WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

SATURDAY, OCTOBER 3, 2026

ECONOMY

Pharma, EVs seek GST  WhyAditya Birla’s Ultravolt foray
sent jitters through cable stocks

fix for duty Inversions

SHUBHAM RANA
New Delhi, September 30

PHARMACEUTICALS, TEX-
TILES, FOOTWEAR, fertilisers,
renewable energy and electric
vehicles (EVs) could be among
the sectors seeking relief from
accumulated input tax credit
(ITC) as the GST Council consid-
ers process reforms at its Octo-
ber 7 meeting.

The September 2025 over-
haul,which reduced the number
of Goods and Services Tax slabs
from four to two, simplified the
indirect tax regime for con-
sumers but widened inverted
duty structures in several sec-
tors, experts said.

An inverted duty structure
arises when the GST rate on
inputsishigherthanthatonfin-
ished products, resulting in ITC
accumulation. While the rate
cuts reduced the tax burden on
several products and services,
businessesinsectors facing such
inversions continuetohavelarge
amounts of creditlocked up.

“One of the unfinished
agenda under GST is the accu-
mulation of unutilised input tax
credit, particularlyinsectors fac-
ing inverted duty structures
such as pharmaceuticals, tex-
tiles,footwear,fertilisers,renew-
ableenergyandelectricvehicles,”
said Manoj Mishra, partner,
Grant Thornton Bharat.

“While refunds are available
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in specified cases, the current
framework does not fully
address creditarisingfrominput
servicesand capital expenditure,
which results in significant
working capital blockage for pro-
longed periods,”Mishrasaid.The
GST Council is expected to take
up several process reforms at its
upcoming meeting, including
issuesrelated to ITC.

The government has previ-
ously sought to address accu-
mulated ITC through rate ratio-
nalisationand the introduction
of risk-based provisional
refunds forinverted duty struc-
ture cases. However, faster
refunds onlyaddress the timing
issue, while the underlying
accumulation remains in sec-
tors where the rate inversion is
structural, Mishra said.

“In some businesses, the
quantum of such unutilised
credit can be substantial and
remain locked for years,”

he added.

In several industries, ITC
accumulationis primarilyattrib-
utable toinput servicesand cap-
ital goods that continue to
attract GST at 18%, while out-
ward supplies facea 5% tax.

Thismismatchleaves signif-
icant amounts of ITC locked in
electronic credit ledgers,
increasing working capital
requirements and gradually
becoming an embedded costin
the value chain. This can
adverselyaffect domesticman-
ufacturing competitiveness
and future investment, said
Bipin Sapra, partner and indi-
rect tax policy leader, EY India.

ITC accumulation is also a
significant challenge for busi-
nesses undertakinglarge capital
investments, experts said.

“During the set-up and
expansion phase, companies
accumulate substantial GST
credits on plant,machineryand

| mOctober7
meeting: GST
Council may
consider
ITC-related
process rehaul

m Structural fix:
Correct inverted
duties and widen
ITC refunds

related services. These credits
often remain locked for long
periods as the current refund
frameworkunderinverted duty
structures does not adequately
address credits arising from
capital expenditure.Theresultis
significant working capital
beingtrappedinthetaxsystem,’
said Nitin Vijaivergia, partner,
Price Waterhouse & Co LLP.

Mishra said the GST Council
should consider a two-pronged
approach: correcting persistent
inverted duty structures at
sourceandreviewing therefund
mechanism for genuine accu-
mulated credit, including credit
attributable to input services.

“Allowing a refund of accu-
mulated credits arising from
rate inversion and attributable
to input services and capital
goodswould improve liquidity,
reduce tax cascading and sup-
port domestic manufacturing
growth,” Sapra said.

Forex reserves log record weekly drop on rupee defence

INDIA'S FOREIGN EXCHANGE
reserves dropped the most on
recordasthe centralbank’s sup-
port for the rupee weighed on

Reserves fell $18.34 billion
to $§747.56 billion in theweek of
September 25, data released on
Friday showed. This is the

The centralbankhassold dollars
toshore up the rupee,whilealso
conducting sell-buy swaps in
the foreign-exchange market,

The swaps usually involve
the RBI selling dollars to banks
for rupees, and agreeing to buy
the US currency backlater.

Bigger near-term
concern is margin
pressure: Experts

AKASH MANDAL
Mumbai, October 2

ADITYA BIRLA GROUP
announced its foray into the
wires and cables business with
the launch of Ultravolt on Sep-
tember 3, with an initial outlay
0f 1,800 crore.

The company said Ultravolt
would be the second-largest
player in the wires segment by
capacityatlaunch,andaimsto
become one of the top two
players in the segment within
five years. But the announce-
ment unsettled the existing
playersin the segment, hitting
their stock prices.

Polycab India, which holds
around a 229% market share of
the domestic wires and cables
market,tanked 15%in Septem-
ber. KEI Industries has nose-
dived nearly 22%,while Havells
India and RR Kabel have
dropped 14-18%.

According to an Aditya Birla
Group statement, India’s wires
and cablesindustryhasreached
amarketsizeofI1,24,085 crore
and is projected to grow at
14.50% annually up to 2035,
led by housing, infrastructure,

industrial investment,and elec-
trification. The strong growth
outlookmakesthegroup’sentry
into the sectortimely.

Experts say the bigger near-
term concernis margin pressure
rather than a sharp hit to rev-
enues. Copper prices could also
be a key factor in determining
theimpact.

The Aditya Birla Group has
businessesacross several sectors,
allowingittouseexisting manu-
facturing and distribution net-
works that most companies do
not have.In this case, Hindalco
Industries and UltraTech
Cement give it a keyadvantage.

“The Hindalco relationship
gives Ultravolt access to high-
purity copper and greater sup-
ply-chain control but notaguar-

anteed structural price advan-
tage as copper is a globally
traded commodity,” according
to Manish Valecha, Co-head of
Research at Anand Rathi Insti-
tutional Equity. However, in an
environment where copper
priceshavealready shot through
the roof, this accessibility may
come in handy for Ultravolt.

When a big conglomerate
with deep pockets enters an
industry,it caninitiallyunsettle
existing players.

The concernisthatitsfinan-
cial strengthwillallowittoscale
up quickly and take market
share from established compa-
nies. When Reliance Jio
launched in 2016 with the
promise of free internet, it had
sent the share prices of existing

players such as BhartiAirtel and
Vodafone Idea crashing up to
10% within a single day.

In fact, the Aditya Birla
Group had had a similar effect
on the paints industry with the
launch of Birla Opus Paints in
February 2024.The brand had
launched with a “blitzkrieg”
strategy, driven by aggressive
pricing, massive capital expen-
diture commitments,and ahost
of benefits to dealers and dis-
tributors,helpingit capturea 5-
6% market share in the decora-
tive paints segment in a short
time. UltraTech’s massive distri-
bution networkwasakeyingre-
dientin that case.

The consensus is that Ultra-
volt’s marginswillimpact exist-
ing players.The effectislikely to
be first seen in margins getting
aggressively squeezed.

“The moreimmediateriskis
margin pressure. Incumbents
may have to increase dealer
incentives,advertisingand pro-
motional spending to protect
their retail position and limit
price hikes, particularly with
copper prices rising,” explained
Valecha of Anand Rathi.

“Thisis particularly relevant
for Havells and the house-wire
portion of Polycab/KEL So, the
near-term revenue disruption
looks manageable,whilemargin
pressure is the bigger concern,”
headded.

Shipping Corporation expects I2K-cr profitin FY27

' PRESS TRUST OF INDIA

Mumbai, October 2

NAVRATNA PSU AND the
country’s largest shipping
company, Shipping Corpora-
tion of India (SCI), is expecting

of ¥2,000 crore this fiscal,
Union Minister Sarbananda
Sonowal said on Friday.

He also said the company is
alsolookingtoinduct 30vessels
and other 51-container vessels
inthefleet.

reported a PAT of %1,352.92
crore for FY26 on standalone
operating revenue of ¥5,778.1
crore, according to its FY26
financial report.

“Lastyear, the profit margin
aftertaxwasRs 1,326 crore.This

exceeded 600 crore in PAT.
Goingbythis,SClisgoing to post
more than 2,000 crore in PAT
this fiscal,” Sonowal said on the
sidelines of SCI’s 65th Founda-
tion Day celebration event.
Currently, SCI has 58 vessels

the stockpile. biggest fall in a week on record.

IN THE COURT OF HONBLE JOINT CIVIL JUDGE [SD] THANE

AT THANE R.C.S. No. 35/2021
Canara Banl§// ..... Plaintiff
s
Mr.Manji BhaubhaiMadat . Defendant

To,

Mr. Manji Bhaubhai Madat

Having Residence Address at Room No. 309, Building No. 13, Shruti Vihar, MMRDA
Complex, Tulsidham, Dhramveer Nagar, Thane West, Pin Code -400 601, State of
Maharashtra.

Whereas the Plaintiff has instituted the Recovery Suit against you for an amount of Rs
1,05,267/-( Rupees One Lakh Five Thousand Two Hundred Sixty Seven Only) and Interest
before Hon’ble Judge Shri RB Khandare. You are hereby summoned to cause an
appearance to be entered on 07 day 10 of 2026 at 11 o' Clock on the Morning to answer
the Claim, and you are directed to produce on that day all the documents upon which you
intend torely in support of you defense.

Take a Notice that, in default of your appearance on the day before mentioned, the suit will
be heard and determined in your absence.

Given Underthe hands and seal of the court on this 28/ day of 08 / 2026

By Order
Superintendent of Judicial Branch
Civil Judge SD Thane

depleting reserves.

IN THE COURT OF HONBLE JOINT CIVIL JUDGE [SD] THANE

AT THANE
RCS. No. 449/2020
Klndlcate Bank o
Governme\r}’; ofIndiaUndertaking) ... Plaintiff
ShankarGPandav Defendant
To,
Shankar G Pandav

Residing At - Gangaram Mestry Chawle, Old Agra Road, Behind Jari Mari Mandir, Gokul
Nagar, Azar Nagar No-2, Thane west, Thane -400601 State of Maharashtra.

Whereas the Plaintiff has instituted the Recovery Suit against you under Order VII Rule 2 for
an amount of Rs. 1,64,027/- (Rupees One Lakh Sixty-Four Thousand Twenty Seven
Rupees Only) and Interest before Hon'ble Judge Kulkarni You are hereby summoned to
cause an appearance to be entered on 20 day 11 of 2026 at 11 o' Clock on the Morning to
answer the Claim, and you are directed to produce on that day all the documents upon
which youintend to rely in support of you defense.

Take a Notice that, in default of your appearance on the day before mentioned, the suit will
be heard and determined in your absence.

Given Underthe hands and seal of the court on this 10/ day of 08 /2026

®

)é Order
Superintendent of Judicial Branch
Civil Judge SD Thane

— BLOOMBERG

CHANDRA SHEKHAR AZAD UNIVERSITY
OF AGRICULTURE AND TECHNOLOGY,
KANPUR - 208 002

ADVERTISEMENT

Applications are invited from eligible candidates for various
posts in the University.
Advt No.12/2026 - For Recruitment of Registrar, Deputy

Registrar (Etawah), Director Physical Education, Deputy
Director Seeds & Farms, Estate & Administrative Officer.
Details may be downloaded from the University website
(www.csauk.ac.in).

Applications on prescribed proforma must reach the office of
the undersigned on or before 5.00 pm for October 31st,
2026 through Registered/ Speed post only.

Director
Administration & Monitoring

| todelivera profit aftertax (PAT)

On a standalone basis, SCI  year, in the first quarter, it inthefleet.

IN THE COURT OF HONBLE JOINT CIVIL JUDGE [SD] THANE

AT THANE SPL. Civil. Suit. No.180/2021
CanaraBank
(AGovernme\r}} ofIndiaUndertaking) ... Plaintiff
s

Mahendra Nanalal Kashyap

Proprietor of M/s. NPS Tours and Travels

Havingits office at

Haware City Ghodbunder Road, Thane West Thane- 400615 State of Maharashtra.

Residing At
Shivner Chawle, King Kong Nagar, New Pole, Dongripada, Ghodbunder Road, Thane-
400615 Defendant

Whereas the Plaintiff has instituted the Recovery Suit against you under Order VIl Rule 2 for
an amount of Rs. 7,54,362. /- (Rupee Seven Lakhs Fifty-Four Thousand Three Hundred
and Sixty- Two Only) and Interest before Hon'ble Judge Shri P.D.More You are hereby
summoned to cause an appearance to be entered on 13 day 10 of 2026 at 11 o’ Clock on
the Morning to answer the Claim, and you are directed to produce On that day all the
documents upon which you intend to rely in support of you defense.

Take a Notice that, in default of your appearance on the day before mentioned, the suit will
be heard and determined in your absence.

Given Under the hands and seal of the court on this 24/ day of 08 /2026

% Order
Superintendent of Judicial Branch
Civil Judge SD Thane
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hotlce 5 hereby given that the Natlonal Compary Law Trbanal has ordered the commencement
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CA Azhigh A, Sanji

Interim Resolution Professional of Jayant Specialities Private Limited
Reg. Mo. IBBLIPA-00P-POT1268/201E-19,92150

Walidity ol AFA &ill 30062027

Date: 05102026
Place: Mumbhbai

PUBLIC NOTICE
[Under saction 102(1) &2 of ihe Insodvency and Bankruptoy Code, 2016]
FOR THE ATTENTION DF THE CREDITORS OF
MA. SUNIL KUMAR NANDKISHORE GUPTA
{PERSOMAL GLARAMTOR TO M5 GUPTA SYNTHETICS LIMITED [CORPORATE DEETOR)

RELEVANT PARTICULARS

1. [Mame of the Pearsonal Guarantor | Sunil Kumar Nandkishore Gapty

2. [Permanent Address of the Par
sonal Guarantor

B, Saniay co-operative housing - sociaty,
samnath Mahadev Road, Athwalines, Surat,
aujaral — 395007

3. |Details of the order admitting the|Hon'bke NCLT, Mumbai Bench admitted the
application Insolvency Resolution Process against Mr,
Sunil Kumar Mandkishore Gupta, Personal
Guarantor of the Corporate Deblor (Gupta
Synthetics Lid} vide is ordar dated Oclober
O1st, 2026 in CP{IB)E20{MBY2022.

4, |Data of Commencemeant of in-|01. 102026
solvancy resciution process i
respect of Personal Guarantor

undar [BC, 2016

R, [Estirated date of closure of insol-| 30.03. 2026

vency resaolution process

6, [Mame and registration number of |Amresh Shukia
the resglution professional Regn. No, 1BBUIPA-00711P-P-0012002017-
201810255

7. [Address and e-mail 1o be used for | Address: F-05, Jaideep Complax, 112, Zona
correspondence with the resolu-{2, MP MNagar, Bhopal, MP. Bhopal, Madhya
fion professionad Pradesh- 462011

E-mail 10 pirp. sunikumargupta@gmail com

8. |Last date for submisseon of 24102026
claims
9. [Ralevant forms avadlaide af “FORMB®

Web Link: hitpsYibbi_povinhome'downioads

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES
NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE FOR UNITS OR SECURITIES UNDER THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOUSER REQUIREMENTS) REGULATIONS, 2018 AS 3
AMENDED (“SEBTICDR REGULATIONS"].

MNOTFOR RELEASE, FUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY DUTSIDE INDILA.

INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE SME PLATFORM OF BSE LIMITED (AS DEFINED IN THE DRHP) IN COMPLIANCE ]
WITH THE CHAPTER IX OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (TSSUE OF CAPITAL AND DISCLOUSER REQUIREMENTS) [Mease soan this (F oo
REGULATIONS, 2018 AS AMENDED (“SEBIICDR REGULATIONS"™) to W the [RHF" end

PUBLIC ANNOUNCEMENT g P

=
S.R.G. NARROW FAB LIMITED

(Formerly known as 5.0.6. Narrow Fab Private Limited)

CIN: U171226)200BPLCO55476
Qur Company was erlginally iIncorporated as Private Limited under the name and style of "Garble Narrow Fab Private Limlted " in accordance with the Companies Act, 1956,
pursuant to a cortificate of incorporation dated Novembar 19, 2008, with the Registrar of Companies, Gujarat, Subsequently, the name of sur Company was changed to°5.R.G.
Harrow Fab Private Limited' and consequently a fresh certificate of incorporation dated February 24, 2020 was lssued by the Registrar of Companies, Ahmedabad. Later, our
company was converted from Private Limited Company to Public Limited Company under the provisions of Companies Act, 2013, pursuant to the approval accorded by our
Shareholders at the Extra-ordinary General Meeting held on January 09, 2025, and the name of our Company wad changed to "S.0.G. Narrow Fab Limited" vide a fresh
Cortificate of Incorporation, dated January 31, 2005, baaring Corporate Identification Number UIT122GI2008PLEOS54TE, issued by the Registrar of Companies, Cantral
Praocessing Centre, Fos, further detalls of our Company see *General Information’’ and " History and Certaln Corporate Matters” beglaning on page 67 and 196 respectively of
this Draft Red Herring Prospectus.
Registered Offica: RS W0, 282 /P & 285/, PLOT MO. 4106, Road no. 41, G.LOLC. SACHIN, TALANGRUR, CHORASI, SURAT - 354250, GLLMRAT, INDIA
Corporate Office: NLA. Tol: +81- BEETETT0TE: E-mail id: comglianceBargeiastics.com ; Website: waw srpetastics.com
Contact Person: Ms, Bhruti Agarwal, Company Secretary and Compliance Dfficer

OUR PROMOTERS: MR. DHEERAJ UMMEDSINGH GUNECHA AND MR. UMMED SINGH GUNECHA

INITAL PUBLIC OFFER OF LiP TO 26,60, 000 EQLITY SHARES OF FACE WALLIE ¥ 10/~ BACH (“ECLITY SHARES") OF S 85 MARROW FAE LIMITED (*5.0.6." 02 “ISSUER" 08 THE "COMPANY) FOR CASH AT A PRICE OF 7 [+ /- PER
ECLITY SHARE (THE “|5ELE PRICE™), AGERESATRG TO 7 [ = | LASHE {~THE ISSLIE™). DLIT OF THE B5UE |- | EGUITY SHARES AGSREGATING TO 7] LAKHS WILL BE RESERVED FOR SUESCRIPTICN BV MARKET MARER {“RAAKET
MSSER REEERUATIRN POATIIN"). THE ISSUE LESS THE BARKET MASER RESERVATIIN POATION LE ISSUE OF |« | EQLITY SHARES OF FRCE WALLE OF T00 /- EACH AT AN ESSUE PRICE OF T|-]/- PER EQUITY BHARE AGGREGATING
TOF[ - |LAKHS i5 HEREIMAFTER REFERRED T A2 THE ° NET ISSLE". THE [S5LE ARI THE MET IS8LE WILL DIREETITURE [= | % anet [ ] 34, BEEPECTIVELY (F THE POST ISELE PUDLIP EQUITY SHARE CARTTAL OF CRIR CIMRAREY.

THE PRICE BAND AND THE MRIIGIN BIDLOT WL L BE DECIDED BY OUR COMPANY I8 CONSUL TATIDN WITH THE SO0K RURNSG LEAD MANACER ("BRLE") AND WL BE ADVERTISED 1§ ALL EDMONS OF [ - (& WIDELY CRCULATED
ENGLISH MATIONAL DALY NEWSPRAER), ALL EDRTI0NS OF [ - | (A WIDELY CIRCULATED HINDI NATIOAEL DAILY NEWSPAPER AND |- | EDIMIONS OF THE GLLIREAT ALY NEWSBAPER. [ - | (CLLIGRNT) BEING THE AECIDNAL
LARGUAREGE OF GLURAT, WHERE OUR RECISTERED DRFICE 1S LOCATED) AT LEAST TR WORKING DAYS PRIOR T THE BI0 ESUE CPENING DATE AND BHALL BE MADE AVULASLE TO THE EME PLITFORM OF BEE LIMITED [ “BEE
SME™} FOR THE PURPCSES OF UPLOATING DN THEIR WEBSITE, IN ACCORDMNCE WITH THE SECLIRTIES AND EXCHANGE BOARD OF INDUR (1S5UE OF CAPITAL ARD ISCLOSURE RECUINENTS) RESULATIONRS. 2018, AS AMEMDED |
“HEBIICDA RECLLATICONG™}

I GASE OF ANV REVESION [N THE PRICE BAND, THE BID, ES5UE PERADD WILL BE EXTENOED BY AT LEAST THREE ADDITOMAL WORKRE DRYS AFTER BUCH REVISION W THE PRICE BAND, SUBJECT TOTHE B,/ ISELE PERIDD MOT
EACEEOME W0 WORKING ORYS. W CAZZR (OF FIRCE MAJEURE. BRNKINC STRIKE DR SMELAR CIRCUMSTANCES, DUR COMPIUNY MAY, B CONSULTATION WITH THE BOCK RUNMNG LEAD MANAEER, FORREASORE TOBERECORDED
I WHRITING, EXTEND THE B0 [SSLUIE PERSOD FOR A MINBLIM OF CRE WORKING DY, BUBJECT T0 THE 81D,/ ESUE PERIOD MOT EXCEEDING M0 WORKING DAVE ANY RENISIDN 1N THE PRICE BAND AND THE REVISED BID 7 IS8UE
PERICH, IF AFPLIGABLE, GHALL BE WADELY DESSEMIMATED BY NOTIFICATION TO THE STOGK EXCHANEES. EY ISELING & PUBLIC NOTICE, AND ALSD BY INDIGATING THE CHANEE DN THE RESPECTIVE WEBSITES OF THE BOOK
ELINNMNG LEAD MAMBSER B0 AT THE TERMINALS OF THE SYNDICHTE MEMBERS RAO BY INTIMATION TO SELF-CERTIFED SYNOICATE BAAKS (“SCEES"), THE OESIGAATED INTERMEDRARES AND THE EPONSOR BEMKS, 08
{PPLICABLE
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VALUE! Mapshigta
WALUE STUARE CAPITAL PRIVATE LIMITED MARSHITLA BECURITIES PRIVATE LIMITED

Registerad MHioe: Unit Mo, < B, Third Floor, Pearks Dmsese Toser, Netaji Bubhash Pace,
Pitampurs, New Defha = 00034, Indis;

CIN: LS4=00L20EeTC340T N

Telephona: +H-E311HTE00

Email: praveeniivaiesnuarein

Imeaator Grievance Emag: crigvepcefyabe=nuara i

Wabaits: v vabesnuarain

Gontact Person: M. Praveen Kaushik

GEBI Registration Bumber: INI000IZ37E

Registered Office: 451, Krishing Apra Business Sguace, Metaji Subash Place,
Pitampura; Gelhi - 0S4, India

CIN: U671 D00C P0G a7 ES

Talephona Mo, +81 0714 /551432

Emadl: imvestor ipofanasshitla com

Investor Grievanca Email; Inuestor spofmesshiti com

Webszite: sven maashitlacom

Contact Person: Mr. Muldl Asrawal

SEB Ragisiration Nusmber: BRIOMI4370

Natice s heraby given 0 behald of Honble Mational Company Law Tribumal, Mumbal
Bench has ordered the commencement of an Insolvency Besolution Process of Mr. Sunidl
kumar Mandkishore Gupta. Personal Guarantar on 0¥st Dcteber, 2026 under sectian 100
of the Insolvency and Bankruptcy Gode, 2016,

The credeors ol M Sunil Kumar Nandkishare Guplaare hareby called upon to subamif
their chaims with prog! on of before Dotober 24, 2026 in the prescribed “FORM B° under
Regulatin 7{1) of the insclvency and Bankrupicy Board of India (Insolvency Resclulian
Process for Personal Guasantor fo Corporate Debtors) Begulations 2019 1o the resolution
professional at the address mentioned against entry Mo 7. The reditors shall submit
their claims with proof by way of electronic means or fhrough courier, regisierad lefter
o speed past

Submission of talse ar misleading claims with proof shall attrsct peaalties o imprisonment
in accordance with the provishans of tha Insolvency and Bankrupicy Cade, 2016 and amy
other apphicable laws.
Date: 03.10,2026
Place; Bhopal

AMBESH SHLELA
Resalition Professional af Mr. Sunil Kumar Nandkishore Gupta
[BBI IPA-001AP-PI 200204 7- 1810255

ARA Valid upto 31.12.2027
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Al Lapalned lermes e leran mnd il speafically deffred shall ave e S rsinng 2 sscridad 0 s inihe (5P thalmd Seplomier 0 2085
On behslf of Board of Directors of
ERE. Marrow Fab Limited
Bd/-
Place: Surat Bhruti Agerwsl

Dista: Saptember 30, 2026
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