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Business Standard

Al deals rising, but
IT sector earnings lag

FY27 could be a tough year for I'T stocks, say analysts

NIKITA VASHISHT
New Delhi, 25 May

Information technology (IT) stocks
have plummeted up to 33 per cent
year-to-date in 2026, compared to
Nifty 50’s 8 per cent drop, as artifi-
cialintelligence (Al)-led growth has
disrupted the traditional outsourc-
ing model. However, tailwinds
from the rupee’s depreciation
against the US dollar (down 6.6 per
centincalendaryear 2026, or CY26)
has provided some cushion.

Analysts say investorsexpecting
a sustainable rebound may need
patience, as Al is reshaping the
industry faster than revenue growth
is catching up. Against this back-
drop, they expect (FY27) could be a
tough year for IT stocks. However,
identifying the exact bottom may
not be the right approach.

“Despite strong deal pipelines
and rising total contract values
(TCV), conversion into revenue
remains slow due to pilot-led depl-
oyments, elongated decision cycles,
and executiondelays. Asaresult, the
market remains cautious, with earn-
ings lagging the Al narrative,” said
Manav Medewala, research analyst
at Mirae Asset ShareKhan.

Investors, meanwhile, dumped
Indian IT stocks as global enter-
prises  redirected  technology
budgets toward Al infrastructure,
models, and software rather than
traditional outsourcing and appli-
cation maintenance — the core rev-
enue pool for Indian IT.

Though enterprises are spend-
ing more on Al infrastructure,
including GPUs (Graphics Process-
ing Units), software, and models,
overall technology budgets are not
expanding at the same pace.

“So, less money is left for tradi-
tional IT services companies. As a
result, growth is slowing down,
competition is rising, and con-
sumption and pricing are under
pressure,” said Sumit Pokharna,
vice-president (V-P), fundamental
research at Kotak Securities. While

Nifty IT scoreboard

(On May 25) Share priceinX Change YTD (%)
L™ 39916 342
HCLTech 11657 -282
Infosys 1168.5 277
Tata Consultancy Services 23082 210
Wipro 206.8 N4
Persistent Systems 5,038.0 197
Mphasis 22440 -19.6
Coforge 1,398.0 159
Tech Mahindra 14355 -9.8
Oracle Financial Services 9703.0 262
Nifty IT 28,979.9 235
Nifty 50 24,0317 -8.0

agement also cautioned that pro-

DOWnWa rd trend d%lctivity gains from Al wguld

Base=100  increasingly be shared with clients
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% grew 4.8 per cent in constant cur-
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Coforge reported 36 per cent rev-
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765 in profit in FY26, backed by a $1.75

Dec3 5 Viay 25,26 € billion executable order book. Per-

Sources: Bloomberg, NSE

global technology spending con-
tinuestogrow at10-13 per cent, Ind-
ianITservices growth hasslowed to
around 3-4 per cent, he added.
During the fourth quarter of
2025-26(Q4FY26), TCSreported deal
wins of $12 billion, taking FY26 TCV
to$40:7billion. Revenue rose 5.4 per
cent sequentially in rupee terms,
whileannualised Al revenue crossed
$2.3billion. Likewise, Infosys signed
96 large deals worth $15 billion in
FY26,up28per cent year-on-year (Y-
0-Y), and guided for 1.5-3.5 per cent
revenuegrowth in FY27, with operat-
ing margins of 20-22 per cent.
‘While Infosys sees alarge oppor-
tunity across Al strategy, data,
legacy modernisation, and trust-led
Alservices, supported by platforms
suchas Topazand Cobalt, the man-

sistent Systems delivered 25 per
centannual revenue growth despite
moderation in momentum.
Beyond the short-term dis-
ruption, Pokharna of Kotak Secur-
ities sees opportunities in areas
such as Al data architecture, Al
workflow agents, and Al govern-
ance, as most enterprises globally
still operate on legacy systems.
Notably, Indian IT companies
have historically demonstrated
strong adaptability through mult-
iple technology transitions, includ-
ing outsourcing, cloud, and SaaS
(software as a service) adoption.
“While the current Al transition
is more structural in nature, it
would be premature todiscount the
sector’s ability to evolve once
again,” said Anshul Jethi, research
analyst for IT at LKP Securities.

More on business-standard.com

Borrowing against MFs may
be better than selling them

HIMALI PATEL

‘With younger customers increas-
ingly preferring mutual funds
over bank deposits, several pri-
vate banks are entering the loan
against mutual funds (LAMF)
business. Borrowers should
understand the costs, volatility
risk, and repayment obligations
before going for these loans.

How the product works

The minimum loan amount is
usually ¥25,000 for digital LAMF
products. “Banks may offer up to
1 crore against equity funds and
5 crore against debt funds. Non-
banking financial companies
(NBFCs) may offer up to X2 crore
against equity funds and X5 crore
against debt funds,” says CR
Chandrasekar, founder and chief
executiveofficer (CEO), DhanLAP.

Interest rates depend on the
borrower’s profile, the lender’s
policy, and the underlying port-
folio. “They generally start at
around 9-10 per centannually and
go beyond 15 per cent,” says Adhil
Shetty, CEO, Bankbazaar.

“The tenure may range from
threemonthstothreeyearsand can
berenewed,” says Chandrasekar.

Theloan-to-value (LTV) ratio is
regulated. “Lenders typically offer
up to 50 per cent of the value for

equity mutual funds and up to 80
per cent for debt mutual funds,”
saysKrishnaKanhaiya, CEO, Mirae
Asset Financial Services (India).
Borrowers may repay through
equated monthly instalments
(EMIS) or use an overdraft facility,
where the lender charges interest
only on the amount used. “Since
theloanissecured against existing
investments, lenders generally
approveand disburseit faster than
unsecured loans,” says Shetty.

Pledgeless volatile funds
Lenders prefer to lend against
funds with lower volatility.
“Takingaloan against arelatively
stable fund reduces the likelihood
of margin calls during volatile
markets,” says Shetty.

“Debt fundsare bettersuited for
this facility. Hybrid funds come ne-
xt, followed by equity funds,” says
Chandrasekar. Among diversified
equity schemes, largecap equity
mutual funds are more suitable.

Borrowers should avoid pledg-
ing smallcap, sectoral, thematic,
and commodity funds because
they are volatile and qualify for
lower LTV ratios. “The sharp
movements in their net asset
values can trigger margin require-
ments,” says Harsh Vira, chief
financial planner and founder,
FinPro Wealth. Lenders also avoid

Numbers you should
pay heed to

= 12 crore: Max amount
lent against equity funds

= Up to 35 crore: Max amount
lent against debt funds

= 9-15%: Interest rate
charged on these loans

= 50%: Loan-to-value (LTV) for
loans against equity funds

= 80%: LTV for loans
against debt funds

= 7days: Time to
regularise LTV breach

closed-end funds and others that
have limited liquidity.

Keep wealth compounding
LAMF allows investors to access
liquidity whilestaying invested. “Tt
preventsshort-tomid-term finan-
cial needs from interrupting or
delaying long-term wealth cre-
ation,” says Chandrasekar.
Investors avoid the tax impli-
cations linked to redemption.
They also benefit from any
appreciation in the value of the
pledged units during the loan
tenure. The interest rate is lower
than on an unsecured personal
loan. Digital processes make
approval and disbursal quicker.

Market volatility can
spell trouble
Market fluctuations can reduce
the value of pledged mutual fund
units below the required level.
Equity-oriented mutual funds are
especially vulnerable. “Ifthe value
of pledged assets falls, the borrower
may have to pay the difference or
mark a lien on more fund units,”
says Chandrasekar.

Borrowers may get only seven

days to regularise the account if
thereisan LTV breachof more than
50 per cent. “Higher LTV breaches
can have even shorter regularisa-
tion timelines,” says Kanhaiya.
Iftheborrower cannotcompen-
sate for the fall in asset value or
make monthly payments, the len-
dermaysell the fund units. “Forced
liquidation during market down-
turns locks in losses and disrupts
the investor’s long-term invest-
ment strategy,” says Feroze Azeez,
joint CEO, Anand Rathi Wealth.

Borroworredeem?
Borrowing against mutual funds
makes sense when the need is
short term. “Redeeming mutual
funds may not be efficient in such
cases because it breaks com-
pounding, attracts capital gains
tax, may involve an exit load, and
may cause the investor to miss a
market recovery,” says Kanhaiya.
Azeez explains that leverage is
relatively more attractive when
valuations are reasonable. Red-
emption may be more suitable if
the financial need is long term. If
the investment was meant for a
short-term goal, redemption may
bethebetteroption. “It may alsobe
better if repayment visibility is
uncertain,” says Kanhaiya.

Maintainabuffer

Maintain a reasonable buffer,
especially when borrowing against
equity-oriented funds, to manage
market volatility. Assess existing
borrowingand EMI obligations. “If
total EMI commitments after
taking LAMF exceed 50 per cent of
monthlyincome, theleverage may
no longer be financially prudent,”
says Azeez. Finally, track the LTV
level regularly after taking the loan.

The writer is a Mumbai-based
independent journalist

Will is not enough: These inheritance hurdles can trip up families

Many Indian families assume
that succession planning is just
about writing a Will. It is equally
about ensuring the paperwork,
executors, nominations and asset
records are well aligned before
death, said legal experts.
“Institutions are entitled to sat-
isfy themselves about the authentic-

ity, due execution, and absence of
competmg claims before lransfer-

© Missing death certificates
° Improperly witnessed Wills

ringassets,” said PCRoy

law firm ASL Partners. Expertslisted
common issues in documentation:
® Missing original Wills

© Mismatch in names across PAN,
‘Aadhaar and property papers

© Outdated nominations

Read full report here: mybs.in/2g6GNaN

titledeeds
. Outdated mutation records
© Missing investment
details or folio numbers

The people responsible for
implementing Wills are advised to:
© Maintain detailed records of

estate assets

e Communicate openly

with all beneficiaries

© Share copies of

relevant documents

© Avoid informal promises

® Use neutral valuers for disputed
property and consider mediation
where tensions are extreme.

COMPILED BY AMIT KUMAR
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NIRLON LIMITED

(CIN L17120MH1958PLC011045)

Registered Office : Pahadi Village, off the Western Express Highway, Goregaon 1Eas() Mumbai 400 063.
Tele.

Number : + 91 (022) 4028 1919 / 2685 2257 / 58/ 59

Email :

com, Website : www.nirlonitd.com

Notice s hereby given that pursuant to SEBI Circular SEBYHO/MIRSD/DOS3/CIR/P/2018/139 dated 6th November 2018, SEBI Circular SEBIHO/MIRSD/MIRSD-PoD/P/CIR/2025/97
dated 2nd July, 2025 and SEBI circular HO/38/13/11(2)2026-MIRSD-POD/ /3750/2026 dated January 30, 2026 ( collectively referred to as “the SEBI Circular”), the following

P
‘The following securiies of the Company were claimed to have been purchased by the proposed transferees, and the same could not be transferred in their favour.

St | Folio No. | Securitytype & | Holder name(s Registered No of shares Distinctive nos. | Proposed Transferee Proposed Transferee
No. face value address of holder
1| P-07507 | Equity & SUMITH_ | 102 A WHIE HOUSE Rajesh Ratial Rana | 10, Jagnath Society,
FVRs.10 CHUGANEE UPP FRENCH CONSULATE 300 63196960 - 63197259 | Jt.- Chandrakant Khatodra,Near Shastri
CHIRDI ROSS RC Ratilal Rana Nagar, Surat -395002
6 Gujarat
2 | Po7s59 | Equity & SUMITH | 102 AWHITE HOUSE Ralesh Ratilal Rana | 10, Jagnath Society, _
FVRs.10 CHUGANEE [OPP FRENCH CONSULATE| o eugss736-ougsses | - Chandrakant [ Khatodra Near Shastri
N GAUBOIA CROSS ROAD Ratial Rana Nagar, Surat -395002
26 Gujarat
3 | P-09357 | Equity & SUMIT H 102 A WHITE HOUSE Rajesh Ratilal Rana | 10, Jagnath Society,
FV Rs.10 CHUGANEE [0PF, FRENCH CONULATE | 700 26535 - 62636034 | e AP | Khatodra, Near Shastri
VBAY 400026 62636035 - 62636084 | Ratilal Rana gﬂigaar;‘s“m‘ -385002

Mumbai, May 25, 2026

Any person who has a claim in respect of the above securites, should lodge such claim with the Company at its Registered Office of the Company within 30 days from the
date of publication hereof along with appropriate documentary evidence thereof in support of such claim, if any, else the Company wil proceed to transfer the securities in
favour of the transferee(s), without any further intimation as per the aforesaid SEBI Circular.

For Nirlon Limited
S

Jasmin K. Bhavsar
Company Secretary, V. P. (Legal) & Compliance Officer
F

4178

INCRED FINANCIAL SERVICES LIMITED

Corporate Office and Registered Office: Unit 1203, 12 Floor, B wing, The Capital, Plot No C-70, G Block, Bandra Kurla Complex, Mumbai, India, 400051
CIN; | Email: i

Extract of Audited Standalone and Consolidated Fina Results for the quarter and year ended March 31, 2026

InCred finance

(INRiin lakhs)
Stancaone Comotdated
Sr. Particulars Quarter Ended | Quarter Ended Year Ended Year Ended Year Ended Year Ended
(=2 March 31,2026 | March 31,2025 | March 31,2026 March 31,2025 March 31,2026 | March 31,2025
Radted Ao e+ | " Auted
1 Total income from operations (net) 7000938 5391313 25461995 18719662 25462376 18719767
2 || et Gom o ranary st s o Wi | om0 | eomaos sorzss ssesszs sorerrs
Net Profit / (Loss) from ordinary activities before tax
3| e G o W | om0 | eomsos sorz6s sses926 sorerrs
4 Net Profit / (Loss) from ordinary activities after tax 1323530 879770 4438971 3721697 4376327 3739875
| Comprehensive Income for the period (comprising
5 pmﬁt/Unss) forth perd Gftr o anc ther 1452349 793843 4535318 36535.80 4472703 3671763
‘comprehensive incomme (after ta
& [ Paoup S Capta swmn | w0 | swa e swmz | _men
7 smeniss | sz | Smenss | sz | mezer | 3zsowm
& | Sccuties Premim Accourt "Bdemy | oseson | tderes 06305 "Baem | 10968953
5 [ etwirer aovioise | 3397606 | 4pios | 3mmece | aoiosy | 339570
0P up Do Captal O D5t Toseas | adseson | Tosezess | esseson | Tosezees | esmeson
o - - - - - -
2 [ ebiEautyRato = 2 = 2 Bz 2
13| Earmings PerShare GFINR 10,/ cach) Forcortinaing - - - - - -
oot and daconinsed opatn
Basic (INR) (not annualised fovquartev\ydate) 270 180 905 762 893 766
Diluted (INR) (not annualised for quarterly data) 270 180 905 762 893 766
Wl c [ N N N N [T
5 | Debenure Rodempton Resrve ) A N A A A
76 | Deb Senice Coverag o WA A A A A A
7 | tretSeie Coverageti 0 A ) A A A

Notes:

a. The above s an extract of
wwincred
b For the items eferted in Regulation 520 of the

. The aboye audited

ne
(L\S(ln% ‘Ghligations and Disclosure Requirements) Reguations, 201
i o ani bSEInGa com and e seindi com

fesuits for the quart

ar ended March 31, 2026, fled with the Stock Exchange(s) under Regulation 52 f the SEB)

SEBI (Listing Obligations and Disclosur

Exchange(s) and can be accessesed on the URLS www bseindia.cor and www.nseindia com

0,

on May 23, 2026,

by the Audit Ct

a the .

Place: Mumbai
Date: May 23, 2026

March 3, Es

K37 scontheor

ot iow s Fnct
UL, Resits on the websit of the Comy

For and on behalf of Board of Directors of
InCred Financial Services Limited
Sd/-

by the Board of Directors at their respective meetings held

Bhupinder Singh
Whole-Time Director and CEO

Stock

awfis

AWFIS SPACE SOLUTIONS LIMITED

CIN No.: L74999DL2014PLC274236

STATEMENT OF AUDITED FINANCIAL RESULTS
(STANDALONE & CONSOLIDATED)

FOR FINANCIAL YEAR ENDED MARCH 31, 2026

Place: New Delhi
Date: May 25, 2026

Registered Office: C-28-29, Kissan Bhawan, Qutab Institutional Area, New Delhi, India - 110016.
www.awfis.com | Email: info@awfis.com | Phone: 011- 69000657

In compliance with Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("SEBI LODR"), the Board of Directors of Awfis
Space Solutions Limited (“Company”) at its meeting held on Monday, May 25,
d/- 2026, approved the Audited Financial Results (Standalone and Consolidated) of
the Company for the Financial Year ended March 31, 2026 ("Financial Results").

The Financial Results along with the Reports of M/s. Walker Chandiok & Co. LLP,
Chartered Accountants (ICAI Firm Registration No.: 001076N/N500013), Statutory
Auditors of the Company are ava||ab|e on the websne of the Company at

websnes of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of
India Limited at www.bseindia.com and www.nseindia.com respectively.

In compliance with Regulation 47 of the SEBI LODR, we hereby notify that the same
canalso be accessed by scanning the following Quick response (QR) code:

For Awfis Space Solutions Limited

Company Secretary and Compliance Officer

=T moace

Note: The above intimation is in accordance with F
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

ion 33 read with F

Sd/-
Shweta Gupta

ACS : F8573

47 (1)

DIN: 07342318

Adfactors 102/26



GRI AT i siete wRREe o

e

i T 1641 HraTRUA ATREaT A A I A YA S

i 715 ATEAAI B 3 5,08 SN H ST B HAGS

12 S o o i i )

i 182 ¥ 158.2 fian o ¥ o ¥ 1,971.2 frwen 42 @
ey s vz 5 1 1641 3751 &1 5 W . T %5,037.8 3T @1 Wi U
2026 3.7 o/o A ;’(1]&2};18 May 2 25 1'3 o/o A

g Rt geee ot
1,200 RIS BT fra

Y Tt TReE Ut TR R o TSeTe
T SR TREATSHT fareh fad i o foTg
1,200 S TG T FToreT SHamt | St =
AR i I8 ST & | T 6 STTaR
S MRS % fagred faer # 5.6
Tehe H thell Teh STardg TREsHr
“HIGHT P JEHIE, WW
831 STTETIY SehIEAT IMHA & |

Yo’ 14.57 UhS
Hf¥ o1 fprEvr fopar
e Teee S ‘yateR fafies’ 3 dmee
# 14.57 e qfH A1 AR fF T
TR 2,300 FAS TIY i ST &TAT
STt STATER TRATSTT % forehr fear
ST Ot A WHER T e =T

T et foh 3T STere & Frem et & 7w
fRrd 14.57 e SHH BIfa Sl Bl
AT TR F &% | ¥ 7.92

TS 9 WY o FHEI (STEMT) %1
fewa &, STafer 6.65 THg i qatet g1
TG B 7T

Gl BT AT
37 Ufcrera sigt

FrEISI~es 8151 ol e fafies s

T Y[§ oY faa a9 2025-26 i
STHERI-HTe feTet 3§ 37 fereTd sieeht
241.38 IS T9Y ¥&T| Uk T Uaet
2024-25 o g4t foraet ® Shuet o g

T 175.91 TS B9 AT U1 3 IR
SIS ol & g1 5 el foh v 2025-26
St <redt ferTet H et 3T Fea 4,618.59
FS TR E| 97

T2 faoott | wemEr, 26 ¥ 2026 EN ﬁg égé

U At IS Siftex e Taicd
087 Wﬂ?ﬁ?{ﬁﬁ;ﬁ?ﬁ 296.2 ﬁhﬁaﬁaqﬁ?ﬁm%
259.5 ﬂi&lﬁm'ermaﬁ %IQ . ng
e Hea A AR & ISHAS b AT ARGR
% 259.5 fiwen 4 1 7~ 1210 ez T
E206 ¥ 278.7 31 &1 9 19 . §296.2 371 & §5 g :

May 18 May2 25

2026

4% A

May 18 May2 25

2026

6.9% A

May 18 M
2026

lay 22 25

I SRl & fag
feett & qeRerd g™
A ST EIfe fopar

£ 162.3 fuwen &g Ha
$171.7 o o1 9 M9
5.8% A

7.7

3MRPTH YRR BEf ol Te-anw
Pl R ae, tr\rﬁaiaaa

ﬁTSI's:QSHT:?

[ H T HE
S TeTferet
<arsti, AT
SR, va Heilt SamE) 3R
oI PRI TR 3 S
SR ISR H AU AT seTT
7, STeIfeh G STR vl & <o,
Foiel T SRt 3T TRURes STRer o
gdl wiaeet % Ted fod a¥
2026 H IH I I IR HT <o
i oI 10 Wi FH I TR |
FHUfRIE & TSI h STIHR,
forg o 2026 # 2mfReR = T
9.47 3RS SR TET, ST et o ahl
T H 9.98 Hfererd &y ¢ ek
T St H g et o7 3 T T
IR, STk I, SThIHT 3R eAfeT
SR (Teq) T 3R JRIR
o1 H TSI g Sst
R o SR Aft St
T e o e 9™k ¥ e
fiRlee S MR u9me, SRS
T3l ki hiwal § T, 3ol |
fiRTere 3R ST <5k THA & HROT
off 3T I5 hIE G a1 forma
TR ISR ferad 2026 % fFafa
I YT I TU e, * SR
TR ST ST o1 5371 & | TS
T elTE HSTed ST g7 & 3Tk &
Torredt SRt qen SSteeieey o
STIRR HSTe S gLl
% RN AT At 79T

S

» TRURP SR Sar3n & efi+t
afg & dra 54 & #Y Hufri
fereTe ganal 3R Sifea SUaRY
HagTvE e fraw

» BT & AR fora ad
2026 ¥ 3MRb1 P! fFAid 9.47
3RY SR 3&T, Sl fusel ad &t
T H 9.98 URRI HH B

SRR e YO, WiRE!
emifer 2R ffor e @
%Wr{ao‘uﬁr%lamﬁmw
At AR, Iolaeieed,
a@ﬁqﬁaﬁaﬁwgﬁwaﬁm%
TATST H 3791 a9 TR W@l & |1 H1e
&, I MR IR & 3 e
T T W IR SR

AT W A9 FRaT v A &
faw 505(st)(2) wEf 2k
e TR i S ster-
T RMEE e ot
AFIEE

faf=T shufrli & StfRreriaEr 3
T A vaw, fadre e
Wﬁﬁlﬂﬁ?w%m%‘ﬂa

fafmior emarsti 1 emfE o |

ﬁm%mﬁw%wﬁﬁ%ﬁ
ﬂéﬁ?oﬁ 25 ¥
EELS T R R o —
| HER e 3R Sae
IOt 3T H 9 HMT % g5
FRITRHRN RS Temhite F ST

fera
T HHRgfE
EFGIER G R R IR

& S HiA & ERE e,

&t el W it SR feam
ERECICH

9 2026 T IHHT STHRRT FRIER

Ot TR TRl

i AL S i S A
- fopelt gum S 7, AR

ST Y T ForaT e = e,

T T FAR T FRER T of |
T T3 | SHR! FsTe AT foreht

BFI"TITFI'

&l ATy

agaﬂﬁa?rﬁarﬁ

SR G WrEhfireht Holer =

HAR el Wemrett o faw )
| TEeR e fret § wefaa
AR HI T H, STHNHTH 31 |

T2 <aTd g e g T T
- TiKdierer SireTe | et foh w
T T STHNET SR fooH
| IR G R
| o g3, STefeh 8 Gad Ifg A
| ST T TRl | SieRtst  STARERT H

e W SR SR | R-ER A

| ST b ST M W =t

& G 21 T AW H
SR T o & &Rl o
STIER, 3 ==isl & =
IRT MR HI T fhaT
ST SR |
AR famT & T IS

EEGICENEEREHICDI SRS
B ETeAifen, shufrai gry siifee

3R U RuifT & fog
et il o i o) TR
EISIESEDIE!

IENT & Tk I AR =
fostrg & & wamn 6

| STferRRY 3 e, ‘THRI S
T 310 AR
THHE o o SN H WO
TSI WG H § Teh &St feha | fae
| T ST | ST S Heh s
HIAHT STER 9L T 40 frerd
G 1.3 3T Sfel ek Yg= Tl
iR oft, ot 7 oTafteRt SR |
R H AR a9 go faror | o
Heiferd gama S s e

I FRER T T fhHar
ST ST ST o1 feem e

ST STef ek |IZa) H&Tl shi

Sl & B B g i

Hrofer e fereft T8 et <t
e e o T8 € foreeh e

off, S FE N IAR H R |
T2 AT RTEE 37K SR 3ag
T forett sifefied AT #r RO :
; Torarmere atr o o o fomedt o

ol

ST el © | 81 39 Hel i
TR & & fu IR g1
AfeeRil 3 FeT T =

TSIt o ded 3T oTell 3feaT
' S e
(HE3RE-3T) IR [HAIR
T o o YHST ST
B I T IR SAfereRIRAT To
SENT iR ol fieTem s
1l TG ST T | 39 WE
FT AHTAE AT & ST

i A o Te= e 3R

Heyaa: Uk & RaifeT geenaa
FATR

T o Ueh aNsS STfIshr
T et for w &1 RaifdT geen
TET VAT TH ARG
HHTM = 2, s HAerd &
& HIeaR TRET & R 3iR
AR fmT o T 3T aret
T STeTT-3TeTT AT 8RT
ERIERRA RS

TR 0T AT fosfiies
Wrammge H.: L74999DL2014PLC274236

GSigpd prIfer: -2, A Hed, Pe s¥iegyer URAT, 73 g, 9RA - 99009g
www.awfis.com | $3aT; info@awfis.com | BIF: 099- §R000€Y40

39 " 03¢, P 9T fa<i a¥ & forw
arETRifér faxita aRemet &1 faaxor (e ik w@fdd)

& (R IR IR weIaRuT maeadan) fafRE, 09y (At FEiwROr

faffem’ ") & fAFM 33 & SIS  S1iTthd U |ieg forfies (' wut
TS 7 AMHAR, Y 7S, 0R€, DT NI 3T soes | 39 7R 20€ BT A R a9 & forg
AR et afRommt (Tehes iR Tmfdnd) (i aRoma’”) @1 dedt & 21
00900ETT /THY00093 ), HU & AIfAfE SwoRterdl gRT RAE & ey fofar gRom
HYt  HT d§ATSC  https://www.awfis.com/investor-relations/initial-public-

") & fers

RECEE]

RIM: T3 gt
f&®: Y 72, Q038

offer/financials ™ 3R ¥eid Taeol 3l it fafice qem Aes ¥eid Tadas
3T sfear fofics &t d9drse HHIT: www.bseindia.com 3R www.nseindia.com T

a;maq%aﬁﬁmssasafmw%l

-

aet gRltewer fafaw & A s & gued H 89 TdeeRT gfud aRd @ b S9
AT Ed ftbes Wai_T (FIITR) BIS Bl FheT hech HF ST ST HepeT &

AYe: SURIH G e} (R g1 SR T iauT siragaaaTy) faffm, 2094 & faffrr v (9)

J

Adfactors 102/26

26 %1 <ot T 3 R
| MERE TR, T,

o ot 1 e S

e IRl 3 AR R farE
: femami

§1=T2%ﬁ'RIEIEE\r7
3R : fepfae

Loy
| T foeell, 25

| Syl e # e € et

L A
| IR &5 T AR 7 o e
AT

Wﬁmqﬁﬁaﬁaqﬁ%@w

BAGST ST et

- 3BT
B IFE) :
. fafrmfarett 9 o109 SaEl &
. T TG IE Y O E | SR
| ooTE IE © R el W SR
ol e AT S o
© % RT3 IR TS
| T A9 TS @18 | ST 6 3T
. foreRTiR T e © R 9T
| IS I qaTd ST EAT S, dl
| F IR off o W 7 |

3R TR

T &5 i Ut A fora oy

, TIIeT, | gells

- o e R

ﬁsi%ﬂﬁaméa”raﬁa?%z%ﬁw

H‘s‘ﬁ:—éﬁ 25 98

ﬁﬁm%ﬁnﬁ anfecy fergen qu (THisht) o
IR |1 eI ATeThH STEfean
| fafirs (o) FrfTEmeR # R aiew
| o T TR ‘T R S S | TR el WardT
| RIS | T 35,000 HIE THI JH

TR AT o HefoR UHT feran TR R |

| o e A Sehi o WHE o SINY
| ¥UY Rl SefehTTeTeh Seh T e o fore TR
| ST TE T8t € | ek STeTra ST et e
| 3R Shfee e h ETH TR 10,000 FIS
| S Rl HH-ThE TR’ | o = W e
% IR § e, ‘3
e o uel Te % fora ot & Yo e 3iR
L R BN ot o Y Ry ST el e,
IR 3R Telershia FHelA ol e & T T
| 1 Tel T ot Rl Wi 9 ¥ Hewaut shut
| FETH TS SR FAR Ao forgen wi dr s
| <A o B H s R s % Hetem

fopfiger 7 AT ® 39 gur

25,000 IS

Wﬁaawaﬁaﬁﬁélqaﬁlﬁgﬁaﬁﬁﬁﬂﬁ
% AT W YA IR e i R
YT s o foTe wote T Samr el

THH I7 W HBTRIT, ‘Tact Wy 9e 4 gfehet
T T S BT TR ST & |39k fore e T 3faraet
f7ereT IR Tl e kil farelir Wemn o Sika 7%
TeFehT fehaT oF off TH T 3191 el IhTT, 37K
THCRI Rl A I

fonfrer = et fof off o Smfod gum & Tadt
TG o Tkl &, ST Tell THE i <eiehiersh
TRTIET BT Uit = R, ‘Ut fere e e frrarett
o STEATE U | HIfad GER 3 Tehd) wae
e I SEE T

e =re] feret o # shufrat

B hl I5T8 § TRAE

it & gaifess, 1. TRET

| o
| o ol 3 T o foTT STIshIeh
. TR, TehIeRTOT STR HHTA-
R Tl sh TR Sl |

iaéﬁc—mnsné

e TN ¥ Wy
: . FcTeh WeT OE S e S foh
| Y YR AT T
- ifereTa ek e Tehel €1 3
| ol foRfer T SR T
- R I8 ST ST 39
Ty @ R ¥ Owe %
| Hqfad TR @ 2R arett
L oToe RdTe H et foR St

YR 3T < |ieT H STferd
e iR IR 19T feiRar

. I F FHAT ©, Hifh 37

AN =] B S| 3=
el =t ferrech fearfa

U & forg a9 2026 &

: STl 3t ETOT 3 SIS WHaR
L e Y S o AN TS
| J T, ‘3T &1 | o Wi
: D RA ST el W R
: R
P SN T H fiRmge 4 S &

- o wereR feRm 21 foRfee
L T o aRs e W
| A e for Afe ag He e
- fig=are, i i ST e
| T AGT Wl © SR A I A
. IR A AT S

IE A TH qHY 3T R,

| 9 TH HEH W yEed H
L qEHHAT IS T @i % Sed

ST IR it Tars ot | forsy
Wed T 18RI R a ofifen
R I diel T ST foret fort

af 2017 ¥ 22,856 FAT

ﬂ“.\lll
l -'"

T § g fa a¥ 2026
(P’ d) ¥ 1.03 org
FAS TIT B AT E, ST TH
F G Ff 7 99T | 350
TS § ST hl G |
TS+ T foh STRTUT ol T5RId
foraR TG &R T 8
U
Y T Aeg et
féetemt 50-fheiicT HTTH
I AT wife e & &
3R T HR-5 TSl &
ST wfeeT 9= 1
R R T2 81 I% o H
I HeS & IS hi Toh
T2 faear aRasH 8, /e
I St 3 BT § |resie

é%wﬁ’wg‘rmé’

AT i Wik T B
g I8 off o o e

W R e

% B I WISt o TG i
AR SHTESTR Heohel A B
IS HUT o 5 3 T T b
1 Gl T Heh ¢ foh o8
IR T & ofdl 0 T HiwR
AR A gHeaa
FHETARA 81 HI T 2023 |
et 3 SR I seteh wifaet
fopa ol fEsTeent 3o & iR
FIR STAH el & g
Afafed @isT aREE &
e 3 off R A W e

BTeAifeh ARA RBES S &
e T SR I HehaT &,
AR 98 3 T o sTeumater o
T T AT HIR Hee |
g fsf & wem R o,
fEeeh F AT S foh o Tt
i ot B STOT ST BT 20-
25 TIfcreTe BNE] SRR W g0
F| o1t I feww figwm
FHIR i e I e amer
ST 10 e 3Tk | 0
BRI

fereett <Ry : forer TS Ursde fAftiess & foru Teprerds Td H wia 8 190 BRT 7iIde PR SR, SR Tebrer fafies, $1-210-211, Ade-63 ATS1-201301 3. 3R JedR G, S1.at. Bid fAffes 10, STeere |, Aierdi 1R, STGR - 302015 A Hferd Ud 76 8191, 4, T8TGY 6 SR A, 78 fereet! 1 Hapifer
TG : el AT, WORaE XL . DELHIN/2008/27804 WIS AUIGH 3 lettershindi@bsmail.in TR HE 391 e & | MBI - 011-23720202/23762742
AARZPRI IR Aerer F e Fudh ... it Aei Rie &, dvew Reer fioma ©es wrede fafies, Ta/4, et o, IRrH Aer, forse HgRa™ & mm, 0 6 91, aefl, §a8-400013 $eT.. subs_bs@bsmail.in T 57575 TR THATHCH X REACHBS I €T SifR i




		2026-05-26T11:59:36+0530
	SHWETA GUPTA




