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Monetisation: 8 funds vie
for single highway bundle

MUKESH JAGOTA
New Delhi, November 9

THE COMPETITION FOR
income-generating highway
stretches is intensifying with
as many as eight funds vying
fora 90.6-km road stretch in
Bihar and West Bengal offered
to investors under the Toll
Operate Transfer (ToT) mode
by the National Highways
Authority of India (NHATI).

What reinforces the
trends of increasing appetite
for these assets is that these
road stretches that were part
of ToT Bundle 22 were in the
market at the same time as
ToT Bundle 20 and 21.In the
ToT model of monetisation,
the winning bidder gets the
right to collect toll on high-
ways for 20 years in lieu of
upfront payment.

For ToT Bundle 22 that
covers 90.6 km of Purnea-
Dalkhola Raiganj section of
NH-27 in Bihar and West
Bengal, the bidders in the
fray include IRB Infrastruc-
ture, Veritas Infrastructure,
Adani Enterprises, and
Interise Trust.

The same set of bidders are
also among the six that have
shown interest in ToT Bundle
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20 that covers 145.6 km
Muzaffarpur-Darbhanga-Asa
npurin Bihar.

For ToT Bundle 21 that
covers 139.3 km of Asan-
pur—Forbesganj—-Purnea sec-
tion in Bihar there are four
bidders including Vertis Infra-
structure, Adani Enterprises
and Indus Infra Trust.

In July, NHAI completed
itsfirst ToT transaction of the
current financial year, mon-
etising 184.5 km of highways
in Tamil Nadu under ToT Bun-

dle 19 for32,259 crore.

Bids for three more
ToT bundles invited

As NHAI takes a call on
these bids, it has invited
investors to bid for three
more ToT bundles of high-
ways with a total length of
461.5 km.These ToT Bundles
are 23,24 and 25.

Bundle 23 includes three
stretches of 137.5 km in
length starting from Ranchiin
Jharkhand. The Bundle 24 has

161.5 km of highways in
Rajasthan starting from Kota.
TheBundle25has162.5 kmof
stretchesin Haryanatoitsbor-
derwith Uttar Pradesh.

InvIT takes lion’s share

For 2026-27 the monetisa-
tion programme of NHAI is
largely resting on Infrastruc-
ture Investment Trust (InvIT).
Out of a total pool of 17 opera-
tional highway stretches span-
ning 1,692 km earmarked for
monetisation through ToT and
InvIT structures this financial
year,NHAT hasdecided toroute
1,360 km or 80% of the list
through the InvIT platform.

The newly launched public
InvIT, Raajmarg Infra Invest-
ment Trust (RIIT) has been
offered 10 stretches of 910 km
length by the NHAI as part of
this financial year’s monetisa-
tion plan. The National High-
ways Infra Trust has been
offered 450 km.

This leaves ToT as the prin-
cipal avenue for infrastruc-
ture funds and private
investors seeking to acquire
direct operating rights over
highway assets, particularly
those looking to make large
investments outside the
InvIT structure.

Jindal Steel in race for former Ilva steelworks

GISELDA YAGNONI
Rome, November 9

JINDAL STEEL AND Italian
steelmaker Arvedi Group have
submitted binding bids for
Italy’s largest steelworks, the
special commissioners oversee-
ing the company said on Mon-
day, as the government seeks a
buyer for the industrial group.

now assess whether the offers
are complete and meet the
tender requirements.

The business of Italy's steel
group Ilva, now Acciaierie d’I-
talia (AdI), centred on the vast
Taranto plant in southern Italy,
iscurrentlyrun by government-
appointed commissionersafter
years of financial and opera-
tional difficulties.

oni’s government has been
seeking a new owner to safe-
guard steel production and
thousands of jobs at the site,
which directly employs around
8,000 people.TheTarantositeis
Italy's only integrated steel-
works and is considered a key
part of its manufacturing base.

A Supreme Court ruling last
month ordering the shutdown

health and environmental
grounds has complicated the
sales process.

AdI also operates plants in
the northern regions of Liguria
and Piedmont, employing
around another 1,500 people.

Arvedi’sbid envisages build-
ing a first electric arc furnace
within two to three years, fol-
lowedbyasecond,a person close

Manufacturing
push: Budget may
back 100 products

MUKESH JAGOTA
New Delhi, November 9

THE GOVERNMENT IS likely to
announce measuresin the next
Union budget to support
domestic manufacturing of
some key intermediate prod-
ucts, inputs and capital goods
forwhich the country is largely
dependentonimports,primar-
ily from China. The Depart-
ment for Promotion of Industry
and Internal Trade (DPIIT) is
expected toinclude recommen-
dations for supporting local
manufacturing of these prod-
ucts in its Budget proposals,an
official said.

These include the 100
products for import substitu-
tion identified after extensive
consultations between
departments and industry to

ing, including the Production
Linked Incentive (PLI) scheme
covering 14 sectors, such as
electronics, pharmaceuticals
and automobiles,aswell as sub-
stantial fiscal support for semi-
conductor manufacturing.
However, the latest exercise
places particular emphasis on
intermediate goods, specialised
industrial inputs and capital
equipment,which are essential
for downstream manufactur-
ing but have received relatively
less focused attention.
Vulnerabilities linked to
excessive Chinese dependence
became very visible last year
when it imposed curbs on the
export of critical minerals. Bei-
jing recently went beyond raw
materials and expanded its
export control regime torestrict
heavy machinery, specialised

plug vulnerabili- L. capital goods, and
ties in supply India's imports dual-use indus-
chains against fre- of electrical trial equipment.
quent export machinery stood The products cov-
restrictions. The 3t $104.8 billion  ered include full-
exercisewasled by in 2025-26 face shield Tunnel
the department Boring Machines,
EE——

and the products
cover sectors like
auto components, chemicals
and machinery.

The support measures will
likely range from fiscal incen-
tivesand assistance for technol-
ogy acquisition to tariff inter-
ventions that protect domestic
manufacturers as they build
local capacity.

The objective is not merely
tosubstituteimportsbutalsoto
developamoreresilient domes-
tic industrial ecosystem and
reduce exposure to disruptions
in global supply chains, the offi-
cial said.

The proposed initiative
would complement existing
government programmes to

walking excava-
tors and special-
ized marine dredging items
among others.

India’s imports of electrical
machinery, covering products
such as telecom equipment
and energy storage systems,
stood at $104.8 billion in
2025-26.

Imports of othermachinery
used in industry and agricul-
ture amounted to $74 billion,
while chemical imports were
$48billion.Imports of medical
equipmentand other products
in a separate category totalled
$15.3 billion.

High dependence on
imports for inputs also shrinks
net export earnings and ele-
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Liberly Gerersl Insurance Limibed 3
Unit 1501&1502, 15th Floor, Tower 2, One International Center, Senapati Bapat Marg, Prabhadevi, Mumbai — 400013 [‘] IJI.‘I"hr'
Phona: +01022 6700 1313 Email: care@ibertyinsrance N, Toll Free: 1800 206 H844 ) -
ROA registrelionumber: 150 | CiN: Uss0MIMHEOPLCAREE5E General Insurance
FORM NL-1-B-RA FORM NL-2-B-PL
Name of the Insurer: Liberty General Insurance Limited ~ Name of the Insurer: Liberty General Insurance Limited
Registration No. 150 and Date of Registration with the IRDAI 22.05.2012 A o Rs Lakh Registration No. 150 and Date of Registration with the IRDAI 22.05.2012
REVENUE ACCOUNT FOR THE PERIOD ENDED ON 30TH SEPTEMBER 2026 (Amount in Rs Lakhs) PROFIT AND LOSS ACCOUNT FOR THE PERIOD ENDED ON 30TH SEPTEMBER ﬂ){ﬁgunt i R Lokt
Fire Marine Miscellaneous Total Bon n
- - - - - - - - : eriod Ended Period Ended
. Period Ended | Period Ended | Period Ended | Period Ended | Period Ended | Period Ended | Period Ended | Period Ended Particulars 30th September 2026 | 30th September 2025
Particulars 30th September | 30th September |30th September| 30th September| 30th September|| 30th September|30th September|30th September - -
2026 2025 2026 2025 2026 2025 2026 2025 |1 Operating Profit/(Loss) |
1 [ i (a) Fire Insurance (1,136) 1,071
| 1 | Premiums earned (Net) 1,691 1,141 2,781 893 1,58,311 1,22,760 1,62,783 | 1,24,794 | (b) Marine Insurance (1) (574) ;
2 | Profit/(Loss) on sale/redemption of | (c) Miscellaneous Insurance (9,488) (9,846)
Investments 17 34 | 3 | 7 425 | 986 | 445 1,027 ] 2 Income From Investments
3 | Interest, Dividend and Rent - Note - 1 773 611 117 94 14271 | 12535 | 15161 13,240 (a) Interest, Dividend and Rent- Gross 5,941 3,500
2 1 Other [ 1 — [ ; ! B | (b) Profit on sale/redemption of investments 171 275
YT : 3 3 3 r (c) Loss on sale/redemption of investments - (14)
(Z) 8th6:r.:)n:.o m(: Mltshcellsahneoisllcr;cor'n: ! i 1 i 34| 20| % 20 I (d) Amortization of Premium / Discount on Investments (161) (153)
(b) Contribution from the Shareholders’ Account i | e - B | . 4 {3 Other Income - 48
(i) Towards Excess Expense of Management - | - | - | - | - i - | - - I
(ii) Towards remuneration of MD/CEO/WTD/ I I TOTAL (A) (4,784) (5,693)
Other KMPs - 1 - 1 - 159 - 161 |1 4 Provisions (Other than taxation)
| | TOTAL (A) 2,482 1,787 | 2,901 | 995 1,73,041 I 1,36,460 . 1,78,424 1,39,242 a) For diminution in the value of investments
| 5 | Claims Incurred (Net) 2,017 218 2,711 1240 | 128934 | 98434 | 133662 | 99,892 || b) For doubtful debts - -
| 6 | Commission IR 357 | 205 | 230 [ 35202 | 29828 | 36574 | 30415 || |_c) Others ; - . - -
7 Operating Expenses related to Insurance I 5 OTHER EXPENSES : : - -
BuSinGss 434 147 9% 99 18393 18.044 18.923 18084 a) Expenses other than those related to Insurance business - -
s e — - . . i . ’ . — ’ b) Bad debts written off
I remium Deficiency - - - - - - - - Inferest bordinated Debt
| 146,306 | 1,89,159 1,48,591 ' ¢) Interest on subordinate eb
— TOTAL (B) 3,618 ! 716 3,012 ! 1,569 1,82,529 1 A —r Al I d) Expenses towards CSR activities - -
9 Operating Profit/(Loss) C=(A-B) (1,136) 1,071 (111) (574) (9,488) (9,846) | (10,735) (9,349) i e) Penalties 1 104
10| APPROPRIATIONS - : 5 f) Contribution to Policyholders' Account -
i Transfer to Shareholders’ Account (1,136) 1,071 (111) (574) (9,488) |  (9,846) (10,735) (9,349) || (i) Towards Excess Expense of Management -
I~ | Transfer to Catastrophe Reserve ) - . . - I - - - | (ii) Towards remuneration of MD/CEO/WTD/Other KMPs ¥ 161
|| Transfer to Other Reserves (to be specified) -1 ] -~ 3 ) I ) | . - ) (cl)”t)hgrt:ers -
I TOTAL (C) (1,136) 1,071 (111) (574) (9,488) (9,846) | (10,735) (9,349) I | Directors' Fees and Expenses ) %
) ) Investment Expenses 6 ] 4
| Shares related Expenses 4 ; 12
TOTAL (B) 101 377
6 Profit/(Loss) Before Tax (4,885 (6,070)
N fthe | FC:_R;VI rr‘tng-B-le | Limited L7 Provision for Taxation - -
ame O e insurer: Liberty General Insurance Limite 8 Profit / (L fter t 4,885 6,070
Registration No. 150 and Date of Registration with the IRDAI 22.05.2012 & ALOPIRO(PIgls:'I)'Iz)Nes: = (4,88) (6.070) -
BALANCE SHEET AS AT 30TH SEPTEMBER 2026 (Amount in Rs Lakhs) BRI TGt s e
Particulars | Schedule Ref. Form No. As at 30th September 2026 | As at 30th September 2025 (b) Final dividend paid .
(c) Transfer to any Reserves or Other Accounts (to be specified) - -
SOURCES OF FUNDS 5 Balance of profit/ loss brought forward from last year (1,43,724) (1,15,909)
SHARE CAPITAL NL-8 2,33,196 1,16,696 Balance carried forward to Balance Sheet (1,48.609) (1,21,979)
SHARE APPLICATION MONEY PENDING ALLOTMENT - | 31,034
'EAEISRE\l;;\\I/EJSIEA(;\IHDAiLCJ;T\_ggOUNT [ | R | L I FORM NL-20-ANALYTICAL RATIOS SCHEUDLE
. Mame of the Insurer; Liberty General [msurance Limited
-Shareholders' Funds 29 | 14 f Annhytical Ratias for Nan-l ife commparies _
| -Policyholders' Funds 74 N 56 , %
. | | [SI.No. [ Particular Period Ended Period Ended g
BORROWINGS NL-11 - | - ! 30th September 2026 ~ 30th September 2025 3
TOTAL 3,37,438 | 2,51,939 1 Gross Direct Premium Growth Rate 18% 17% %
APPLICATION OF FUNDS | 2 Gross Direct Premium to Net worth Ratio 0.83 1.02 5
: - 1 i | 3 Growth rate of Net Worth 45% 63% 2
II!\IVESTMENTS Shallreholders NL-12 1,74,292 ] 97,089 | [ Net Refontion Ratio 90% 90% E
IINVESTMENTS-PollcyhoIders NL-12A _ 4,55,108 : 3,84,596 | [ 5 Net Commission Ratio 25% 21% &
LOANS NL-13 - | - 6 Expense of Management to Gross Direct Premium Ratio 37% 38% £
'FIXED ASSETS NL-14 1 4.966 . | 4432 117 Expense of Management to Net Written Premium Ratio 38% 33% >
- - - ’ 1 : I 8 Net Incurred Claims to Net Earned Premium 82% 80% s
DEFERRED TAX ASSET . ' . 9 Claims paid to claims provisions B 59% 53% 3
CURRENT ASSETS i . ) 10 Combined Ratio 120% 113% E
Cash and Bank Balances NL-15 3,680 . 31,070 L |11 Investment income ratio _ _ | % 8% £
Advan n her A NL-1 77 492 | 12 Technical Reserves to net premium ratio 3.03 2.61 %
dva_ces AN Uiienassets i L . GRS | 13 Underwriting balance ratio (0.16) (0.19) g
Sub-Total (A) 81,172 1,00,650 ! 14 Operating Profit Ratio -1% -8% °
IDEFERRED TAX LIABILITY - ; - ! 15 Liquid Assets to liabilities ratio 0.06 0.14 5
CURRENT LIABILITIES NL-17 3,69,899 I 3,18,636 : - 12 get earning r?tio e ng ng 2
' eturn on net worth ratio -3% -5% g
PROVISIONS NL-18 1,56,110 138,771 18 Available Solvency Margin Ratio to Required Solvency §
_Sub-TotaI (B) - 5,26,009 4,57,407 Margin Ratio 2.16 1.55 Z—'?
INET CURRENT ASSETS (C) = (A- B) (4,44,837) | (3,56,757) . 19 NPA Ratio 3
MISCELLANEOUS EXPENDITURE Sfﬁp’\f@ E%atlo m': H:t g
. . e atio i -l
| (to the extent not written off or adjusted) NL-19 1 - ) - 1 =0 BebrE ot Lane Nil 5 NIL =
DEBIT BALANCE IN PROFIT AND LOSS ACCOUNT 1,48,609 | 1,21,979 | [ 21 Debt Service Coverage Ratio Nil NIL
TOTAL 3,37,438 | 2,51,939 22 Interest Service Coverage Ratio Nil NIL
23 | Earnings per share (0.25) § (0.53) )
Disclosure 24 Book value per share 8.09 11.36
1 Public disclosure is made in accordance with IRDA circular No. IRDA/F&A/012/10/2010 dated 28th January, 2010.
2 The above financial results have been reviewed by the Joint Statutory Auditors of the Company and were approved by the Notes: -
Audit Committee and by Board of Directors on 27th October 2026. 1. Net worth definition to include Head office capital/Assigned Capital for Reinsurance branch
3 Previous year's figures have been regrouped/reclassified whereever necessary.
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Consumer-facing giants absorb
higher costs to avoid price hikes

BLOOMBERG
November 9

INDIA'S CONSUMER GIANTS
are increasingly absorbing
higher costs from surging
inflation rather than passing
them on to financially
stretched consumers, a sign
that weakening household
purchasing powerisbeginning
to squeeze corporate margins.
Westlife Foodworld, the
operator of McDonald’s fast
food chain stores in India, is
“quite conservative”about rais-
ing prices beyond its standard
annual hike to keep store traffic
strong,its CEO AkshayJatia told
Bloomberg.“We need to make
sure that we don’t shoot our-
selves in the foot over there”
Westlife is among at least
15 consumer-facing compa-
nies cautious on raising prices
or holding the line, with firms
such as KFC and Pizza Hut
operators Devyani Interna-
tional and Sapphire Foods
India, leading paint maker
Asian Paints, and retailer V-
Mart Retail all flagging con-
cerns about an uneven
demand outlook as a reason.
India’sinflation accelerated
to an almost two-year high of
5.54% in September, driven
largelybyfood costs.Food infla-
tion jumped to 7.74%, with

Q-comm
delivers

strong
Diwali sales

PRESS TRUST OF INDIA
New Delhi, November 9

QUICK-COMMERCE PLAT-
FORMS REPORTED strong
Diwali sales,with festive hamper
orders on Zepto growing three-
fold from last year and party-
planning orders more thandou-
bling on Swiggy’s Instamart.

Laddu was Zepto’s most
frequently ordered ‘mithai’
and demand for munchies
and snacks on Instamart rose
42%, according to data
shared by companies.

As such, quick-commerce
platformsare becominga major
channel for festive shopping in
India, where a large base of
young,digital native consumers
is accustomed to ordering
online. Companies have
expanded festive offerings,
including curated gift hampers,
ethnicwear,decorand products
sourced from local artisans, to
meet demand for delivery
within minutes.

Festive hamper orders on
Zepto grew threefold compared
to last Diwali, while laddu was
the most frequently ordered
‘mithai’, according to festive
trends shared by the quick-com-
merce platform. Soan papdi led
in total quantity sold.

The quick-commerce plat-
form recorded 468,000 diya
orders during this year’s Diwali
period. Zepto said its partner-
ships with local artisans help
bring traditional, locally-
crafted productstoawidermar-
ket, giving makers greater visi-
bility and access to users across
the country. Beauty took the
spotlight, with product orders
in this category on Zepto wit-
nessing their highest demand
on Diwalj, reflecting the festive
focuson getting readyand look-
ing one’s best. Festive fashion
purchases doubled,with ethnic
wearand traditional accessories
leading demand. Orders for
flowers and garlands grew 2.5
times from last year, as cus-
tomers opted for fresh decor.

Swiggy’s quick-commerce
arm Instamart recorded amore
than two-fold surge in party-
planning orders during Diwali,
and demand for munchies and
snacksrose 429%,companydata
showed. Shopping trends
recorded on November 8
showed the busiest shopping
hour was between 11 am and
noon,with11:18amregistering
the highest number of ordersin
asingle minute.

WARNING SIGNS

Volume growth for the consumer goods industry seen slowing
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pricesrising sharplyacrossveg-
etables, fruits, edible oils, sugar
and prepared foods. Pricing
pressure is also spreading
beyond groceries,with costs for
transport, restaurants and
other services picking up,
adding to the squeeze on
household budgets.

“With monetaryand credit
conditions tightening sub-
stantially, discretionary con-
sumption is likely to moder-
ate over the next few
quarters,” Suvodeep Rakshit,
an economist at Kotak

Mahindra Bank, said.

That has made many con-
sumerbrandswarythat further
price increases could chip away
atsalesgrowth.Asaresult,some
of these companies that are
putting off price hikes, such as
PepsiCo’s India bottler Varun
Beverages, are warning about
lower margins.

“There is margin pressure
due to raw material price,’
Varun Jaipuria, the company’s
executive vice chair, told ana-
lysts on an October 30 confer-

pressure, they’re figuring out
what to do and how do you
negate the cost”

For liquor maker United
Spirits, a unit of Diageo in
India, higher costs ofliving has
started to hit lower-income
consumers and have hurt its
portfolio of entry-level spirits,
Praveen Someshwar, its chief
executive officer, said on an
earnings call last month. “The
bottom end of the urban con-
sumer is feeling the inflation-
ary pressure,” he said.

food products including
snacks, with analysts at bro-
kerages such as Motilal Oswal
warning in a report published
on October 15 of the risk of
higher commodity costs
weighing on Nestle India.

Indian consumption
growth is expected to slow to
3.5% in the current quarter,
compared with 5.2% in the
three months to June 30,
according to data from World-
panel by Numerator.

“We are seeing a kind of
short-term stress on the bud-
get,” Manoj Menon,the Mum-
bai-based director for com-
mercial at the market research
firm, said.

Thessignals on consumption
are mixed. Tax collections and
digital spending in India
remain strong, suggesting con-
sumers are still spending for
now, even as surveys point to
growing strainbeneath the sur-
face. HSBC Holdings’ gauge of
100 growth indicators showed
thebreadth of economicexpan-
sion narrowing in September.

To avoid hurting demand,
consumer-goods maker
Devyani is offering more prod-
ucts at entry-level price points,
Manish Dawar, its group chief
executive officer, told analysts
in a post-earnings call on
November 2.

ence call. “Everybody is under

0 PhonePe

PhonePe Limited
(formerly ‘PhonePe Privale Limited’)

Corporade ldenkilication Musber (CIN): LUETTSC0AN01 2PLET 7RO
Repd. Diflce: Office-2. Floor 3, Wing A, Block A Safarpuria Softzone,
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Websile: v prorepe.oom
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That challenge extends to

NuPlay targets $100-million
revenue in 3 years with Al push

POULOMI CHATTERIJEE
Bengaluru, November 9

MUKESH BANSAL, CO-
FOUNDER of Myntraand Cure-
fit,is positioning NuPlay Al asa
full-fledged enterprise Al plat-
form that builds and deploys
autonomousAlagentsforlarge
businesses, moving beyond its
originsasaconversational voice
Al startup. The two-year-old
company,which currently gen-
erates around $10 million in
revenue,aims todouble this fig-
ure over the next six to nine
monthsandreach $100 million
in threeyears.

Formerly known as Nurix,
the company moved beyond
voice-based customer interac-
tions, in August, to build cus-
tomised Al agents that can per-
formawiderrange of enterprise
functions. Its platform com-
prisestwo components: NuPlay,
which deploys voice and chat
agents for customer engage-
ment, sales and support, and
NuStack,anengine that enables
enterprises tobuild customised
Al agents for their specific
requirements. The company
also provides deployment sup-
portthrough Forward Deployed
Engineers, who work closely
with clients to integrate Al into
their operations. The team is
already presentin Indiaand the
US and will expand as business
grows, Bansal told FE.

NuPlay is focusing on retail

MUKESH BANSAL, FOUNDER & CEO, NUPLAY Al

The US is motivated to

automate more because of
high costs. Indian enterprises
are aggressive but still very

judicious at Al spend

and financial services, targeting
top 200 firms rather than
smaller businesses. Its retail
customers are largely based in
the US, while the company is
also looking to expand its pres-
encein India. However,the pace
of enterprise Aladoption differs
considerably between the two
markets, largely because of
labour costs. “The US is easily a
year ahead of India and they’re
motivated to automate more
because of high costs. Indian
enterprises are also aggressive
but still very judicious at Al
spend,’ Bansal, the CEO of the
firm said.Whilealarge US com-
pany could have 20 Al initiatives
underway, a similarly sized
Indian enterprise mayhave only
three or four, he added. Price
sensitivity among Indian cus-
tomers also puts pressure on
margins, although the emer-
gence of advanced open-weight
AI models has helped bring
down costs.

To accelerate customer

acquisition and geographical
expansion,NuPlayisalsolooking
atacquisitions.InJuly,itacquired
Al-powered customer support
automation firm Verloop.io,
gaining access to customers in
India and West Asia, besides its
technology capabilities. “Over
the next year, we are looking to
acquire one more mid-sized rev-
enue firm with an established
customerfootprinttoaccelerate
expansion,’ Bansal said.

The startup is also develop-
ingNuLoop,aself-learninglayer
designed to help AI agents
improve their performance by
analysing previous transactions,
identifying shortcomings and
making adjustments to subse-
quent interactions. Launched a
quarter ago, the technology has
sofarbeen deployed inalimited
capacity,with Bansal describing
the initial results as promising.
However, the agents are not yet
in production,and their deploy-
ment within enterprises will
have tobe gradual and cautious.
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and Creditors.

www.shishindustries.com

requested to attend:

| 'sr. | Class of persons
1. | Equity Shareholders
' 2. | Unsecured Creditors

SHISH INDUSTRIES LIMITED

CIN: L25209GJ2017PLC097273

Registered Office: 1502, 15th Floor, Junomoneta Tower, Pal RTO BRTS Road, Near Rajhans Cinema, Adajan Gam, Adajan, Adajan Dn, Surat, Gujarat, India, 395009
Telephone: +91 98251 90407, Website: www.shishindustries.com  Email: compliance@shishindustries.com

FORM NO. CAA.2

[Pursuant to Section 230(3) of the Companies Act, 2013 and Rules 6 and 7 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL AHMEDABAD BENCH (DIVISION BENCH, COURT-1)
COMPANY APPLICATION NO. CA(CAA)/43(AHM)2026

In the matter of the Companies Act, 2013;
AND

In the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 read with the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016;

AND

In the matter of the Composite Scheme of Amalgamation of Shish Polylam Private Limited (Transferor Company No. 1) and Shish Global
Solutions Private Limited (Transferor Company No. 2) with Shish Industries Limited (Transferee Company) and their respective Shareholders

SHISH INDUSTRIES LIMITED, a company incorporated under the provisions of the Companies Act, 2013, having CIN:
L25209GJ2017PLC097273 and its Registered Office at 1502, 15th Floor, Junomoneta Tower, Pal RTO BRTS Road, Near Rajhans Cinema,
Adajan Gam, Adajan, Surat, Gujarat-395 009; Tel.:+91 99251 70407; E-mail:compliance@shishindustries.com; Website:

... Applicant Company No. 3 / Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS OF THE EQUITY SHAREHOLDERS AND OF THE UNSECURED
CREDITORS OF SHISH INDUSTRIES LIMITED

1. NOTICE is hereby given that by an Order dated October 31, 2026 (the “Order”), the Hon'ble National Company Law Tribunal, Ahmedabad
Bench (Division Bench, Court-1) (the “Tribunal”) has directed separate meetings of (i) the Equity Shareholders and (i) the Unsecured
Creditors of Shish Industries Limited (the “Company”) to be held for the purpose of considering and, if thought fit, approving, with or without
modification(s), the Composite Scheme of Amalgamation of Shish Polylam Private Limited (Transferor Company No. 1) and Shish Global
Solutions Private Limited (Transferor Company No. 2), both being wholly owned subsidiaries of the Company, with Shish Industries Limited
(Transferee Company) and their respective Shareholders and Creditors (the “Scheme”) under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 (the “Act”).

2. Inpursuance of the said Order and as directed therein, further notice is hereby given that the meetings of the Equity Shareholders and of the
Unsecured Creditors of the Company (each a “Meeting” and together the “Meetings”) will be held through Video Conferencing (“VC”) /
Other Audio-Visual Means (“OAVM”) as under, at which time the said Equity Shareholders and Unsecured Creditors, respectively, are

Day and Date

Tuesday, December 15, 2026
Tuesday, December 15, 2026

Time (IST) |
10:30A.M. |

1230 PM. |

A. Common to both Meetings

during the Meeting;

B. Meeting of the Equity Shareholders

C. Meeting ofthe Unsecured Creditors

surabhi9797@gmail.com).

audited financial statement.

Dated this 9" day of November, 2026
Place: Ahmedabad

The deemed venue of each Meeting shall be the Registered Office of the Company stated above.

3. The Notice of the respective Meeting, together with a copy of the Scheme, the Statement under Sections 102 and 230 to 232 of the Act read
with Rule 6 of the said Rules and the other annexures, has been sent on November 09, 2026 through electronic mode, in terms of paragraph
27 of the Order and the circulars issued by the Ministry of Corporate Affairs, (i) to the Equity Shareholders whose names appear in the Register
of Members / List of Beneficial Owners as on Sunday, November 08, 2026 and whose e-mail addresses are registered with the Company /
Registrar and Share Transfer Agent / Depositories; and (ii) to the Unsecured Creditors whose names appear in the books of account of the
Company as on Monday, August 31, 2026, at their e-mail addresses available with the Company.

4. Copies of the Scheme and of the Statement under Sections 102 and 230 to 232 of the Act can be obtained free of charge from the Registered
Office of the Company on any working day (Monday to Friday) between 10:00 A.M. and 5:00 P.M. up to the date of the Meetings, or by sending
a request to compliance@shishindustries.com. The Company shall furnish the same within one (1) day of any requisition made by an Equity
Shareholder or Unsecured Creditor entitled to attend the respective Meeting. The Notices and the accompanying documents are also
available on the website of the Company at www.shishindustries.com and on the website of National Securities Depository Limited (“NSDL”)
at www.evoting.nsdl.com; the Notice of the Meeting of the Equity Shareholders is also available on the website of BSE Limited at
www.bseindia.com, and has been sent to the Securities and Exchange Board of India for placing on its website.

5. As the Meetings are being held through VC/OAVM, physical attendance has been dispensed with and, in terms of paragraph 23 of the Order,
the facility for appointment of proxies is not available. A body corporate which is an Equity Shareholder or an Unsecured Creditor may
attend and vote throughiits authorised representative, provided that a certified copy of the resolution of its board of directors or other governing
body (or the authorisation / power of attorney) authorising such representative is sent through electronic mode to the Scrutinizer at
surabhi9797@gmail.com, with a copy marked to compliance@shishindustries.com, in terms of paragraph 28 of the Order.

6. Voting: In compliance with the Order, Section 108 of the Act 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, the Company is providing the
facility of remote e-voting and of e-voting during the respective Meeting, through NSDL, as under:

(a) the business set outin the respective Notice will be transacted only through voting by electronic means, namely remote e-voting and e-voting

(b) the remote e-voting period for both Meetings shall commence on Saturday, December 12, 2026 at 09:00 A.M. (IST) and end on Monday,
December 14,2026 at 05:00 P.M. (IST). The remote e-voting module shall be disabled by NSDL thereafter, and remote e-voting shall not be
allowed beyond that date and time. Once a vote on the resolution is cast, it cannot be changed subsequently;

(c) the facility of e-voting shall also be made available during each Meeting. Persons attending a Meeting through VC/OAVM who have not cast
their vote by remote e-voting, and are otherwise not barred from doing so, shall be eligible to vote at that Meeting. Persons who have cast their
vote by remote e-voting may attend the Meeting but shall not be entitled to vote again; and

(d) for any query or grievance connected with e-voting, please contact Ms. Suman Mohanlal Jat, Company Secretary and Compliance
Officer, Shish Industries Limited, at the Registered Office address stated above; E-mail: compliance@shishindustries.com; Tel.: +91 99251
70407; or NSDL at evoting@nsdl.com; Tel.: 022 — 4886 7000. The Frequently Asked Questions and the e-voting user manual are available in
the download section of www.evoting.nsdl.com.

(e) the cut-off date for determining the eligibility to vote is Tuesday, December 08, 2026. Only a person whose name is recorded in the Register
of Members or in the Register of Beneficial Owners maintained by the Depositories as on the cut-off date shall be entitled to vote, and the
voting rights shall be in proportion to the equity shares held as on that date. A person who is not an Equity Shareholder as on the cut-off date
should treat the Notice for information purposes only;

(f) any personwho acquires equity shares and becomes an Equity Shareholder after the dispatch of the Notice and holds shares as on the cut-off
date may obtain the User ID and password by sending a request to evoting@nsdl.com (EVEN: 143495). A person already registered with
NSDL for e-voting may use the existing User ID and password; and

(9) Equity Shareholders whose e-mail addresses are not registered may obtain the Notice and the login credentials as follows: (i) shareholders
holding shares in physical form may send the folio number, name, scanned copy of the share certificate (front and back), self-attested copy of
PAN and Aadhaar to compliance@shishindustries.com; and (i) shareholders holding shares in demat form may register / update their e-mail
addresses with their Depository Participants, or send the DP ID-Client ID, name, client master or consolidated account statement, self-
attested copy of PAN and Aadhaar to compliance @shishindustries.com or to evoting@nsdl.com.

(h) only the Unsecured Creditors whose names appear in the books of account of the Company as on Monday, August 31, 2026 shall be entitled
to attend and vote at the Meeting, and the voting rights shall be in proportion to the value of the outstanding debt as per the records of the
Company as on that date. Where the entry in the records is disputed, the Chairperson shall determine the value for the purposes of the
Meeting, and the Chairperson's decision shall be final, in terms of paragraph 29 of the Order;

(i) the UserID and password for e-voting have been sent by NSDL to the Unsecured Creditors along with the Notice. An Unsecured Creditor who
has not received the Notice or the login credentials may obtain them by sending a request, stating the name, PAN and amount of debt, to
compliance@shishindustries.com or to evoting@nsdl.com (EVEN: 143496); and

() theexpression “Unsecured Creditors”includes creditors towards lease liability, if any, as directed in paragraph 18(C)(iii) of the Order.

7. The Tribunal has appointed Mr. Keshav Khaneja, Insolvency Professional (IBBI Registration No. IBBI/IPA-002/IP-N01131/2021-
2022/13759), as the Chairperson of both Meetings, and Ms. Surabhi Pandey, Advocate, as the Scrutinizer for both Meetings (E-mail:

8. In terms of Section 230(6) of the Act, the Scheme shall be considered approved by a class if it is agreed to by a majority of persons
representing three-fourths in value of the Equity Shareholders or of the Unsecured Creditors, as the case may be, presentand voting, whether
through VC/OAVM or by remote e-voting. In respect of the Meeting of the Equity Shareholders, the Scrutinizer shall also submit a separate
report on the voting by the public shareholders, as directed in paragraph 25 of the Order.

9. Interms of the proviso to Section 230(4) of the Act, objections to the Scheme, if any, can be made only by persons holding not less than ten per
cent of the shareholding or having outstanding debt amounting to not less than five per cent of the total outstanding debt as per the latest

10. The results of the voting, together with the Scrutinizer's reports, shall be declared within two working days of the conclusion of the respective
Meeting, placed on the websites of the Company and NSDL, and, in respect of the Meeting of the Equity Shareholders, communicated to BSE
Limited. The Chairperson shall report the results of the Meetings to the Tribunal.

11. The Scheme, if approved by the Meetings, will be subject to the subsequent sanction of the Tribunal and to such other approvals, permissions
and sanctions of regulatory or other authorities as may be necessary.

Chairperson appointed by the Tribunal for the Meetings
IBBI Registration No. IBBI/IPA-002/IP-N01131/2021-2022/13759

Sd/-
Keshav Khaneja

E-mail: khanejakes@gmail.com

er:-aper.linancialemram.mn‘.. &
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Public Notice atlarge is hereby given by MRS. FAIZANA
ATIQUR RAHEMAN ANSARI that late MR. ATIQUR
RAHEMAN MOHD.QURBAN ANSARI (as per Aadhar
Card No.4635 7902 3147 known as ATIQUR RAHMAN
MOHAMMAD QURBAN ANSARI) and MRS. FAIZANA
ATIQUR RAHEMAN ANSARI were the co-owners of Flat
No.601 on the 6th Floor of the A Wing, Building No.2 in
the building known as “HANS RESIDENCY CO-OP HSG
SOC LTD" situated at Masrani Lane, Halav Pool, Hall
Road, Kurla (W), Mumbai-400070, and late MR ATIQUR
RAHEMAN MOHD.QURBAN ANSARI died intestate on
29/09/2024 leaving behind Releasors 1] MR. ASHAR
ATIQUE ANSARI 2] MISS. ALBEENAATIQUE ANSARI,
and Releasee MRS. FAIZANA ATIQUR RAHEMAN
ANSARI as the only Legal heirs to succeed the said Flat
No. 601. The above said Releasors have released their
respective undivided share in 50% undivided share of
late MR.ATIQUR RAHEMAN MOHD.QURBAN ANSARI
in the said flat in favor of MRS. FAIZANA ATIQUR
RAHEMAN ANSARI as per Release Deed dated
03/12/2025 registered Sr. No. MBI31-28521-2025. Any
third Person/party or any other legal heirs having any
nature of claim or interest or objection for said Release
Deed and transfer of said property in the name of MRS.
FAIZANA ATIQUR RAHEMAN ANSARI or if any
Person/party or any other legal heirs having any nature of
claim orinterest or objection for said Release Deed dated
03/12/2025 or for sale and transfer of the said property in
the name of the new purchaser MRS. KHAN NAHIDA
BEGUM IMRAN AHMED or any other person or party
having any kind of charge, lien or mortgage shall contact
in writing with authentic and supporting evidence and
documentary proof of their claim to Adv. S.M Asif at B-
102, Baitunnoor Building, C.S.T Road, Kurla (W),
Mumbai-400070 or to the managing committee of “ HANS
RESIDENCY CO-OPHSG SOCLTD", within 15 Days from
the date of Publishing of this notice. After the completion of
15 days notice period if any objections or claims are not
received from any third person or party or any other legal
heirs it will be deemed to understood that there are no
adverse claims or objections for said release or sale in
respectof said FlatNo.601 on the 6th Floor ofthe AWing to
the name of Releasee and further to the purchaser MRS.
KHAN NAHIDABEGUM IMRAN AHMED.
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POST-OFFER PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

JINDAL PHOTO LIMITED

Corporate Identification Number (CIN): L33209UP2004PLC095076
Registered Office: 19th K.M. Hapur- Bulandshahr Road, P.O. Gulaothi, Distt. Bulandshahr, Uttar Pradesh, 203 408

Head Office: Plot No. 12, Sector B -1, Local Shopping Complex, Vasant Kunj, New Delhi - 110 070

Tel.

0.: 011-40322100;

Contact Person: Mr. Manish Kumar, Company Secretary and Compliance Officer;
Email id: cs_jphoto@jindalgroup.com; Website: www.jindalphoto.com;

CORRIGENDUM TO THE LETTER OF OFFER DATED SEPTEMBER 28, 2026 FOR THE
ATTENTION TO THE PUBLIC SHAREHOLDERS OF

This post offer public announcement ("Post Offer Public Announcement”) is being issued by Saffron Capital Advisors Private Limited ("Manager to the Delisting Offer") forand on
behalf of Concatenate Power Advest Private Limited ("Acquirer 1") and Concatenate Advest Advisory Private Limited ("Acquirer 2") (hereinafter Acquirer 1 and Acquirer 2
collectively referred to as "Acquirers"), being part of Promoter Group of the Company and Jindal India Power Limited as person acting in concert ("PAC") of Jindal Photo Limited
("Company") to the public shareholders as defined under Regulation 2(1)(t) of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as
amended ("SEBI Delisting Regulations") ("Public Shareholders") of the Company in respect of the acquisition of up to 26,46,183 (Twenty Six Lakh Forty Six Thousand One
Hundred Eighty Three) ("Offer Shares") equity shares of face value ¥ 10/- each ("Equity Shares") representing 25.80% of the paid-up Equity Share Capital of the Company and
consequent voluntary delisting of the Equity Shares of the Company from the BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE"), the Stock Exchanges
where the Equity Shares of the Company are presently listed, pursuant to applicable provisions of the SEBI Delisting Regulations ("Delisting Offer").

This Post Offer Public Announcement is in continuation to and should be read in conjunction with the Initial Public Announcement dated June 29, 2026 ("IPA"), the Detailed Public
Announcement dated October 21, 2026 published on October 22, 2026 ("DPA") in Financial Express (English-All Editions), Jansatta (Hindi - All Editions) and Pratahkal (Marathi -
Mumbai Edition), the Letter of Offer dated October 22, 2026 ("LOF") dispatched to the Public Shareholders on or before October 24,2026.
The Acquirers and PAC had issued IPA, DPA and LOF to acquire, in accordance with the SEBI Delisting Regulations up to 26,46,183 ("Offer Shares") representing 25.80% of the
Paid up Equity Share Capital of the Company, held by the Public Shareholders of the Company, being all the Public Shareholders other than the Promoters, Promoter Groups and
PAC, in accordance with provisions of the SEBI Delisting Regulations on the terms and conditions set out in the IPA, DPAand LOF. The Public Shareholders holding Equity Shares of
the Company were invited to tender their Equity Shares pursuant to reverse book- building process as prescribed in the SEBI Delisting Regulations through Stock Exchanges
Mechanism made available by BSE and NSE ("Reverse Book Building Process"/ "RBBP") during the Bid Period started from Monday, November 02, 2026 to Friday, November 06,
2026 (both days inclusive) in accordance with the SEBI Delisting Regulations ("Bids").
1. DISCOVERED PRICE AND EXIT PRICE

a) As per Regulation 19A and other applicable provisions of the SEBI Delisting Regulations, the Floor Price for the Delisting Offer was determined at ¥ 1,119.50/- (Rupees One
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ONYX BIOTEC LIMITED

CIN: L24230HP2005PLC028403; Website: www.onyxbiotec.com;

Registered Office: Village Bir Plassi, Near Sainimajraropar, Nalagarh Road, Solan- 174101;
Corporate & Marketing Office: S.C.0-70, 2nd Floor, Sector 30-C, Chandigarh- 160030;
Tel. No.: 01795-265363; Fax: 01795-265465; Email: generalinfo@onyxbiotec.com.

OPEN OFFER FORACQUISITION OF UPTO 47,14,372 (FORTY-SEVEN LAKHS FOURTEEN THOUSAND
THREE HUNDRED AND SEVENTY-TWO) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF RS.
10/- EACH ("EQUITY SHARES") REPRESENTING 26.00% OF THE TOTAL PAID-UP EQUITY AND
VOTING SHARE CAPITAL OF ONYX BIOTEC LIMITED (“TARGET COMPANY”/*“OBL”), ON A FULLY
DILUTED BASIS, FROM THE PUBLIC SHAREHOLDERS OF OBL BY MR. KUNAL BHARDWAJ
("ACQUIRER 1"), MR. GAUTAM BHARDWAJ ("ACQUIRER 2"), MR. KANHAIYA BHARDWAJ
("ACQUIRER 3") AND MR. KAPIL BHARDWAJ ("ACQUIRER 4") (HEREINAFTER COLLECTIVELY
REFERRED TO AS THE "ACQUIRERS") ("OPEN OFFER"/"OFFER").

This Corrigendum to the Letter of Offer ("Corrigendum to LOF") is being issued by VC Corporate Advisors
Private Limited, the Manager to the Offer ("Manager to the Offer"), for and on behalf of the Acquirers to the
Public Shareholders of the Target Company.

This Corrigendum to LOF should be read in continuation of, and in conjunction with, the Public Announcement
("PA") dated July 24, 2026, Corrigendum to the Public Announcement ("Corrigendum to PA") dated July 30,
2026, the Detailed Public Statement ("DPS") dated July 31, 2026 which was published in the Financial
Express (English Daily) all editions, Jansatta (Hindi Daily) all editions, Pratahkal (Marathi Daily) Mumbai
edition and Amar Ujala (Hindi Daily) Solan edition on Friday, July 31, 2026, Draft Letter of Offer ("DLOF™)
dated August 07, 2026, the Letter of Offer ("LOF") dated September 28, 2026, Recommendation of
Committee of Independent Directors of the Target Company dated October 07, 2026 which was published on
Thursday, October 08, 2026 and Offer Opening Public Announcement Cum Corrigendum to the Detailed
Public Statement dated October 12, 2026 as published in the aforementioned newspapers. Further, the
aforesaid documents were filed with the National Stock Exchange of India Limited ("NSE"), being the only
Stock Exchange on which the equity shares of the Target Company are listed, the Securities and Exchange
Board of India ("SEBI") and the Target Company, in accordance with the provisions of the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended
from time to time ["SEBI (SAST) Regulations™].

Capitalised terms used in this Corrigendum to LOF and not defined herein shall have the same meaning as
ascribed.

Any other material change from the date of PA/LOF (material updates):

The Public Shareholders of the Target Company are hereby informed that, inadvertently the shareholding of
Ms. Riya Chadha was filed as "Nil equity shares, representing 0.00% of the total paid-up equity and voting
share capital of the Target Company" instead of "4000 equity shares, representing 0.02% of the total paid-up
equity and voting share capital of the Target Company" under the Shareholding Pattern filed by the Company
from the date of its listing till the quarter ended March 31, 2026 under the category of "Promoters and Promoter
Group".

However, the aforesaid discrepancy was brought to the Company's attention vide NSE's letters bearing
reference no. NSE/LIST/75284 and NSE/LIST/80060 both dated September 09, 2026.

The Company has rectified the aforesaid discrepancy, and the correct shareholding of 4000 equity shares of
Ms. Riya Chadha has been duly reflected under the category of Promoters and Promoter Group in the
Shareholding Pattern for the quarter ended September 30, 2026.

In light of the above, the Public shareholders should note that the aggregate shareholding of the Promoters
and Promoter Group (including Continuing Promoters and Promoter Group/ Parties other than Parties to the
Agreement) shall stand to 75,69,200 equity shares, representing 41.74% of the total paid-up equity and voting
share capital of the Target Company from 75,65,200 equity shares, representing 41.72% of the total paid-up
equity and voting share capital of the Target Company. Consequently, the shareholding of the Public
Shareholders and the Acquirers shall also stand adjusted correspondingly, wherever applicable, to give effect
to the aforesaid correction.

The Public Shareholders are requested to take note of the above.

Except as detailed in this Corrigendum to LOF, all other terms and contents of the Letter of Offer remain
unchanged.

The Acquirers accept full responsibility for the information contained in this Corrigendum to LOF and for the
fulfilment of their obligations under the SEBI (SAST) Regulations.

This Corrigendum to LOF will be available on the website of the Securities and Exchange Board of India at
www.sebi.gov.in.

Issued by Manager to the Offer on behalf of the Acquirers:

VC Corporate Advisors Private Limited

SEBIREGN No.: INM000011096

Validity of Registration: Permanent

CIN: U67120WB2005PTC106051

(Contact Person: Ms. Urvi Belani/ Mr. Premjeet Singh)

31, Ganesh ChandraAvenue, 2nd Floor, Suite No.- 2C, Kolkata-700 013
Phone No.: 033 2225 3940

Email Id: mail@vccorporate.com

Website: www.vccorporate.com

Sd/- Sd/- Sd/- Sd/-
Kunal Bhardwaj Gautam Bhardwaj Kanhaiya Bhardwaj Kapil Bhardwaj
Acquirer1 Acquirer2 Acquirer3 Acquirer4

Date: 07.11.2026 Place: Kolkata

Thousand One Hundred Nineteen and Fifty Paise only) per Equity Share (“Floor Price”). The Acquirers and PAC, in accordance with Regulation 20 (4) and other applicable
provisions of SEBI Delisting Regulations provided an indicative price of X 1,120/- (Rupees One Thousand One Hundred and Twenty only) Per Equity Share (“Indicative Price”). As
per Regulation 20(1), read with Schedule I and other applicable provisions of the SEBI Delisting Regulations, the discovered price through the reverse book building process for the
Delisting Offer has been determined to be ¥ 1,161/- (Rupees One Thousand One Hundred and Sixty-One only) per Equity Share (“Discovered Price”). In terms of Regulation 22
and other applicable provisions of the SEBI Delisting Regulations, the Acquirers and PAC have accepted the Discovered Price of X 1,161/- (Rupees One Thousand One Hundred
and Sixty-One only) per Equity Share. In terms of the SEBI Delisting Regulations, the Acquirers and PAC have declared and accepted % 1,161/ (Rupees One Thousand One
Hundred and Sixty-One only) per Equity Share as the final Exit Price for the Delisting Offer (“Exit Price”), which is equal to the Discovered Price.

2. SUCCESS OF THE DELISTING OFFER

a) Inaccordance with Regulation 21(a) of the SEBI Delisting Regulations, the DPAand the LOF, the Delisting Offer would be deemed to be successful only if a minimum number
of 14,47,005 (Fourteen Lakh Forty Seven Thousand and Five) Offer Shares are validly tendered at or below the Exit Price, and are acquired so as to cause the cumulative
number of Equity Shares held by the Acquirers and PAC together with the Promoters and Promoter Group of the Company post the acquisition, through the Acquisition
Window Facility, to be equal to or in excess of 90,59,148 (Ninety Lakh Fifty Nine Thousand One Hundred and Forty Eight) Equity Shares representing 90% (Ninety per cent) of
the total issued equity shares of the Company, excluding such Equity Shares in terms of Regulation 21(a) of SEBI Delisting Regulations i.e., 1,00,65,720 (One Crore Sixty
Five Thousand Seven Hundred and Twenty) Equity Shares (“Remaining Shares”) ("Minimum Acceptance Condition"). In the RBBP, 16,58,112 (Sixteen Lakh Fifty-Eight
Thousand One Hundred and Twelve) Equity Shares have been validly tendered at or below the Exit Price, which is higher than the Minimum Acceptance Condition threshold of
Equity Shares to be acquired in the Delisting Offer;
The Acquirers and PAC shall acquire all Equity Shares tendered through valid Bids at the Exit Price and post completion of the acquisition, the post shareholding of the
Acquirers and PAC together with the Promoters and Promoter Groups of the Company shall be 92,70,255 (Ninety Two Lakh Seventy Thousand Two Hundred and Fifty Five)
Equity Shares representing 92.10% of the Remaining Shares, which would exceed the Minimum Acceptance Condition threshold of 90,59,148 Equity Shares required for
Delisting Offer to be successfulin terms of Regulation 21(a) and other applicable provisions of the SEBI Delisting Regulations.

b) MUFG Intime India Private Limited (Formerly Link Intime India Private Limited), Registrar to the Delisting Offer on October 24, 2026 has confirmed the Dispatch of the Letter of
Offerand Bid Form dated October 22, 2026 to all the Public Shareholders as on the Specified Date i.e. October 21, 2026, whose email ids were available and the people whose

emails ids were not available the same was dispatched by Speed Post on October 24, 2026.
c) The Delisting Offer s thus deemed to be successful.

d) All the Public Shareholders of the Company who have validly tendered their Equity Shares at or below the Exit Price of ¥ 1,161/ (Rupees One Thousand One Hundred and
Sixty One only) per Equity Share will be paid the consideration at the Exit price 0fZ 1,161/- (Rupees One Thousand One Hundred and Sixty One only) per Equity Share. The
last date for payment of consideration to all such Public Shareholders (in respect of whom no regulatory approvals are required) and whose Bids have been accepted will be on

orbefore November 18, 2026.

e) The Equity Shares of the Public Shareholders whose Bids have been rejected in the RBBP, due to bid price being higher than the Exit Price, their demat shares or the physical
shares would be returned to them in accordance with Methods of Settlement contained in the Detailed Public Announcement and Letter of Offer read along with SEBI
Circulars, on or before November 11, 2026. Public Shareholders will have to ensure that they keep their depository participant account active and unblocked to receive credit

in case of return of Equity Shares, due to rejection or non-acceptance of Equity Shares under the Delisting Offer.

3. OUTSTANDING EQUITY SHARES AFTER DELISTING

a) Inaccordance with Regulation 26 and other applicable provisions of the SEBI Delisting Regulations, all Public Shareholders of the Company who did not or were not able to
participate in the RBBP or whose bids were unsuccessful in the RBBP ("Residual Shareholders") will be able to offer their Equity Shares to the Acquirers and PAC at the Exit
Price for a period of 1 (one) year following the date of delisting of Equity Shares from the BSE and NSE ("Exit Window"). A separate letter of offer (“Exit Letter of Offer”) in
this regard will be sent to such Residual Shareholders. If such Residual Shareholders wish to tender their Equity Shares during the Exit Window, they will be required to submit
the requisite documents to the Registrar to the Delisting Offer during the Exit Window in accordance with the terms and conditions set out in the Exit Letter of Offer.

b) If the Public Shareholders have any query with regard to the Delisting Offer and / or Exit Window they should consult the Manager to the Delisting Offer or Registrar to the

Delisting Offer as per the details given below.

The Post Offer PublicAnnouncementis expected to be available on the websites of NSE and BSE i.e. www.nseindia.com & www.bseindia.com respectively.
Capitalized terms used but not defined in this Post Offer Public Announcement shall have the same meaning assigned to them as in the IPA, DPAand LOF.

Manager to the Delisting Offer

Registrar to the Delisting Offer

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

605, 6th floor, Centre Point, Andheri Kurla Road, J.B. Nagar, Andheri (East)

Mumbai - 400 059, Maharashtra, India.
Tel. No.: +91 22 4973 039%4;

E-mail id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com

Investor grievance id: investorgrievance@saffronadvisor.com

Contact Person: Pooja Jain/ Yashi Srivastava
SEBI Registration Number: INM000011211

Validity of Registration: Permanent

(¢) MUFG

Tel No.: +91 810 811 4949
Fax No.: + 91 22 49186060

Website: www.in.mpms.mufg.com

Validity of Registration: Permanent

MUFG INTIME INDIA PRIVATE LIMITED

(Formerly Link Intime India Private Limited)

C-101, 1st Floor, Embassy 247, Lal Bahadur Shastri Marg, Vikhroli (West),
Mumbai - 400 083, Maharashtra, India

Email: jindalphoto.delisting@in.mpms.mufg.com
Investor Grievance Id: jindalphoto.delisting@in.mpms.mufg.com

Contact Person: Shanti Gopalkrishnan
SEBI Registration No.: INR000004058

For and on behalf of Board of Directors of Concatenate Power Advest Private Limited (Acquirer 1)

Sd/-
Name: Manoj Kumar Rastogi
Designation: Director

Sd/-
Name: Radhey Shyam
Designation: Director

Sdi-
Name: Manish Kumar
Designation: Company Secretary

For and on behalf of

Board of Directors of Concatenate Advest Advisory Private Limited

(Acquirer 2)

Sd/-
Name: Manoj Kumar Rastogi
Designation: Director

Sd/-
Name: Radhey Shyam
Designation: Director

Sd/-
Name: Chandrakant
Designation: Company Secretary

For and

on behalf of Board of Directors of Jindal India Power Limited (PAC)

Sd/-
Name: Punit Gupta
Designation: Whole-time Director

Sd/-
Name: Sunil Kumar Agarwal
Designation: Whole- time Director

Sd/-
Name: Surjeet Sharma
Designation: Company Secretary

Place: New Delhi
Date: November 09, 2026




