other’s Khet
NORTH: Gata No-37/ Other’s Khet

Authorized Officer, Bank of India

Details of Inmovable Property : All that piece and parcel of the secured asset, being vacant
residential Plot No. 54B, admeasuring 60 Sq. Yards (50.16 Sq. Mtrs.), comprised in Khata
No. 00029, out of Khasra Nos. 100, 101 & 102, situated at Village Bhuda (Urban Eco City
/Urban Eco Park), Pargana & Tehsil Dadri, District Gautam Budh Nagar, Uttar Pradesh, and
bounded as under: East: Other's Property, West: Other's Property, North: Road 18 Feet,
South: Other's Property

- ZONAL OFFICE, GHAZIABAD ZONE,
s> BOI Address: 32-B, Sector-62, NOIDA-201307

Date: 19.03.2026, Place: Delhi-NCR Authorised Officer, Janasha Finance Private Limited

AAVAS FINANCIERS LIMITED

Mansarovar Industrial Area, Jaipur. 302020

proviso to Rule 8(6) of the Security Interest (Enforcement) rules, 2002

(CIN:L65922RJ2011PLCO34297) Regd. & Corp. Office: 201-202, 2nd Floor, South End Square,

& Aevas
SAPNE AAPKE, SAATH HAMAARA

AUCTION NOTICE

Auction Sale Notice for Sale of Inmovable Assets under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 read with

Notice is hereby given to the publicin general and in particular to the Borrower (s) and Guarantor (s) that the below described immovable property mortgaged/charged to
the Secured Creditor, the physical possession of which has been taken by the Authorised Officer of AAVAS FINANCIERS LIMITED Secured Creditor, will be sold on "As is
whereis"," Asiswhatis",and 'Whatever there is" basis. The details of the cases are as under.

APPENDIX-IV [See rule-8(1)] Possession notice (For Inmovable property)
Whereas,, the undersigned being the authorized officer of the Bank Of India- Sec 18
Noida Branch under the Securitization and Reconstruction of Financial assets and
Enforcement of security Interest (Act), 2002 (54 of 2002) and in exercise of powers
conferred under section 13 (2) read with (rule 3) of the security interest (Enforcement)
Rules, 2002 issued a Demand Notice Dated 30.12.2025 calling upon the borrowers-
Mr. Joginder Singh S/0 Dharam Singh (Borrower Mortgagor) & Mrs. Geeta
Chauhan W/o Joginder Singh (Co-borrower) [Both residing at D-99, Sector 52,
Noida Distt.-Gautam Budh Nagar U.P-201301(Residential Address) and Plot no.
28D, Block M(vill Mamura), Sector 66, Noida, Gautam Budh Nagar, U.P-201301
(Property address)] & Guarantor- Mr. Virendra Maurya S/0 Ram Raj Maurya,
residing at F70, Sector-56, Noida, Gautam Budh Nagar, U.P-201301, to repay the
amount mentioned in the notice being Rs. 49,79,322.36 (Rupees Forty Nine Lakhs
Seventy Nine Thousand Three Hundred Twenty Two and Paise Thirty Six) as on
30.12.2025 with further interest, costs, expenses and other incidental charge etc.
thereon within 60 days from the date of the said notice.

The Borrowers / Guarantors having failed to repay the amount, notice is hereby given
to the Borrower / Guarantors and the public in general that the undersigned has taken

Date & Date . Reserve | Earnest | pate & | Place of Tender
Name of Borrowers/ Amountof | of Description of ; Money | Submission, Tender
Co-Borrowers/ Dues As on |13(2)pemand | Poss- Property PriceFor| "oy | Time of | oen g Auction at
Guarantors/Mortagors Notice  [ession Property | Property| Auction |Aavas Financiers Ltd.
Shobharani Tharayil Rs. 4Jan23 30 Jun | Appartment 203, First Floor, Southern Rs. Rs. 11.00 |1st & 2nd Floor,
Thulasi, Shiv Kumar 32,53,031.00/-| Rs. 1909130/- | 23 |Appartment-2, Kh No 1295/1, Kapashera, 1622332.8(162233/- AmTo |Sco No. 36, Huda
(AC NO.) LNGURO00319- Dues As On 18 | Dues As On 4 South West Delhi, Delhi Admeasuring 622 Sq. - 01.00 Pm|Market, Sector 15,
200118497 Mar 2026 Jan 23 Ft. 06 Apr [Part-Il, Gurugram-
2026 |122001,Haryana-
India

Place : Delhi  Date :19-03-2026

Terms & Conditions: 1). The person, taking part in the tender, will have to deposit his offer in the tender form provided by the AFL which is to be collected from the above branch offices
during working hours of any working day, super scribing “Tender Offer for name of the property “on the sealed envelope along with the Cheque/DD/pay order of 10% of the Reserve Price as
Earnest Money Deposit (EMD) in favour of AAVAS FINANCIERS LIMITED payable at Jaipur on/before time of auction during office hours at the above mentioned offices. The sealed
envelopes will be opened in the presence of the available interested parties at above mentioned office of AAVAS FINANCIERS LIMITED The Inter-se bidding, if necessary will also take place
among the available bidders. The EMD is refundable if the bid is not successful. 2). The successful bidder will deposit 25% of the bidding amount adjusting the EMD amount as initial deposit
immediately or within 24hrs after the fall of the hammer towards the purchase of the asset. The successful bidder failing to deposit the said 25% towards initial payment, the entire EMD
deposited will be forfeited & balance amount of the sale price will have to be deposited within 15 days after the confirmation of the sale by the secured creditor; otherwise his initial payment
deposited amount will be forfeited. 3). The Authorised officer has absolute right to accept or reject any bid or adjourn/postpone the sale process without assigning any reason therefore. If
the date of tender depositing or the date of tender opening is declared as holiday by Government, then the auction will be held on next working day. 4). For inspection and Interested parties
who want to know about the procedure of tender may contact AAVAS FINANCIERS LIMITED 201,202, Iind Floor, South End Square, Mansarovar Industrial Area, jaipur-302020 or
Ramesh Choudhary — 8690001158 or respective branch during office hours. Note: This is also a 15/30 days notice under Rule 9(1)/8(6) to the Borrowers/Guarantors/Mortgagor of the above
said loan accounts about tender inter se bidding sale on the above mentioned date. The property will be sold, if their out standing duesare not repaid in full.

Authorised Officer Aavas Financiers Limited

po ion of the property described herein below in exercise of powers conferred on
him/her under Sub Sec. (4) of Section 13 of the said Act read with rule 8 of the Security
Interest Enforcement Rules, 2002 on this 16th Day of March 2026.

The Borrowers / Guarantors in particular and the public in general is hereby cautioned
not to deal with said Property and any dealings with the Property will be subject to the
charge of the Bank Of India, Sector 18 Branch, J-6, 7, 8 Sector-18, Noida, (U. P) for
an amount of Rs. 49,79,322.36 (Rupees Forty Nine Lakhs Seventy Nine Thousand
Three Hundred Twenty Two and Paise Thirty Six) as on 30.12.2025 with further
interest, costs, expenses and other incidental charge etc. thereon.

[The borrower's attention is invited to provisions of sub-Section (8) of section 13 of
the Act, in respect of time available, to redeem the secured assets. ]

DESCRIPTION OF THE IMMOVABLE PROPERTY

All the Part and parcel of the Residential lease hold at plot 28-D, Block M, Sector
66, Village- Mamura Noida, Gautam Budh Nagar (U.P) admeasuring 165.42 sq mt.
In the name of Mr.Joginder Singh S/0 Dharam Singh. Bounded by: North: Road,
South: Plotno. M-25, East: Plot no. D-28E, West: Plot no. D-28C

Place: Noida, Date: 16.03.2026 AUTHORISED OFFICER, BANK OF INDIA

SALE NOTICE FOR SALE OF IMMOVABLE PROPERTIES "APPENDIX-IV-A [See proviso to Rule 6(2) & 8(6)]
E-Auction sale Notice for sale of Immovable Assets under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 read with provison to
Rule 6(2) & 8(6) of the Security Interest (Enforcement) Rules, 2002. Notice is hereby given to the public in general and in particular to the Borrower(s) and Mortgagor (s) and Guarantor(s) that the
below described immovable Property mortgaged/charged to the Secured Creditor, Possession of which has been taken by the Authorised Officer of Bank of Baroda, Secured Creditor, will be sold on "As
iswhere is", "As is whatis" and "whatever there is" basis for recovery of dues in below mentioned account/s. The details of Borrower/s/Mortgagor/Guarantor/s/Secured Asset/s/Dues/Reserve Price/e-
Auction date & Time, EMD and Bid Increase Amount are mentioned below:

Name of the Branch
§l.| & Name & Address of the Borrower/Guarantor/
No. Mortgagor

1.| Branch: MSME Muzaffarnagar

Mr. Amit Kumar S/o Sh. Avadhesh Kumar (Borrower
& Moratager), R/o House no.108/06 Gaushala, Nadi
Road Muzaffarnagar-251002. Mrs. Pushpa Devi
(Guarantor), R/o House no. 108/06 Gaushala, Nadi
Road Muzaffarnagar-251002. Mr. Ravinder Kumar
S/o Murari Lal (Guarantor), R/o House no. 108/06
Gaushala, Nadi Road Muzaffarnagar-251002.

2.| Branch: MSME Muzaffarnagar
Mr. Anwar S/o Mr Hashmat Ali (Borrower &
Mortgager), R/o House no.1105 Gali no 6 Malhupura
Muzaffarnagar-251002. Mohd Asif S/o Mr Anwar
Ahmad (Co-Borrower), R/o House no.1105 Gali no
6 Malhupura Muzaffarnagar-251002. Mr Naeem
Ahmad S/o Mr Mohd Akbar (Guarantor), R/o H.no.
970 Gali no 6A Malhupura, Muzaffarnagar, UP 251002

3./ Branch: MSME Muzaffarnagar
Mr. Praveen Kumar Saini S/o Mr. Somnath Saini

(Borrower), R/o House no. 268, Anandpuri Muzaffar-
nagar- 251001. Mrs. Manju Saini W/o Mr. Praveen
Saini (Guarantor), R/o House no. 268, Anandpuri
Muzaffarnagar-251001.

ing are 104.36 sq. mtr and bounded as On the North By: Plot of
Babita Rathi, On the south By: House of Pandit Ji, On the East by:
18 ft Rasta, On the West by: Plot of Seller.

and other charges
thereon w.e.f.
17.11.2025

. L. . Date of e-Auction R Price, Status of Possession| Propert:
Give Short Description of the Inmovable Property with Total Time of E-Auction- Ee,;enn;\;orlﬁ (Constructive/ |nsp2ctign
known Encumbrances, if any Mortgaged by Dues Star/End time | ang Bid Increase Amount Physical) Date & Time
Em of all the part and parcel of the residential property situated at| Rs. 1,83,152/- 22.04.2026 Rs. 28,92,030/- Constructive 15.04.2026
Mohalla- Rampuri, Rakba Gram-Shahabuddinpur, Khasra No.273, | as on 04-12-2025 between Rs. 2.89.203/- Possession between
Pargana, Tehsil & District-Muzaffarnagar-U.P in name of Mr. Amit |(inclusive of interest 02.00 PM to — 03.00 PM
Singhal S/o Sh. Avadesh Singhal admeasuring area 58.102 sq. Mtr ume?g;tﬁzir 06.00 PM Rs. 10,000/ t0 05.00 PM
and Bounded: On the North By: Rasta 18 feet wide, On the south By: Char g ’
. . ges + other
House of Satish, On the East by: House of Shiv Kumar, On the West | gypenges if any
by: Property of Nahar Singh. w.e.f 01-12-2025)
Em of all the part and parcel of the residential property situated | Rs. 8,33,551.24 22.04.2026 Rs. 17,29,000/- Constructive 15.04.2026
at H no 1105 mohalla- Malhupura, Tehsil & District- Muzaffar- | 8 O'?tt?l-l&zom between Rs. 1.72.900/- Possession between
nagar -U.P in name of Mr Anwar Ahmad S/o Mr Hasmat Ali | "' '4rner 02.00 PM to 03.00 PM
. ) interest, expenses Rs. 10,000/- to 05.00 PM
admeasuring area 44.00 sq. yards. and Bounded: On the North | and other charges|  06-00 PM J
By: House of Sherdeen, On The South By: House of Mr| thereonw.e.f.
Shaukat, On The East By: Gali, On The West By: House of | ~ 01-11-2024
Sherdeen.
Em of all the part and parcel of the residential property situated at|  Rs. 7,65,347/- 22.04.2026 Rs. 35,33,400/- Constructive 15.04.2026
part of Khasra no.382/1 in mohalla- Rampuri, Rakba Mauja Bahar | as on 16.11.2025 between Rs. 3.53.340/- Possession between
Hadood Pargana & Tehsil & distt- Muzaffarnagar-U.P in the name|  with further 02.00 PM to S. 509 03.00 PM
of Mrs. Manju Saini W/o Mr. Praveen Kumar Saini having admeasur- | interest, expenses 0'6 00 PM Rs. 10,000/- to 05.00 PM

For detailed terms and conditions of sale, please refer/visit to the website link https://www.bankofbaroda.in/e-auction and online auction Baanknet.com. Also, prospective bidders

may contact the Authorized officer on Mobile 8477000398. For detailed terms & conditions SCAN HERE:

Date: 18.03.2026

Place- Muzaffarnagar

Authorised Officer, Bank of Baroda
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@ . ol;,lN'Plféleeg-lzole!ISIr:G :rNsAnNCEanIMIG-&ED Hinduja Housing Finance Ltd. 5 1DBI Bank Ltd. Retail Recovery, 8th Floor,
orporate Office: No. 167-169, 2nd Floor, Anna Salai, Saidapet, Chennai-! 5. ice: g i
HINDUJA Branch Office: F8, First Floor, Mahalaxmi Metro Tower, Sector 4, co?;?;;gﬁé%eénmg} 1%[;061% ZF:mFi:o’:);aﬁnmiSaalal, @ l D B I BAN K
HOUSING FINANCE Vaishali, Ghaziabad, 201019 Email: auction@hindujahousingfinance.com HINDUJA Branch office: Office at A.K Tower, ond Floor, 56 Subhash Road,
CLM - NIKHIL NARAYANA - 9079634624 « CLM - HIMANSHU BHASIN - 8006879454 HOUSING FINANCE Dehradun 248001, Uttarakhand [RULE 8(1)] POSSESSION NOTICE
CRM - ALOK KUMAR - 9315959195 « RLM - AKASH MEDIRATTA - 9625339424 Authorized _Ufficqﬂ Ms. Anshika Rana Contact: 87550576111; Whereas,
SYMBOLIC POSSESSION NOTICE Ea[Ratis ilbalaa @ hiudl] com The undersigned being the authorised officer of IDBI Bank Limited under the Securitisation
Whereas the undersigned being the Authorized Officer of the HINDUJA HOUSING FINAL PUBLIC NOTICE FOR REMOVAL OF MOVABLE GOOI.JS and Reconstruction of Financial Assets and Enforcement of Security InterestAct, 2002 (54
FINANCE LIMITED under Securitization and Reconstruction of Financial Assets and To, Date: 14.03.2026 0f2002) and in exercise of the powers conferred under Section 13(12) read with rule 3 of
Enforcement of Security Interest Act, 2002 (No. 3 of 2002) and in exercise of powers 1. Mr. CHEETAN YADAV (Borrower) Security Interest (Enforcement) Rules,“2002 |ssged a demand notice dated 28.02.2019
conferred under section 13(12) read with Rule 3 of the Security Interest (Enforcement) 2. Mrs.GUDIYA(CO BORROWER) . ) calling upon the Mr. Bqldeeg Aurora( Borrpwef ) & Mrs. Jaya Aurora (Cq-borrower) to
Rules. 2002 issued a demand notice was issued on the dates mentioned agai Bothat: 104/30 Ansari Marg, Near Kalika Mandir, Dehradun, Uttarakhand — 248001 repay the amount mentioned in the notice being Rs. 34,74,250/- (Rupees Thirty Four Lakh
, gainst each ’ A . o g . : ?
account and stated hereinafter calling upon the borrower (hereinafter the borrower and Whereas the undersigned being the Authorized Officer of M/s Hinduja Housing Finance Seventy Four Thousand Two Hundred Fifty only) as on 10.09.2918W|th fuﬁherlpterestand
guarantors are collectively referred to as the "the Borrowers”) to repay the amount within Limited issued Notice to the Borrower(s) and Co-Borrower(s) to collect the movable legal expenses thereon within 60 days from the date of the receipt of the said notice.
60 davs from the date of receint of said notice belongings kept in One House which is part of house no-104/30 constructed on the plot of The borrower having failed to repay the amount, notice is hereby given to the borrower and
Th by having fail dp h ' ice is hereby di he b land having total area 1080 Sq feet or 100.37 sq meter pertaining to Part of House on the public in general that the undersigned has taken possession of the property described
e orrowerls lavnng ailed to repay the amount, notice is here yglyen o the borrower 104/30, situated in Ansari marg (Machhi Bazar), Distt-Dehradun, which is bound by herein below, in exercise of powers conferred on him under sub-section (4) of section 13 of
and the public n genere}l that the undersigned has taken possession of the propeny Property of others on east side, Personal Way on west side, Property of Smt. Ramanpreet Act read with rule 8 of the Security Interest (Enforcement) Rules, 2002 on this 17th day of|
dest(':nbeﬁs h?’[\eT beljow'tlf? ere;usﬁh()f spowe'rts Irx:nferrteg ?n him ur:dr\z;zrI subz-(ngt2lon Atht_)f Kaur on north side and Safri lal Dairy on southside as per the inventory prepared. March, year 2026.
section 1o ofAct read with rule © ot the Securily Interest Enforcement Rules, ontnis In connection with the above Notice is hereby given, to Borrower(s) and Co-Borrower(s) to The borrower in particular and the public in general is hereby cautioned not to deal with the,
the dates mentioned agallnstea'ch account. o . . collect their movable belongings/items from the above said property by 23-03-2026 property and any dealings with the property will be subject to the charge of IDBI Bank
The borrower/guarantor in particular and the public in general is hereby cautioned not to between 10 AM to 3PM. You may further note that in the event of failure on part of the Limited for an amount of Rs. 34,74,250/- (Rupees Thirty Four Lakh Seventy Four Thousand
deal with the property and any dealing with the property will be subject to the charge of the Borrower(s) and Co-Borrower(s) to collect the said articles the undersigned shall not be Two Hundred Fifty only) as on 10.09.2018 with further interest and legal expenses thereon.
HINDUJA HOUSING FINANCE LIMITED for an mount and future interest at the responsible in any manner whatsoever with regards to the health and maintenance of the The borrower’s attention is invited to provisions of sub section (8) of section 13 of the Act, in
contractual rate on the aforesaid amount together with incidental expenses, costs, said articles and the same shall be sold to a third party in Auction and the amount realised respect of time available, to redeem the secured assets.
charges, etc. thereon. The borrower's attention is invited to provisions of sub-section (8) of from sale of movable goods shall be adjusted against the loan outstanding bearing Loan : P
section 13 of the Act, in respect oftime available, to redeem the secured assets. Account No. UT/UTK/DHON/A000001078 & CO/CPC/CPOF/A000000985. SNo Na"l'mft::;‘:"(’:)' (5)|Possession|Description of Mortgaged Property
Sr. LAN Nos. / Name of Borrowers / Demand Amount Date: 19-03-2026, - Authorised Officer, -
No. o Notice Date | o, tstandin g Place: Dehradun For Hinduja Housing Finance Limited 1 Mr. Baldeep Aurora | Physical |All that part and parcel of the property
Date of (“Borrower”) consisting of FLAT NO D-1802 on 18th Floor
Possession & Mrs. Jaya Aurora in the Group Housing Complex JKG Palm
1. DL/IKRB/KRBH/A000000275, Mr. Rakesh Kumar[15-12-2025| Rs. 1593840/ (Co-borrower) Court situated at Plot No. GH/1-D, Sector 16
Singh, Mr. Suman Kumari, Mr. Vidha Devi, Plot No- [13-03-2026(as on 16.12.2025 C, Greater Noida West, Gautam Budh Nagar,
137, ViBishnol, Near Indus Tube Faciory, G B Nagar, | Symbolic | plus interest i MADHYA PRADESH INDUSTRIAL DEVELOPMENT AREAAPPROX. 2005 SQFT.
}/él!)—?ésofénolu Metro, Greater Noida, Uttar Pradesh, India thereon L co RPO RATI 0 N LIM ITED Date: 17.03.2026 Sdl-, Authorised Officer,
Details of Immovable Property : Freehold Residential Vacant Plot No. 31 . Place: Greater Noida IDBI Bank Ltd.
admeasuring area 124 sq. yd. (103.66 sq. mtr.) falling under Khet No. 248 situated at (Government of Madhya Pradesh Undertaking)
Village Bisnuli Pargana & Tehsil Dadri Distt. Gautam Budh Nagar (U.P.) hereinafter SECRETARIAT FOR SINGLE WINDOW SYSTEM
referred to as "the said property." Boundary of Plot as per Document East: 20 ft. wide 21, Arera Hills, Bhopal-462011, M.P. (India)
rsoaatgj/a}(pargtggf:Nest: Plot No. 24 Seller North: Plot No. 30 Ajay Singh South : Plot No. 32 E-mail : helpdesk@mpidc.co.in, Website : www.invest.mp.gov.in
2 [DL/SHL/SHLM/AQ00000290, M. Biresh Tiwari, Mrs. [15-12:2025] Rs. 749636~ Tel. : (91) 755-2571830, 2575618, 3523555, 3523505, (CIN : U51102MP1977SGC001392)
Kanti Tiwari, H No 132 Kulesara, 3, Gautam Buddha 13-03-2026as on 16.12.2025 MPIDC/CE/Tech-RFP/2026/258 Dated : 18.03.2026
Praian - 201l | S P | NOTICEINVITINGTENDER
Pradesh, India - 201306 thereon NOTICE INVITING TENDER
Details of Inmovable Property : Plot on Land area measuring 42 Sq. Yds,, (i.e., Madhya Pradesh Industrial development Corporation Ltd. (MPIDC Ltd.) invites online percentage
%1131”Sg'g‘fé;)'ve(;‘:}tgrangiZf mgég?%sg‘,’aﬁeedr:i‘;\gﬂtigergi'ﬁggavtga;gaﬁ '33‘;{3 rate bids for the following work from registered contractors and firms for the following work :
Property”. Boundaries: As perTechnicéI Repbrt East : Plot of Kanti Tiwari West : Plot of NIT No. Name of Work District | Probable Amount of
Pramod Singh North : Road 14t Wide South : Plot of Others Contract (in Rs Cr.) I f
3. |GZ/CHP/CHPL/A000000061, Mr. SANDEEP SINGH, |15-12-2025| Rs. 714572/- " - n ast O r
Mrs. KRISHANA DEVI, HNO. 113, BRAHMIN BAST! ,[13-03-2026[as on 16.12.2025 258 Balance Work of Water Supply Scheme of Industrial | Rewa 13.26
, BRAHMAN BASTI, GHAROLI VILLAGE , KONDLI | Symbolic | plus interest Area Gurh, dist. Rewa
[E):Z-{Igikmﬁ"x:glé2%:;&3?'26’;;(::“';1;2?(;%””9 T are;h;:o:uring The Tender documents can be downloaded from the e-procurement Portal- https:/mptenders. f r a i I
60 sq. yds, comprised of Khasra N.o. 474 Min., situated in the revenue estate of Village gov.in — MPIDC HO shortly. g e
Sunpura Sohanpur, colony known as Krishna Enclave, in Block-H, Pargana & Tehsil- M.P. Madhyam/124978/2026 CHIEF ENGINEER
Dadri, Distt. Gautambudh Nagar, U.P (Hereinafter referred as the “said property”). As
per as per technical report the boundaries are: East : Plot No. 31A West : Plot No. 30
North: 17 Ft. wide Road South : Plot No. 38
4. |DL/DLS/DLSD/A000001453, Mr. SURESH SURESH, 15-12-2025( Rs. 1541791/ ASSETS CARE & RECONSTRUCTION ENTERPRISE LTD. ,
1/6181 2ND floor gali no - 2, East Rohtash Nagar [13-03-2026jas on 16.12.2025 _\CRE Corporate Office : Unit No. 502, C Wing, ONE BKC, Plot No. C — 66, G — Block, u =
Shahadara North East Delhi, Rohtash Nagar, Metro, | Symbolic | ~plus interest 8 Bandra Kurla Complex, Mumbai — 400051. Tel : 022 68643101.
SHAHDARA, Delhi, India - 110032. Mrs. MITHLESH thereon Registered Office : 14th Floor, EROS Corporate Tower, Nehru Place, New Delhi — 110019.
MITHLESH, JUNEDPUR DHANORIKLA, DHANORI, E-mail : acre.arc@acreindia.in | Website : www.acreindia.in | CIN : U65993DL2002PLC115769
Sﬁc:éLAahﬂlaB%?%Tt/a\r'\I"?aGdésRﬁ Tﬁ(ﬁg‘g&ggf , Gautam Notice under section 13(2) of the Securitisation and Reconstruction of ™
Detail ”g : ble P Yrt A Residential PlotH No 39 Rakba 330 Financial Assets and Enforcement of Security Interest Act, 2002 (The Act)
etars of Immovable "roperty : A Residentia’ Flovhouse o, 59, Rakba 230 $. Sr. | Name of Borrower(s) Particulars of Mortgaged Date Of Outstanding
)éclljsd.hKngsrai I[ljo; 79, Gram Junaidpur, Pargana Dankaur, Tehsil Sadar, Distt. Gautam No. (A) property / properties NPA amount ( Rs.)
U (B) (C) (D) u
5. |DL/DEL/LXNDIA000001140, Mr. MUKESH KUMAR, [15-12-2025) Rs. 1458231/ 1. | Loan Account No. RESIDENTIAL FLAT NUMBER SF - 3, LIG, | 08.10.2024 [ Rs. 12,30,872.09/- (Rupees
Mr. MOHIT RAGAHAV, Mrs. POONAM DEVI, FAKANA |13-03-2026/as on 16.12.2025 '
PITUBASH BULANDSHAHR Bulandshahr, Metr I U interest HHLDCP00280147 SECOND FLOOR, WITH TERRACE, RIGHT Twelve Lakh Thirty Thousand u
BUlandshahr Uttar Pradesh India “225 4?)88 » Metro, | Symbolic pt:ﬁérr]e%rnes 1. SURESH KUMAR | HAND BACK SIDE, HAVING DRAWING / Eight Hundred Seventy Two
l i - NAGPAL DINING ROOM, ONE BEDROOM, ONE and Paise Nine Only) as on
Details of Immovable Property : Residential Plot No. 10 (Half Portion), Area 2. HIMANSHU TOILET, ONE KITCHEN AND A BALCONY, 02.03.2026
Measuring 50 Sq. Yds. i.e. 41.8 Sq. Mts, arising from Khasra No. 96, Situated in Village NAGPAL WITH A TOTAL COVERED AREA OF 350
Roopvaas, Pargana & Tehsil Dadri, Distt. Gautam Budh Nagar. As per Present the SQUARE FEET I. E. 32.51 SQUARE
boundaries are: East: Plot No. 9, Dalchand West: Plot (Half Portion of Plot No. 10) gﬂfg_?;% BOCQ;EDDﬁ; iﬁiﬁs%ﬂaﬁ D d k t
North: Farm Rakesh Bhati South: Road 18 Ft. Wide .D -3/3, ” mar moVv
6. |DLIDEL/LXND/A000001665, Mr. SADDAM HUSSAIN, 15-12-2025] Rs. 835772 o LONL ISR G A ey AND ecode marke oves
Mrs. ISHRAT ISHRAT, HOUSE NO 45, JALPURA|13-03-2026(as on 16.12.2025 201011, UTTAR PRADESH. .
HALDAUNI KULESARA GAUTAM BUDDHA NAGAR,| Symbolic | plus interest — — — - Wlth Sharp faSt
Metro. Dadri, Uttar Pradesh. India - 201306 thereon That the above named borrower(s) have failed to maintain the financial discipline towards their loan account (s) and as per books J J
= : ! - - - of accounts maintained in the ordinary course of business by the Company, Column D indicates the outstanding amount. 0
Details of Immgvable Property : Féeehold ReS|dent|faI Vacant Plot of land area Due to persistent default in repayment of the Loan amount on the part of the Borrower(s) the above said loan account has been expe rt a n a I yS | S -
measuring 1OQ q. Yards i.e. 83.61 o0, Me.ter,s* out of Khasra No. 86, sﬁugted ?t classified by the Company as Non Performing Asset (as on date in Column C) within the guidelines relating to assets classification
Village Alavardipur, Pargana and Tehsil Dadr, Dist. (.3autam. Budh Nagar, U.P.; ngeln issued by Regulating Authority. Consequently, notices under Sec. 13(2) of the Act were also issued to each of the borrower. -
after referred .to as the’said propgrty - Boundaries:- East : Road 18 Ft. West : Plot In view of the above, the Company hereby calls upon the above named Borrower(s) to discharge in full his/their liabilities towards e Very day Wi t h
DeegarNorth : Plot Deegar South : Plot Deegar the Company by making the payment of the entire outstanding dues indicated in Column D above including up to date interest,
7. |DL/DLS/DLSD/A000000796, Mr. DHANANJAY/|15-12-2025| Rs. 1307360/~ costs, and charges within 60 days from the date of publication of this notice, failing which, the Company shall be entitled to take -
KUMAR CHAUDHARY, Mrs. PINKI KUMARI, PATAR|13-03-2026(as on 16.12.2025| possession of the Mortgaged Property mentioned in Column B above and shall also take such other actions as is available to the Sto c ks I n t h e N ews
SIWAN PATAR, 1, SIWAN PATAR BIHAR, Metro,| Symbolic | plus interest Company in law.
Raghunathpur, Bihar, India - 841502 y thereon Please note that in terms of provisions of sub-Section (8) of Section 13 of the SARFAESI Act, “A borrower can tender the entire . .
Details of Immovable Property : A RESIDENTIAL VACANT PLOT NO. 5 AND 6 amo_unt_of outstandin_g dues together with all costs, charges an_d expenses in_cu_rr_ed by the_Secured Creditor onl){ till the da_te of I n B u SI n e SS Sta n d a rd .
AREA MEASURING 60.3792 SQ. YDS, E, 50 SQ. MTRS KHASRA NO.672 , publication of l.he notice for sale of the §ecured asset(s) b){ public auction, by inviting quotations, 1ender.from public or by prl\{ate
SITUATED AT MAHADEV ENCLAVE I Vilage CHAPRAULA Tehsil Dadri Distt :zar:é. I;:)r:;i;grrgzy a::z?t?;;rﬁ}ﬁ:éf:st:dzzﬁE]ce)rrc:;veé:talI"s to redeem the secured asset within aforesaid legally prescribed time
Gautam Buddha Nagar UP (Hereinafter called the said Property), Bounded as under: Int ’ forovisi Y f sub-Section (13) of Secti p1 spng. SARFAESI Act hereb hibited from transferri ither b
East : PLOT Jitender, Tarun, Mala West : RASTA 16 FT. WIDE, North : PLOT No. 4, n terms of provision of sub-Section (13) of Section 13 of the Act, you are hereby prohibited from transterring, either by
South: Plotno. 7. \:;)ilcte)fSilr?éllﬁafiirovzﬁtttré?]né\/;ieséztr;?;g;gg (t::]:dﬁro(ilnary course of his business) any of the secured assets referred to in the
8. |DL/SHL/SHLM/A000000337, Mr. KRISHN PAL, Mrs.|15-12-2025/ Rs. 4063098)- “For aiwy grieve?nce you may contact Mr. Mohd Sharit.q Malik, Grievance Redressal Officer, Phone No. 011-66115609, E-mail :
SARVESH DEVI, Mrs. SNEHA SNEHA, 0, DARAURA13-03-2026/as on 16.12.2025) complaint@acreindia.in. The detailed policy on Grievance Redressal Mechanism within the organisation can be accessed at TO boo k yo u r CO py,
Erilaégf?ln%gégl?éiiglp’ Metro, Bulandshahr, Uttar| Symbolic pll:;e"r]et;%ﬁﬁ https://www.acreindia.in/compliance”.
Details of Inmovable Property : Flat No. 201 on 2nd Floor area measuring 1125 sqft F:;t?:gs?:‘si; a::pzr;?tR::O.; irtue ceti;)fn Ai"é:':g;?r:'::t S M S reac h bS tO
Built Upon Plot No(s). 103,104, 105, 106 Out of Khasra No. 1215, situated at Village Place : GHAZIABAD Yy Authorized Officer .
Chhapraula, Pargana and Tehsil Dadri, Distt. Gautam Budh Nagar, U.P.; Hereinafter . 57575 O r e m a| I
referred to as the “Said Property”. Boundaries: As per Technical Report East : Road
25ft Wide West : Flat No. 202 North : Flat of others South : Usable Road @ = I =
9. [DL/DELIDLHI/A000005043, Mr. RAHUL THUKRAL[15-12-2025] Rs. 4103737/- : : — : order@bsmail.in
Mrs. RANJANA RANJANA, HOUSE NO 596 SEC 46,|13-03-20261as on 16.12.2025 Notice under section 13(2) of the Securitisation and Reconstruction of
1, THARD FLOOR FARIDABAD HARYANA 121004, Symbolic | plus interest Financial Assets and Enforcement of Security Interest Act, 2002 (The Act)
Haryana, Metro, Faridabad, Haryana, India - 121003 thereon sr. | Name of Borrower(s) Particulars of Mortgaged Date Of Outstanding
Details of Inmovable Property : First Floor Backside Flat No. 103, alongwith Car No. (A) property / properties NPA amount (Rs.)
Parking, Built on Plot on Land area measuring 232 Sq. Yds., Out of Khasra No. 485MI, (B) (¢) (D)
Gautam ud Nagan U-P:Harinahoroered 02 e -Saa Propery. Baundarios " [HtDemoosod0s O [iLid WitHouT “RoOF Tohme. Ans| X% | i Eerems Thinac® Mine
! ,U.P; S . . y a eventy Three
(As per Technical report). East- Front Unit/ Road 22F West- Other Property North- 1. DEEPAK HAVING COVERED AREA OF 350 SQ.FT. Thousand Four Hundred
Other Property 2. ANEETA DEVI I. E. 32.51 SQ. MTRS., BUILT - ON PLOT Eighty Six Only) as on
10.|DLINCU/GHAU/A000004412, Mr. AMAN TIWARIL,[15-12-2025] Rs. 1750448/- BEARING NO. D - 72, BEARING KHASRA 28.02.2026
GANESH COLONY NEELPURA, 0, RAJPURA, Rural [13-03-2026jas on 16.12.2025 NO. 208, SITUATED IN BLOCK - D, S. L. F.
Rajpura, Punjab, India - 140401. Mrs. UMESHA| Symbolic | plus interest VED VIHAR, VILLAGE - SADULLABAD,
PARGANA & TEHSIL - LONI, DISTRICT -
TIWARI, Mr. AKASH TIWARI, PRIT VIHAR, thereon GHAZIABAD -201102. UTTAR PRADESH
CHAPRAULA GB NAGAR , CHAPRAULA GB NAGAR, J -
QT ) Rl e ey
p N - - : " a orty One Thousan:
Details of Immovable Property : Res'dem'a'_H"use.admeaS“”"g area-50 Sq. Yards 1. SATYINDER SINGH | APPROXIMATELY 133.22 SQ. MTRS. I. E. Seven Hundred Thirty Only)
i.e. 41.805 Sq. Mtr. Under Filling Khasra No-975 Situated at Vrindavan Enclave in PROPRIETOR 1434 SQ. FT,, IN THE SCHEME KNOWN AS as on 28.02.2026
Village Dhoom Manikpur Pargana & Tehsil Dadri District-Gautam Budh Nagar (U.P.), GURU NANAK “TUSCAN FLOORS”. NEAR TDI MALL o
East: Other Plot, West: Plot of Seller, North: Plot of Seller, South: Road 20 ft. wide TRADERS TUSCAN CITY, KUNDLI, DIST. SONEPAT -
11.|DL/NCU/GHAU/A000002774, Mr. LILU LILU, Mrs.[15-12-2025( Rs. 1440415/ 2. MONIKA 131001, HARYANA.
FINKI PINKI, GARHI CHAUKHANDI, 0, GAUTAMI13-03-2026jas on 16.12.2025 3. | LoAN ACCOUNT NO. [ALL THAT RESIDENDIAL FLOOR NO. 201, | 03.09.2024 | Rs. 15,00,215/- (Ru
" h . 3 . s .09.. . 15,00, - pees
EgBE;AMSAsz 1"§8§{°’ Gautam Buddha Nagar, Uttar| Symbolic P":ﬁe"r‘é%’neﬁ HHLKAR00199652  |FIRST FLOOR, BLOCK - O, TYPE - B, Fifteen Lakh Two Hundred
! - 1. ROHIT KUMAR HAVING A SALEABLE AREA OF Fifteen Only) as on 28.02.2026
Details of Imnmovable Property : Residential Plot admeasuring area-220 Sq. yards PARTNER APPROXIMATELY 1075 SQ. FT. I. E. (99.90
i.e. 183.94 Sq.Mtr. Under filing Khasra No-68 & 71 Situated in Village- Barsai KARNAL WATER  [SQ. MTRS.), ALONGWITH ONE OPEN CAR
Brahuddin Nagar, Pargana & Tehsil- Dadri, District- Gautam Budh Nagar, (U.P.), SOLUTIONS PARKING SPACE AT GROUND FLOOR AND
Presently owned by : Mrs. Pinki W/o Mr. Lilu Yadav hereinafter referred to as "the said 2. SUMITRA PROPORTIONATE SHARE IN THE
property.” Boundaries As Per Sale Deed. East : Plot of Mangal, West : Plot of Pramod, 3. DEEPAKKUMAR (COMMON AREA AND FACILITIES,
North : Other Property, South : Road 15 f. (GUARANTOR) N N LT N Ors-201, i .;5'5 pe
12.|DL/NRY/NRYN/A000000179, Mr. MUKEEM[15-12-2025| Rs. 3296183/- CITY, SECTOR 45, KARNAL ! 132001, k E“ f;.i
MUKEEM, Mrs. SAMA PRAVEEN, 10/370 A, 0,/13-03-2026(as on 16.12.2025 HARYANA. B r—’:: t};t- o L
. N A g § e T
'Eﬁl'sl%gf\,_ﬁKDléﬁ])i(mi’:/_\%gggAST DELHI, Metro, Symbolic p"fﬁ;?é%rneﬁ 4. [LOANACCOUNT NO. [FLAT NO. F - 408, ON 4TH FLOOR, IN| 08.09.2025 |Rs. 18,71,229/- (Rupees C} TR T &5 e
Details of Inmovable Property : AResidential House, total area 145 sq. yds. Khasra :',”kﬁ}’fgﬂ‘.‘ﬁ.“ &7 ;?:ngs;’ F#“Q:g Q :&ROP,EJ 2252 8E -EL%T:::(,L-?:,'; fﬁ,‘;";‘g’f"e __;:I _:! ;:'."1_:
No. 421, Gram Daularajpura, Pargana Sikandrabad, Tehsil & Distt. Gautam Budh ALIAS AHIR BHIM |100.00 SQ. FT. TOGETHER WITH THE TWO - Twenty Nine Only) as on = o Py
Nagar, U.P (Hereinafter called the said Property). Boundaries as per Technical: East: PRASAD WHEELER OPEN PARKING SITE, ALONG 28.02.2026 .‘ | [
House of Shakib West: 10 ft. Gali North: House of Shakib Khan & Rehamlai South: 14 2. ANJALI WITH RIGHTS IN COMMON AREA AND 4 s
ft. Road ANJALI YADAV FACILITIES, IN THE PROJECT KNOWN AS G F
13.[DL/MNR/MNGR/A000000874, Mr. Nishant Tomar,22-11-2025 Rs. 1896529/- SAHIRA HOMES®, SECTOR - 68, ]
Mrs. Premlata Devi, Rasoolpur Gautam bhud nagar,|13-03-2026/as on 23.11.2025 GURUGRAM - 122001, HARYANA.
00, Vidhut Nagar Rasoolpur Metro, Gautam Buddha Symbolic plus interest 5. [LOAN ACCOUNT NO. |ALL THAT PIECE AND PARCEL OF THE| 03.11.2025 | Rs. 36,44,434/- (Rupees Thirty
Nagar, Uttar Pradesh, India - 201008 thereon HLLAMAT00551234 PROPERTY BEING PLOT NO. 37, (21.6 FT. Six Lakh Forty Four
Details of Inmovable Property : All that piece and parcel of Freshold Residential 1. SRMC\,';,RR:E%‘; )n;TslgsFT')l ":EA\Q%GJ%ELYQEEQ %%i??ISN% m;’:szg‘:f ol ';‘;z‘gsd
Plot measuring 200 Sq.Yd. or say 167.22 Sq. Mt., pertaining to khasra no. 343, M/S OMVIR DAIRY |KHASRA NO. 79 SITUATED AT MAUZA 28.0{2026 v
situated in Village Rasulpur Dasna, Pragna & Tehsil Dadri, Distt Gautam Buddha 2. HEMLATA MAEE MIRZAPUR URF DAMODAR PURA
Nagar. (Hereinafter referred as the "Said Property"). East: Road 18 ft. wide West: Khet BANGAR POOJA VATIKA TEHSIL AND
of Baburam North: Road 15 ft. wide South: Khet of Baburam DISTRICT MATHURA, UTTAR PRADESH -
14.|DL/IMNR/MNGR/A000001259, Mr. MAROOF ASHAK;|18-11-2025| Rs. 1545284/ 281001.
MRS HAFSANA MARUF, HNO 7 GHUNGARALA, 18'03'20.26 as on 19-11 2025 That the above named borrower(s) have failed to maintain the financial discipline towards their loan account (s) and as per books
HAPUR, UTTAR PRADESH - 245101 Symbolic | plus interest of accounts maintained in the ordinary course of business by the Company, Column D indicates the outstanding amount.
thereon Due to persistent default in repayment of the Loan amount on the part of the Borrower(s) the above said loan account has been
i . i i : classified by the Company as Non Performing Asset (as on date in Column C) within the guidelines relating to assets classification o
[S)et%s of Ing;’;ble Property : Freefiold Re&dentla] Housg measuring area 200 issued by Regulating Authority. Consequently, notices under Sec. 13(2) of the Act were also issued to each of the borrower. ®
q.Yd. orsay 167.28 Sq. Mt., Part of Khasra no. 241K, situated in Village Ghunghrala, Invi fthe ab he C hereby call he ab. 4B disch in full his / their liabilti d
Pragna, Tehsil & Distt. Hapur. U.P. (Hereinafter referred as the "Said Property"). n view of the above, the Company hereby calls upon the above named Borrower(s) to discharge in full his / their liabilities towards
P . i 3 . the Company by making the payment of the entire outstanding dues indicated in Column D above including up to date interest,
Boundaries : East: Road 10 ft. West: House of Masroor North: House of Farukh South: costs, and charges within 60 days from the date of publication of this notice, failing which, the Company shall be entitled to take o
House of bhure possession of the Mortgaged Property mentioned in Column B above and shall also take such other actions as is available to the I n S I g t O u t
Date: 19.03.2026, Authorised Officer, Company in law.
Place: Ghaziabad Hinduja Housing Finance Limited Please note that in terms of provisions of sub - Section (8) of Section 13 of the SARFAESI Act, “A borrower can tender the entire
amount of outstanding dues together with all costs, charges and expenses incurred by the Secured Creditor only till the date of
publication of the notice for sale of the secured asset(s) by public auction, by inviting quotations, tender from public or by private
treaty. Further it may also be noted that in case Borrower fails to redeem the secured asset within aforesaid legally prescribed time
frame, Borrower may not be entitled to redeem the property.”
In terms of provision of sub-Section (13) of Section 13 of the SARFAESI Act, you are hereby prohibited from transferring, either by
way of sale, lease or otherwise (other than in the ordinary course of his business) any of the secured assets referred to in the
notice, without prior written consent of secured creditor.
For INDIA SME ASSET RECONSTRUCTION
Place : GHAZIABAD / SONEPAT / KARNAL COMPANY LIMITED (“ISARC”) - 2025 - 2026 - 5 TRUST
| GURUGRAM / MATHURA Authorized Officer
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A scheme to show off

The production-linked incentive scheme for large-scale electronics
manufacturing, duc to end on March 31, has propelled India as the
second-largest smartphone maker in the world. What's its future?

SURANET DAS GUPTA
New Osind 18 March

It'sascheme that has beena roging
success when benchmarked against
SOIME aggressive targets sot by the
government, These have not only
bean met but even surpassed at the
end of the scheme’s five years —
whether oncumulative production
valoe, exports, direct emplovment or
incremental investment.

That is why the production-linked
incentive {PLI)schemse for large-scale
electronics manufacturing — mainly
mobile phones — has been picked by
the government to showease Indian
manufacturing prowess to the world,
as |t ends its five-vear run on March 31
it has trapsformed India from beinga
large imporier of mobile phones tothe
second lasgess smartphone maker in
the world, surpassing Vietnam,
behind only China,

The story started in 2020 when the
government was giving shape 1w its
plan for Atmanirbhar Bharar, and
came up with an attractive financial
incentive scheme to make the
country globally competitive in
manufacturing and woo
multinational companies to make
India thelr global hub for exports,

At around the same time, tech
giant Apple Inc was scouting globally
for analternative destination to
reduce its dependence on China for
manufacturing (Phones — after
making some abortive attempts to
sell second-hand iPhones in [ndia,
which were sumumarily rejected by
the government.

The Cupertino, US-headquar-
tered company decided to test the
waters in India by participating in
the PLIscheme for assembling
mabiles through its vendors, It
came up witha tentative and
cautioas plan toshift only 10 per
cent of its iPhone production value
to Indin after five years

Dramatic change

That clkese collaboration between the
govermment and a global giant focusad
on future exports led toa dramarle
change. Five wears later. one of every
fouriPhones produced by Apple Incis
naw assembled domessically for the
workd. India account for over 20 per
cent of Apple's ghobal production value
InFyzs.

The Ministry of Electronics and
Information Technology (Meity) esti-
rates chat ivwill kit 30 per cent inthe
next few years,

While Appte Inc and Samsung
were the two big players that kicked
off the PLI scheme, it was the former
which dominated and changed the
mobile landscape in the country, In
CY15, iPhones accounted for 46 pet
cont of India’s electronics exports,
which inturn helped place elec-
tronics at number three atnong the
top 10 exports from India, climbing
from seventh place just five years ago.
And iPhones accounted for 75 per
cent of the total exports of smart-
phones, the rest shared by Samsung,
Dixonand a few others. Smartphones
now are the largest product under the
HSN (tharmonised system of nomen-
clature) category from India, leap-
frogging from 115th pesition in FY15.

The government had targeted that
cumulatively at the end of the five-
yvear PLIscheme in FY20, smartphone
exports shoubd hit T6.50 trillion,
accounting for 60 per cent of the total
production value. That has already
been surpassed: Based on government
data 1ill December 2025, curnularive
exports under the scheme have hit
Laotillion. The government reckons
this will tonch over 2,40 trillion by the
end of the scheme on March 31.

Apple Inc’s contribution 1o exports
has been dominant, hitring $50 billion
nnd accounting for 70 per cent of togal
iPhone production.

The cumulative production value
of smartphones in the five vears Gt
was extended by one year due 1othe
pandemic as apart from Samsung all
other players started production
under the scheme from FY22) has hit
29.30 trillion based on the latest Aig-
ures up 1o September 2025 Analysts

-l

Topping
targets

Smartphone exports
e {3 crore )
202021 2868 i

*oll Lprl-Decamber;

Note: Samsung PLE scherme startec
In FYH and ended in FYIS, For obhers
the firsl year wos FYZ22

Seurcer Department ot commerce

The big
Apple factor

® One of auery four IPhenes sold
nthe woetd in FY26 was
assembled Inndia

® Appks manufectured over
55 million phones in India

» Cumudative production value
of IPhones for fiva years is
axpacted to hit S70bn

= Sameung has undertaken
exports of $16 billion In
the five-year PLI pariod
based on estimates

= In Cr25 iPhones accounted
far 75 par cont of smartphoae
exports and 46 per cent of
electronics exports from Inda

project that it would end much higher
than the T1e.23 trillion envisaged by
the government at the end of the
scheme by FY26,

Ewveon here it was Apple Inc which
lext the salvo — it is estimated toend
the five-year period of the PLI Iy
exceeding the government’s
cumulative production target for
iPhone production by a staggering
80 per cent, hitting T6.02 trillion as
agalnst a target of 335 trillion.

The government also wanred
eligible players to commit to creating
over 200,000 direct jobs, Interestingly
Apple Ine through its ecosystem of
suppliers and the two key assemblers
of IPhones — Foxconn and Tata
Electronics — has already surpassed
that number by creating 250,000
new blue collar jobs in this financial
year, The rotaldirect jobs created by
the ten-odd PLI-eligible players,
according tothe India Cellular
and Electronics Association, is well
OVET 300,000,

PLI players have also surpassed
thelr commitment on investments,
This was pegged at 11,000 crore
cumulatively in five years by the
government. But as of last September
this had reached 13,754 crore.

Some disappointments

Where the scheme has notachieved its
target is in value addition - which was
expected to hit 35-40 per cent by end
of FY 26. But what has been achleved
is only 1520 percent.

One key reason was the Galwan
border skirmish with China in May,
2020, following which India closed
the doors to Chinese electronic
companies. These included some
key suppliers 1o big bovs like Apple
Ine, making it near impaossible to hit
the high Jocalisatlon target.

Cppaosition parties have attacked
the government for its failure to
undertake ‘true manulacturing’, But
the government has realised that
without economies of scale in
mobile phone assembly, component
plavers won't find it viable 1o set up
business, so it watered down the
importance of the value creation
parameter, It defendad itsstance on
the grounds that it took China three
decades to reach 40 per cent value
addition — India could not achiave it
In Just five years.

r

The second area that has not
worked out is building “home grown
champions” assembling sniart-
phones for exports. Desplte five com-
panies being eligible, only one, Dixon
Technologies, built enough scale 1o
be eligible for the incentive scheme
(which required meeting the mini-
mum (cremental and production
value targets fixed each year by the
government), but its export share is
still very small.

The good news & the government
has achleved lts objectives without
having to fork out the entire corpus
allocated for the five years, The PLI
scheme will see the government pay
1199008 crore In Incentives after the
end of the scheme based on actual
disbursements and budget
allecations, This accounts for only
56 percent of the total atlocation of
¥34.103¢crore for moblle phones.

Unintended consequences
The five vears of PLIalso generatet

unexpected consequences that have
helped transform India’s monufac-
turing landscape, Forone, Apple Inc
— tunable to bring in its Chinese com-
ponent suppliers to India to mane-
facture components — decided 10
collaborate with local players and
non-Chinese global playerssuch as
TDK of Japan which opened a lithium
cell battery plant in Haryana.

The move has helped Apple build
nsupply choin of over 40 Indlan
firms across 10 states, including big
boys like Tata Electronics and
Samvardani Motherson as well as
many simall businesses. Many of
them are bolstering thelr business
by participating in the €40,000 crore
electronics component manufactur-
ing scheme which too offers
Incentives to eligble players.

Apple also transferred its learn-
ings from China to India — like prod-
ding states and the Centre
successfully to allow large-scale fac-
tones with up 10 50,000 workers,
unknown in
the country, tobe set upand 1o
make labour laws more flexible in
Karnataks and Tamll Nadu.

Taking a leaf out of China agnin it
has hired over 100,000 women blue
collar workers 1o assemble iPhones
and cotlaborared with states toset up
Large hostels for them —the one
in Karnataka is bigenough to
accommodate 20,000 workers.

Importantly, the company
decided to skill fts workers on its own
without financial support from the
government which helped entry-
level wages for workers in1Phone
manufacturing to go up from 11,000
1n 2018 10 720,000 in 2025 per month.

Future signs

But will this dream run last for Apple
and India? With the scheme ending
this moath, a lot will depend on how
the suiccessor scheme takes shape —
itisexpected tobe linked more
closely witly value addition anc
export performance, Also important
i= how much money is made available
— afterall the Meity bas also to fund
the second phase of the semicondugc-
tor scheme and the electronics com-
ponents manufacturing schame -
and how tong the government will
provide subsidies to the industry.

There's one more factor; The main
reason FY 26 has been the best year
for Apple in India in terms of produc-
tion is that the US imposed a 20 per
cent fentanyl tariff on China for
exports of iPhones to the US, whike
India shipped with zero duty,

As a resultof the tarift, Apple
shifted production from China to
India, which is reflected in iPhone
exportstothe US in Apnl-January in
FY20 going up by 138 per cent over
the previous year to it $15.87 billion.

But with the US Sapreme Court
declaring the tariff illegal, India now
does not have the arilladvantage
anymere — and China could again
becone a cheaper place for Apple to
manufacture for shipping to the US,

Meanwhile, the jury isstillouton
how the government plans o ensure
that the momentum in smartphone
exports remains with India.

_ TAKETWO 19

In fast or
fragile
markets,
insight

perspective. ||

Decode market Suity Bamhokirs wouls work out 10 e KoL The caah fows i th Reeshedon Flan are not 3e88cant 10 ssnics il
the Firesecal Cragitors, Operational Greditors and other Sabsiies in Tl Actardingly, the equity shares 40 not Save

moves wﬂ’ﬂ, meowbi Whie ang n Be esimak of Be Rasoluton Applicanss, the estimated Jquisaton vilis to sech saully
eharemoMers ahall 26 ol ang tharey equity Shared0Mens are not eigitds 10 MCEVE MYy oy Meents Wwards thr

sharp, fast, expert isvestimends The trsatmest indar ths Pssclufon Plan tossrds Be eisting aguity stassholdae of the Coporah

DELISTING OF EQUITY SHARES OF SATRA PROPERTIES (INDIA) LIMITED

{CIN LEST OMH196IPLEIG00G3)

The Pubbc Anmouncament (e “PA” or the “Pubsic Aencuncemant’) 15 being issued % e sharshoiders ol Sara Progertes

(l=dla] Limtded |“Compamy” or “SPIL”) In respect of delsang of its equsy shaces I 2ccordascs wedh the resolution plan

ol MJ Shah Ermarprise, NJ Saak Reatiees AP & Caalrio Liespaces Limited [colectvely, “Resohition Apphoaess’)

submitied on Sapdamber 16, 2021 was appraved by e Matens Campanry Liw Tribusel, Murmbel Bance (TOLT') wde its

crder dated Jaly 28, 2024 [approvizg the Resclation Flan) ang March 26, 2025 (dlsmising e mozitcation apploatan)
pasesd endar Saction 31 of 158 IMsotvency ang Barkrugtoy Coge. 2016 (\Cods™ of “SBC™) The Approved Plan ieter Mia
proviees for debstng of e equity sharas of $ve Comparry fom BSE Limited (“Delstng”).

1. BACKGROUND OF THE DELISTING

1.1, Tha Company i3 & pubiic COMPAny NCOPOrAtEd N3 the Companss AL 1955 Tee oquiy ahares of tha Compary
[ Equity Shares™) ara currestly futed on the 855 Umtad ["BSE®) (*Stock Exchange”)

1.2, This Pubdc Aenouncemant o the equity afaren oidars of tha Comperny (“Saraholters™) it 20r ths perpose of sdiatisg
of he Equity Stares of e Compamy (n acocrdance mith the tacms of the Approwed Flan, the applcaties provsions of
the Securtties ane Exchange S0ars of ledia {Dafisting of Eqelty Shares) Ragulatiors, 2009 a5 amended from fime to
tima 34 4 rapiacad Dy Sacuriies and Exchangs Goand of India (Dakesng of Eyuty Staras) Regulations, 2021 {th
“Oelisling Regetalions™}. Cossagusnt 1o the Dedsting of the Equly Stares the Company s3ad Se delsted from the
Stock Exchange in arcorcance with the Delistng Regulationa and the Resclation Flas

1.3. Tais Pubic Annouscament is 2eing pebiished In the lodowing newscazers:

gt Mm!lm
Basiness Slaadang Hindi Wil Edilens
“Mumaa Lakshieep Waralh Mumaai

1.4, Charges. madAcions or amendesesty 1o s Pubiic Mnouscament, § arry wi be notid try S5uieg 3 cortigendem
I the aloremandonod Nawspagers
2. BACKGROUND OF SATRA PROPERTIES (INIDA| LIMITED) COMPANY
Toe Company is In e busness of Infrstrocture. The Honoke NCT vide B order dated Asgest 0, 7020, adesitied
the spgrication ender Saction 7 of e Code teng CP (16} Ho. 1632ME20%8 and trdared Sor commencement of
torporate eschency rescludos process [(CIRPY) of the Company. Thersatier, in Sarms of varkous orders passed
try the HonSke Natianai Compamy Law Tricusal and e geovtiona of e Sode, the Agproved Fan of the Resoltion
Apphcant was approved by the commities of crediars (Col”| of te Comparny. Pursuant thereds, e s3d Resolstion
Flan of e Remchition Applcant wes duly approves by e Hon'tle NCLT n frms of Secaon 31 of the Coge vide s order
dals Ay 25, 7074 (approving he Resoltian Plas) and 25 March 2025 (diamissieg the mostticatos applcadon)
3. OBJECTIVE FOR DELISTING
The Hon'tle NCLT, vade Orokes dated 25 July 2024 (appecaing the Reaclubon Pan) and 25 March 2025 (demisaieg
e mod ication appbcaton|, fes mandsiad imphmestxdon of e Rasoiubon Man, whics istudes.
o Extnpuhment of 41 exdsting equity shame Rousing Ihoes: B0 o gubllc sharehoders, withoul any
cocsidaradon
e Ko el cpportunity o perymeal e provided Lo axisting sharehoders andee By Resoludos Pan, in Ine i (e
prinoiples appicable uncer the Insavescy and Bankrupacy Code, 2016
o Delisting of he equiy staces ol tha Compary a8 & Siadisg ang noa-savecabis part of he NCLT-approved
Fesoludom Flan
¢ Dlelistng 2eing carned out by operation of law usder e 1BC. read with Regelaticn X2){kj) of he SERI
(Daksting of Equity Snares) Segelations, 2021,
4. STOCK EXCHANGES FROM WHCH THE EQULITY SHARES ARE YO BE DELISTED
The Equity Shanss of tha Company we cumanty &sted on the SSE Limilad Ths Applican: aeeks 1o #alist tha Equiy
Shares of the Company Irom e sad Stock Exchangs.
8. NO DELESTING PRICE
As the Liquidation Walwa of e Sompary & not sulticient 1o cover the det of e #imancla) Crafitors of the Company In
T, thersbors, the Liguiason Vakse of tha squity sharekalter is NIL and this, such sharstaoléers Wil 2ot be entitied to
recefse ary paymzent and hasce no clier wil Se made 5o any sharshalder of the Company, iowerds he delsting of the
Equiny Sharms. The equity sharehoklees are not miuired 10 surmanser Deir Equity Sharse 10 e Resouticn Agpicant,
parsissnt Lo e Dalisting, Post the sucosssi daksing of the Equity Shares rom the Stock Exchanges. ha Company,
wil beoome an urlisted pudiic comparny.
PROVISION FOR DELISTING UNDER THE RESOLUTION PLAM
A &0 ke pAT of tha Readluton Pan, e Dabedng of the Squity SHanss i3 smvieagss in %rms of Te Assoution
Plan. the axtract of whech ars mentionad below
2). Treatwerd ander fhe Resalviion Plan fov Equity sharebolsers.
AS per cur esamated ciicstation, @ e Corporate Dedtor were 10 be Bqusdated, the amoent that would be peyatie to

Dedtar and %or isAusion of funds theoegh new equity share cagital 15 a5 fodows;
A Dalisting of equity sharas:
The oguey sheres ol o Corporate Dabnor wiech 3re Asted o0 the BSE Limbes shall 53ed deilsted rom BSE Limited

Witiout sy SEpansR Se0il0nal [YO03EE O COMPRANCES peralast to Ragultion 3(3) of SEGI [Daisting of Equiny
Shares| Requiddoss. 2009 wivch st2aes that

“Koting In these regutabors shal apply o ary ddEsIng of equity shares of 3 s ardty mads sursuant Lo & resclation
pan approsed usdar sechion 31 cb he Inschency and Eankmupscy CoZe. 2018 [Ne. 31 of 20%6), It sech han—

(a] krys down any spedlic orocesure ta compiets Mo delsting of such shae: or
(b} provides 3 edl option 10 the saistisg public Stearsholdars & 3 price spediing is the rescludos plan.”

Foluwming Is Ibe specitc procedure Jor Dedisling of Equily Shares proposed iy Ihe ResolsSon Agplicanls:

i
3
8
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1. Uposapoeovs of the Resolubon Pian by the Hos'tle §CLT, e Corparats Dabdor / Resolibion Appicants sl make an
application with BSE Limited where She aquity shares of the Corparate Dabicr are Isted, tor discostisuation of trading
and gedisting of the equity sheras of the Corporate Debitor, Wilaa! comphlang with the procedera prescrided unser
SEBI(Delisting of Equty Sharas) Ragulsticns, 2000, s amesded sadior ary other ragubations as ey te appitabk.

Sutesguant 10 Tia sppiceSon maos by the Sonporae Deitor of para 1) above end spon Biua of NOEO) Citusr by
BSE Limited nforming tradng % abtut siscantneaton of tradisg and debsting of squiy ssarss of Corporate
Deztor, the Corparate Dedtor / Aesalition Agpicants shal arrasge 10 pubiish News pager asvertizement i at least cns
Esgieh rahona dally with wids Grculstion. ona Hindi sadone daly with wioe Cleouded om and o0e raglosel Bnguagy
nawspeper of tha reqgion whera 1e BSE Limited & located,

On o #% Me didisting 0308 38 IpIrowas by the B5E Limited, wiich ahad bs qepaditiousty agproved by #e BSE
Limmad without sefay o amy conditars o ads o omissions o bs fons by the Corporak Dettor! Resaution
Apoicanss, shall take naoessary action inclad ng but not bmised to intmation of such deizdng to dapository, Mizistry
ol Corporan®d Athire aad any ofer shatory sehorifes, Ths aquty seres of tha Corporats Dabaor sl b sakated
In S of this Ressolubon Man trom BSE Limited whers the squity shares 219 §6%d and a¢ fuethar reguistory and/
07 strtetory approvals shal be required % be cbixined for del=ang by te Corporade Dedocr and/or the Sesoution
Appticars, A e axigtng equity sharea of tha Corpedats Debitor ehak be d386d from BSE Limikd wpon recaigpt of
Istimsbon at mandoted al pera (2] abowe wittaut frviag any andicr & cbAgatons %o comply with be SEBI (Defisting
of Eqeity Shaves) Reguiagons. 2009 andior any other Applicatle Lvws.

Redecion of Equily Skare Caglial:

The entive paid-up share caping’ of e Corporats Debtor ahal 3tand Cancad b and redwose wihoet My oy LD Ihe
sharstalders on or befors Pe Ellective Db 1 & part of e Resolition Pan sethost sy separals adaiticnl process
or compllancas aed also WOt e requramest of Wising 1o words “and resuced” Is e aae and stk of the
Corporats Datdor Tha apgeowal of e Raaoiuten Pan shal masn fesmed appeval 0 ths reduckon of squity ehara
tapitsl under appicabie e inclading Saction 66 of e Companies A 2013, The amourt sgahalent Lo kace yaks af
tha equiy sharas, 30 e eaend possl e shak te adjesies aganst the loeses of tha Corparase Dedacr upto e E%ectivg
Dak and bafancs 11 any, 3hald Do Yanatanad 0o ths raesrved of the Corporate Dabir,

The cotatng equly sarehaiders stak not be pad 3y amosnt for the canosis oo anaor recucd on of thelr share capital and
Ty AT 0 PN thinate Shall eteng axBnguistd WMot 30y (EVIEIE OF Mcsutse. Poal ENacTve Dite, T secsssary
corpocals acBams shisl be tiken n thes regand and aceting stera certiates beld by tha shiwehaidars of theCot porate Dastor
=hiad be daemed cancelad wthaut any furiter act or dasd cn part of he Rasclution Apphzants, Oepastories shall 2so otk
T COrpoate B on o1 radeden of CRpal g %l gRes neCissary enirhea 0 indhadea] oamal accaunts entl Pe Sorgomn
Dubiar account snd stavl axparitizul) $o seadlul Lo bl Imptement the, seduchan of capital.

Fresh ksse of Equily Sharss

On or befare the E8ectw Date eitter on O comzination of Resalation Applcasts (inciding thraugh Teir Allaes)
el aubecribe 10 50,00, 000 [Fifty Lakee) naw equity shares of IKR 2- éach 1o b Bivad by ths Corpirate Debnoe
wgregatng to INA 1,00,00,000/ (indan Fupees One Crore cniy) aganst paymest of Intial sshsoopticn amcust.

As Toeve Al o 3 subshitidon of squity sheres of the Corporale Debitor, ISccugh redecton and re-ssanoes of the
equity shares, f2e Corporate Dedtor andioe the Fasoluton Agpiicants shal be aratied to Senedt from the stamp duty
Mready pand on tha euly harks &6 cancs el ad Bl ndt e requrad to ey any sOSTNILEDMP taty 00 newaguity
shares Esued to 1be Fasolition foplGnts i os Bhe stamp duty ks not wareed- ofl by the Coscarned sathor iy, the
Resolutcn Appicants andlar the Corporate Oehitor stall pay the stamp duty o0 issse of Vesh equity shares.

) F . ; F
o, ol Equity v:“m Armaindt (INF) | % age of g.l’ & %u % age of
{18} Rol@ag | Saares | (INR) Noidag
N 100% 0 0

=

b 14

Eising Sharehoie-
a7 {30 and
Pl 06 capiel|
Reesietion
Apphcants and ar
Pair AlNitates

Talal VS| 2 1356716008 100% [5000000] 2 |1,08000,008] 100%
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Gulf war disrupts art routes, but
India market remains resilient

Galleries rethink Art Dubai participation. while strong domestic demand cushions impact

VEENU SANDHU
Neyw Oty 18 March

"Womade theconsidered decision towith-
deaw from Art Dubse,” says Blawvna Kakar,
founder and director of Latinede 28, a New
Delhi-based gallery, “Whik theethosofthe
art world is that the show must go on, it
cannot <o af the expenss of salery,”
Kakar's decwion reflects the uneass
rippling dwough the an world, which is
beginning 1o feel the impact of the war in
West Asin, though the domestic market
remains robust, “When a calamity hats
mankingd, all industries get impacted, and
art Is no different.” sxys Sunaina Atand,
founder and director, Art Alive Callery,
Delhi. pointing to the deeply intercorn-
nectad pature of todey'sart workd
ArtDubai, schaduled from Apnil 171019
and markingits 2oth year, was expected to
see a strong Indinn presence, Last year, 11
Indian galleres had showcased around 30
artists noross genres, This vear, however,
cautioa is keeplng many of them away.
Kakar's gallery bad planned a twoperson
presemtation with Gopa Trivediand Sanket
Viramgami, bothofwhiom were scheduled
to traved, That plan has now been shelved.
“There is litle appetite for uncertainey or
the risk of being stranded,” she says, A
summer exhibition her gallery had
plannad in London hasalso been deferred,
Richa Agarwal, chatrperson, Kofkata
Centre for Creativiry, and CEQ, EmamiAst,
echeesthesentiment. ", wewereschaduled
tovisit Art Dubai, which has now been dis-
rupted,” she says, expressing concem that
suchimermpuons mayako influence thair
international outreach i the near e
Even as uncermainty clowds interna-
tional participaton, partoulardy in West
Asia, whachis a growing hub for Indianarn,
VOlces across the sector polnt to a more
Lavered Impact

Domesticcanvas
“The impact of ngoing geopoltical con-
tlicts onthe Indianant market has baen mote
nuonced than distuptive” says Ashish
Anand, CEQ and MD, DAG (formerhy Delhi
Art Gallery}, explaining that India'sarnt eco-
svaem todyy is far more domestically
anchored than in previoas cycies Manoj
Mansukhani, director of marketing at the
Mumbai-based AstaGunu Auction House,
offers an even more optimstic view, “Even
during the pandemic, the marke! not only
remained stable but wirnessed significant

AstalGuru'’s ShowKeen exhibition at Bikaner House, New Dethl, beld on March 1415

growtly" he says. In hisassessment, current
geopalitical terslonsare “unlikelyto
have a sibstantial impact”, given
the strength of domeste
dernand and a growing base of
engaged collectors,

“However, there hasbeenn
discernible slowdown ininterest
from certain intermsstional
regions, which is both expectad and
understandable,” says Kakar. She has also
witnesseda “noticeableshift” among
their collector base - particularly
expatriates in the region —
many of whom have chosen to
relocare  temporarily. A
numberof Soath Asian collec-
tors who frequently move
between the Upited Amb
Embrates and their hoane oountries
hove retumed.”

A prolorged conflict, savs Agarwal,
conld kead toabroader nppleeffect overthe
comming weeks, though currenly she has ot

dtnessed any direct impact. The fact that
today, the largest markee for Indlan art Is
Inddia itselfis helping it keep protected,

“Ower the past decade, the centre of
gravity has shilted back 1ol market,
driven by the expansion of Indian peivate
wealth, stronger institutional collecting,
and the maturation of local galleries, asc-
tion houses, and art Fairs,” says Ashish
Anand. “High-value pre-modem and
redern Indian At ransactons, in particu-
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CCIN THE PAST FEW YEARS,
WEST ASIA HAS BEEN
RISING AS AN IMPORTANT
ART CENTRE... WITH THE
WAR BREAKING OUT,
PROJECTS HAVE BEEN

PUT ON HOLD

Sunaina Anand

Faendie feDirecion, At Ale Calary

CCTHERE HAS BEEN A
DISCERNIBLE SLOWDOWN
IN INTEREST FROM
CERTAIN INTERNATIONAL
REGIONS, WHICH IS

B80TH EXPECTED AND
UNDERSTANDABLEY)

Ehawna Kakow
Founcer & Diector, Lotuda 28

far, are ow predominantly anchored
within India.”

However, as Sunaina Anand points
out, “1n the past few years, West Aszia has
been rising as an important art centre,.,
With the war breaking out, this has all
come to a situation of disarray and
projects have been paton hold.”

Travel, she adds, bas beconw "an
obstacle”, with “an element of fear and
uncerfainty® affecting partipation in
mternational events,

Kakar describes the lopact as “direct
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butrangible”, explaining thar “conflicts are
lnherently mflationnry — fuel prices risa,
intemational travel becomes more expens-
ive, and shippingcostsescalate”. Allofthis,
she adk®s, affects the global movemen of
art, which isceatral toexhibirions, fairs, and
crees-border colluborations. "While Indla
remains somewhat insulated, there will
inesatably bea gracual trickle-down effect.”

Proofof the pudding

Agnrwal says while there are early indica-
tions that collectors from certain geo-
graphies are adopting o more cautious
appraach, “we have not yet cbserved a sig-
nificant slowdown in the comtempaorary
seziment, where enquinies retnain steady”,

Auction results offer evidence of resil
ience, Ashash Anand highlights “The Fine An
Sale" by Mumbai-based anction hoose Pun-
dole'son March 12, "Withan unpressbhe 986
per cent sell-hrough rate and a remarkable
tumenerof Tn2crored$12.2 milhon), thisae-
tion marked 2 186 percent positive deymtion
fromiitsestimarad value” hesays,

What alsoworks inthe market's favour
is that India remains structurally under-
invested in art, with only a very small
propartion of private wealth allocated to
cultural assets, le adds, “When viewed
against gobal benchmarks — and
especially in comparison with China — the
scaleof the opportunity becomesevident.”

Anexhibition of modernand contem-
porary Indian art by AstaGuru, tited
ShowKeen, at Bikaner House in Delli on
March 14 and 1§ gave a glimpse into the
market sentiment. OF the 00 works on
display, many foand buyers, thoagh
AszaGuru dad not reveal the exact number
of works that weresold. Mansukhsa simply
says that it saw “strong interest from both
sesnned and new collectors,” painting to
anexpanding and diversifying buyer base.

Looking ahead, the mood Is ome
of measured optimison. Kakardescribesthe
outhook as “decidedly strong™ Agarwal
calls it “cautiotzsly optimistic™; and Man-
sukhania points 1o “continued growth”,

In May, India will return to the Venice
Bxennpale with a natsonal pavibon after a
sevenyear gan The Kian Nadar Miseum
of Art and several independent artists will
alsoregister their presence. Otherthanthis,
arvists such s Shilpa Gupta will keep the
coumntry on the global art map with solo
shows, So, as Kakar puls it despite geo-
palitical uncertainties, the global art con-
versation will conthne 1o tove forward.
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Policy engine powers
India-UK academic ties:
British Council CEO

Nine UK universities approved: 15in sight

AUHONA MUNMERIER
New Dethi, 18 Maroh

Collabosation between India and the
United Kingdom (UK) in international
education and student mobility isaccel-
erating at an unprecedented pace fol-
lowing the signing of the India-UK
free-trade agreement and recent policy
reforms in India. said Scott McDonald.
chiefexecutive officerof British Council

With nine UK universities receiving
approval to establish operations in India
omer Thee pase vear, the number isexpeactad
tonseto1sinthe near future, "We'veseen
mine UK universities set up here in India
in just ope year, ve pnever séen anvthing
this fast or Focused, and we beBeve there
will b2 15 very soon” McDonald suid.

I 2023, the University Grants Com-
massion {UGC) notified regalatonsallow-
ing foreign universities ranked among
the world's top (nstitutions to establsh
campuses in Indla and offer nndergrad-
uate, postgraduate, and research pro-
grammes, subject to regulator approval,

Alison Barrett, country director for
India at British Council, added thar with
[ndia positioning itself as a hub foredu-
cation, the UK enjoys a first-mover
advantage in delivering high-quality
university aducation,

The India-UX corridor remains resil-
lent amid gecpolitical tensions, McDon-
aid =aid, referencing the escalating
comflicts in West Asia.

“Your goal as a country, whether the
UK or India, is 10 be stable 80 you atrract
moye peaple through all periads, Both of
us are currently stable, and we'll
work hard on both $ides to maintain that
szability, and we'll benefit from it in an
unstable world,” he added

Undear the India-UK Vision 2035 the
two  countries have committed to
sxpanding  educational  cooperation,
inctuding enccuraging UK universities to
establish campuses in India, promoting
joint and dual degree programmes, and
strengthening mutual recognition of
cualifications. Ofthe nine UK universities
thar e announced planstoestablishicany-
pases in India under the UGC's 2023 reguia-
ticars, only the University of Southampeon
has begun operaticns. with the others
expectad o lunch between 2026 and 2022

“Opportunites in the UK remain very

BOTH INDIA AND THE UK WILL
BENEFIT FROM STABILITY INAN
UNSTABLE WORLD, SAID BRITISH
COUNQL CEO SCOTT MCOONALD

amractive for Indian sudents, and studying
therecon alsoopenthedoor towork oppor-
tinities mather countries,” Barrett said,

The two countries are also exploring
collaboration in skilling and vocational
trasnkng, wirh further policy discussions
planned. MeDonald observad,

Earlier this week, British Council
signed o memorandum of understand-
ing with an initiative backed by Smnli
Irani under the Alliance for Global Good
— Gender Equity and Equality tosup-
port around 100,000 wormnen entrepre:
neurs in India by providing training in
English, communication, and digital
skillsto helpthem scale their businesses.

"India places a lot of importance on
skilling because of its vast employment
challenge, but the UK lces a similar
challenge. We're exploring the raght mix
of university ond vocational training and
how todesign thesesystems effectively,”
he added. Indiia has increasingly priori-
tised skill development through initiat-
ives such as the Pradhan Mantri
Kausha! Vikas Yolapa and the Skili
India Mission, which aim to expand
vocational training and certification,
improve worklorce participation, and
address employment gaps.

Artificial intelligence (Al) 1s having
a growing impact on education, and
policy changes must acceunt for its
effects on academics, skilling, and
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