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6.4-KM TUNNEL CONNECTS SRINAGAR WITH SONAMARG 

In Kashmir, Modi 

PRESS TRUST OF INDIA 

Sonamarg, Janvary 13 

PRIME MINISTER NARENDRA 
Modion Mondayasserted that 
hewould keep promises he had 
made to the people of Jammu 
and Kashmir, a statement seen 
as an oblique reference to the 
demand for restoration of 
statehood voiced strongly by 
chief minister Omar Abdullah. 

“Yeh Modi hai,wada karta 

hai toh nibhata hai. Har kaam 
ka eksamay hai,aursahisamay 
pe sahi kaam bhihonewale hai 
(This is Modi who keeps his 
promises. And right things are 
going to happen at the right 
time),” the PM said at a large 
public meeting where he 
shared thestagewith Abdullah 
after inaugurating a strategic 

6.4-km tunnel between Srina- 
garwith Sonamarg. 

Terming Kashmir as India’s 
crown, PM Modi also said the 

dream of ‘Viksit Bharat’will be 
achieved onlywhen this crown 
is bedecked with jewels. 

Speakingearlieratthe func- 
tion, Abdullah pressed for the 
restoration of statehood to J&K 

as promised by the PM before 
the assembly elections in Sep- 
tember last year and said, “My 
heartbelieves that youwill ful- 
fil this promise soon”.“You also 
promised (assembly) elections 
within four months and you 
stayed true to your words,” he 
said. Without making a direct 
reference to the issue of state- 
hood, Modiassured the gather- 
ing that all promises would be 
kept and theright thingswould 
happen at the right time. 

Modi said he wishes J&K to 

be beautiful and prosperous. 
“There is an atmosphere of 
peace in Jammu and Kashmir 
and we have seen its effect on 
tourism. Kashmir is writing a 
new saga of development 
today,” he said. 

Modi said the Kashmir Val- 
ley will soon be connected by 
train. He also paid tributes to 
the seven people who were 
killed in a terror attack near 
the tunnel here on October 20 
lastyear. 

Prime Minister Narendra Modi during the inauguration of the 

Z-Morh tunnel, in Jammu & Kashmir PTI 

Afterinaugurating the pro- 
ject,Modiwent inside the tun- 
neland interacted with project 
officials. He also met construc- 
tion workers who worked 
meticulously amid harsh con- 
ditions to complete the tunnel. 
He thanked them who worked 
hard and also put their lives at 
stake for the development of 
Jammuand Kashmirand India. 

Admiring the beautiful 
snow-covered mountains and 
the delightful weather, Modi 
said that his eagerness to visit 
thestateincreased after seeing 
the recent pictures shared by 
the CM on social media. 

He reminisced about his 
carlierdays when he frequently 
visited the region while work- 
ing for the BJP and mentioned 
spending considerable time in 
areas like Sonamarg, Gulmarg, 
Ganderbal and Baramulla, 
often walking for hours and 
covering several kilometres. 

Despite the heavy snowfall, 
thewarmth ofthe people of the 
state made the cold unnotice- 
able, Modi said as the audience 

broke into applause. 
Modi also spoke about the 

recent foundation stonelaying 
of the Jammu Rail Division, a 

long-standing demand of the 

people.Hehighlighted that the 
tunnel will significantly ease 
the lives of people in 
Sonamarg, Kargil and Leh.The 
tunnelwill reduce the difficul- 
ties faced during avalanches, 

THE GEOPOLITICAL TEN- 
SIONS in West Asia, fresh US 
sanctions on Russia, and the 

ongoing Russia-Ukraine con- 

flict are also contributing to 
the rise in Brent crude prices, 
which cannot be ignored, as it 
willimpact the fiscal math for 
India and have impact on 
rupee, he added. 

The benchmark 10-year 
bond yield ended higher at 
6.85%, its highest since 
November 22, compared with 
its previous close of 6.77%, 
posting its biggest single-ses- 
sionrise since June 4. 

“It seems that the RBI is 
intervening, but they do not 
seem tobe holding ona partic- 
ularlevel. There is course and 
intent to correct some amount 

of overvaluation that has been 
built up, and let it align with 
how other peers are moving,” 
said Sakshi Gupta, principal 
economistat HDFC Bank. 

Oil prices hit the highest 
level in more than four 
months as a fresh wave of US 
sanctions against Russia’s 

energy industry threatened to 
disrupt supplies. Brent crude 
advanced to above $81 a bar- 

rel,after surging almost 4%in 
the previous session. Crude 
has rallied in recent weeks, 

[ FROMTHEFRONTPAGE | 
Rupee sinks 61 paise; 

assures all promises sharpest dipin 2 years 
will be fulfilled 

with gains spurred by colder 
weather conditions, falling US 
stockpiles, and speculation 
that Trump officials may 
tighten curbs against flows 
from Iran in the coming 
months. 

Apart from the surging oil 
prices,weak portfolio flows are 
compounding the pressure on 
the rupee. Foreign investors 

have taken out over $2 billion 

from Indian equities so far this 
month, having withdrawn 
nearly $11 billion in the last 

quarter. 

Although the rupee fell the 
mostagainst the dollaramong 
the Asian currencies on Mon- 
day,it has fared comparatively 
wellin the past three months. 
While the rupee has fallen 
2.9% in the past three 

heavy snowfalland landslides, 
which often lead to road clo- 
sures,headded. 

The Prime Minister noted 
that the actual construction of 
the Sonamarg Tunnel beganin 
2015 after his government 
came into power and said he 
was pleased that the tunnel’s 

months, the South Korean 

won has weakened the most 
(8%),followed by the Japanese 
yen (5.2%),the Singapore dol- 
lar (5%), the Malaysian ringgit 
(4.9%), the Indonesian rupiah 
(4.3%), and the Thai baht 
(4.1%). 

The dollar index, which 

measures the strength of the 
greenback against the six 
major currencies, has risen to 

109.97, marking its highest 
level since November 10, 

2022. 

The US jobs report, which 
came out on Friday, showed 
that the headline non-farm 
payroll (NFP) print came in at 
256,000 against the expected 
160,000.The unemployment 
rate came off to 4.1% from 
4.2%. 

UP govt looks to privatise 
two of five power discoms 
PUVVNL REPORTED A loss of 
36,610 crorein FY23 againsta 
loss of ¥594 crore in FY22,as 

per PFC data. 
The performance of state- 

owned distribution utilities 
(discoms) remains constrained 
byinadequate tariffs relative to 
the cost of supply, higher-than- 
regulator-approved =~ AT&C 
losses,and a considerable debt 

burden, Icra had earlier said in 
its report. 

The government has 

construction was completed 
under theiradministration. 

Earlier Abdullah,while wel- 

coming Modi, referred to his 
speech made on International 
Yoga Day last year and said, 
“You gave threevery important 
points inyour programme. You 

talked about ‘dil ki duri’ (dis- 
tancebetween hearts) and ‘Dilli 
se duri’ (distance of people of 
Jammu and Kashmir with 

Delhi)and saidyouare trying to 
eliminate both these things.” 

Tw 
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NOTICE INVITING EXPRESSION OF INTEREST 
The Tata Power Company Limited hereby invites Expression of 

Hessaid it wasan honourtohave 
the Prime Minister inaugurat- 
ing two important projects in 

Jammu and Kashmir within a 

span of 15 days. Last week, 
Modivirtuallyinaugurated the 
Jammu railway division. 

brought several reforms to 
address the challenges faced by 
the distribution segment, 
including therevamped distri- 
bution sectorscheme (RDSS) to 
reduce AT&Closses and thelate 
payment surcharge (LPS) rules 
toreduce duesfrom discomsto 
generators. 

The all-India AT&C losses 
for state-owned discoms 
declined to 15.8% in FY23 
from 23% inFY21 and 16.5% 
in FY22,led by infrastructure 

upgrades and higher subsidy 
payout. Despite this, losses 
remain particularly high at 
over 20% for the discoms in 
Bihar, Jharkhand, Madhya 
Pradesh, Odisha and UP, data 

from Icra showed. 
AT&C losses of discoms in 

FY23-24 increased to 17.6% 
compared to15.4%inFY23,as 
pergovernment data.“Theslip- 
pageisonaccountofashortfall 

of 13,000 

e That find 
$SRELIGARE RELIGARE ENTERPRISES LIMITED 

| crore in gov- 

ernment dues 

few states in recent years, dis- 
coms continue to incur losses 
due to increase in power pur- 

chase costs, operating ineffi- 
ciencies in a few large states, 
and a high debt burden,” 
Vikram V, vice-president & co- 
grouphead- corporate ratings, 
Icra,had said. 

InFY23,thefinanciallosses 

of state-owned discoms at an 
all-Indialevel stoodat362,386 

crore against 31,000 crore in 
FY22, as per the data provided 
by Icra. As of November 2024, 

December retail 

inflation cools to 
four-month low 
ALSO, BRENT CRUDE price 
crossed $81—per—barre1 mark 

on Monday due to expecta- 
tions that expanded US sanc- 
tions on Russian oil producers 
would disrupt crude supplies 
to major importers, such as 
India and China. 

“It does look like that there 
could be a status quo on repo 
rate under these conditions 
(unless things change drasti- 
cally on the forex front which is 
unlikely),” Sabnavis added. 

Analysts have been calling 
for a rate cut in the February 
meeting of the central bank’s 
monetary policy committee 

(MPC) as growth this year has 
been much lower than 
expected. In Q2FY24, GDP 
growth came in at a seven- 

quarter low of 5.4%. 
The finance ministry, in its 

recent monthly economic 
reviewreport,had criticised the 
RBI’s monetary policy actions, 
saying that “combination of 
monetary policy stance and 
macroprudential measures by 
the central bank may have con- 
tributed to the demand slow- 
down”in the economy. 

Meanwhile, in December, 

food inflation dropped to a 
three-month low of 8.39% 
from 9.04% in November.Veg- 
etablesinflation edged downto 
26.56% from 29.33%, and 

pulses inflation fell to 3.83% 
from 5.41%. Cereals inflation, 
too, declined to 6.51% in 

December from 6.88% a 
month ago. 

Core inflation, on the other 

hand, remained subdued at 

3.6%. For 13 consecutive 
months, core inflation has 

stayed below the 4% mark. But 
going forward, it is expected to 
pick up as price hikes by manu- 
facturing and services compa- 
nies, and low-base effects will 
exert upward pressure, said 
analysts. 

“Vegetable inflation has 
been a significant contributor 
to the overall CPI inflation in 
recent months, averaging 

around 36% since September. 
Just by excluding vegetables, 
CPI inflation (in December) 
stood at 3.9%, below the RBI’s 

target of 49%,” noted Rajani 
Sinha, chief 

CareEdge Ratings. 
The outlook for agriculture 

remains positive, with robust 
Kharif output prospects. Rabi 
sowingtrendsalso remain con- 
ducive with healthy reservoir 
levels. As a result, inflationary 
pressures within the food bas- 
ket should continue to ease 
goingforward,said economists. 

Moreover, subdued global 
commodity prices amid con- 
cerns over global demand 
should further support the 
moderation of headline infla- 
tion going forward, noted 
Sinha. In December, the 

Bloomberg commodity price 
index declined by 1% on year, 
and Brent crude prices fell by 
5.4%. 

“Softening inflation and 
growth trajectory provides 
room for the onset of rate cut- 
ting cycleinthe upcoming Feb- 
ruary policy. However, we 

remain cautious on the global 
headwinds,” said Upasna 
Bhardwaj, chief economist, 

Kotak Mahindra Bank. 
Manoranjan Sharma, chief 

economist at Infomerics Rat- 

ings,said: “Given the macroeco- 
nomic scenario of decelerating 
GDPgrowth andinflation com- 
ing under some control, it 
stands toreason that a 25 basis 
pointsratecutto 6.25 %bythe 
RBI s on the cards in February.” 

economist, 

IDBI Bank sale may 
spill over to FY26 
THE REGULATORY PROCE- 
SSESwould take sometime, the 

official added. This will be the 
first strategic disinvestment of 
abank with a significant gov- 
ernment holding, an erstwhile 
publicsector bank. 

Following improvement in 

forFY21.It posted anet profitof 
2,439 crorein FY22,33,645 

croreinFY23,and ¥5.634 crore 

inFY24.The Centre may miss 
the disinvestment and asset 
monetisation receipts target of 
50,000 crore for the current 

financial year. However,itwon’t 
Interast fram eligible parties for Data Entry and Support Services at Regd. Office: 1407, 14th Floor, Chiranjiv Tower. 43, andsubsidies,”  the outstanding dues of dis- | asset quality, IDBI Bank exited = impact the government’s 
various locations for TPSDI for a period of two years (CC25FK110). Mehr Place. New Dethi - 110019 the govern- comsstandat36.84lakhcrore | the prompt corrective action finances due to robust divi- 

For datails gf pre-l.‘!ualifical'rnn requ_lr_emants. purc_h asing of Iend_er CIh:;hL;: f_gfgll‘_fiip;"f;;f? i menthadsaid. and the accumulated losses | (PCA) framework of RBI in dendsfrom RBIandthe central 

?Saim:;;:TmT:t:;zwzlf zsfi;:z:lzz:f glisg?;!l::aflig:;mfi: ;‘: Wehsite: www,religare.com; email: investorservicesi@realigare com “Despite ) stands at ¥6.46 lakh crore, as March'ZOZLAfter agap of five public sector enterprises 

participate may submit their exprassion of interest along with the tender T E TR RES TR TR EN A FO T IEFDRFUBE O T anuptrendin  perthe latest data provided by | years, it was back in the black (CPSEs),which boosted non-tax 

fee on or before 24™ January 2025, tariffhikesina  the government. withanet profitof¥1,359crore  revenues. 
40™ ANNUAL GENERAL MEETING TO BE HELD THROUGH VIDED 

CONFERENCE/ OTHER AUDIO VISUAL MEANS 

NOTICE is hereby given that the 40 Annual General Meeting (hereinafter called as “AGM") of Religare 
Enterprizes Limited ("the Company') will be held on Friday, February 07, 2025 at 12:00 ncan (15T} 
through Video Conferencing { Other Audio Visual Means (“VC" [/ “OAVM®) fo ransact lhe businesses 
a5 sel out i the AGM Notice which will be circulated in due cowrse for convening the AGM, 

In terms of the General Circulars No. 2002020 dated May 05, 2020 read with General Circular No, 
14/2020 dated April 08. 2020, General Circular No. 17/2020 dated April 13, 2020 and General Circular 
Mo. 092024 dated September 19, 2024 issued by the Ministry of Corporate Affairs ("MCA") and 
Securlties and Exchange Board of India (“SEBI") Circulars numbers SEBUHOVCFD/CMODA/ 
CIRIPr2020079 dated May 12, 2020 and SEBVHOICFDICFD-PoD-2/P/CIR2024/133 dated October 03, 

2024 (“SEBI Circulars”) (hereinafier collectively referred fo as “the Circulars"), companies are 
permitted to conduct the Annual General Meeting through Video Conferencing / Other Audio Visual 

Means (“WC" | “OAVM") il September 30, 2025, withcut the physical presence of members at a 
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EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER & NINE MONTHS ENDED ON DECEMBER 31, 2024 

Connaught Place Central Delhl DL 110001 India 
Corporate Office :- D-234, Sector -63, Noida - 201301 (U.P) 

Works: - Plot no. 102, Sector 07, i E, Sidcul Harldwar, 249403, Telephona No - 0120 7185862, 
[Email Id:-secrelarial@idolighting.com , Website:- hitps:/ikin.in' 

NOTICE OF POSTAL BALLOT 
Members are hereby informed that pursuant to Section 108 & 110 and other 

applicable provisions, if any, of the Companies Act, 2013 {Act), read with Rule 20 and 
22 of the Companies (Managament and Administration) Rulas, 2014, (‘Rules'), the 

{Rs. in Lakhs except EPS) 
5 common venue, Hence, In accardanca with the Circulars, pravisions of the Companias Acl, 2013 [“the 

Securities and Exchange Board of India (Listing Obligations and Disclosure | | Act”) and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing s Tin-Audited "qu: m:' mllll-findllnd "}r:mmi Wlwlll 
Requirements) Regulations, 2015 (‘SEBI Listing Fegulations’), Secretarial Standard | | Regulations™), the 40 AGM of the Company will be held through WC /OAVM on Friday, February 07, No. Particulars 31.12.2024 30,09.2024 | 31.12,2003 | 31.12.2028 | 31.12.2023 | 31.03.2028 
on General Mestings ('55-27) issued by Institute of Company Secretaries of India and 2025 at 12:00 noon without physical presence of members. - = = — . = — 
ather applicable laws and regulations (including any statutory modification(s) or re- | | The Annual Report including the Financial Statements for the financial year ended March 31, 2024 along 1 | Total Income from Opsrations 546:25| 2270.37| 1037.53| 380B47 | 259511 5108.55 
enactment(s) thereof for the time being in force) read with General Circular Mos. with Notica of the AGM will be senl electronically to those members whose e-mail addresses are (a) Revenue from Operation 482.01 1786.59 895.61 | 317200 | 1988.34 434023 

14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, and subsequent circulars registered with the Company / Registrar and Share Transfer Agent of the Company | with the respective (1) Other Income 6424 AB3.TA 14182 Ga6. a8 BOB.TT T69.32 
Issued in this regard, the latest being 92023 dated Seplermber 25, 2023 Issued bythe | | Depositary Participantis) in accordance with the Circudars refared above, No physical copies of the 5 TiL -+ for th EE— 7T oozd|  E30E 5304 | Ta517 0384 
Ministry of Corporate Affalrs (the 'MCA Clroulars', the Company has completed Motice.and Annual Report will be sent to any member, however, physical copy of the Annual Report will m:lérggsyw Torthe p?no are:bas w415 & BN 5e2 A A 
dispatch of Postal Ballot Notice on Monday, 13" January 2025 for seeking approval of e senl 1o the shareholders upon request for the same. Members may note thal the Natice of the AGM 5 T RetiC 4158 199.24 23015 5204 74517 a03.84 
members for the resolutions set out in the notice, only through electronic mode to [  |and Annual Report far the year 2023-24 will alsc be available on the Company's Website at (a?l‘str ;‘:m el s e ; ] = =N e 
{hose members whose e-mail addresses are registered with the Company's Registrar | | Diipsi/refigare. comy, websites of the stock exchanges i.2. National Siock Exchange of India Limited and f’ ) - - 
& Share Transfer Agent (Kfin Technakogies Limited) / Depositories and whose names BSE Limited at wewwnseindia.com and www.bseindia.com. respectivaly and the website of Registrar 4 | Met (Loss)'profit for the periad after tax -204.04 187.48 -B858.31 23.09 -T96.84 -329.75 

are recorded in the Register of Members of the Company or in the Register of and Share Transfer Agent le. KFin Technologies Limited (“RTA™/ “KFintech™ at (after exceptional itams) 
; topat Depositori " hittps:fevoting kfintech.com. The instructions for jining the AGM are provided in the Notice of the AGM, 5 | Total Comprehansive (Loss)income for the period -202.69 -26.62 =271.22 7319 27385 976.28 

?g:::fl;a;g;nem malnksined. by, e sltilas B, on Friday, 107, Janiuary, 2025 Members participating in the AGM through VG | QAWM shall be counted for reckoning the quarum under (Comprising profiti{Loss) for the period afier tax and 

; " i Section 103 of the Act, other Comprehensive (Loss)income after tax) 
The Company has engaged the services of National Depository Services (Indi 
Limited ;r&ns{} 1o pr:gidge remote e-voting facility to its fi;m‘is. The rem[um 2 Manner of casting vote(s) through E-voting: 6 | Reserves as shown in Audited Balance Sheet | S| I I | 308953 
voting period commences from 9:00 a.m. (IST) on Tuesday 14" January 2025 and The Company is providing remote e-vofing facility (“Remote E-voting™) to all its Members to cast their Paid U up Equity Share Capital 1542.76 1512.76 151276 | 151276 | 151276 1512.76 

ends at 5:00 p.m. {IST) on Wednesday, 12° February 2025. Voting rights of the | | votes on all the resolutions set out in the Natice of the AGM. Additionally, the Gompany is providing the __| lface value of Rs. 10 each) L I _ 
members shall be In proportion to the shares held by them in the pald-up equity share facility of veting through e-vating system during the AGM (“E-veting”). The manner of participation in 8 | Eaming per share (guarter and nine month 

o the remole e-voling or casting vote through e-voling system during the Al will be provided in the numbers are not annualise capital of the Comnpany as on cut-off date. Gommunication of assent or dissentofthe |  |™he | ng 9 el ng sy g GM will be provi b i lised) 
Members would take place only through the remate e-vating system, Natioa:ol the AGM, (a) Basic (Rs.) | -1.35) 1.24 588| 015|527 | 218 
Members are further requasted to take note that once the vote on a resolution is cast Manner of registering | updating e-mail address: {a) Dilutad (Rs.) -1.35 1.24 -5.68 0.15 597 218 
by the member, he shall not be allowed fo change it subsequently or cast the vote For parmanan! registration'updation of the emaill addresses, membars may send the request with the v 

- relevant Depositery Paricipant in case of shares held in electronic form and with the Company's 

Regisirar and Share Transfer Agent - KFintech (RTA) in case the shares held in physical form, Members. 
holding shares In physical farm may send an e-mall request al the email id einward rs@kfintech. com 
along with scanned copy of Form ISR-1 and sell-attestad copy of PAN Card and Aadhaar Card etc. 
Further, also send the onginal copy to KFintech at Selenium Tower B, Plot 31 & 32, Gachibowli, Financial 

District, Nanakramguda, Hyderabad - 500032, The said Form ISR-1 is available on the website of the 

again. The detailed procedure for e-voting is enumerated in the Notes to the Postal 

Ballot Motice. Motice shall be available on the website of the company at 
https:/fikio.in, website of Stock Exchanges i.e. BSE and NSE at www.bseindla.com 

and wwwnseindia.com and on the wabsite of NDSL at www.evoling.nsdl.com. A 
person who is not @ member as on the Cut-off date should treat this Notice for 
information purposes only. 

1. The above Unaudited Consclidated financial results for the Quarter and Nine Manths Ended on December 31, 2024, hava been 

reviewed by the Audil Commiitee of the Board and recommended for approval and approved by the Beard of Directors of the Company 

atits meeting held on January 13, 2025 and the Statutory Auditors of the Company have issued an unmodified review report. 

2. Keydata relating tostandalone financial results of Ekansh Concepts Limited are as follows (Rs. in Lakhs | 

. tps. i - MNine Months Ended The Board of Ditectors have appolntad Ms. Mehak Gupta, Practicing Company Compan%- at hitps:ifew refigare. comiinvestor-Information.aspx . ) % Iahiid Und:;n o u’n nda 
Secretary (Membership No, FCS 10703 and C.PNo.15013), as Scrutinizer for The Register of Members and Share Transfer books of the Company will remain closed from Saturday, Ko, -Audited 

canducting the Postal Ballot through remote e-vating processin a fair andtransparent | | February 01, 2025 to Friday, Febeuary 07, 2025 (boih days inclusive) for the purpose of AGM. The 31.12.2024 31.12.2024| 31.12.2023 
manner, Shareholders are also requested to refer lo the Motica of the AGM for mare details, 1 ’_?._595 3 1'__ 

Al grievances connected with the faciity for voting by electronic means may be The above information is being issued for the information and bensfit of all the members of the Company 2 ) 2 -740.75 

addressed to Mr. Utkarsh Gupta, Deputy Manager, (NSDL) Mational Depositary [ | 3N° 18 in compliance with the Circulars ) ) ) 3 | {Loss)iProfit after Tax -204.21 793.35 
Services (India) Limited, National Securlties Depository Limited, T301, 3rd Floor, | | The Nofice of AGM and Annual Report 2023-24 will be sent to sharehokders in accordance with the 4 | Total Comprehensive (Loss¥income -202.86 27714 

applicable laws on their registered email addresses in due course. 

Any member who have any query/grievances connected with the e-voting can contact Ms, Rajitha C - 
Corporate Reglstry, KFin Technologles Limited, Selenium Tower B, Plot 31-32, Gachibowdl, Financlal 

Naman Chambers, G Block, Plot No- C-32. Bandra Kura Complex, Bandra East, - aF " : . 
Mumbai- 400051 or send an email to helpdesk. evoting@nsdl.com or cail on (022 - 3, Theabaove is an extract of the detailed format of the Siandatone financial results for the Quarer and Nine Months Ended on Decamber 31, 

2024 fited with the Stock Exchange under regulation 33 of SEBI (Listing and Other Disclosure Requiremenis) Regulation 2015 . The full 
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Sd/- By Order of the Board of Directors 
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