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AUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR

Extract of Consolidated Unaudited/Audited Financial Results for the

THE QUARTER AND FINANCIAL YEAR ENDED ON 31 MARCH 2025
Quarter and Year ended March 31, 2025

Pursuant to Regulation 33, 47, 52 of the SEBI (Listing Obligations and

Disclosure Requirements), Regulations, 2015. o _ (Rs. in million, unless otherwise stated)
The Audited Standalone and Consalidated Financial Results for the quarter and financial year ended 31" March 2025 5 Quarten i"ded — Y:ar g 5
wes . " - . . - b . Marc | December Marc Marc| Marc
{ Flna‘nclalﬁesytts iha'lu'E been reviewed by the Altldltﬁumm:ttee and approved by the Board of Directors of the Company _ Particulars | 31,2005 | 31,2024 31,2024 | 31,2025 31,2024
at thEI" rESFECII ve meetings he_ld on Thurs!iay, 15" May 2025. , . - Unaudited | Unaudited | Unaudited | Audited Audited
The Financial Resqhs along with the Audit Repuft have been qplnaded on the Company's website at www.gr!nf_l'a.cnm Total Income from Operations 2191566 | 23.782.98 2075539 | 8931901 8141538
and on tI?e wahsﬁe of the StUl:!( I%xchanges i.e SSE Limited and National Stock E:fchange n? India Limited at |2 | Net Profi(Loss) (before tax and exceplional fems) . T7.22 238,10 (56047) | 162266 (2220.38)
www.hseindia.com and www.nseindia.com, respectively, and can be accessed by scanning the Quick Response (OR) | Net Profit(Loss) before tax (after exceptional items) 717.22 23810 (707.03) | 157132 (2.444.48)
code provided below: | 4 Net Profit(Loss) afer tax (afer exceptional tems) 72557 24988 (684.68) | 162110 (2.49186)
For and on behalf of the Board of Directors Total Comprehensive Income/(Loss) 731.82 286.75 (670.49)| 167024 | (2450.02)
, Sdj- | Equity Share Capital 74558 | 742.81 73679 | 74558 73679
Place: Gurugram : I } I n 1 I |
- Ajendra Kumar Agarwal Other Equity 9357593 90,709.67
Date: 16" May 2025 BiEEe [ — |
Managmg Director Earning/(Loss) per equity share* (Face Value of Re. 1)
DIN:01147897 ' (a) Basic (In Rs.): _ 97 | 34 | (093) | 2.19 |
= = - = | (b) Diluted (In Rs.): 96 | I (0.93) | 2.14
ThE s}llpj.'ﬂl'lg' Eﬂl‘pﬂ!’ﬂf]ﬂn HI Ind!a L.fd. *Earning/(Loss) per share is not annualised for quarter ended
(A Government of India Enterprise) Notes:
Shipping House, 245, Madam Cama Road, Nariman Point, Mumbai - 400021, India. 1 Additi Linf Standal i ial Its: Rs.i i
Tel: 22772576 + Website: www.shipindia.com » Twitter: @shippingcorp . mgna information on Standalone financia resuts._ L (Rs. in mi \on_)
CIN No.: L63030MH1950G01008033 Quarter ende_d | Year _ended |
AUDITED FINANCIAL RESULTS FOR THE YEAR ENDING 21.03.2025 x particul March | December |  March March | March
{(Amount in T Lakhs) No. EIIETIETS | 31,2025 | 31,2024 | 31,2024 | 31,2025 31,2024
STANDALONE CONSOLIDATED Unaudited | Unaudited | Unaudited | Audited | Audited
Sr. : Quarter | Quarter |CurrentYear| Previous | Quarter | Quarter |CurrentYear| Previous i | - | | | | Ml i
No. Particulars Ended Ended Ended |YearEnded| Ended Ended Ended  |Year Ended | 1 | Total Income from Operations | 20,220.50 | 22,042.75 | 18,787.71 | 82,524.47__ 74,540.82_
31.03.2025(31.03.2024 31.03.2025 | 31.03.2024| 31,03.2025(31.03.2024| 31.03.2025 | 31.03.2024 2 | Net Profit(Loss) before tax (165.43) | 380.09 (962.85) | 1,125.27 | (1,679.68)
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) i i i i
3 | Net Profit/(Loss) after tax (165.43) | 380.09 (962.85) | 112527 | (1,679.68)
1 | Total income from Operations 139,948 | 150,987 | 578,537 | 526,156 | 1.40055| 151,008 | 580,036 | 526206 ok | PTR— = T o o A o=
= e N o . The above results are an extract of the detaile ormato inancial resu ts or the quarter and year ended Marc 31 2025 whic
2 Net Proft/ (Loss) for the period (Esfore Tax, 15,851 22,378 82,245 57.848 17,134 23,905 85178 64,530 are also available on the BSE Limited website (URL: www.bseindia.com), the National Stock Exchange of India Limited website

Exceptional and! or Extracedinary items)

Wet Profitf (Loss) for the period before tax 15,851 22,376 82,245 57,848 17,134 23905 85,179 64,530
3 | (after Exceptional and/ or Extracrdinary

(URL: www.nseindia.com) and on the Company's website (URL: https://www.delhivery.com/company/investor-relations).

The above financial results has been prepared in accordance with the Indian Accounting Standard (“Ind AS"), notified under
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally

ffems) : accepted in India and in terms of Regulalion 33 or the SEBI (Listing Obligations and Disclosure Requirements) Regulations
4 | NetProfit {Loss) forthe period afer tax (after| 17217 | 20,199 [ 81410 | 61215| 18514| 30728 | 84358 | 67,897 2015 (“the LODR Regulations").
_Ex"epimndl Seditr Ex‘rauvmnary \.lE"nS‘II - g . . The above results as reviewed by the Audit Committee, have been approved by Board of Directors at its meeting held on May
Total Cnmpfehnnswe Income for the period 18,590 28,518 80,354 61,268 14,420 0,252 79,553 | 65767 16, 2025. The same can be accessed by scanning the QR Code provided below:
[Comprising Profit/ (Loss) for the period
5 | (after tax) and Other Comprehensive
Income (after tax)]
6 | Equity Share Capital 46,560 | 46,580 | 46,560 | 46580 | 46,580 | 46,580 | 46560 | 46580
Reserves (excluding Revaluation Resarve) 727807 | 649782 784595 | 7.07370 __ 0
7 | as shown in the Audited Balance of the 1 For and on behalf of the Board of Directors of Delhivery Limited
previous year ;. Sd/-
Earnings Per Share (of T 10 each) ) Sahil Barua
{for continuing and discontinued Date: May 16, 2025 Managing Director and Chief Executive Officer
& | operations) (in T) Place: Goa DIN: 05131571
B?S‘C' 370 6.27 1743 13.14 347 660 16.1 14.58 Regd. Office: N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 6 Cargo Terminal, IGI Airport, New Delhi 110037 IN
Diluted : 370 627 17.48 13.14 a7 6.60 18.11 14.58 E-mail: corporateaffairs@delhivery.com; Website: www.delhivery.com

a. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchanges under
Regulation 33 of SEBI tL_isting Obligations anq Disclosure Requirements) Regulation_s. 2015, The Full ft_:rmat of the

Quarterly/Annual Financial Results are available on the Stock Exchange websiles. (www.bseindia.com and ® e e )
www.nseindia.com) Company's website : www.shipindia.com. The same could also be accessed by scanning the Quick I“ox I“dlu ll mlted A
Response (QR) Code provided herein,

b. Standalone & Consolidated Financial results for the quarter and year ended 31" March 2025 are in compliance with Indian Registered Office: 4" Floor, K P Platina, Race Course, Vadodara-380 007
Accounting Standards (Ind-AS). CIN: L89999G J1976PLC018845, Phone: 0265-6160100 HISTORICALLY FUTURISTIC
¢. The above audited financial results were reviewed by the Audit committee and approved by the Board of Directors at their Email: secretarialin@inoxeva.com, Website: www.inoxcva.com

respective meetings held on 16" May, 2025.

The Board of Directors recommended a dividend of T 6.59 per equity share of face value of ¥ 10/~ each. The outgo on this EXTRACT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR

account will be approximately of ¥30,696 lakhs, subject to the approval of members at the Annual General meeting. THE QUARTER AND YEAR ENDED MARCH 31, 2025 Rsin Lakhs
For The Shipping Corporation of India Ltd Quarter ended Year ended
: s Particulars March 31, |December31,| March 31, March 31, March 31,
e i CagtMB-K-TFQ'm No. 2025 2024 2024 2025 2024
et 18 UE20%6 35 o el (Audited) | (Unaudited) | (Audited) | (Audited) | (Audited)
el w00 ) Ll med Wil S el mtd gttt Ll el el il R e e ssaalh il | 1| Total Income fram Operation 36.253 34952 | 28770 1,35,384 1,16,465
TRANSPORTING GOODS. TRANSFORMING LIVES. 2. | Net PrafiLoss) for the period
(before Tax, exceptional ltems andlor extraordinary ltems) 8,648 6,874 5,772 20,175 25778

3 | Net Profiti(Loss) for the perod before Tax

da; Gujarat Alkalies and Chemicals Limited (afer exceptional andior extraordinary fems) 8,648 7,591 5772 20892 | 25778

CL (An IS0 Certified Company) (Promoted by Govt. of Gujarat) 4 | NetProfit{Loss) for the peniod after Tax
egd. Office: P.O. Ranoli - 391 350, Dist. Vadodara (Gujarat) INDIA. (after exceptional and/or extraordinary ltems) 6,551 5839 4.408 22603 19,600
CIN L2441 OGISTIPLCO0224T | E Mall | Investor_relations@gact con, cosecigact co in | Website | wew gacl.com

5 | Total Comprehensive Income for the period
EXTRACT OF AUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS [Gomprising Profiti{Loss) for the period (after fax)
nd O i i (aft ) 23
FOR THE QUARTER AND YEAR ENDED 3151 MARCH, 2025 3'1(.1 Other Comprehensive Income (after tax)] 6,582 5,687 4.2 22,400 19,403
e 6 | Pald-up Equity Share Capital (Face Value Rs, 2 per share) 1,815 1,815 1,815 1,815 1818
{Rs, in lakhs} T
T = = ; T | Resarves (excluding Revaluation Reserva)
I | Ouarter Ended. YearEnded | a“m,m *| """" YoarEnéed as shown in the Audited Balance Sheet of the previous year 55,554 78,956 | 63,082 85,554 63,092
5, Mo Partlculars | (2024] 3103/2025 [31/0312024) 3110302025 | ?a_wp_!l_'agga__ 1082025 -awmw 8 | Eaming per share  Face value of Rs. 2 per share)" |
Refernats 5 Refornote § | | Refer niote 5| Refer note & = 9 47 c
k)| (| i |1MM; usdod] | uidind) | i ewm: -B?su._ 7.22 643 486 24,90 21.?9
m,.___ - 12 - [/ A e | m | @ | ™| - Diluted 7.20 6.41 4.84 24.83 21.53
1| Total Incoma from Operations 1 5~?_ 100,162]_4.07,781] 380 5-33; 1,07.547] 100,162 407,291 | 3&055:1 : ;
2| NetProf - period before Tax . A o2 1.019] (10.236)_ (7,122)| (30, Notannualaed
3 | Net Profit/ (Loss) for the period after Tax | 1.138_ (2.124)| 1,582| (13,274} 882 (4619) (6512)] Notes:
4 | Total Comprehensive Income for the peniod | Comprising profit for the (23.250) BATO| (22327 21,386 (24.510) 5,676 (30,425) 1 TheAudited Standalone and Consolidated Financial Results for the Quarter and Year ended March 31, 2025 have been reviewed and recommendead by
| period (after tax) and Cther Comprehensive Income (afler tax) | | | | | | | Audit Committee and approved by the Board of Directors at their meetings held on 15th May, 2025.The Statutory Auditors of the Company have caried
5 | Equily Share Capital (Face value per share Re A0 7344 T34 T4 7344 7344 7344 _ T4 T4 out the audit and have issued their unmodified opinion on the financial statemenis,
§ | Reserses {encluding Revaluation Resenvs) as shown n the Audited : v GB5.Z05| 627798 z - BAAE1 600200 2 Theabove results are an exiract of ihe detailed format of Annual Financial Resuls filed with the siock exchanges under Regulation 33 of SEBI (Listing
. _i.ianr,e shee.of?rev:ou?ﬁr T | | | | | 1 ! Obfigations and Disclosure Requirements) Regulations, 2015, The full format of the audiled Quarlerly and Yearly Standalone and Consolidated
CnmI;ihenrs no:_ﬁz‘; N(im n;«_.;n; J eGP Financial Results are avaitable on the Stock Exchange' website (www.bseindia.com and www.nseindia.com) and on the Company's website
[ &) Basio i Rs.) e W) 120 629 AT @225 {unweInoxces. com). .
b} Diluted (in Rs.) 291 (290) 16.01) 120 (629  (BA7)| {32.25) 3 Information on Standalone Financial Results : Rs in Lakhs
Notes : Quarter ended Year ended
1 Theabove results have been reviewed by the Audit Committee of Directors and approved by the Board of Directors of the Comgany at their meetings held on 15" May, 2025 and sl Particulars March 31 December 31 March 31 March 31 March 31,
167 May, 2025 respectvely. ' s ! . :
2 The Financial Results for the quarter and Yearended 317 March, 2025 has been awdited by the Statutory Auditors of the Company No. 2“.25 202‘.‘ 20.24 20?5 20.2‘
3 The Company'soperations fall under single segment namely "Charmicals” as per Ind AS - 108 "Sagment Reporting”. (Audited) (Unaudited) (Audited) (Audited) (Audited)
4 [h:h&uani of Directors of the Company has recommended Final Dividsnd of Rs.15.80 pershare on 7,34,36 928 Equily Shares of Rs.101- gach, amounling lo Rs.11,603,03 1 | Tolal Income from Operation 38128 34,781 28 161 1,34 255 1,11,802
akhs. : > AT =
5 The figures of current quarter and quarter ended 31" March, 2024 are the balancing figures between audited figures of the Rl financial year ended 31" March, 2025 and 2 | Net Profit for the period befare tax (after Exceptional ltems) 8,602 7,728 5,641 30,033 24,563
31" March, 2024 respectivaly and the published year to data figures upto third quarter anded 31" Decembar, 2024 and 31" Decembar, 2023, raspactively, which were subjectad 3| Net Profit for the periad after tax (after Exceplional ltems) 6513 5731 4 795 22,508 18,613
tolimited review.
& During the yaar, GACL NALCO Alkalies & Chemicals Limited {GNAL - JV) has issued Compulsary Convertible Debentures (CCDs) fo the tune of Rs.50,000.00 lakhs. Company

has entered into an arrangement for backstopping support towards repayment of prinipal and interest of Compulsory Gonvertible Debentures (GCDs) amounting to KEY HIGHLIGHTS FOR FY 2024-25
Ris.30,000,00 lakhs (Previous year NIL) In proportion to the share holding of Company in GNAL (80%). Fairvalue of deemed Investment s Rs.24, 556,58 lakhs [As a1 March 31,
2024 NIL). Fair value of Financial Obligation is Ris.21,786.74 Lakhs (As at March 31, 2024 NIL) and fair valus of Financial Guarantee Obligation is Rs.3,233.98 Lakhs jAs at
March 31, 2024 NIL) agamst the said CCDs as afMarch 31, 2025

During the guarter, Company has started production process of Chlorotoluene Plant at Dahej

In view of the losses of Rs. 13,495 B4 Lakhs incurred by Joint Venture Company, GACL - NALCO Alkalies & Chemicals Private Limiled ("JV") during the year and acourmulated
losses of Rs.59,468.49 Lakhs as at March 31, 2025, the Company, through external expert carried out impaiment raview of its investment of Rs. 41,400 Lakhs in
41,40,00, 000 equity shares of s 10V- each inits JY. As per external expert's assessment, the fair value of above-referred Equity Investmentin its JV exceeds ds carrying valus
and consequently, it has baen determined that no Empairmen! provision neads 1o be recognised against carrying value ol its Equity Investment held in its JV as of March 31,

Bulk Qty Order received for LNG Tank for Storage Second part of large value order received

& Regas system from a Glass Company from European university for mega research
FOAK order for bulk quantity of Ammonia ISO praject

tanks received from parent company F¥25 Highest ever revenue of 1354 Cr

pic: First Supply of tanks for a Semiconductor plant at FY25 Highest ever EBITDA & PAT of 330 Cr &
e s , Boise, USA 224 Cr respectively

o=~

4 GACL-NALCO Alkalies & Chemicals Private Limited (JV) has conducted impairmant review of its Property, Piant and Equipment (PPE) in accordance with Ind AS 36 — Fi indi . fc e Eaui
“Impairment of Assets’ o determing the recoverable amount of PPE as at 31" March, 2025. Based on the assessmant performed, the management of JV has concluded that ne + First Indian manufacturer of Cryogenic Equipment 3 :
impairment provision s required, as the recoverable amount of the assets exceeds their carmyng amount to achieve the |ATF 16949 certification for LNG F25 Highest ever Order Inflow of 1533 Cr

10 Joint Venture Company, GACL-NALCO Alkalies & Chemicalz Privata Limited has experienced a technical problem Subsaguent 1o the balance sheet date 31° March, 2025, Fuel Tank « FY25 28% Growth in Order Inflow from FY24
with its- manufacturing operations since 227 Apnil, 2025 at its production facility. The joint venture Company is expecting the resumption of predection activities with in short

period of time. Large Qity (49 Nos) order received for ISO Tanks FY25 Highest ever LNG Order Inflow of 485 Cr

1 The Consolidated Financial Results includes result of 50% equily Joint Venture company - GACL-NALCD Alkalies & Chemicals Pt. Lid, In accordance with Ind AS -110 from Australian Customer
“Consolidated Financial Statements” and Ind AS - 28 "lnvestments inAssoclates and Joint Venlures®
12 The above is an exfract of the detalled format of Quarterly Audited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Oblgations and

On behalf of the Board of Directors
For INOX India Limited

2
g

Parag Kulkarni

By mdernf:he Board Place : Nashik Executive Director
¥ Date ; 15th May, 2025 DIN : 00209184
g i AVANTIKA SINGH, 145 y
Place : Gandhinagar WManaging Dirsctor

Date 116" May, 2025 DIN No_ - u754d438

.. . .. . epaper,ﬁnanciaEexpress.oom‘. . New Delhi .. .
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ELHIVET

DELHIVERY LIMITED
CIN: L63090DL2011PLC221234

Extract of Consolidated Unaudited/Audited Financial Results for the
Quarter and Year ended March 31, 2025

(Rs. in million, unless otherwise stated)
Quarter ended

March December
31, 2025 31, 2024

' Unaudited | Unaudited I
. Total Income from Operations . 21,915.66 . 23,782.98 .
| Net Profit/(Loss) (before tax and exceptional items) ' 722 238.10 | (56047) |
| Net Profit/(Loss) before tax (after exceptional items) ' 717.22 | 238.10 ' (707.03) ' (
| Net Profit/(Loss) after tax (after exceptional items) ' 72557 | 24988 | (684.68) | 1,621.10 | (2.491.86)
[ Total Comprehensive Income/(Loss) ' 73182 | 28675 | (67049) | 167024 | (2.450.02) |
| Equity Share Capital ' 74558 | 74281 73679| 74558 | 73679 |
| Other Equity ' ' ' | 9357593 | 90,70067 |
' Earning/(Loss) per equity share* (Face Value of Re. 1) ' ) |
| (a) Basic (InRs.): ' j . 9 219
| (b) Diluted (InRs.): ' 96 | 33| (093) | 214 |

*Earning/(Loss) per share is not annualised for quarter ended.

Year ended

March March
31, 2025 | 31, 2024

Audited | Audited |
89,319.01 | 8141538 |
162266 | (2,220.38) |
157132 | (2444.48) |

March
31, 2024

Unaudited
20,755.39

Particulars

Notes:

1. Additional information on Standalone financial results: (Rs. in million)
' ' Year ended
March March
31,2025 | 31, 2024

| Audited | Audited |
82,524 .47 . 74,540.82 .
(96285) | 112527 | (167969 |
(962.85) | 112527 | (1,67968) |

The above results are an extract of the detailed format of financial results for the quarter and year ended March 31, 2025 which
are also available on the BSE Limited website (URL: www.bseindia.com), the National Stock Exchange of India Limited website
(URL: www.nseindia.com) and on the Company's website (URL: https://www.delhivery.com/company/investor-relations).

The above financial results has been prepared in accordance with the Indian Accounting Standard (“Ind AS"), notified under
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in terms of Regulalion 33 or the SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015 ("the LODR Regulations").

The above results as reviewed by the Audit Committee, have been approved by Board of Directors at its meeting held on May
16, 2025. The same can be accessed by scanning the QR Code provided below:

Quarter ended

b Particul March December
No. articulars 31,2025 | 31,2024

Unaudited . Unaudited [

| 2022050 2206275
(16543)  380.09

(16543 38009 |

March
31,2024

Unaudited
18,787.71

| 1 . Total Income from Operations
2 | Net Profit/(Loss,
3 | Net Profit/(Loss,

) before tax

) after tax

For and on behalf of the Board of Directors of Delhivery Limited
Sd/-

Sahil Barua

Managing Director and Chief Executive Officer

DIN: 05131571

Date: May 16, 2025
Place: Goa

IGI Airport, New Delhi 110037 IN
ite: www.delhivery.com
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PSP PROJECTS LIMITED

Corporate Identification Number: L45201GJ2008PLC054868
Registered office: PSP House, Opp. Celesta Courtyard, Opposite. Lane of Vikramnagar Colony,
Iscan - Ambli Road, Ahmedabad, Gujarat, India, 380 058
Corporate office: PSP House, Opp. Celesta Courtyard, Opposite. Lane of Vikramnagar Colony,
Iscon - Ambli Road, Ahmedabad, Gujarat, India, 380 058
Tel: 079 - 26936200, 26936300, 26936400
E-mail: info@pspprojects.com, Website: www.pspprojects.com
Recommendations of the Committee of InUependem Dlrectors ("IDC") of PSP Projects Limited (“Target
Company" or “TC") on the Open Offer made by Adani Infra (India) Limited ("Acquirer”) to the public shareholders
of the Target Company under Regulation 26(7) of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 and subseguent amendments thereto (*SEBI (SAST)
Regulations™).

T Date

2. Name of the
| Company (TG)
13 Details of the Open Offer| The open offer is being made by the Acquirer for acquisition of up to
pertaining to the TC 1,03,06,866 (One Crore Three Lakh Six Thousand Eight Hundred and
Sixty Six) fully paid up equity shares of face value INR 10 (Indian Rupees
Ten) each of the Target Company, constituting up to 26.00% (Twenty Six
per cent) of the voting share capital of the Target Company held by the
public shareholders, at a price of INR 642.06 (Indian Rupees Six Hundred
Forty Two and Paise Six) per equity share ("Offer Price”) aggregating to a
total consideration of INR 6,61,76,26,383.96 (Indian Rupees Six Hundred
Sixty One Crore Seventy Six Lakh Twenty Six Thousand Three Hundred
Eighty Three and Paise Ninety Six}, pursuant to and in compliance with
Regulations 3(1) and 4 of the SEBI {SAST) Regulations ("Open Offer”).
4, Mame(s) of the Acquirer and | Adani Infra (India) Limited

PAC with the acquirer . o
5. Name of the Manager to the | ICIC] Securities Limited

Open Offer ICICI Venture House, Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025,

Maharashtra, India ("Manager to the Offer”)

Tel. No.: +91 22 6807 7100

Fax No.: +91 22 6807 7801

Email ID: psp.openoffer@icicisecurities.com
Contact Person: Hitesh Malhotra/Namrata Ravasia
|6, Members of the Committee | Chairperson: Mr. Vasishtha Patel

of Independent Directors | pember: Mrs. Achala Patel

Member Mrs. Swati Mehta

7. IDC members’ relationship | All the members of the IDC are independent and non-executive directors
with the TC (Director, Equity | on the board of directors of the Target Company. None of the Members of
shares owned, any other the IDC hold any equity shares or other securities in the Target Company
contract / relationship), if|@nd have any relationship with the Target Company. Further. none of
any the members of the IDC have entered into any contract or have any
relationship with the Target Company other than their appointment as
independent directors on the board of directors of the Target Company.
8. Trading in the equity shares | Nene of the members of the IDC have traded in any of the equity shares/
[ other securities of the TC | other securities of the Target Company during: {a) the 12 months period
by the IDC members preceding the date of the Public Announcement dated December
MNovember 19, 2024 ("PA"); and (b) the period from the date of PA till the
date of this recommendation.

May 16, 2025
Target | PSP Projects Limited

9. IDC members’ relationship | Nene of the IDC members are directors or shareholders in the Acquirer
with the Acquirer nor do any of them have any other contracts/ relationship with the
Acquirer.

10. | Trading in the equity shares | The IDC members have not undertaken any trading of equity shares of
I other securities of the |the Acquirer.

Acguirer by IDC members
11. |Recommendation on the |The IDC is of the view that the Open Offer made to the public shareholders
Open Offer, as to whether | at an Offer Price of INR 642.06 (Indian Rupees Six Hundred Forty Two
the said Open Offer is fair | and Paise Six) per equity share is fair and reasonable, and in accordance
and reasonable with the SEBI (SAST) Regulations. However, the sharehoiders shall
independently evaluate the Open Offer and take an informed decision in
I _ __|their bestinterest.

12. |Summary of reasons for IDC has reviewed the PA, the Detailed Public Statement dated November
recommendation 26, 2024, the draft letter of offer dated December 4, 2024 and the |etter
of offer dated May 15, 2025.

Based on the review of the above, the IDC is of the view that the Qpen
Offer and Offer Price offered by the Acquirer under the Open Offer is fair
and reasonable, and in accordance with the SEBI (SAST) Regulations.
However, the public shareholders are advised to independently evaluate
the Open Offer and take an informed decision on whether or not to tender
their shares in the Open Offer.

13. |Disclosure of the wvoting|The recommendations were unanimously approved by the members of
| pattern the IDC present at the Meeting held on May 16, 2025.

14. |Details of the Independent| None
| Advisors, if any

15. |Any other matter(s) to be | None
hlghllghled
To the best of our knowledge and belief, after making proper enqguiry, the information contained in or
accompanying this statement is, in all material respect, true and correct and not misleading, whether by
omission of any information or otherwise, and includes all the information required to be disclosed by the Target
Company under the SEEI (SAST) Regulations,

For and on behalf of the Committee of
Independent Directors of PSP Projects Limited

Sd/-

Vasishtha Patel

Chairperson- Committee of Independent Directors
DIN: 00808127

Place : Ahmedabad
Date : May 16, 2025
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