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India backs US-led

Initiative against
'excess capacity’

FE BUREAU
New Delhi, October 8

INDIA HAS JOINED a US-led
initiative to tackle “structural
excess capacity” in manufac-
turing,a move that could draw
scrutiny given its own rapid
expansion in sectors such as
solarmodules,steel and petro-
chemicals, some of which are
already under the Trump
administration’s trade lens.

The initiative seeks to
address concerns that excess
manufacturing capacity can
distort global trade by fuelling
overproduction, depressing
pricesand displacing domestic
industries through state-sub-
sidised dumping.

India is among 15
economies that have signed a
joint ministerial statement
unveiled by the US Trade Rep-
resentative (USTR) to address
structural excess capacity and
production.

The initiative will initially
coverautomobilesand electric
vehicles, batteries, chemicals,
foundational semiconductors
and solar panels, with partici-
pating economies setting up
sectoral platformsto exchange
information and explore coor-
dinated action.

The move comes nearly
seven months after USTR
launched a Section 301 inves-

US-LED PUSH

B 15 economies
have signed joint
ministerial
statement

m Initial focus: autos
& EVs, batteries,
chemicals,
foundational
semiconductors

M Initiative aims B Comes amid mIndiais
to curb Section 301 both under
overproduction, probe by US into probe and
price distortions, excess capacity signatory
state-subsidised across 16 to new
dumping economies initiative

tigation into structural excess
capacity across 16 economies,
including India, the European
Union, Japan, Mexico and
South Korea. The five are now
both subjects of the probe and
signatories to the new initia-
tive. For India, the overlap is
significant.

USTR has raised concerns
about expanding capacity and
potential export-driven over-
supply in solar modules, steel
and petrochemicals, citing
Indian solar-module capacity
as nearly three times annual
domestic demand. The dead-
line for its final Section 301

findings is March 11, 2027.
The joint statement calls for
countries to eliminate struc-
tural excess capacity,including
byending non-market policies
and practices that distort mar-
kets.It says excess capacity can
lead to overproduction, price
distortions, concentration of
production and weaker com-
petition.

The Global Trade Research
Initiative (GTRI) founder Ajay
Srivastava said India was now
“joining Washington in tack-
ling theveryissue forwhichits
own manufacturing is under
American investigation”.
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WTO raises global Prices of 110 anti-cancer

trade forecastfor dru

2026 t0 3.9%

FE BUREAU
New Delhi, October 8

THE WEST ASIA conflict has
disrupted energy supplies and
shipping routes but has so far
failed to derail global mer-
chandise trade, prompting the
World Trade Organization
(WTO) to sharply raise its fore-
cast for 2026 trade growth to
3.9% from 1.9% in its March

outlook.
The latest Global Trade
Outlook and  Statistics,

released Thursday,marks a sig-
nificant turnaround from the
WTO's earlier assessment. The
organisation had cut its 2026
merchandise trade forecast to
1.9% in March as the conflict
raised the prospect of an oil
shock and wider disruption. It
now expects global merchan-
dise trade volume to grow
another4.1%in 2027.

The stronger outlook fol-
lows 3.5% growth in merchan-
dise trade in the first half of
2026, despite the conflict. Sup-
ply chains adapted by switch-
ing suppliers and rerouting
trade through alternative
ports and corridors. West Asia
crude oil exports fell about
24% and LNG exports 47%
during the period, but
increased shipments from
other suppliers limited the
decline in global exports to
around 6% for crude and 1%
for LNG. Global container
throughput rose 3.9%
through July.

The biggest support came
from the boom in artificial
intelligence investment. Semi-
conductors, servers and other
Al-enabling goods accounted
for47% of global merchandise
trade growth in the first half,
with trade in these products
rising 67% year-on-year.

The conflicthashadamore
visible impact on services
trade.

The WTO cutits 2026 fore-
cast for commercial services
trade growth to 3.3% from
4.8%, before projecting a
rebound to 6.4% in 2027.
Transport services have been
hit by rerouted shipping and
higher freight costs, while
international travel has weak-
ened.

International tourist
arrivals fell 0.8% year-on-year
inthe second quarterand were
only 0.4% higher in the first
half.In contrast,digitally deliv-
ered services remained
resilient, with computer ser-
vices exportsrising 18%in the
first quarter and an estimated
129% in the second.

SC orders pharma
marketing review

MANU KAUSHIK
New Delhi, October 8

THE SUPREME COURT has
directed the Centre toset upa
panel to review unethical
pharma marketing practices
and assess whether the exist-
ing regulatory framework is
adequate. The panel will also
examine mechanisms for
monitoring, transparency and
enforcement.

The move comes after the
court found that the existing
framework warranted closer
examination, particularly its
effectiveness in preventing
unethical practices. The panel
will identify gaps and recom-
mend an appropriate statutory
orregulatory frameworktothe
government.

The government has two
weeks to constitute the panel.
It will give petitioners, inter-
venors and other stakeholders
a reasonable opportunity to

submit their views and con-
cerns. The panel may also seek
inputs from technical, profes-
sional and domain experts.

It has been given two
months from its first meeting
to complete the exercise and
submit its recommendations.
The government will then con-
sider the recommendations
and takeadecision at the earli-
est. The Uniform Code for
Pharmaceutical Marketing
Practices (UCPMP) 2024 will
continue to govern pharma
marketing practices in the
interim, according to the gov-
ernment’s submission. While
the court did not make the
UCPMP statutory, it said
choosing the appropriate
statutory or regulatory frame-
work falls primarilywithin the
central government’s domain.

The order noted that the
government had already held
consultations with industry
bodies.
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that the Righis Entitfements ars crediad to the demal sccount of the Renouncees an o piorio the issue Clasing Date,
Therafore,. all the referances fo the Izsus Closing Date made i the Ledter of Offer ("LOF") and Composite Appiicafion Form
(MCAFY pach dated Saptember 08, 2026 and Issue gppening Agverisemen! published on September 18, 2026 shall be
October 27, 2026, AV athar ferme and condiions manbionad in the LOF Apphicalion farn and sswe Advarksament conbinug to
e applicabls

*Efigitle Equity Shamholders are requesied lo ensure fhal rermuncialion throwgh offFmarkst transfer is complelfed in such & manner

Simple, Safe, Smart way of Application - Make use of itll!

*Application Supported by Blocked Amount [ASBA) is a belter way of applying to issues by simply
blocking the fund in the bank account, investors can avail the sama. For further details read section on
ASBA below

ASBA*

This is-4o mform the shareholders of the Company that the date of ciosure of the Righis Isawe, which opaned on Wednesday,
Seplember 232026, and was scheduled to close on Wednesday, Colober 14, 2026; subsaguantly, the Company has decidad
to axtand the lssue Chosing Date from Wednesday, Octobar 14, 2026 o Wednesday, Oclober 21, 2026, in ordér to provida
apporiunly 1o sharehokders 1o exercise their rghts in the Rights lssue

Accordingly, the last date far submission of the duly i%ed in Applicalon Form {along with amount payvable on Applicalion) S
Wednesaay, October 21, 2026, Equlty Shareholers of the Company whio are enlited 1o apply for the Rights 1ssue as mentioned
above are requested 1o take note of the ssue Closing Date a8 Wednesday, October 21, 2026,

Further, the Minimum Subscripion dause mentioned al page no, 52 of the LOF shall be read as follows

The objects of the ssue invalves (i) RepaymentPre-payment, In full or part, of certaln unsecured borrowings avalled by the
Company (I} To augmeant the exiating and Incremental waorking capital reguirement of our manufacturning facility situated at
Kharagpur; and (i} General Corporate Purposes®

Our Promoders and Promoter Group have wide letter dated March 26, 2026 informed thai they will (1) fully subscribe to thelr
enfitlements arizing cut of the proposed rights-issue, (i) subscribe fo the Rights Entlemeants which may be renocunced mn their
fawour by any other member of the Promoter Group, except o the extent of renunciation by the Promaoters for the purposa of
comphying with minimum public sharebalding normis prescrbed under the Securities Contract Regulatan Bules and (Hi)] may
Appdy and subscribs allhar lully or partially 1o addibional dght egquity shares f amy which remaem ensubscribad in the Bights Bssue,
Il %o cermad N Sulxect 1o such Sebscrphon Baing In compliance with (he minimmuen puiahic sharsholdhng regquerements peesenbed
under the - Securties Confracts. (Regukation) Rules, 1957 the SEB| {Listing Ooligations and Declosure Requirermenta) Regulation,
2015 | Accordingly, the minimum subacription criteria provided under Regulation 86 (1) of the SEBI ICDR Regulations shall net
apgply fo this lasue”

Faciities for applecation in the Isaue: In aocondance with Regulation 76 of the SEBI ICDR Regulations, SEBI Rights 1ssue Circular,
all Invastors desiring fo make an Application in this issee are mandatorily requirad to use the ASBA process. Investors should
carafully read the provisions applicabde to swech Applicalions before makeng their Application through A5BA. For details, please
see "Making of an Application through the ASBA Process" on pagas 87 the Letter of Offers

ALLOTMENT OF THE RIGHTS EQUITY SHARES IN DEMATERIALIZED FORM

PLEASE NOTE THAT THE RIGHTS EQUITY SHARES APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN
ODEMATERIALIZED FORM AND TO THE SAME DEPOSITORY ACCOUNT IN WHICH OUR EQUITY SHARES ARE HELD BY
SUCH INWESTOR OM THE RECORD DATE: FOR DETAILS, PLEASE REFER TO "ALLOTMENT ADWICE OR REFUND
DROERS! UMBLOCKING OF ASBEA ACCOUNTS® BEGINMING ON PAGE 98 OF THE LETTER OF OFFER.

INVESTORS MAY PLEASE MOTE THAT THE EQUITY SHARES CAN BE TRADED ON THE STOCK EXCHANGE ONLY N
DEMATERIALIZED FORM

PLEASE MOTE THAT THE RIGHTS ENTITLEMENTS WHICH ARE NEITHER REMOUNCED NOR-SUBSCRIBED BY THE
INVESTORS ON OR BEFORE THE 1SSUE CLOSING DATE SHALL LAPSE AND SHALL BE EXTINGUISHED AFTER THE
ISSUE CLOSING DATE

There i no change in the Letter of Offer dated September 08, 2026, the Rights Entitlement Letter and the Application

Form except for modification In the lssue Closing Dale and resultant change in Indieatlve timetable of post ssue
activities on account of extenslon of the saue Closing Date

For Century Extrusions Limited

Sdi-

Rajan Singh

Company Secretary & Compliance Officer

Date: October 08, 2026
Placa: Kolkata

Disclaimer; Qur Company iz proposing. suwhiect fo mardkel conditions and other considerations, fo make a Aghls issue of its
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on the websits of fhe Bfock Exchanges, ia, BEE Limied &t www.bseindia.com and National Sfock Exchangs of India Limied
al www.nseindia.com, Company al wuww. canturyexirusions. com, websie of the Regislar af wwwin.mpms.mufg.com.
Pafertiad fnvestars shaold rale thad nvestmen! inequilty shars meohves a high degree of Ask ard are requesied o raler fo
ther Lettter of CHfer including the section Witfed "Risk Factors” begioning on page 22 of the Lelter of Offer for datails of the samea
Potential invesiors shawld noit rehyan the Lafter of Offer for any invesiment decizion

This anncuncemant has been prepared Tor publication in India and may nol be released in the United Skates, The LOF does
not conatituie an offer to sell or an invitation 1o subscribe to the securibies offered in any jursdicthon to any persan to whom i
I5 unkawful to make an offer or invitation in such jursdiction. The Rights Entilements and Rights Equity Shares offered in the
lssue have not bean and will not be registerad under the Sacuritiea Act or any sfate securities laws in the United States, and
unless so registerad may nol be offered or sold within the United States, excapt pursuant to an exempfion from, or in a tramsaction
netsubjedd 1o, the registaation requisernents of the Securties Acl and applicable stale sacurilies laws. Accordingly, such Rights
Entilemants and Rights Equily Shares ane being offered and sold (1 oulside of the United States in offshore irnsaclions in
TEEANGE LUpsan 'i-!‘.t;gl,ll..":ltll_m S under the Securities Actand the applicable laws ol the jursdiction whers those alfers and sales
accur; and (I in the United States to "quakifled mstitutional buvers® (as defined in Fule 1448 under the Secunthes Act) in

RAJA BAHADUR INTERNATIONAL LIMITED
CIN No.: L17120MH1926PLC001273

.
PITTIE
T

Regd. Office: Hamam House, 3" Floor, Ambalal Doshi Marg, Fort, Mumbai - 400001.
Tel No.: 022 22654278
Email ID: investor@rajabahadur.com, website: www.rajabahadur.com
NOTICE FOR SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SECURITIES
This is to inform you that the Securities and Exchange Board of India ("SEBI") vide
circular no. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January 30 2026 has
decided to open a special window for Transfer and Dematerialisation of Physical Securities,
which were sold/purchased prior to April 01, 2019. This special window shall be open
for a period of one year from February 05, 2026 to February 04, 2027. The special window
shall also be available for such transfer requests which were submitted earlier and
were rejected/returned/not attended to due to deficiency in the documents/process/or

otherwise.

The concerned investors are requested to lodge the transfer request of physical shares,
to our Registrar and Share Transfer Agents (RTA), Satellite Corporate Services Pvt. Ltd.
Website :- www.satellitecorporate.com within the above-mentioned timelines. Relevant
investor(s) are encouraged to take advantage of this one-time window.

Date: 08.10.2026

For Raja Bahadur International Limited
Sd/-
Tanaya Daryanani

Company Secretary and Compliance Officer

ICSI Membership No. ACS : 37181
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Panacea Biotec Limited
[CIN: L33117PB1 384 PLCO22350]
Ragd Oifce: Ambala-Chandigarh Highweay, Lalu- 140 561, Punjab, India
Coup, Offce: B-1 Exfin JA-ZT, Mahan Go-operative (nck. Eslale, Malhura Boad, Mesw Delhd - 110044, Incia
Website: Wy panacesshialec. com, E-mal’ comparysecipanaceabiatec.com; Tal +51 11 41679000

SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION
OF PHYSICAL SHARES

In furtherance to our earker communications, we hereby reilerate thal pursuant to the

SEBI Circular Mo, HOV38M311(2)2026-MIRSD-POD/I3 7502026 dated January 30,

2026 ("SEBI Circutar™), you ane requested io please note that a special window o

facilitate lodgement / re-lodgement of transter requests w.r L. physical shares of Panaces

Biotac Limited (“the Company™) will remain open upto Fabrusary 04, 2027

This fackty is restricted 1o the shareholders holding shares in physical form, who sold |/

purchased sharas of the Company prios toApil 01, 2015, amd:

{2) hadmot lodged the shares for fransfer; or

{b) had ledged the shares for fransles, bul the same wena rejected, relumed, ar nol
attended to due o deficiencies in the documentation

Eligibde shareholders are requested to submil their request for transter and

demaienalisation of shares along with: original share certfficateds) and ofher requisite

documants as specfiad in the aforesaid SEBI Circular to the Company's Registrar and

Share Transfer Agent (RTA) wiz. M/s Skyline Financial Services Pwt Lid. at 1" Floor,

0-153/A. Pockat [, Okhla Phase |, Okhla indusirial Estate, New Delhi -110020; Ervadl id

compliancesfskylinerta.com, Tel. No. 011-40450193-87, within the stiputated period

For further details, investors may refer to the SEBI Gircular available af

Moda; Al the sharsholders ana requesiaed ko updabe Sheir amail-idis) wih Compary | BTA | Deposilory

For Panaces Biotec Limitad
Sdi-
Ankit tain

General Manager - Legal & Company Secretary

Membership No. A23490

transactions exempl from the reglstration requirements, under Sectlon 4(a) of the Securities Aot

epaper.finanﬂialexpress.mn.. .

MANU KAUSHIK
New Delhi, October 8

THE GOVERNMENT IS set to
cap trade margins at 30% on
110 non-scheduled anti-can-
cer drugs, including 35
patented medicines,sourcesin
the Department of Pharma-
ceuticals (DoP) told FE. The
move could make these high-
priced medicines more afford-
able to consumers.

The government estimates
that the cap could cut the max-
imum retail prices (MRPs) of
these drugs by up to 70% and
save patients an estimated
2,500 crore annually. The
tighter margin ceiling is also
likely to pressure retailers, hos-
pital chains and pharma com-
panies that earn higher mar-
gins on these drugs.

“These  non-scheduled
drugs were not under any caps
before.Acommittee under the
Director General of Health Ser-
vices (DGHS)will examine and
finalise thelist of medicines to
be covered.The movewill cover
generics, patented, imported
and locally-produced drugs,”
the DoP official said.

Non-scheduled drugs are
medicineswhose pricesare not
directly fixed by the govern-
ment.Scheduled drugs,in con-
trast, are subject to govern-
ment-controlled price limits
under the Drugs (Prices Con-
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M List includes 35 patented
medicines

B Govt estimates MRPs
could fall by up to

/0%

M Patients could save an
estimated ¥2,500 cr

annually

M Cap will cover generic,
patented, imported,
locally produced drugs

trol) Order, 2013 (DPCO). The
scheduledlistisbased on med-
icinesincluded in the National
List of Essential Medicines
(NLEM).

According to the official,
the government plans to com-
plete the exercise within 10
days.

gs to fall sharply

The announcement comes
asthe Supreme Court is exam-
ining the issue of high medi-
cine mark-ups.

During a recent hearing,
the court questioned why a
cancer drug supplied to a
retailer foraround ¥2,700 had
an MRP of 27,000 - a ten-
fold difference.The bench also
questioned whethera uniform
margin should apply across
medicines and asked the cen-
tral government to examine
the issue. The matter is sched-
uled for further hearing on
October 12.

Apharma association offi-
cial said the proposal would
limit retailers' margins by
restricting the difference
between the price paid by the
retailer and the MRP to 30%.
“This capwill be applicable on
the retailers’margins.The dif-
ference between PTR and
MRP cannot be more than
30% now.

“There’s already a 16% cap
on trade margins on the sched-
uled drugs across the board.
The move is likely to affect
retailers, hospital chains and
pharma companies, especially
those who work on high mar-
gins,” he said.

Under the existing frame-
work, the scheduled drugs are
subject to government-regu-
lated trade marginswhen their
ceiling prices are fixed.

GLP-1 mkt value jumps
72% on new products

MANU KAUSHIK
New Delhi, October 8

THEANTI-OBESITY drug GLP-
1 market grew 72% in sales
value year-on-year in Septem-
ber 2026, even as the number
of units sold fell 10%, accord-
ing to the latest data from
healthcare research firm Phar-
marack.The growthwasdriven
largely by new products, while
prices remained broadly
unchanged. The sharp diver-
gence between value and vol-
ume growth points toa signifi-
cant shift in the market’s
composition.

According to the report, the
broaderanti-obesity drug mar-
ket stood at X287.9 crore in
September, up 5.8% from
X272.1 crore in August.On a
moving annual total (MAT)
basis, the GLP-1 market had
reached X2,492 crore by Sep-
tember. Semaglutide sales
stood at ¥113.3 crore during
the month, while tirzepatide
remained ahead at X165.6
crore. Together, the two mole-
culesaccounted fornearly 97%

of the GLP-1 market.
Pharmarack’s

analysis
highlights that the biggest
change is taking place within

semaglutide. Products
launched in 2026, which
include mostly generic drugs
launched following the expiry
of Novo Nordisk’s semaglutide
patent, accounted for I66.7
crore,or 58.8% of September’s
semaglutide sales.

Torrent Pharmaceuticals’
Semalix led this group with
sales of X13 crore, followed by
its Sembolic at 6.7 crore and
Eris Lifesciences’ Sundae at X

India explores
power corridor
to Singapore

SAURAV ANAND
New Delhi, October 8

INDIAIS EXPLORINGa 3,000-
km land-based transmission
corridor to Singapore with a
capacity to carry 2,000 MW of
clean electricity, potentially
opening a new route for cross-
border power trade between
South and Southeast Asia.

Oneoption under consider-
ationwould connect Imphal to
Singapore through Myanmar,
Thailand and Malaysia, Minis-
ter of State for Power Shripad
Yesso Naik said at the 20th East
Asia Summit Energy Minis-
ters’ Meeting in Manila.

“India and Singapore are
exploring options for a pro-
posed 2,000 MW cross-border
power interconnection,” Naik
said.

“The proposed intercon-
nection has the potential to
facilitate reliable cross-border
electricity trade,support clean

energy integration and
strengthen regional energy
security,”he added.

The plan assumes signifi-
cance as Singapore’s Energy
Market Authority has setatar-
get to import around 6 GW of
low-carbon electricity by
2035.

Naik stressed the need for
cooperation underthe ASEAN-
India Plan of Action 2026-
2030, covering the ASEAN
Power Grid,regional transmis-

New Delhi

sion, multilateral electricity
trade,clean energyand energy
security. India also offered to
share its experience in large-
scale renewable deployment,
grid integration, transmission
planning, energy storage and
green hydrogen.

The proposed corridor also
aligns with the One Sun One
World One Grid (OSOWOG)
initiative. India, Saudi Arabia,
the UAE and Singapore are at
various stages of planning a
mega-grid  infrastructure
aimed at enabling renewable
power trade from Southeast
Asia to Europe through West
Asia. Separately, India, Nepal,
Bhutan, Bangladesh and Sri
Lanka are seekinga consultant
to prepare aregional transmis-
sion master plan to strengthen
cross-border electricity trade,
improve grid reliability and
develop aregional power mar-
ket platform.

6.3 crore. “The fresh growth is
being driven by generic ver-
sions of semaglutide. Products
launched before 2026, includ-
ing the innovator brands, have
seen a decline in sales. Since
May, we are also seeing strong
demand for anti-obesity drugs
in tier-II and tier-III markets,”
said Sheetal Sapale, vice-presi-
dent (commercial) at Phar-
marack.

Eli Lilly’s tirzepatide contin-
ues to lead the anti-obesity
market.Itaccounted for57.5%
of September sales, compared
with 39.4% for semaglutide.
Mounjaro, the leading GLP-1
brand, remained the country’s
top-selling drug,with Septem-
ber sales of ¥133.7 crore. Its
sales value jumped 15.2%
from ayear earlier, even as vol-
umes fell 43.9%. The shift
towards generics has not been
uniform across the segment.
Pharmarack’s June analysis
showed that while 31 generic
semaglutide brandsaccounted
for 82% of injectable unit sales,
the pace of incremental generic
sales had begun to slow.
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US suspends
H-1B visa...

“IF YOU DO the math, for
every worker that Microsoft
laid off, they replaced that
worker with one and a half
foreignindentured servants,”’
Vance said while announcing
the decision.

The move marks a drastic
attempt by the Donald
Trump administration to
crack down on the H-1B pro-
gramme for high-skilled
employees, which has histor-
ically been mainly used
by tech companies.

Alarge proportion of H-1B
workers have historically
been Indian techies.

Sonderling stated that
since 2009, the mentioned
companies had requested
approximately 3 million
foreign workers and received
over 230,000 H-1B visa
approvals and more
than 100,000
permanent labour certifica-
tions.

The H-1B programme has
longbeen targeted by the cur-
rent US administration with
widespread efforts to halt it.
Earlier in August, the US
Department of Homeland
Security had proposed a steep
$103,265 fee charge on new
H-1B petitions.

Thiswasjust monthsafter
the Trump administration
had tried to push the hike in
fees earlier but failed after a
federal court struck the pro-
posal down.




FRIDAY, OCTOBER 9, 2026

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

4 ECONOMY

India backs US-led

Initiative against
'excess capacity’

FE BUREAU
New Delhi, October 8

INDIA HAS JOINED a US-led
initiative to tackle “structural
excess capacity” in manufac-
turing,a move that could draw
scrutiny given its own rapid
expansion in sectors such as
solarmodules,steel and petro-
chemicals, some of which are
already under the Trump
administration’s trade lens.

The initiative seeks to
address concerns that excess
manufacturing capacity can
distort global trade by fuelling
overproduction, depressing
pricesand displacing domestic
industries through state-sub-
sidised dumping.

India is among 15
economies that have signed a
joint ministerial statement
unveiled by the US Trade Rep-
resentative (USTR) to address
structural excess capacity and
production.

The initiative will initially
coverautomobilesand electric
vehicles, batteries, chemicals,
foundational semiconductors
and solar panels, with partici-
pating economies setting up
sectoral platformsto exchange
information and explore coor-
dinated action.

The move comes nearly
seven months after USTR
launched a Section 301 inves-

US-LED PUSH

B 15 economies
have signed joint
ministerial
statement

m Initial focus: autos
& EVs, batteries,
chemicals,
foundational
semiconductors

M Initiative aims m Comes amid M Indiais
to curb Section 301 both under
overproduction, probe by US into probe and
price distortions, excess capacity signatory
state-subsidised across 16 to new
dumping economies initiative

tigation into structural excess
capacity across 16 economies,
including India, the European
Union, Japan, Mexico and
South Korea. The five are now
both subjects of the probe and
signatories to the new initia-
tive. For India, the overlap is
significant.

USTR has raised concerns
about expanding capacity and
potential export-driven over-
supply in solar modules, steel
and petrochemicals, citing
Indian solar-module capacity
as nearly three times annual
domestic demand. The dead-
line for its final Section 301

findings is March 11, 2027.
The joint statement calls for
countries to eliminate struc-
tural excess capacity,including
by ending non-market policies
and practices that distort mar-
kets.It says excess capacity can
lead to overproduction, price
distortions, concentration of
production and weaker com-
petition.

The Global Trade Research
Initiative (GTRI) founder Ajay
Srivastava said India was now
“joining Washington in tack-
ling theveryissue forwhichits
own manufacturing is under
American investigation”.
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WTO raises global Prices of 110 anti-cancer

trade forecast for dru

2026 t0 3.9%

FE BUREAU
New Delhi, October 8

THE WEST ASIA conflict has
disrupted energy supplies and
shipping routes but has so far
failed to derail global mer-
chandise trade, prompting the
World Trade Organization
(WTO) to sharply raise its fore-
cast for 2026 trade growth to
3.9% from 1.9% in its March

outlook.
The latest Global Trade
Outlook and  Statistics,

released Thursday, marks a sig-
nificant turnaround from the
WTO's earlier assessment. The
organisation had cut its 2026
merchandise trade forecast to
1.9% in March as the conflict
raised the prospect of an oil
shock and wider disruption. It
now expects global merchan-
dise trade volume to grow
another4.1%in 2027.

The stronger outlook fol-
lows 3.5% growth in merchan-
dise trade in the first half of
2026, despite the conflict. Sup-
ply chains adapted by switch-
ing suppliers and rerouting
trade through alternative
ports and corridors. West Asia
crude oil exports fell about
24% and LNG exports 47%
during the period, but
increased shipments from
other suppliers limited the
decline in global exports to
around 6% for crude and 1%
for LNG. Global container
throughput rose 3.9%
through July.

The biggest support came
from the boom in artificial
intelligence investment. Semi-
conductors, servers and other
Al-enabling goods accounted
for47% of global merchandise
trade growth in the first half,
with trade in these products
rising 67% year-on-year.

The conflicthashad amore
visible impact on services
trade.

The WTO cutits 2026 fore-
cast for commercial services
trade growth to 3.3% from
4.8%, before projecting a
rebound to 6.4% in 2027.
Transport services have been
hit by rerouted shipping and
higher freight costs, while
international travel has weak-
ened.

International tourist
arrivals fell 0.8% year-on-year
inthe second quarterand were
only 0.4% higher in the first
half.In contrast,digitally deliv-
ered services remained
resilient, with computer ser-
vices exportsrising 18%in the
first quarter and an estimated
129% in the second.

SC orders pharma
marketing review

MANU KAUSHIK
New Delhi, October 8

THE SUPREME COURT has
directed the Centre toset upa
panel to review unethical
pharma marketing practices
and assess whether the exist-
ing regulatory framework is
adequate. The panel will also
examine mechanisms for
monitoring, transparency and
enforcement.

The move comes after the
court found that the existing
framework warranted closer
examination, particularly its
effectiveness in preventing
unethical practices. The panel
will identify gaps and recom-
mend an appropriate statutory
orregulatory frameworktothe
government.

The government has two
weeks to constitute the panel.
It will give petitioners, inter-
venors and other stakeholders
a reasonable opportunity to

submit their views and con-
cerns. The panel may also seek
inputs from technical, profes-
sional and domain experts.

It has been given two
months from its first meeting
to complete the exercise and
submit its recommendations.
The governmentwill then con-
sider the recommendations
and takeadecision at the earli-
est. The Uniform Code for
Pharmaceutical Marketing
Practices (UCPMP) 2024 will
continue to govern pharma
marketing practices in the
interim, according to the gov-
ernment’s submission. While
the court did not make the
UCPMP statutory, it said
choosing the appropriate
statutory or regulatory frame-
work falls primarilywithin the
central government’s domain.

The order noted that the
government had already held
consultations with industry
bodies.
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Simple, Safe, Smart way of Application - Make use of itll!

*Application Supported by Blocked Amount [ASBA) is a belter way of applying to issues by simply
blocking the fund in the bank account, investors can avail the same. For further details read section on
ASBA below

ASBA*

This is-do mform the shareholders of the Company that the date of ciosure of the Righls Isawe, which opansd on Weadnesday,
Seplamber 232026, and was scheduled to close on Wednesday, Cclober 14, 2026; subseguantly, the Company has dacidad
to axtand the lssue Chosing Date from Wednesday, Octobar 14, 2026 o Wednesday, Oclober 21, 2026, in ordgr to provide
opporiurly 10 sharghokders 1o exercise their rghts in the Righls lssue

Accordingly, the last dabe far submission of the duly ifed in Applicalon Form {along with amount payvable on Applicalion) iS
Wednesday, October 21, 2026, Equity Shareholers of the Company whio are enlitied 1o apply for the Rights 1ssue as mentioned
above are requested 1o take note of the ssue Closing Date as Wednesday, October 31, 2026,

Further, the Minimum Subscripion dause mentioned al page no, 52 of the LOF shall be read as follows

"The objects of the ssue invalves (i) RepaymentPre-payment, In full or part, of certaln unsecured borrowings avalled by the
Company (I} To augmeant the exiating and Incremental working capital requirement of our manufacturing facility situated at
Kharagpur; and [ii} General Corporate Purposes®
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appdy ard subscrbs allher Uiy or parially 1o addibonal Aght egquity shares f army which remam ensubscribad in the Rights ssue,
il %o cdarmed N Sulxect 1o such Sebscrphon Baing In compliance with ihe minimuen pulalic sharsholdhng regquerements possenbed
Under the-Securitles Confracts [Regutation) Rules, 1957, the SEB| (Listing Obligations and Desclosure Requirements) Reguiation,
2015 | Accordingly, the minimum subacription criteria provided under Regulation B& (1) of the SEBI ICDR Ragulations shall net
apgply fo this lssue”

Facilities for applcation in the Isaue: In aecordance with Regutation 76 of the SEBI ICDR Regulations, SEBI Rights Issue Circular,
all Invastors desiring fo maks an Application in this issve are mandatorily requirad to use the ASBA process. Investors should
carafully read the provisions applicabde to swch Applicalicns before makeng their Application through A5BA. For details, piease
sei "Making of an Application through the ASBA Process" on pagas 87 the Letter of Offers

ALLOTMENT OF THE RIGHTS EQUITY SHARES |N DEMATERIALIZED FORMM

PLEASE NOTE THAT THE RIGHTS EQUITY SHARES APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY 1N
ODEMATERIALIZED FORM AND TO THE SAME DEPOSITORY ACCOUNT 1IN WHICH OUR EQUITY SHARES ARE HELD BY
SUCH INWESTOR OM THE RECORD DATE: FOR DETAILS, PLEASE REFER TO "ALLOTMENT ADWICE OR REFUND
DORDERS! UMBLOCKING OF ASEA ACCOUNTS® BEGINMNING ON PAGE 98 OF THE LETTER OF OFFER.

INVESTORS MAY PLEASE MOTE THAT THE EQUITY SHARES CAN BE TRADED ON THE STOCK EXCHANGE ONLY N
DEMATERIALIZED FORM

PLEASE MOTE THAT THE RIGHTS ENTITLEMENTS WHICH ARE NEITHER REMOUNCED NOR - SUBSCRIBED BY THE
INVESTORS ON OR BEFORE THE 1SSUE CLOSING DATE SHALL LAPSE AND SHALL BE EXTINGUISHED AFTER THE
ISSUE CLOSING DATE

There i no change in the Letter of Offer dated September 08, 2026, the Rights Entitlement Letter and the Application

Form except for modification In the lssue Closing Date and resultant change in Indicatlve timetable of post ssue
activities on account of extenslon of the lzsue Closing Data

For Century Extrusions Limited

Sdi-

Rajan Singh

Company Secretary & Compliance Officer

Date: October 08, 2026
Place: Kolkata
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Pofential invegiors showld noit refyan the Ledter of Offer for any invesiment decizion
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not constituie an offer to sell or an invitation 1o subscribe to the securibies offered in any jursdicthon to any person o whom i
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RAJA BAHADUR INTERNATIONAL LIMITED
CIN No.: L17120MH1926PLC001273
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Regd. Office: Hamam House, 3" Floor, Ambalal Doshi Marg, Fort, Mumbai - 400001.
Tel No.: 022 22654278
Email ID: investor@rajabahadur.com, website: www.rajabahadur.com
NOTICE FOR SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SECURITIES
This is to inform you that the Securities and Exchange Board of India ("SEBI") vide
circular no. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated January 30 2026 has
decided to open a special window for Transfer and Dematerialisation of Physical Securities,
which were sold/purchased prior to April 01, 2019. This special window shall be open
for a period of one year from February 05, 2026 to February 04, 2027. The special window
shall also be available for such transfer requests which were submitted earlier and
were rejected/returned/not attended to due to deficiency in the documents/process/or

otherwise.

The concerned investors are requested to lodge the transfer request of physical shares,
to our Registrar and Share Transfer Agents (RTA), Satellite Corporate Services Pvt. Ltd.
Website :- www.satellitecorporate.com within the above-mentioned timelines. Relevant
investor(s) are encouraged to take advantage of this one-time window.

Date: 08.10.2026

For Raja Bahadur International Limited
Sd/-
Tanaya Daryanani

Company Secretary and Compliance Officer

ICSI Membership No. ACS : 37181

; Panaces Blotec

Dear Sharsholders,

hitps.tinyud, com'28ab37T2T.

Parficipanty

Data : Octobar 08, 2026
Flace : New Delhi

Panacea Biotec Limited
(CIN: L13117PB1 984 PLCOE 2350
Ragd Orifce: Ambala-Chandigarh Highway, Calu- 140 501, Punjak. India
Coup, Ot B-1 Exfin JA-AT, Mahan Co-operative Inck. Estale, Malhura Road, Mes Delld - 110044, Incia
Wiebsile: wew panaceabialec.com, E-mal compamseciinanaceabiolec. com, Tal +51 11 41679000
SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION

OF PHYSICAL SHARES

In furthefance fo our earBer communications, we he

SEBI Circular Mo, HOV381311(2)2026-MIRSD-FODN3T50/2026 dated January 30,

2026 ("SEBI Circukar™), you ane requested io please note that a special window o

facilitate lodgement / re-lodgement of transter requests w.r.L. physical shares of Panaces

Biotac Limited (“the Company”) will remain open upto Fabruary D4, 2027,

This fac#ty is restricted o the shareholders holding shares in physical form, who sold |

purchased sharas of the Company prioe toApl 01, 2015, and:

1a) hadmot lodged the shares for fransfer; or

b} had ledged the shares for transles, bul the same wena rejected, relumed, or not
attended 1o due o deficiencies in the documentation

Eligible shareholders are requested to submil their request for transfer and

demaienalization of shares along with: orginal share certfficateds) and other requisite

documants as specified in the aforesaid SEBI Circular to the Company's Registrar and

Share Transfer Agent (RTA) wiz. Mfs Skyline Financial Services Pwt Lid. at 1" Floor,

0-153/A. Pockat [, Okhla Phase |, Okhla indusirial Estate, New Delhi -110020; Ervail id

compliancesd@skylinerta.com, Tel. No, 011-40450193-57, within the stiputaled period

For further details, investors may refer to the SEBI Gircular available af

reitarata thal pursuant 1o the

Moda; Al the sharsholders ana requesiad ko updabe Sheir amai-idis) wih Compary | BTA ! Deposilory

For Panacea Biotec Limited
Sdi-
Ankit tain

Ganeral Manager - Legal & Company Secretary

Membership Mo, A29409

transactions exempt from the reglstration requirements, under Section 4(a) of the Securitias Aot

epaper.finanﬂialexpress.mn.. .

MANU KAUSHIK
New Delhi, October 8

THE GOVERNMENT IS set to
cap trade margins at 30% on
110 non-scheduled anti-can-
cer drugs, including 35
patented medicines,sourcesin
the Department of Pharma-
ceuticals (DoP) told FE. The
move could make these high-
priced medicines more afford-
able to consumers.

The government estimates
that the cap could cut the max-
imum retail prices (MRPs) of
these drugs by up to 70% and
save patients an estimated
2,500 crore annually. The
tighter margin ceiling is also
likely to pressure retailers, hos-
pital chains and pharma com-
panies that earn higher mar-
gins on these drugs.

“These  non-scheduled
drugs were not under any caps
before.Acommittee under the
Director General of Health Ser-
vices (DGHS)will examineand
finalise thelist of medicines to
be covered.The move will cover
generics, patented, imported
and locally-produced drugs,”
the DoP official said.

Non-scheduled drugs are
medicineswhose pricesare not
directly fixed by the govern-
ment.Scheduled drugs,in con-
trast, are subject to govern-
ment-controlled price limits
under the Drugs (Prices Con-

M List includes 35 patented
medicines

B Govt estimates MRPs
could fall by up to

/0%

M Patients could save an
estimated ¥2,500 cr

annually

M Cap will cover generic,
patented, imported,
locally produced drugs

trol) Order, 2013 (DPCO). The
scheduled listisbased on med-
icinesincluded in the National
List of Essential Medicines
(NLEM).

According to the official,
the government plans to com-
plete the exercise within 10
days.

gs to fall sharply

The announcement comes
asthe Supreme Court is exam-
ining the issue of high medi-
cine mark-ups.

During a recent hearing,
the court questioned why a
cancer drug supplied to a
retailer foraround ¥2,700 had
an MRP of 27,000 - a ten-
fold difference.The bench also
questioned whethera uniform
margin should apply across
medicines and asked the cen-
tral government to examine
the issue. The matter is sched-
uled for further hearing on
October 12.

Apharma association offi-
cial said the proposal would
limit retailers' margins by
restricting the difference
between the price paid by the
retailer and the MRP to 30%.
“This capwill be applicable on
the retailers’margins.The dif-
ference between PTR and
MRP cannot be more than
30% now.

“There’s already a 16% cap
on trade margins on the sched-
uled drugs across the board.
The move is likely to affect
retailers, hospital chains and
pharma companies, especially
those who work on high mar-
gins, he said.

Under the existing frame-
work, the scheduled drugs are
subject to government-regu-
lated trade marginswhen their
ceiling prices are fixed.

GLP-1 mkt value jumps
72% on new products

MANU KAUSHIK
New Delhi, October 8

THEANTI-OBESITY drug GLP-
1 market grew 72% in sales
value year-on-year in Septem-
ber 2026, even as the number
of units sold fell 10%, accord-
ing to the latest data from
healthcare research firm Phar-
marack.The growthwasdriven
largely by new products, while
prices remained broadly
unchanged. The sharp diver-
gence between value and vol-
ume growth points toa signifi-
cant shift in the market’s
composition.

According to the report, the
broaderanti-obesity drug mar-
ket stood at X287.9 crore in
September, up 5.8% from
X272.1 crore in August.On a
moving annual total (MAT)
basis, the GLP-1 market had
reached X2,492 crore by Sep-
tember. Semaglutide sales
stood at ¥113.3 crore during
the month, while tirzepatide
remained ahead at X165.6
crore. Together, the two mole-
culesaccounted fornearly 97%

of the GLP-1 market.
Pharmarack’s

analysis
highlights that the biggest
change is taking place within

semaglutide. Products
launched in 2026, which
include mostly generic drugs
launched following the expiry
of Novo Nordisk’s semaglutide
patent, accounted for I66.7
crore,or 58.8% of September’s
semaglutide sales.

Torrent Pharmaceuticals’
Semalix led this group with
sales of X13 crore, followed by
its Sembolic at ¥6.7 crore and
Eris Lifesciences’ Sundae at X

India explores
power corridor
to Singapore

SAURAV ANAND
New Delhi, October 8

INDIAIS EXPLORINGa 3,000-
km land-based transmission
corridor to Singapore with a
capacity to carry 2,000 MW of
clean electricity, potentially
opening a new route for cross-
border power trade between
South and Southeast Asia.

Oneoptionunder consider-
ationwould connect Imphal to
Singapore through Myanmar,
Thailand and Malaysia, Minis-
ter of State for Power Shripad
Yesso Naik said at the 20th East
Asia Summit Energy Minis-
ters’ Meeting in Manila.

“India and Singapore are
exploring options for a pro-
posed 2,000 MW cross-border
power interconnection,” Naik
said.

“The proposed intercon-
nection has the potential to
facilitate reliable cross-border
electricity trade,support clean

energy integration and
strengthen regional energy
security,”he added.

The plan assumes signifi-
cance as Singapore’s Energy
Market Authority has setatar-
get to import around 6 GW of
low-carbon electricity by
2035.

Naik stressed the need for
cooperation underthe ASEAN-
India Plan of Action 2026-
2030, covering the ASEAN
Power Grid,regional transmis-

sion, multilateral electricity
trade,clean energyand energy
security. India also offered to
share its experience in large-
scale renewable deployment,
grid integration, transmission
planning, energy storage and
green hydrogen.

The proposed corridor also
aligns with the One Sun One
World One Grid (OSOWOG)
initiative. India, Saudi Arabia,
the UAE and Singapore are at
various stages of planning a
mega-grid  infrastructure
aimed at enabling renewable
power trade from Southeast
Asia to Europe through West
Asia. Separately, India, Nepal,
Bhutan, Bangladesh and Sri
Lanka are seekinga consultant
to prepare aregional transmis-
sion master plan to strengthen
cross-border electricity trade,
improve grid reliability and
develop aregional power mar-
ket platform.

6.3 crore. “The fresh growth is
being driven by generic ver-
sions of semaglutide. Products
launched before 2026, includ-
ing the innovator brands, have
seen a decline in sales. Since
May, we are also seeing strong
demand for anti-obesity drugs
in tier-II and tier-III markets,”
said Sheetal Sapale, vice-presi-
dent (commercial) at Phar-
marack.

Eli Lilly’s tirzepatide contin-
ues to lead the anti-obesity
market.Itaccounted for57.5%
of September sales, compared
with 39.4% for semaglutide.
Mounjaro, the leading GLP-1
brand, remained the country’s
top-selling drug,with Septem-
ber sales of X133.7 crore. Its
sales value jumped 15.2%
from ayear earlier, even as vol-
umes fell 43.9%. The shift
towards generics has not been
uniform across the segment.
Pharmarack’s June analysis
showed that while 31 generic
semaglutide brandsaccounted
for 82% of injectable unit sales,
the pace of incremental generic
sales had begun to slow.
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US suspends
H-1B visa...

“IF YOU DO the math, for
every worker that Microsoft
laid off, they replaced that
worker with one and a half
foreignindentured servants,”’
Vance said while announcing
the decision.

The move marks a drastic
attempt by the Donald
Trump administration to
crack down on the H-1B pro-
gramme for high-skilled
employees,which has histor-
ically been mainly used
by tech companies.

Alarge proportion of H-1B
workers have historically
been Indian techies.

Sonderling stated that
since 2009, the mentioned
companies had requested
approximately 3 million
foreign workers and received
over 230,000 H-1B visa
approvals and more
than 100,000
permanent labour certifica-
tions.

The H-1B programme has
longbeen targeted by the cur-
rent US administration with
widespread efforts to halt it.
Earlier in August, the US
Department of Homeland
Security had proposed a steep
$103,265 fee charge on new
H-1B petitions.

Thiswasjust monthsafter
the Trump administration
had tried to push the hike in
fees earlier but failed after a
federal court struck the pro-
posal down.
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