\’ MADHUSUDAN MASALA LIMITED

MADHUSUDAN Regd. Office: FP No. 19, Plot No. 1 - B, Hapa Road, Jamnagar - 361001 Gujarat India
MASALA LIMITED M.: +9194262 24445 Web: www.madhusudanmasala.com E-mail: contact@madhusudanmasala.com

Date: August 21, 2025

To,

Listing Compliance Department

National Stock Exchange of India Limited
Exchange Plaza,

Bandra Kurla Complex,

Bandra (East), Mumbai — 400051.

Respected Sir/Ma’am,

Sub: Newspaper Advertisement of 4™ Annual General Meeting of the Members of Madhusudan Masala
Limited.

Ref.: Madhusudan Masala Limited (SYMBOL/ISIN: MADHUSUDAN / INEOP6701019)

With reference to caption subject, we would like to inform you that the Notice of 4" Annual General Meeting
(AGM) was published on Thursday, August 21, 2025 in “Financial Express” in English Language Newspaper and
“Nobat” in Gujarati Language Newspaper.

Further, Pursuant to Regulation 30 of SEBI (Listing Obligation and Disclosure requirement) Regulations, 2015 and
Schedule III, kindly note that the Company has completed the process of issuing notice of AGM to the members
along with Annual Report for the Financial year 2024-25 and instructions for e-voting & attaining AGM through
VC/OAVM on Wednesday, August 20, 2025.

Please find enclosed herewith the copy of Newspaper advertisement of the Annual General Meeting and instructions
for e-voting VC/OAVM.

Please take the same on your record.
Thanking You.

Yours faithfully,
For, Madhusudan Masala Limited

RISHIT DAYALAJI
KOTECHA

Rishit Kotecha
Chairman cum Managing Director
DIN: 00062148

Place: Jamnagar

Encl: A/a
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Zindagi ke liye SIP

Benefits of SIP

Scan to ama Freedom i l Well-suited for (a Disciplined
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BHAROSA APNO KA

An Investor Education and Awareness Initiative | SIP - Systematic Investment Plan

Visit https/imwvww.hdfcfund.com/information/key-know-how to know more about the process to complete a one-time Know Your Customer (KYC) requirement to invest in Mutual Funds. Investors should only
deal with registered Mutual Funds, details of which can be verified on the SEBI website (www.sebi.gov.in/intermediaries.ntml). For any queries, complaints & grievance redressal, investors may reach out to the
AMCs and/ or Investor Relations Officers. Additionally, investors may also lodge complaints directly with the AMCs. If they are not satisfied with the resolutions given by AMCs, they may raise complaint through
the SCORES portal on https//scores.gov.in. SCORES portal facilitates investors to lodge complaint online with SEBI and subsequently view its status. In case the investor is not satisfied with the resolution of the
complaints raised directly with the AMCs or through the SCORES portal, they may file any complaint on the Smart ODR on https;//smartodr.in/login.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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IIM MUMBAI

I Heu SR Hag .
Indian Institute of Management Mumbai RZEM:ETN,
(Ministry of Education, Government of India) @2047

ADMISSIONS OPEN FOR 2025

Regular Ph.D. Programme

For further details, please visit:
® www.iimmumbai.ac.in/admissions-2025
© Email : admissions@iimmumbai.ac.in
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MADHUSUDAN

MASALA LIMITED

MADHUSUDAN MASALA LIMITED

Regd. Office: FF. No. 19, Piot No. 1 - B, Hapa Road, Jamnagar - 361001 Gujarat India
Tel: +91 288 2572002 Web: www. cam E-mall : fickii it woe

NOTICE OF THE 4th ANNUAL GENERAL MEETING
OF THE COMPANY AND E-VOTING:

NOTICE = haraby given that tha 4th (Fourth} Annual Genaral Meating {AGM) of the Mambars of Madhusudan Masala
Limited will be held on Friday, Seplember 12, 2025 at 11:30 AM. IST through Videa Conferencing {"VC") / Other Audic
Visual Means (*OAVMT) fo transact the Ordinary Businesses and Special Businesses as ast out in the notice of 4th AGM,

In accordance with the Minisiry of Comorste Affairs (*MCA’) circular dated September 19, 2024 read together with
circulars dated April 08, 2020, April 13, 2020, May 05, 2020, January 13, 2021, December 08, 2021, Decambar 14, 2021,
May 0%, 2022, Decembar 28, 2022 and Seplembar 29, 2023 (colectivaly refarred o as *MCA Ciroulars”) and Circular No

SEBI{HOICFDICFD-PoD-2/PICIRI2024/133 dated Oct, 03, 2024 issued by the Securities Exchange Board of India (*SEB|
Circular”) the Natice of 4th AGM alang with Annual Report 2024-25 has been sent through electronic made anly to thase
Members whoss email arn with the Company! D iee. Member may note that Notice and
Annusl Report 2023-24 |2 sl svailable on the Company’s wetsite at www.madhusudanmasala com, websile of National
Siock Exchange of Incla Limited at www_nseindia_com and wabsite of National Securities Depesitory Limited (NSOL) (e

www,avoling.nsdl,com, The documeant partaining to tha itams of business to be transacted in tha AGM shall ba avallable
far inspaction,

In light of the MCA Circulars, the sharsholders whether holding equity shares in Demat form or physical form and who
have not submitted thair email addresses and In consequenca to whom the notice of 4th AGM and Annual Repoart 2024
could not be serviced. may get thair e-mail gi by Tollowing the procedure given below:

1, In case shares are held In physical mode, please provide Follo No., Name of shareholder, scanned copy of the share
cartificate {front and back), PAN (self-attesied scanned copy of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) by smail to cfo@madhusudanmasala,com

POST OFFER ADVERTISEMENT UNDER REGULATION 18(12) IN TERMS OF SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED TO THE
SHAREHOLDER(S) OF ROTOGRAPHICS (INDIA) LIMITED (HEREINAFTER REFERRED TO AS "RGIL" OR “TARGET

JINDALV

STEEL

JINDAL STEEL LIMITED

(Formerly known as Jindal Steel & Power Limited)
(CIN: L27105HR1979PLC009913)

Regd. Office: O. P. Jindal Marg, Hisar -125005 (Haryana)
Corporate Secretariat Office: Jindal Centre, Tower-A, 2nd Floor, Plot No.2,
Sector-32, Gurgaon-122001 (Haryana)
Website: www.jindalsteel.com | Email: investorcare@jindalsteel.com | Tel.: +91 124 6612000

6 jindaisteel_ @) jindal_steel @) jindaisteellimited

100 Days Campaign - "Saksham Niveshak”
"28th July, 2025 to 06th November, 2025 Update Your Details and Claim Your Dividends”

The Ministry of Corporate Affairs ("MCA"), Investor's Education and Protection Fund Authority ("IEPFA") directive dated 16th
July 2025 Companies are to conduct a 100-day awareness campaign - "Saksham Niveshak" - to help shareholders claim
unpaid dividends and update their details before amounts are transferred to the IEPF. Purpose of the campaign is to create
awareness among shareholders to update their details and claim any unpaid or unclaimed dividends before they get
transferred to the Investor Education and Protection Fund ("IEPF"). For the benefits to the shareholders it is important to
update Know Your Client (KYC) i.e. PAN, Nomination details, Contact info (postal address, mobile number), Bank account
details, Specimen signature the following with the Company or the Registrar & Transfer Agent, Alankit Assignments Limited
("RTA").

Since dividend on shares is only payable in electronic mode, dividend will only be credited in shareholder's bank account after
updating the above information/documents.

During this Campaign all the shareholders who have not claimed their Dividend or have not updated their KYC or any issues
related to unclaimed dividends and shares may write to the Company's RTAi.e.

Alankit Assignments Limited

4E/2 Jhandewalan Extension, New Delhi - 110055

Email: ramap@alankit.com Toll Free number: 011- 42541955

This notice is also available on the Company's website at www.jindalsteel.com and on the websites of the stock
exchanges where the Company's shares are listed, i.e., NSE and BSE.

jindalsteel _ o jindalsteel _

For Jindal Steel Limited
(Formerly known as Jindal Steel & Power Limited)

Sd/-

Damodar Mittal
Wholetime Director
DIN: 00171650

Place: New Delhi
Date: August 20, 2025

COMPANY” OR “TC”)

ROTOGRAPHICS (INDIA) LIMITED

Registered office: Shop No. 37, Shanker Market, Connaught Place, New Delhi-110001
Telephone No.: 9873574302; Email Id: info@rotoindia.co.in; Website: www.rotoindia.co.in

Open offer for acquisition of 34,19,338 (Thirty Four Lakh Nineteen Thousand Three Hundred And Thirty Eight Only) Fully Paid
Up Equity Shares Of Face Value of ¥10 each representing 26.00% (Twenty-Six Percent) of the Voting Share Capital of
Rotographics (India) Limited (hereinafter referred to as "RGIL" or "Target Company" or "TC") from the public Shareholders of
the Target Company by Mr. Shrey Gupta (hereinafter referred to as "Acquirer") pursuant to and in compliance with regulations
3(1) & 4 of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as
amended ("SEBI (SAST) Regulations’).

This post issue offer advertisement is being issued by Fintellectual Corporate Advisors Private Limited, ("Manager to the Offer"/
"Manager"), on behalf of the Acquirer to the public shareholders of the Target Company, pursuant to and in compliance with Regulation
18(12) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 ("SEBI
(SAST) Regulations"). This Post Offer Advertisement ("PoPA") should be read together with: (a) the Public Announcement dated
January 10, 2025 ("PA"); (b) the Detailed Public Statement dated January 16, 2025 that was published in Financial Express - English
(all editions), Jansatta - Hindi (all editions) and Pratahkal (Marathi) (Mumbai edition) on January 17,2025 ("DPS"); (c) the Letter of Offer
dated July 18, 2025 along with Form of Acceptance ("LOF"); and (d) the offer opening public announcement and corrigendum to the
DPS thatwas published on July 28, 2025 in all the newspapers in which the DPS was published.

This Post Offer Advertisementis being published in all the newspapers in which the DPS was published.

Capitalized terms used but not defined in this Post Offer Advertisement shall have the meaning assigned to such termsin the LOF.

The Public Shareholders of the Target Company are requested to kindly note the following information with respect to the Open Offer:

2. In case shares are held In DEMAT mode, please provide DPID-CLID (18 digit DPID + CLID or 16 digit 1Dj,
Name, client master or copy of Ci i A int stalement, PAN {sell-atiested scanned copy af PAN card), AADHAR
(Balf-attested scanned copy of Asdhar Card) to clof@madhusudanmasala com

3,  Alternatively, membar may send an e-mall request to evoting@nsdl.com for obtaining User ID and Password by
proving the datails mantioned in Point (1) or (2) as the case may be,

Post successful registration of the e-mall addrass, the shareholder would get the user-d and the password lo enable
e-voling for 4th AGM.

In case of any gueries, sharehaldar may write o tha Company at com, ane
requesied to register’ update thelr Email ids with their Depository Particlpant(s) with whom they maintain their Demat
socounts if shares are hald in dematerialized mode by submitting the requisite documents,

There being no physical sharehalders in the Company, the Register of members and share transfer books of the Company
le not closed. Members whose names 4 recorded in the Register of Members of in the Register of Beneficial Cwners

by the Di as on Friday, § . 2025 (*Cul-off dete*), shall only ba entitad to avall the fackity
of remote e-voting as wall &s a-vating In the Anmual General Mesting.

and Regulation 44 of SEBI (LODR) 2015 {as and 18d MCA Circulars, the Company
e praviding facillty of remote e-valing and e-valing an the date of the AGM lo Rs Members in respect of the businasses to
be Iransacted al the AGM. For Ihés purpose, the Company has entersd Inlo an agreement with NSDL for factating voling
through etectronic means.

The remota @-voting will commence on $:00 A.M. on Tuesday. 9 September, 2025 and will end on 5:00 .M. on Thursday,
11 September, 2026, During this period, the members of the Company holding shares as on Cut-off date may cast their
vale slectranically (Remats E-Viting). Mambers may nota that a) the rametls e-veting modide shall ba disablad by NSOL
aner the aforesaid date and time for voling and once the vole on a resclution is cast by the member, the member shall not
be allowed to change It subsaquently; b) the facility of e-voling shall be made avallable at the 4th AGM: and c) the
members who have cast thelr vote by remote e-voting prior to tha 4th AGM may also atbend the 4th AGM but shall not be
eniitied o cast thelr vote again. Detalled procedure for remete a-voting! e-voting is provided in the Notice of the 4th
Annual Genaral Meating

Any parsan, wha acquires shares of the Comparny and become mermber of the Company after dispatch of the Notice of
AGM and holding shares s on the cul-olf dale Le. Friday, September 5, 2025, may obiain the login |D and password by
sanding & request at com or com. However, if you are aleady registersd with
NSDL for remete e-voting then you can use your existing user D and pessword for casting your vota. i you forgol your
pasEword, you can resel your password by using “Forgot Password” option avallable on www.evoting.nsdl.com,

In case of any queries for s-yating, you may refer the Fraquenily Asked Questions (FAQs) for Sharehalders and e-voling
usar manual for Sharsholders available af the download section of www.evoling.nadli.com o call an 1ol free no.
1B00-222-990 or send & request at evoling@@ned_com. Membars may also contact Me. Megha Dilipkumar Madani,
Company Secrstary of tha Company at the registared office of the Company or may wiile an e-mail to
clo@madhusudanmasala.com for any furthar clarification,

MEMBERS CAN ATTEND AND PARTICIPATE IN THE ANNUAL GENERAL MEETING THROUGH VC/OAVM FACILITY.
THE INSTRUCTIONS FOR JOINING THE ANNUAL GENERAL MEETING THROUGH VCIOAVM ARE PROVIDED IN
THE NOTICE OF THE ANNUAL GENERAL MEETING. IN CASE THE SHAREHOLDERS/MEMBERS HAVE ANY
QUERIES OR ISSUES REGARDING PARTICIPATION IN THE AGM, YOU CAN WRITE AN EMAIL TO
EVOTINGENSDL.COM OR CALL US: - TEL: 1800-222-990. MEMBERS ATTENDING THE MEETING THROUGH
VCIOAVM SHALL BE COUNTED FOR THE PURPOSES OF RECKONING THE QUORUM UNDER SECTION 103 OF
THE COMPANIES ACT, 2012,

For, Madhusudan Masala Limited
SD/-

Rishit Kotecha

Chairman cum Managing Director
DIN: 00062148

Date: August 20, 2025
Place: Jamnagar

Pursuant to the provisions of Sedtion 108 of the Companies Act, 2013 read with Rules made thereunder (as amended) |

KIRLOSKAR BROTHERS LIMITED
A Kirloskar Group Company

Registered Office: Yamuna, S. No. 98 (3 to 7),

Plot No. 3, Baner, Pune - 411 045.

CIN No.: L29113PN1920PLC000670

Enriching Lives

Notice of Special Window
for re-lodgment of transfer requests of physical shares

Notice is hereby given that the Securities and Exchange Board of India (“SEBI”) vide its circular
SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated July 2, 2025 has introduced a Special
Window for re-lodgement of transfer requests of physical shares.

Pursuant to the said Circular, investors who had submitted transfer requests for physical shares
prior to April 01, 2019 (the date from which transfer of securities in physical form was
discontinued), and whose requests were rejected or returned due to deficiencies, are now
provided an opportunity to re-lodge such transfer requests.

Those investors may re-lodge their earlier requests with the Company’s Registrar and Share
Transfer Agent (“RTA”), Bigshare Services Private Limited along with requisite documents and
rectifying deficiency, if any, during the Special Window period of six (6) months i.e. from
July 7, 2025 till January 6, 2026. Investors are hereby informed that pursuant to the said Circular,
the securities re-lodged for transfer shall only be issued in demat form after following due process
for transfer-cum-demat. Investors are requested to send the documents to the RTA on address
given below:

M/s. Bigshare Services Private Limited

(Unit: Kirloskar Brothers Limited)

Office No. S6-2, 6" Floor, Pinnacle Business Park,

Nextto Ahura Centre, Mahakali Caves Road,

Andheri (East) Mumbai - 400093.

Tel.: +91 08069219060/ 08069219061

We encourage all investors who previously submitted transfer requests but have not yet
received transferred shares due to outstanding deficiencies to take advantage of this Special
Window, established for the benefit of investors.

For KIRLOSKAR BROTHERS LIMITED

Sd/-
Devang Trivedi
Company Secretary

Place : Pune
Date : August 20, 2025

e Tel: +91 20 6721 4444
* Email: grievance.redressal@kbl.co.in * Website: www.kirloskarpumps.com
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1. Name of the Target Company Rotographics (India) Limited
2. Name of the Acquirer Mr. Shrey Gupta (‘Acquirer')
3. Name of the Manager to the Offer Fintellectual Corporate Advisors Private Limited
4. Name of the Registrar to the Offer Skyline Financial Services Private Limited
5. Offer Details
a. Date of Opening of the Offer Tuesday, July 29, 2025
b.  Date of Closing of the Offer Monday, August 11, 2025
6. Date of Payment of Consideration Thursday, August 14, 2025
7. Details of Acquisition | : |
Sl. No. Particulars Proposed in the Offer Documents Actuals
71 Offer Price (A) g 15/- 15/~
7.2 Aggregate number of shares tendered (B) 34,19,338 0
7.3 Aggregate number of shares accepted (C) 34,19,338 0
74 Size of the Offer (Numbers of shares multiplied by %5,12,90,070/- 0
offer price per share) (A* C)
7.5 Shareholding of the Acquirer before Agreement/
Public Announcement
®  Number Nil Nil
® %
7.6 Shares Acquired by way of Agreement*
®  Number 18,40,300 18,40,300
® % 13.99% 13.99%
7.7 Shares Acquired by way of Preferential Allotment
®  Number 53,00,000 53,00,000
® % 40.30% 40.30%
7.8 Shares Acquired by way of Open Offer
®  Number 34,19,338 0
® % 26.00% 0.00%
7.9 Shares Acquired after Detailed Public Statement
®  Number of shares acquired Nil Nil
®  Price of shares acquired Nil Nil
® 9% of shares acquired Nil Nil
7.10 | Post offer shareholding of Acquirer (Number & %) 1,05,59,638 71,40,300
(80.29%) (54.29%)
711 Pre & Post offer shareholding of the public Pre Offer Post Offer Pre Offer Post Offer
®  Number 60,11,000 25,91,992 60,11,000 60,11,000
® % 45.71% 19.71% 45.71% 45.71%

TR Sfras $r s
LIFE INSURANCE CORPORATION OF INDIA

Y Announces

“Recruitment of
Assistant Administrative
Officers 2025”

Assistant Engineers (Civil/ Electrical) | Assistant Administrative Officers (AAO-Spedialists)

(Chartered Accountant/ Company Secretary/ Actuarial/ Insurance Specialist/ Legal)
Assistant Administrative Officers (AAO-Generalists)

Eligible candidates may submit their application online from 16.08.2025 to 08.09.2025
Link for detailed notification and application is available at www.licindia.in/bottomlinks/
careers/RecruitmentofAAQ(Generalists/Specialists/AssistantEngineers)2025

(Note: Candidate should apply for any ONE post only)

16.08.2025 Executive Director (Personnel)

*The equity shares to be acquired in terms of Share Purchase Agreement has not yet been transferred in the name of Acquirer.

8. TheAcquirer accepts full responsibility for the information contained in the Post Offer Advertisement and for the obligations under
SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

9. TheAcquirer will consummate the Share Purchase Agreement transaction in accordance with the provisions of Regulations 22 (1),
and 22 (3) read with 17 of the SEBI (SAST) Regulations and shall become the promoter of the Target Company and, the selling
Promoter shareholders will cease to be the promoter of the Target Company and shall be classified as a public shareholder in
accordance with the provision Regulation 31A (10) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, including subsequentamendments thereto ('SEBI (LODR) Regulations’).

10. Acopy of this Post Offer Advertisement will be available on the website of SEBI and BSE Limited and at the registered office of the
Company.

11. Capitalised terms used but not defined in this Post Offer Advertisement shall have the meanings assigned to such terms in the
PublicAnnouncement and/or DPS and/or Letter of Offer.

Issued by the Manager to the Open Offer:

) FINTELLECTUAL

CORPORATE ADVISORS

Fintellectual Corporate Advisors Private Limited
B-20, Second Floor, Sector 1, Noida-201301
Contact Number: +91-120-4266080

Website: www.fintellectualadvisors.com

Email Address: info@fintellectualadvisors.com
Contact Person: Mr. Amit Puri

SEBI Registration Number: MB/INM000012944
Validity: Permanent

CIN: U74999DL2021PTC377748

Sd/-
Place: New Delhi Shrey Gupta
Date: August 20, 2025 Acquirer

FORM NO. URC. 2
Advertisement giving notice about registration under Part 1 of Chapter XXI

[Pursuant to section 374(b) of the companies Act, 2013 and rule 411) of the companies
(Authorised to Register) Rules, 2014]

1. Notice is hereby given that in pursuance of sub-section (2) of section 366 of the Companies Act, 2013,
an application be made to the Registrar at RoC- Pune that M/s We Care Healthcare, a Partnership
Firm may be registered under Part of Chapter XXI of the Companies Act 2013, as a company limited
by shares with name Apulki Healthcare (PMC) Private Limited.

2. The principal objects of the company are as follows :

a) To construct, design, build, establish, acquire, assist, maintain, operate, run, develop and
improve hospitals and nursing homes at the allotted site.

b) To maintain, operate, run, purchase, acquire, sell, convert, develop, improve, hold with absolute
or limited rights or on lease, sublease, franchise or otherwise, medical colleges, nursing colleges,
sanitariums, medical centres and institutions, clinics, dispensaries, child welfare centres, health
centres, health farms, therapy centres, operation theatres, maternity homes, rehabilitation
centres, pathological, analytical, testing and diagnostic laboratories, research, invention and
development centres, family planning and welfare centres, X-ray, convalescence centres, MRI
centres, CT scan centres, bio-imaging centres, magnetic resonance imaging centres,
radiological centres or any other type of facilities for the practice of any field, branch, discipline or
system of medicine and surgery; and to work as dispensing chemists, suppliers, traders and
distributors of medicines, drugs, pharmaceuticals, chemicals, cosmetics and general
merchandise of all types; and to buy, sell, rent, lease, import, export, trade, take on hire, repair,
maintain, develop and acquire all types of medical and surgical appliances and equipment.

c) To provide, conduct, assist, encourage, initiate or promote all types of research facilities for
carrying on research, discovery, improvement or development of new methods of diagnosis,
understanding, prevention and treatment of diseases, both basic and applied; to acquire any
patents, licenses or protective devices relating to the results of any discovery, investigation,
finding or research; to acquire any process and to give licenses for the use or application of such
processes or products to others and either to market the same or grant licenses to others for
marketing the same; and to provide funds for research works and for scholarships, stipends,
remuneration and/or other payments or aid to any person or persons engaged in research works
or works connected with or conducive to research, and to endow research fellowships or grant
financial assistance to persons or institutions engaged in medical research.

3. A copy of the draft memorandum and articles of association of the proposed company may be
inspected at the office at Plot No. 1 & 2, Survey No. 47, Baner Gaon, Pune, Haveli, Maharashtra-
411045.

4. Notice is hereby given that any person objecting to this application may communicate their objection
in writing to the Registrar at Green Building, PCNTDA Park, 1st and 2nd, Akurdi, Pune, 411044 within
twenty-one days from the date of publication of this notice, with a copy to the company atits registered
office.

Name(s) of Applicant
M/s We Care Healthcare
Dated this 21* day of August 2025
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IN THE NEW

Shah and Rajnath
to head panels

for reforms

TWO NEW
INFORMAL groups
of ministers have
been formed by
the Centre under home
minister Amit Shah and
defence minister Rajnath
Singh to prescribe reforms
in the economic and social
sectors, respectively,
reports Anil Sasi. mPAGE 3

Russia expects
India to keep
buying its oil
RUSSIAEXPECTS TO
continue supplying oil to
India despite warnings from
the United States, Russian
embassy officials in New
Delhi said on Wednesday,
reports Reuters.

TARIFF TREMORS

GROUND

IMPACT-IV

Ludhiana textile
units on edge
US CUSTOMERS HAVE
put shipments on hold
& asked the companies
to wait till there is
clarity on tariffs, reports
Manu Kaushik. mpacE 24

TAX COUNCILTO TAKE FINAL CALL

GoM proposes GST
waiver on insurance

® Revenue hit likely
at 9,700 crore
PRASANTA SAHU

New Delhi, August 20

AGROUP OF ministers (GoM)
reviewing the manner the
Goods and Servlces Tax (GST)
is levied on individual health

and life insurance on Wednes-
dayresolved to give tax waiver
forboth.

Currently, the GST is levied
at 18% on the gross health
insurance premium; in the case
of endowment life insurance
policies, the gross premiums
minus the savings are being
taxedat the samerate onaslid-
ing path.

Revenue implication of the
tax exemption is pegged at
9,700 croreannually.

According to government
sources, removal of GST on
health and life insurance could
reduce premiums, make poli-
cies more affordable and help
increaseinsurance penetration
inthe country.

However, a concern still
remainsasan exemptionwould
still entail cost to insurers and
byextension healthcareservice
providers, in the form of input
taxes which can't be offset.

Experts said the benefit ofa
GST rate reduction for policy-
holders will be higher if health
and life insurance services are

Finance minister Nirmala Sitharaman addresses the Group
of Ministers (GoMs) constituted by the GST Council in New
Delhi on Wednesday

REPORT, PAGE 2

Currently, the
GSTis levied at

18%
on the gross

health
gross health

insurance
premium

mAllin the group of
ministers agreed
with the proposal

HRetail policies
accounted for 40%
ofthe industry's

insurance premium

WELL-TIMED MOVE

min lifeinsurance,
individual policies
accounted for over
0/
0 /0 of new
business premium

»INSIDE«
FULL GST WAIVER COULD
PUSH UP COSTS: INSURERS

PAGE 17

classified as ‘nil-rated, rather
than ‘exempt’ This is because
input tax credit (ITC) will be
available if these are nil-rated.
Some insurance companies
have been asking fora 5% GST
onthehealthandlifeinsurance
policies, saying this would help
mitigate input tax costs.

In fact, healthcare service

providers like hospitals and
diagnostic units have been
asking fora 5% GST on their
services, instead of the cur-
rent waiver citing the same
logic.

Punjab finance minister
Harpal Singh Cheema said ITC
could be available for health
and life insurance, as other-
wise the policyholders might
not get the full benefit of the
tax waiver.

Continued on Page 7

S PASSES BILL PROPOSING BAN

LINE MONEY GAMES

Social good gets

priority:

OJASVI GUPTA
New Delhi, August 20

THE LOK SABHA on Wednes-
day passed the Promotion and
Regulation of Online Gaming
Bill, 2025, recognising esports
and social games while ban-
ning real-money formats.The
Bill was tabled by the govern-
ment earlier in the day.
Ministry of Electron-
ics and Information
Technology  (MeitY) |
officials said the step
prioritises public wel-
fare over revenue, noting
that online money
games  were
causing losses
of over

Govt

Industryweighs
legal options

OJASVIGUPTA &
ASHWINI VAISHNAW, ANANYA GROVER, w
IT MINISTER New Delhi/Mumbai, Nazara Technologies
L. . August 20
Addiction to online v 12.82%
money gaming has QFETNFI_R TP:IE dGOVER.N' Delta | OnMobile
2 unveiledasweeping
ledtomiddleclass | . that could wipe out Corp | Global
families losing their | theirbusinessesovernight,a A v
entire life savings shell-shocked online
gaming  industry 0.59% 3.42%
has requested the
government  to
120,000 crore annually | reconsider and PM Narendra Modi
| to users, prompting | takeamore cali- expressingconcernsoverthe
many to take drastic | brated stance on banning real  Bill, cautioning that it could
including tak- Someare India’:
ing one’s life. also welghmg theoption of tak-  growing community of profes-
ing legal recourse. The Esports  sional gamers.

Continued on
Page 7

Players Welfare Association
(EPWA) on Wednesday wrote to

Continved on Page 7
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Centre red-flags Vedanta demerger

® Setbackin SCtoo
for the group over
project in Punjab

URVI MALVANIA
Mumbai, August 20

THE PROPOSED DEMERGER
of Vedanta, which will split
the company into five spe-
cialised verticals, has run into
fresh turbulence after objec-
tions from the central gov-
ernment were presented in

WEB OF TROUBLE
M Govt has raised concerns
about guarantees

provided by the company

mThe regulatory challenges
come at a critical juncture
for Vedanta

Anil Agarwal,

chairman, Vedanta

the National Company Law
Tribunal (NCLT) in Mumbai
on Wednesday.

The ministry of petrole-

VEDANTA

‘ Aug 20
(close)
|

um and natural gas opposed
the restructuring plan, rais-
ing concerns about guaran-
tees provided by the compa-

- Har baar gir kar
~uthna hai
zindagi ki SIP

Zindagi ke liye SIP

ny to the government,
sources said.

Officials argued that the
demerger created uncer-
tainty over the enforceabili-
ty of these guarantees.
According to a report by
CNBC TV18, the govern-
ment also claimed Vedanta
had concealed key informa-
tion regarding the liabilities
arising from the demerger,
and that the firm has shown
inflated revenues.

Continued on Page 7

Benefits of SIP

aaa Freedom I
)

Well-suited for
long-term wealth
accumulation

Disciplined
wealth
creation

Scan to
know more or
contact your
MFD / RiA

EET1  from market
timing

BHAROSA APNO KA

An Investor Education and Awareness Initiative | SIP - Systematic Investment Plan

Visit https/fraew hdfcfund comfinformation/key-know-how to know more about the process to complete a one-time Know Your Customer (KYC) requirerment to invest in Mutual Funds. Investors should only
deal with registered Mutual Funds, details of which can be verified on the SEBI website (www sebigovin/intermediaries.htrl). For any queries, complaints & grievance redressal, investors may reach out to the
AMCs and / or Investor Relations Officers. Additionally, investors may also lodge complaints directly with the AMCs. If they are not satisfied with thie resolutions given by AMCs, they may raise complaint through
the SCORES portal an https//scoresgovin. SCORES portal facilitates investors to lodge complaint onling with SEBI and subseguently view its status, In case the investar is not satisfied with the resolution of the
complaints raised directly with the AMCs or through the SCORES portal, they may file any complaint on the Smart ODR on https//smartodrin/login.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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PANELS WILLRECOMMEND ACTIONABLE ROADMAPS

Shah, Rajnath to head panels
for economy, social reforms

ANIL SASI
New Delhi, August 20

TWO NEW INFORMAL groups

DEVELOPMENT AGENDA

m Shah' 's panel will focus on laying

of
formed by the Centre under
home minister Amit Shah and
defence minister Rajnath
Singh to prescribe reforms in
the economic and social sec-

tors, respectively.
Shah s panel compnses 13
finance

out leg , policy
reform agenda in
techand economy [y
mThis will
comprises 13
members,
including

minister Nirmala Sitharaman
and commerce and industry
minister Piyush Goyal, with
minister of railways, I&B and
electronics & IT Ashwini Vaish-
nawas the convener.

This group will focus on lay-
ingoutthelegislativeand policy
reform agenda in the technol-
ogy and economic sectors,
including finance, industry,
commerceinfrastructure,logis-
tics, resources,scienceand tech-
nology,and governance.

The second 18

Goyal and
Vaishnaw

education, healthcare, defence,
skilling, social welfare, housing,
labour, etc. Others in this panel
include road transport and
highways minister Nitin Gad-
kari, agriculture minister Shiv-
raj Singh Chouhan, with labour

and sports minister

mThe other 18-
member group
will be headed
by Rajnath Singh

mThis will

N reforms in
' education,
healthcare,
defence
sectors

the setting up of a task force.
“Current rules, laws, policies,
and procedures must be re-
drafted to suit the 21st century
and to align with the vision of
making Bharat a developed
nationby 2047,” Modi had said.

h havel ked

Mandaviya designated as its
convener.

to submit monthly reports on
the progress made, followed by

of thetwo GoMs arevested with
themandatetoinviteministers,
secretaries and subject matter
experts,asand when required.

A government source said
these two panelsare expectedto
go beyond just advisory roles
and prescribe actionable
roadmaps, with measurable
outcomestotrack theseactions.
Some of these metrics, sources
said, include a calibrated and
quantifiable reduction of com-
pliance burden on citizens and
businesses; driving employ-
ment generation and produc-
tivity enhancement, disman-
tling legacy bottlenecks and
identifying reformsat the Cen-
tral,stateand municipal corpo-
ration levels.

The panels have also been
tasked with suggesting legisla-
tive reforms that include repeal
or changes to existing laws and
readyingthe draftenablingleg-
1slatlons for futuristic sectors

health, fintech,

grouping on social, welfare and
security sectors is headed by
defenceminister Rajnath Singh.
This will examine the scope for
reforms in sectors including

following Prime Minister
Narendra Mody’s Independence
Day address where he pressed
home the need for next genera-
tion reforms and announced

reforms
roadmap at the end of three
‘months. Secretarial support for
this would be provided by the
finance ministry’s department
of ic affairs. The chairs

thegigeconomyetc; identifying
policy reforms; highlighting
process-focused reform and
msmutlonal reforms that span

1 stateandlocallevels.

Provide financial support to oil
firms for storage: House panel

ARUNIMA BHARADWAJ
New Delhi, August 20

THE STANDING COMMITTEE
on petroleum and natural gas
has urged the oil ministry to
provide funds to state-run oil
companies for creation of
storage caverns near their
refineries and also to look at
various optionstoincrease the
strategic storage capacity in
line with the rising domestic
demand.

Currently, the country has
5.33 MT of crude oil storage

capacity at three different
locations — Vishakhapatnam
(1.33 MT), Mangalore (1.5
MT) and Padur (2.5 MT) —
built under phase I of strate-
gic petroleum reserve (SPR)
program.

“The committee are of the
view that the existing refinery
projectsand the recently com-
missioned refineries may be
asked to set up strategic stor-
age capacity with a smaller
capacitylike 2 to 3 daysat 5 to
6locations which can bring up
15 to 20 days additional

capacity in a definite time
frame,” it said.

Presently, the SPR and the
commercial oil stocks held by
refiners cumulativelyaccount
for72-74 days of crude inven-
tory, as per analysts, lower
thanthe International Energy
Agencyrecommended 90 days
inventory.

While standalone strategic
storage caverns at different
locations also helps, capacities
nearthe existing refinery may
encourage the oil PSUs to
establish and maintain them.

IOCL, BPCL
resume buying

of Russian ol

STATE-RUN REFINERS INDIAN
Oil and Bharat Petroleum have
bought Russian oil for Septem-
ber and October delivery,
resuming purchases after dis-
counts widened, two company
officials said. The resumptionin
Russian oilimportsbytherefin-

Trump’s tariffs create ‘urgency
to transform India’: Uday Kotak

GEORGE MATHEW
Mumbai, August 20

KOTAK MAHINDRA GROUP
founder Uday Kotak on
Wednesday said the uncer-
tainty of Donald Trump’s tar-
iff regime had created “asense
of urgency for transforming
India” and offered “a great
opportunity to pivot”.

In an interview with the
Financial Times, Kotak said
policymakers and businesses
should use the trade war to
“get focused on productivity,
efficiency, excellence and
building world-class brands”.
“Manufacturing has to play a
very important role”, he said,
advocating that producers
should not focus on India’s
large domestic market to
avoid the need for “cutting-
edge precision”.

“We must think about this
asan opportunity for us to get
out of our cruise mindset and

UDAY KOTAK, FOUNDER,
KOTAK MAHINDRA GROUP

Policymakers and businesses
should use trade war to get
focused on productivity,
efficiency, excellence and
building world-class brands

froma comfort mindset to‘we
areat risk’” he said.

He called for “direct fiscal
support”from the government
to “turbocharge” small busi-
nesses in manufacturing,
research and technology. The
government should channel
more budgetary support to
smalland medium-sized busi-
nesses as the economy grap-
pleswith Donald Trump’s pun-
ishing tariffs, Kotaktold the FT.

India’s economy has come
under renewed strain after
Trump’s recent move to

US tariff hike to hit
MSMEs in textiles,

diamonds:

INDIA'S MICRO, SMALL and
medium enterprises (MSMES)
in textiles, gems and jewellery,
chemicals,and seafood are brac-
ingforaseveresetbackasthe US

Crisil
ligence, said ina report.

The impact will be most
acute in hubs like Tirupur and
Surat.Tirupur’s readymade gar-
ment (RMG) exporters, who

7

impose an additional 25%
tariff on Indian exports to the
US, on top of the earlier 25%
“reciprocal” levy. The addi-
tional tariffs are linked to
India’s continued purchase of
discounted Russian oil — a
practice Trump claims indi-
rectly supports Russia’s war
effort in Ukraine.

Analysts have warned that
the dual tariff regime could
shave off 0.5 to 0.7 percentage
points from India’s GDP
growth, making it critical for
India to respond with robust

internal reforms. These tariffs
have woken Indians up to the
risks of global dependencyand
the urgentneed tostrengthen
our domestic ecosystem.

Earlier, chairman of RPG
Enterprises Harsh Goenka had
vowed to raise resolve in
response to increased Trump
tariffs. “You can tariff our
exports, but not our sover-
eignty. Raise your tariffs —
we’ll raise our resolve, find bet-
teralternatives,and build self-
reliance. India bows to none,”
Goenka said ina X post.

Anand Mahindra, chair-
person of the Mahindra
Group, had urged India to
respond  to  Trump’s
announcement of a stee)
5006 tariff with reform rather
than retaliation.

“Let the unintended con-
sequences we create be the
most intentional and trans-
formative ones of all,” said
MahindrainapostonX.

Cut reliance on Chinese

goods, sugge

INDIA MUST WEAN itself away
from the Chinese imports of
critical industrial inputs as
increasingdependenceon these
goodsisadding to the country’s
externalvulnerabilities and giv-
ing the northern neighbour a
huge leverage at the time
of crisis, according to Global

sts GTRI

97.7% of India’s needs; in elec-
tronics, it controls 96.8% of sil-
icon wafers and 86% of flat
panel displays; in renewable
energy,82.7% of solar cellsand
75.2% of lithium-ion batteries
come from China. Even every-
day products such as laptops
(80.5% share), embroidery

alone contribute over 30% of
India’s RMG exports, will now
face a steep 61% effective duty
— double that levied on com-
petitorsin Bangladeshand Viet-
nam (319%). Surat’s diamond
polishers, responsible for 80%
of India’s diamond exports, will

doubles its ad valorem duty on
Indian imports to 50%, effec-
tive August 27.These sectors —
togetheraccountingfornearlya
quarter of India’s exports to the
US —have significant MSME
participation,with over 70% in
textiles and gems, and 4096 in

erscould

also be hit hard, with the US

top
buyer Chinawhich had stepped
up purchases during their
absence. The refiners halted
purchases in July due to nar-

“Partial absorption of the
increased product prices due to
higher tariffs will put pressure
on MSMEs, squeeze their

accounting for nearly a third of
theiroverseas sales.

Seafood exporters, mean-
while, will struggle against

rower terIndia
was criticised by Washington
forits purchases of Russian oil.

REUTERS

Iready-slim margins and pose
a material challenge to their
competitiveness”  Pushan
Sharma, director at Crisil Intel-

Ecuador, which enjoys both a

lower 15% tariff and geo-

graphic proximity to the US.
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the AGM.

holding

Pursuant o the Applicable C
Financial

Annual Report for the FY 2024-2
of India Limited at

who have not registered their email IDs with their D

cp

5 will also be available on the website of the Company.-w
and BSE Limited at

Company; to the RTA.

their DP.

requirements.

due course.

Place: New Delhi
Date: 20th August, 2025

(a) Members holding equity shares of the Company in Physical Mode, and who h:
email address by writing to M/s. MCS Share Transfer Agent Limited (RTA) ‘with detal of Name, Flio Number, email address and ataching a self ttested copy o
PAN Card, Aadhaar Card and Share Cert 179-180, 31 Floor, DSIDC Shed, Okhla Industrial Are

Phase-I, New Delhi-110020. Phone No. 011-41406149.

‘The Company has engaged the services of “National

addresses are not registered with the Company/Depositor
same login credentials are also to be used for attending the AGM through VC/OAVM.

Manner of Registering/Updating Email Addresses:

NOTICE is hereby given that the 5374 Annual General Meeting (AGM) of Members of Steel Authority of India Limited (SATL) will be held on Tuesday, 161
1t 1030 Hours (IST) through Video Conferencing (VC)/Other Audio Visual Means (OAVM) to transact the businesses, as set out in the Notice o

‘The Ministry of Corporate Affairs and Securities and Exchange Board of India, vide various circulars (collectively referred to as “Applicable Circula
AGM through VC/OAVM without the presence of Members in person. Accordingly, in compliance with the applicable provisions of
andthe Roles there under, read with Applicable Citcular, the AGM ofthe Company s beng conductedthrough VC/OAVM provided by Mis, N
ipate in the AGM only through VC/OAVM facility, the details of which are provided in the Notice of th
ACM Thmnm it may be noted that no provision has been made for Members to attend/participate in the 5374 AGM of the Company, in person. Members attendin;
the meeting through VC/OAVM shall be counted for the purpose of reckoning quorum under the Companies Act, 2013,

) have permitted

Board thereon, and other documents required to be attached thereto, will be sent through electronic mode only to such Shareholders/Members who have registered
their email IDs with their Depository Participants (DP)/ Company/Registrar and Transfer Agent(RTA) of the Company. A letter providing the web-link including th
exact path, where the Notice of the AGM and Annual Report of the Company for Financial Year ended 315t March, 2025 will be sent to those Shareholders/Member]
tory Partcipants (DP)/ Company/Registrar and Transfer AGent(RTA) ofthe Company: The Notce and
ind websites of Stock Exchanges i.¢. National Stock Exchangf

te(s) at admin@me

Manner of Casting Vote(s) through E-Voting
‘The Members will be provided remote e-voting facilty to enable them to cast their vote electronically on the Items listed in the Notice of the AGM. The facility fo
e-voting shall also be made available during the AGM for Members who have not already cast their vote by remote e-voting,
curities Depository Limited (NSDL)” as an Authorised Agency
detail instructions of the remote e-voting (before AGM) and E-voting (voting during the AGM) are provided in the Notice of the AGM.

‘The login credentials for casting votes through e-voting shall be made available to the Members through email. Members who do not receive email or whose ema
¢ Participants, may generate login credentials as per the instructions given in the Notice of the AGM. Thy

Furnishing of PAN, KYC and Nomination details, etc.
SEBI vide Master Circular No. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dt. May 17, 2023 and amendment vide Circular No. SEBI/HO/MI!
CIR/2023/181 dt. November, 17, 2023 has mandated that it shall be mandatory for all holders of phys
Contact details, Bank Afc details and Specimen signature for their corresponding folio numbers. With effect from April 01, 2024, payment including dividend
interest or redemption payment in respect of such folios will be made only through electronic mode, after the requirements of the aforesaid circular is complied with
An intimation shall be sent by SAIL through its RTA to the security holder that such payment is due and shall be made electronically only upon complying with thi

Book Closure, Record Date and Dividend
Pursuant to Section 91 of the Companies Act, 2013 and the Rules framed thereunder, the Register of Members will be closed from 10t September, 2025 to 161
September, 2025 (both days inclusive) for the purpose of AGM for the Financial Year 2024-25. The Final Dividend for FY 2024-25, if approved by the Members at thy
AGM, will be paid to Members eligible on the Record Date fixed for this purpose, subject to deduction of Income Tax at Source (TDS) within the stipulated period
30 days from its declaration only through electronic mode to those members whose updated bank account details are available. The Record Date, will be intimated i

m. The address of the RTA is:

their email adds

(b) Members holding equity shares of the Company in Dematerialised Mode, who have not registered/updated their email addresses with their Depository Participa
(DP), are requested to register/update their email addresses with the DP with whom they maintain their Demat Account.

Members who have not updated their Bank Account details may follow the procedure as under:

(c) Members holding equity shares of the Company in Physical Mode shall submit: (i) Scanned copy of the signed request letter containing Member(s) Name, Folid
Number, Bank details (Bank Account Number, Bank and Branch Name & Address, I
Card; (iif) Self-attested copy of AADHAAR Card or Driving License or Election Identity Card or Passport in support of address of the member registered with th|

(d) Members holding equity shares of the Company in Dematerialised Mode may submit the request letter with bank details and other documents, as required,

Members are requested to carefully read the instructions contained in the Notice of the AGM.

Executive Director (F&A) & Company Secretar|

(0 provide e-voting faciliy to its Members. Th

C, MICR details, Cancelled Cheque leaf); (ii)Self-attested copy of the PA]

securities i lsted companies to fur

requested to thei

SD/MIRSD-PoD-1/P|
h PAN, Nominatior

For Steel Authority of India Limited

sdj
(M.B. Balakrishnan
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Chairman cum Managing Directar
OIN: 00062148
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Trade Research Initiative (GTRI).

Therecent curbsby Chinaon
exports of rare earth minerals
g i ¢ bil.
ity that India faces. For now
curbs will be lifted but can be
brought in again. India’s trade
deficit with China of $ 100 bil-
lion becomes more serious as it
dominates India’s import bas-
ketineverymajorindustrial cat-
egory from pharmaceuticals
and electronics to construction
materials, renewable energy,
and consumer goods.

In antibiotics like ery-
thromycin, China supplies

machinery(91.4%),andviscose
yarn (98.9%) are overwhelm-
ingly Chinese-sourced.

asIndia’sexportstoChinacon-
tinue to decline, reducing
India’s share in bilateral trade
to just 11.2% today from
42.3% two decades ago.“Such
structural dependence exposes
India to serious geopolitical
risks and highlights the urgent
need for domestic production
capacity and resilient supply
chains,” GTRI founder Ajay Sri-
vastava said.
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SNS PROPERTIES AND LEASING LIMITED

0 in relaian to the Open
and Ms. Rachna Kalra {‘Acqairer 2') (hereinafier
10 1ho Enully Shareholders o SNS Froperties an

Otfer by M. Shweta Kalrs (‘Acquirer 1
mlmmlr reberred 10 35 “Acqulrers”)
[mu Lakh Ninety i the Torget Compar ]
o sea l!\mlmnal Roqullon of Sares and Takeoves) Aeutaions. 2011 (‘Tokcorer
Regulat

AUt 20, 2025
SN Progerfies and L

Th Gfer i bieing mage by the Acquirers
intrms of Repulations 3(1) and 4 af the
Takeoves Regalations 10 the acquisiton of
390000 (Threa Lakh Ninety Thousand) Ecuity
hres of the fave value of s 10/~ each (Dffer
Shiares"), representing 26% ol ihe voing share
capital ol the Target Company al a prce of

s, 10 {Rupess Ten Onty) pes ully pald-up
Equity Share {“Offr peice”), payate in cash.
Acquirar(sy o

Ms. Shweda Kalra and Ms, Rachna Kalra
There Is 00 PAL wilh ihe Acquirer
Fintaleciual O i
1. Mr. Rishabh Fatwar, Chawmman
2. M. Anisha Mk Membes

3. Mr. Raj Kumar, Member
Allmembers of e 10G are Wan-Excouive
Indepentent Direciors on the Saard of Directers
ol tha TG

M, Raj Kumar ok 1 (ane) equily share in e
TE. Moo of the other I0C members hald any
oguly share af the TC, Furtfer, none of the
members of the (D have entesed nto any
contract at have any relationshia with he TG
oiher than their caparity as ndegendent
Disectors on fhe Board and as Chairgerson/
Mamber af various Cammitees.

ane of e members of the 10G Tave Traded In
any of the equity shares! aiher securlles af the
Target Company during the 12 marihs arir ta
the e ihe Pubibe Announcement dated Apel
23, 2025 and since then bl the date of this

ne of he To Il
s of e Offer pertairing to the

e of the Acquireris) and the.

n Acting in Concert (PAT) with
prquier

e of the Manaer o the Offsr
ibers. of he Committee of
venen Direclors (IDC)

Limied

\iembers relalionsivg Wil e
Director, Equly Shares ewned,
nther contartmlationshig),  any

ing in the Equity Shares! ofher
fties of the TG by 10C Members

Wembers relationshio win the
urer (Divector, Eouly Shares
oo, any othes contactrelasiansig)

Tane of e 1DC memaers have any cariract or
relalionship with the Aczuiers.

y
ing in T2 Equily Shares of
uirer by 10 Mambers
ommendatian an fhe Ogen Ofer,
p whether the ofter is air and
jenable

Since e Acquirers are Indwidual, 18 sald
diselosure fs not Applicable:

01 o The voinion iat 1 Ofce BYce & I
accorsance ilh he Takaover Regulations. and
accordngly Open Offer is eonsidered 1o be fair
and reasanatie, Refer 12 below)

Further IC confrm dhatthe TC has ot recaived
any complaint from the shareoliers regarting
the open offer process, vakuation price or
mbhed of vshuaion.

VT s evaiiated e PA, D7, LOF sied
sutmilied by the Manager 0 1he Offe for and o
betal ofthe Aoqarers and opine that tho Cifer
Prce of B, 10/~ (Rugees Ten Oniy) per fully
peid-uo Enuty Share of Rs.1D each, afered by thel
Acquirers, being e highest prios amangs the
prescabed crieria, i i ine with the Takeover
Fequlations and prima fack apgears fo be fair
and reasonable. The Public Sharahoiers of the
Target Comaany are advise tindependently
ovaluzt the Qffer and taka informed decision
whether or not o offer fheir shares inthe Dgen
Offer

mary of reasns for
endation

s of he voung paiam =]
aparoved by the mesrbers of the IDC present ot
ihe Mesting held on August 20, 2025

Tiare

Toare:

i o opandent Avears, @ any

ube disciosed by the 10 under the Tokeover Aegulations.
For and on behall of the IDC of SNS Properlies and Leasing Limited

Rishatih Tabwar- Charman of DG
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