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Govtraises FY27 growth forecast to
7.3%, flags risks from crude oil prices

Aanchal Magazine
New Delhi, October 29

THE MINISTRY of Finance on
Thursday upgraded the growth
forecast for the ongoing finan-
cial year 2026-27 to 7.3% from
6.8-72%estimated earlierin the
Economic Survey in February
this year.

In its Monthly Economic
Review for October, the Minis-
try also marginally revised up
the growth projection for July-
September t07.35% from 7.3%in
its September report. The econ-
omy had grown by 7.8% in
April-June, the first quarter of
this financial year.

Underlining “considerable
uncertainties”, the Ministry said
that robust domestic demand,
sustained investment activity,a
resilient financial sector, and
supply-side management have
underpinned the country’s
growth resilience so far and are
expected to support growth
through the remainder of the
year. “Sustaining economic ac-
tivity while safeguarding price
stability” will be the focus of po-

* GROWTHOUTLOOK

® Globalagencies, including the
International Monetary Fund,
have raised their growth fore-
casts for India by 50-60 bps to
around 7% for 2026-27.

® Earlier this month, the Reserve
Bank of India also raised its GDP
growth projection to 7.1%.

licymakersin the second halfof
the financial year amidst elev-
ated crude oil prices, higher food
inflation and an uncertain out-
look for the Kharif crop, it said.
The Ministry said the growth es-
timate is based on the nowcast-
ing model of the Department of
Economic Affairs, the same
model used in the Survey.
Recently, the International
Monetary Fund (IMF) in-
creased the growth forecast to
7% for2026-27, up from 6.4% in
July. The Reserve Bankof India
(RBI) has also raised its GDP
growth projection to 7.1%.
“High-frequency indicators

spanning industrial output,
energy consumption, porttraf-
fic, GST collections, and auto-
mobile sales recorded stronger
growth in Q2 FY27 than in the
previous quarter. Building on
growth of 7.8% in Q1, the Depart-
ment’s nowcasting model esti-
mates real GDPgrowth at7.35%
in Q2FY27” itsaid.

Citingindustrial outputdata
and manufacturing growth, the
Ministry said thatrecent policy,
investment, and firm-level de-
velopments point to continued
efforts to scale up manufactur-
ing, localisation, and techno-
logical capabilities.

“Going forward, increasing
scale, domestic value addition,
supply chain depth, and export
competitiveness will remain
important to broadening the
manufacturing base,” it said.

Recent GST process reforms
will ease compliance and work-
ing capital constraints for busi-
nesses. Healthy credit growth
and recent trade agreements
are expected to provide addi-
tional support to consumption,
investment and exports, it said.

Listing out the challenges,
the Ministry said the uncertainty
around energy prices, supply-
chain pressuresand geopolitical
developments remain relevant
formanufacturing costs and in-
vestment decisions. Therefore,
sustaining industrial momen-
tum while translating policy
support into greater production
at scale, higher domestic value
addition and stronger export
competitiveness will remain
important, it said. Near-termin-
flation dynamics will be shaped
by a combination of domestic
food supply management, global
energy volatility, and systemic
liquidity conditions, it said.

Externally, elevated crude oil
prices and maritime freight dis-
ruptions across the West Asian
transit routes pose ongoing up-
side risks to input costs, though
recent RBI measures to supply
direct dollar liquidity to public-
sector OMCs and curb currency
speculation may help buffer ex-
treme exchange rate volatility
and mitigate imported inflation.

FULLREPORTON
WWW.INDIANEXPRESS.COM

Diesel exports hit 13-mth high in Oct

Sukalp Sharma
New Delhi, October 29

AMID THE global diesel supply
crunch and high price levels
due to West Asia and Russia-
Ukraine conflicts, refiners capi-
talised on the opportunity by
boosting its exports in October
to a 13-month high, as per pre-
liminary vessel tracking data.

Given the prevailing diesel
market dynamics, industry ex-
perts and analysts expect diesel
exportsby India—a netexporter
of petroleum fuels — to remain
strong in coming months.

The West Asia conflict has
led to a disruption in global
crude oil, fuels, and natural gas
flows. The additional pressure
on diesel supplies came as Rus-
sia—theworld’ssecond-largest
diesel exporter — curtailed fuel
exportsduetoitsrefineries being
hit by Ukrainian drones. This
made India the second-largest
global exporter of diesel. Diesel
is not just a transportation fuel,
but also powers long-haul
trucks, agricultural machinery,
construction equipment, and
otherindustrial equipment.

India’s diesel exports in the
October 1-29 period averaged
0.71 million barrels per day
(bpd), up19.6% over September
and 8.1% over October of last
year, as per data from commod-
ity market analytics firm Kpler.

Asexpected, private sector re-
fining giant Reliance Industries
Ltd (RIL) accounted fora bulk of
exports by shipping 0.55 million
bpd, or about 78%, of the total
diesel exports so far in October.
RILs diesel exportsare up12%se-
quentially and 32.5% year-on-
year. Public sector refiners also
stepped up diesel exportsin Oc-
tober amid super-normal cracks,
or margins, ondiesel in the inter-
national market. Diesel exports
by Mangalore Refinery and
Petrochemicals Ltd surged to

*INDIA'S DIESEL EXPORTS IN 2026
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about 38,000 bpd this month
from around 1,000 bpd in Sep-
tember. Indian Oil Corporation
Ltd’sdiesel exportssurged 464%
sequentially to around 53,000
bpd, while those by Hindustan
Petroleum Corporation Ltd were
higher by 16.3% at around
26,000 bpd. But diesel exports
by private sector refiner Nayara
Energy fell 42.4% month-on-
month to around 40,000 bpd.
The country produces more
fuel than it consumes, and is
among the only major econ-
omiesstillincreasing their refin-
ing capacitywith the twin objec-
tive of meeting growing
domesticdemand while expan-
dingexports. Increasing fuel ex-
ports helps cushion the impact
of the ballooning oil import bill.
It is the world’s third-largest
consumer of crude and depends
on imports to meet over 88% of
its requirement, and is also the
fourth-largest refiner globally.
Just last week, US Secretary
of State Marco Rubio described
Indiaasa “refining superpower”.
Rubiowas on a two-day visit
to India, which included a visit
toRIL'sJamnagar refining com-
plex, the world’s largest single-

location refining unit. The com-
plexis a crucial fuel production
centre with a refining capacity of
68.2 million tonnes per annum
(mtpa), of which 35.2 mtpa is
dedicated for exports. RIL is In-
dia’s largest exporter of petro-
leum fuels and is seen as a
major swing supplier in global
market, particularly when dis-
ruptions affect supplies from
other regions.

“India is well positioned to
benefit from the ongoing global
diesel supply crunch, given its
large, complex refining capac-
ity, diversified crude sourcing
and strong export infrastruc-
ture. Indian refineries have
been operating at over 100%
utilisation... This has allowed
Indian refiners to maximise
throughput, capitalise on elev-
ated diesel cracks and supply
marketsacross Asia, Africa, Eu-
rope and even the US. Con-
tinued access to competitively
priced crude, including Rus-
sian barrels, has further supp-
orted refiningeconomics,” said
Sumit Ritolia, Modelling and
Refining Manager at Kpler.

FULLREPORTON
WWW.INDIANEXPRESS.COM

Equitas Small
Finance Bank MD
quits amid
overhang’ of
perception issue

George Mathew
Mumbai, October 29

EQUITAS SMALL Finance
Bank Managing Director (MD)
and Chief Executive Officer
(CEO) PN Vasudevan on
Thursday resigned, citing the
“overhang” of a “perception
issue” concerning the non-
banking finance company
run by his daughter.

“The bank has received a
letter from Vasudevan, MD
and CEOQ, conveying hisinten-
tion to step down from his
position to pursue certain per-
sonal and social initiatives
through which he believes he
can contribute further to so-
ciety,” the bank said in an ex-
change filing.

The board of directors
took note of the said resigna-
tion, it said.

The bank’s shares, which
plunged 20% intraday, closed
12.39% down at Rs 56.99 on
the exchanges. The bank has
a market capitalisation of Rs
6,500 crore.

In his resignation letter ad-
dressed to the Chairman Anil
K Sharma, Vasudevan said,
“my daughter is the co-pro-
moter of an NBFC which hasre-
ceived its licence from RBI in
2023. This point has been dis-
closed as required, to the Board
and to RBI under various dec-
larations. My being the MD of a
bank and my daughter being
the co-promoter of an NBFC
are within the regulatory
framework of the Banking
Regulations Act.”

FULLREPORTON
WWW.INDIANEXPRESS.COM
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VWinHC: Law
lets authorities go
back5yrs,not12

Mumbai: Volkswagen on
Thursday told the Mumbai
High Courtthat Indian tax
authorities could not have
goneback12yearsinscruti-
nisingitsimports asthelaw
allows officialsto only go
back up to past five years.
Volkswagenisaccused of de-
claringitsimports asindi-
vidual auto parts and paid
5% to 15% tariff, though it
was bringingin “almostthe
entirecar” inunassembled
condition for which it should
have paid a30-35%taxrate,
Indiahasalleged. Tax auth-
orities are defending record
$1.2billion tax demand aga-
inst Volkswagen. REUTERS

FICCInames
Vijay Sankar as
next president

New Delhi: The Federation
of Indian Chambers of Com-
merce and Industry (FICCI)
on Thursday named Vijay

Sankar as President-Elect
for the year2026-27. Sankar,
currently Senior Vice Presi-
dent of FICCI, will succeed
Anant Goenka. ENS

India’s first
insecticide
molecule to hit
marketin Nov

New Delhi: Pl Industries

Ltd plans to commercially
launchits proprietary active
ingredientinsecticide
molecule, Pioxaniliprole,
under the trade name
‘Pioxazon’ in the coming
rabi crop season. “Pioxanili-
prole, whichisIndia’s first
indigenously discovered
insecticide molecule, has
been granted approval by
the Central Insecticides
Board and Registration
Board afterunder-going ex-
tensive evaluation through
regulatory studies and
multilocation field trials.
We are now ready to take it
to farmers’ fields from next
month,” said Mayank Sing-
hal, MD of the company. ENS

Efficient cost base, strong
liquidity options to deal
with expenses: IndiGo

New Delhi: Amid rising fuel
prices, IndiGo CEO Willie Walsh
Thursday said the airline has a
very efficient cost base and
strong liquidity that provides it
a lot of options to deal with
higher operating costs.

In hisfirst media interaction
aftertakingchargeasitschiefin
August, he discussed about the
airline’s performance in the
September quarter, where it re-
ported a loss of Rs 1,879.1 crore
due to increased fuel costs and
rupee depreciation, offsetting
higher revenues.

Noting that IndiGo has a
very efficient cost base, Walsh
said it was starting from a posi-
tion of strength and that it was
importanttolook notjustatthe
cost base but also the cash posi-
tion. “We have very strong
liquidity, and that givesus alot
of options that many of our
competitors won't have avail-
able to them. So, we will con-
tinue to look at any measure
that can be taken, but you
should not expect any signifi-
cant cost measures being
undertaken by IndiGo.” PTI

* MARKETS
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GOYAL SAYS PEOPLE WILL CELEBRATE WHEN DETAILS OF THE DEAL BECOME PUBLIC

‘Have strong comparative
advantage in US tradedeal’

RaviDutta Mishra
New Delhi, October29

INDIA’S SENSITIVE sectors
have been protected and it will
have a strong comparative ad-
vantage under the trade deal
with the US, Commerce and In-
dustry Minister Piyush Goyal
onThursday said, while assert-
ing that “people of India will
celebrate” once the details be-
come public.

Rejecting the opposition’s
criticism ofthe deal, Goyal said,
“TheUS free tradedeal issome-
times sought to be politicised
by afew elements. Idon’t even
know if they deserve any com-
ment, because that’s probably
a lack of understanding or
knowledge. The details are not
yet fully out, so I don’t know
what they are criticising.”

“But I have the courage of
conviction to announce boldly
that the US trade deal, once de-
tails are out, the people of India
will celebrate that not a single
sensitive interest of our farmers
has been compromised. On the
contrary, India will stand ata
very strong comparative advan-
tage. And trade is about com-
parative advantage. Absolute
numbersarenotasimportantas
your competitiveness to those
you compete with,” he said.

The Union minister was ad-
dressing the Institute for Studies

Union Commerce Minister Piyush Goyal in New Delhi, Thursday. ani

in Industrial Development
(ISID) conference in New Delhi.

His comments come just
days after US Secretary of State
Marco Rubio told The Indian
Express that the two countries
were “incredibly close” to sig-
ning the deal, and that “99% of
the work” had been done.

The prospects ofatrade deal
improved this month after the
US paused Lindsey O. Graham
Sanctioning Russia and Iran Act
of 2026 amid high fuel prices.

The law gave powers to US
President Donald Trump to im-
pose up to 100% tariffs on Rus-
sianoil purchasers like Indiaand
China. Rubiohad alsosaid theUS
had takenintoaccountthe trade
deal with India while taking a
decision to pause tariffs on the
purchase of Russian oil. The oil-
related tariffs were the sore point

between India and the US, as
both countries have found con-
vergence on other tariffs. Both
the USSection 301 investigation
and the trade deal have resulted
in a convergence between the
countries. India has already
banned imports of goods using
forced labour following the first
Section 301 investigation.

India and other G20 coun-
tries have released ajoint state-
mentcommittingtotake action
againststructural overcapacity
in certain geographies, particu-
larly insectorslike automobiles,
electric vehicles, batteries,
chemicals, foundational semi-
conductors and solar panels.

Goyal said India is trying to
strikedeals with countries with
whom it has a complementary
advantage. He said India’strade
agreements covered 38 devel-

oped and relatively prosperous
countries, creating comple-
mentary trade opportunities for
bothsides, with India exporting
products they needed and im-
porting products required for its
development.

“Imbalanced agreements
cannotgetyou far. All the agree-
ments before 2014 only covered
$10 trillion, and countries were
largely competing with India.
You mentioned Regional Com-
prehensive Economic Partner-
ship (RCEP). That would have
been the death knell for manu-
facturingin India,” he said, ad-
ding that it would have been an
FTAwith China. Goyalsaid after
he took office in 2019, he was
shocked by the details of RCEP.

“The one single act of (pul-
ling out of RCEP negotiations)
on November 4, 2019, in Bang-
kok, that we are discussing
manufacturing and India’s ind-
ustry — otherwise, we would
have been anation of salesmen
and salesgirls marketing Chi-
nese goods in India,” he said.

In 2019, India pulled out of
the RCEP saying it did “not re-
flect its original intent”, and
the outcome was “neither fair
norbalanced”. The other 15 na-
tions in the regional grouping
— 10 of ASEAN plus China,
Japan, South Korea, Australia
and New Zealand — decided to
go ahead.
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Registered Office: Bombay House, 24, Homi Mody Street, Mumbai 400 001.
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NOTICE OF RECORD DATE

NOTICE is hereby given pursuant to Section 91 of the Companies Act, 2013 that the
following Record Date(s) have been fixed for the purpose of payment of annual interest
to the holders of Unsecured, Redeemable, Taxable, Listed, Rated Non-Convertible

The Brihanmumbai Electric
Supply & Transport Undertaking

(OF THE BRIHANMUMBAI MAHANAGARPALIKA)

TENDER NOTICE
E-tenders is invited for the supply of following item.

Al, XLPE cable.

(1) 82267 - 11kV, Tapex Straight & Transition Jointing kit for
11kV cables, (2) 82269 - Supply and Installation of 1.1 kV Cold
applied Roll-on-tube straight jointing kit for 4CX300 sq.mm.,

Note: For more details, log on to

Debentures: website https://mahatenders.gov.in
ISINs Rate of Interest Record date Date of Payment PROIAAM(M)IB312026 GENERAL MANAGER
INE245A08281 7.05% December4,2026 | For the purpose of payment
o of the annual interest due
INE245A08299|  7.25% o Degitbet 18, 2008 afeage forare mftraseur, dleage
however, since the due i - /a1, f../2026-27/15278 - 91 fRaite - 24/10/2026
date falls on a holiday, the ifcTemsal faifder &uen &. 50/2026-27
actual payment will be R 1 S & ? 5 oy
made on December 21, y s 1 . e P ,g
2026, being the next oo fafd= fmT & wo sl / ¢ SR (@radrga) J deliga dagat 9 MRk gos
working day. # -AaaRae Ui 9 ge 01 SR B ifFare Mfaerd sy o s 1
INE245A08257| 7.75% Series| | December 14,2026 For the purpose of payment Sl m R S wwd, o 5 R, =, T
e of aifual ilsest dugson FHI7 T widd @1 fears arfg @vgof fygror dawige
INE245A08265| 7.75% Series December 29, 2026 www.urban.rajasthan.gov.in/bdabharatpur Ud http://sppp.raj.nic.in portal T¥
For The Tata Power Company Limited S Ffm gl WT W Wt ; it @ 1;25'1-;‘ TT i
Sdi- www.urban.rajasthan.gov.in/bdabharatpur Ud http://sppp.raj.nic.in portal &1
Vispi S. Patel | | 3@ A
Place: Mumbai Company Secretary UBN f3aRr :— WAQ2627WS0B00129 iftomdt afrrar
Dated: October 29, 2026 FCS 7021 | emwmare/eh/26/12634 aeae farere e, aeage
Tata Power Renewable Energy Limited
Corporate Centre, 34 Sant Tukaram Road, Carnac Bunder, Mumbai-400009
CIN : U40108MH2007PLC168314
Tel: (91 22) 67171000 e-mail: tprel@tatapower.com Website www.tatapower.com/renewables
EXTRACT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2026
% crore
s Quarter ended Half-year ended Year ended
N: Particulars 30-Sep-26 30-Jun-26 30-Sep-25 30-Sep-26 30-Sep-25 31-Mar-26
: (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
a. | Total Income from Operations 2,713.52 2,709.94 2,505.79 5,423.46 5,757.86 11,748.38
b. | Profit/ (Loss) Before Exceptional items and tax 455.23 396.63 419.92 851.86 1,016.88 1,706.05
c. | Profit/ (Loss) Before Tax 455.23 396.63 419.92 851.86 1,016.88 1,706.05
d. | NetProfit/ (Loss) for the period / year 338.24 294.70 311.58 632.94 754.52 1,268.07
e. | Total Comprehensive Income 504.88 212.59 346.42 71747 761.07 1,487.46
f. | Paid-up Equity Share Capital (Face Value: X 10/- per share) 1,463.10 1,463.10 1,463.10 1,463.10 1,463.10 1,463.10
g. | Reserves (excluding Revaluation Reserve) 14,567.93 14,063.05 13,124.07 14,567.93 13,124.07 13,850.46
h. | Securities PremiumAccount 8,742.01 8,742.01 8,742.01 8,742.01 8,742.01 8,742.01
i. | Networth 16,125.98 15,787.74 14,987.14 16,125.98 14,987.14 15,493.05
j. | Capital Redemption Reserve 11.25 11.25 11.25 11.25 11.25 11.25
k. | Debenture Redemption Reserve 99.05 99.05 99.05 99.05 99.05 99.05
I. | Outstanding Debt 25,102.11 24,758 .46 21,547.77 25,102.11 21,547.77 22,745.95
m. | Earnings Per Equity Share (of ¥ 10/-each) (In%)
(i) Basic Earning Per Share-(In %)* 231 201 213 433 5.16 8.67
(ii) Diluted Earning Per Share- (InX)* 231 2.01 213 433 5.16 8.67
n. | Debt Equity Ratio (in times) 1.57 1.59 1.48 1.57 1.48 1.49
0. | Debt Service Coverage Ratio (in times)* 1.55 2.33 1.67 1.85 1.75 1.63
p. | Interest Service Coverage Ratio (in times)* 1.88 1.83 2.00 1.86 2.22 2.01
q. | CurrentRatio (intimes) 0.91 1.16 1.01 0.91 1.01 1.07
r. | Long Term Debt to Working Capital (in times) 24.35 9.94 10.13 24.35 10.13 10.35
s. | CurrentLiability ratio (in times) 0.20 0.19 0.26 0.20 0.26 0.22
t. | Total Debts to Total Assets (in times) 0.52 0.52 0.49 0.52 0.49 0.50
u. | Debtors' Turnover ratio (in number of days)* 101 105 145 102 120 103
V. | Inventory Turnover ratio (in number of days)* 61 47 66 49 52 37
w. | Bad debts to Accounts Receivable Ratio (%)* 0.10% 0.25% 0.73% 0.36% 1.23% 0.52%
X. | Operating Margin (%) 21.75% 19.61% 22.91% 20.68% 22.35% 19.24%
y. | NetProfitMargin (%) including exceptional item 12.46% 10.87% 12.43% 11.67% 13.10% 10.79%

Notes:

1. The above financial results of Tata Power Renewable Energy Limited were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on
28" October, 2026.

2. The above is an extract of the detailed format of Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2026 filed with the Stock Exchange
under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the said Financial Results is available on the Stock
Exchange’s website www.nseindia.com and on the Company's website www.tatapower.com/renewables

3. For other line items referred in Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been made to the
National Stock Exchange of India Limited and can be accessed on URL www.nseindia.com.

*In case of quarterly and half yearly numbers, ratios have not been annualised.
For and on behalf of the Board of
TATA POWER RENEWABLE ENERGY LIMITED
Sanjay Banga
Place : Mumbai Chief Executive Officer and Managing Director
Date : 28" October, 2026 DIN 07785948

Mumbai
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SHADOWFAX (formerly known as Shadowfax Technologies Private Limited) m -m
CIN: L72300KAZ2015PLC150324

Registered office: 3rd Floor, Shilpitha Tech Park, Sy No, 55/3 & 55/4, Outer Ring Road,
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EXTRACT FROM THE UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR
THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2026

Amaunt in As. Crores except data per share

KALPATARU LIMITED
CIN: L45200MH1988PLC050144
Registered Office: 91, Kalpataru Synergy, Opposite Grand Hyatt, Santacruz (East), Mumbai - 400055.

Tel : +91 22 30645000; Website — www.kalpataru.com; Email : investor.cs@kalpataru.com

[ Quarter ended | Half year ended Year Ended |
o 30 September| 30 June |30 September | 30 September 30 September | 31 March UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS
2026 2026 2025 2026 2025 2026
[Unaudited] | (Unaudited) | [Unaudited) | (Unaudited] | (Audited) | (Audited) | FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026
Total Income from Operations | 1588.14 | 137918 988.06 | 293737 | 181980 | 4723859 : : :
Net profit far the period before tax (before exceptional Items) | 67.95 6540 | 13.02 133.35 | 2103 | 11074 | The Board of Directors of the Company at its meeting held on October 29, 2026 has
Met profit for the period before tax (after exceptional items) 67.95 65.40 13.02 133.35 21.03 110.74 approved the Unaudited Standalone and Consolidated Financial Results for the
Net profit for the peried after tax 67.95 65.40 13.02 133.35 21.03 1ML )
T otal comprehansive mcome Tor the pariod 5700 T 1573 19998 5079 T4 quarter and half year ended September 30, 2026. The Unaudited Standalone and
Paid up equity share capital (Face value of Rs. 10/- each) 586.94 585.08 151.79 HEG.94 151.79 582.27 | Consolidated Financial Results of the Company along with the Limited Review
Qiaureniy hijsssl | Reports thereon (‘Results’), are available on the websites of the Stock Exchanges
Earnings per share (of Rs. 10/- sach) [not annualised except for o o _
year ended March 31, 2026) at www.bseindia.com and www.nseindia.com and on Company's website at
bk i L L . https://www.kalpataru.com/investor-corner. The Results can also be accessed by
(b} Diluted 1.14 1.10 025 | 2.25 0.40 218 ) ] _
Notes: scanning the Quick Response Code provided below. For Kalpataru Limited

1. (a} The above iz an extract of the detmled format of CQuarter and Halt Year ended 30 September 2026 Financial Results filed with Stock Exchanges
under Reguiation 33 aof the SEBI [Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarter and Half Year
ended 30 September 2026 Financial Results are avadable on the Steck Exchange website www.nseindia.com and www.hseindia.com and on the
Company Website: www.shadowfax.in.

(o} The unaudited consolidated results for the quarter and Half Year ended 30 September 2026 have been reviewed by the Audit Committes and approved by the
Board of Directors of the Company at their meetings held on October 208, 2026. The above results have been sebjected to limited review by the statutory auditors
of the Company. The review report of the statutory acditors is unmodified.

2. Key numbers of Standalone financial results for the quarter and half year ended 30 Septamber 2026:

Parag M. Munot
Managing Director
DIN : 00136337

Date: October 29, 2026
Place: Mumbai

Amowid i By, Crores

JTPM METAL TRADERS LIMITED

Quarter ended Half year ended Year Ended |
piceilinre 30 September | 30 June | 30 September | 30 September | 30 September | 31 March Registered Office: JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051. CIN: U74999MH2017PLC405988
2026 2026 2025 2026 2025 2026
[Unaudited) | (Unaudited) | (Unaudited) | (Unaudited] (Audited) {Auditad) STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED AND HALF YEAR ENDED SEPTEMBER 30, 2026
Tatal Income from Operations 1.518.53 1,344.88 856.46 2,864.41 1760.63 4,116.06 (¥ In Lakhs)
Net profit for the period before tax (before exceptional items) 67,30 6g. 20 14.23 133.50 23.38 115.18 Standalone Year
b et dwrlhcs S e e B B
Net profit for the pﬂr!nd before tax (after axceptional items) 67.30 66.20 14,23 133.50 23.38 115.18 | & Quarter ended | Quarter ended | Quarter ended | Hall year ended THal year ended Ended
Net profit for the period after tax B7.30 BB.20 14.23 133.50 73.38 115.18 | : Particulars
Totit ok txine Tor e sl 5757 THR 50 KRR 5508 530 ] No. | 30.00.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 |31.03.2026
The standalone results of Shadowfax Technologies Limited for the above mentioned periods are available on the Comgpany’s website at investors section at . . Unaudited Unaudited Unaudited Unaudited Unaudited Audited
www.shadowfax.in and also with the stock exchanges website www.nseindia.com and www.bseindia.com 1 | Total Income from Operations 7.082.76 - 5072.05 7.982 75 523040| 1330442
On behalf of Board of Directors of Shadowfax Technologies Limited 1 - . : : e = t
[formerty known as Shadowfax Technologies Private Limited) 2 | Net Profit/[Loss) for the period/ year (before 854,92 (5,220.63) (2.587.56) {4,.365.71) (5.812.24) | {7,144.249)
S Tax, Exceptional and/or Extraordinary items) _
Abhishek Bansal 3 | Nel Profit/(Loss) for the period! year before tax Bh4.92 (5,220.63) {2,587 .56) {4,365.71) i5,812.24) | (7,144.249)
Place : Bangalore Chairman, Managing Director & CED  {after Exceptional andfor Extraoedinary iters)
Date : 28 October 2026 DIN: 07165421 4 | Net Profit(Loss) for the period/ year after tax {685.16) (5,198.02) (3,035.25) {5,883.18) (6,277.04) | (668310
| (after Exceptional and/or Extracrdinary items)
5 | Total Comprehensive incomeLoss) for the
penod/vear (after taxi and other (3,752.33) 97,949.06 a7, 164.33 94,196.73 20,787.38 | (27.608.53)
comprehensive income {after tax)
6 | Pald up Equity Share Capital 131,703.00 131,703.00 131,703.00 131,703.00 | 131,703.00 | 131,703.00
7 | Reserves (excluding Revaluation Reserves) 299,626.52 603,378.54 253,828.24 598,626.52 023.828.24 | 505,429.79
a8 Securities Premium Accownt 28.358.78 28,358.78 28,358.78 28,358.78 28.358.78 | 28,358.78
9 | Net worth 731.329.52 735,081,84 685,531.24 731,329.52 685,531.24 | 637,132,789
10 Pald up Debt Capital / Outstanding Debt 865,564,66 865,051.97 476,106.41 865,564 66 976,106.41 | B64,557.31
11| Outstanding Redeemable Preference Shares - e = =
An é»RPG Company 12 | Debt Equity Ratio 1.18 1.18 .42 118 | 1.42 .36
13 | Eamings per share {of Rs. 10 sach)
Z T h I . L " -t d | Basic (Rs.) (0.01) {0.04) i0.23) (0.04) (0.49) (0.51)
ensar iecnnoio g 1eS imite  Diluted As) {0.01) 0.04) (0.23) (0.04) 048  (051)
14 | Capital Redemption Reserve - : = = - -
CIN No. L72200PN1963PLC012621 o 2 H'd‘:' ;t_ H:’ = = = = = =
: | Debentura Redemption Reserve
Registered Office: Zensar Knowledge F'arl.-m F‘l-::t No. 4, MIDC, Kharadi, i:'}ff MNagar Road, Pune — 411014 75 [ Debt Sanice Coverage Reo e 50T S T xT S
Tel. No.: 020 - 6605 7500 E-mail: investor@zensar.com Website: www.zensar.com 17 interest Service Coverage Rafio 0397 0.001) T 764 0201 0033 0072
Notes:

Zensar reports 11.5% YoY Revenue growth for Q2FY27.

1 The above is an extract of the detailed fermat of Standalone unaudited financial result for the quarter and half year ended 30" September 2026 filed with the Stock
Exchanges, BSE Limited, under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEB! LODR Regulations). The detalked

information on the quarter and half year financial results including details required under the Regutation 52 (4) of SEBI LODR Regulations is avallable on the websites of
Statement of Consolidated Unaudited Financial Results for the Quarter and Half Year ended September 30, 2026 fhse Stock Exchange at www bseindia.com .
T in Million except earnings per share 2 Theabove results are in accodance with the companigs | Indian Accounting Standereds) Rules 2015 (Ind AS) prescribed under Section 133 of Companies Act 2013 read
Quarter Ended Half Year Ended Yeaar Ended with relevent rules issued thersunder and other Accounting Principles generally accepted in India.
Particulars September 30, 2026 | June 30, 2026 | September 30, 2025 | September 30, 2026 | September 30, 2025 | March 31, 2026 3 For the other Line tems refered in reguiations 52(4) SEBI (Listing and Other Disckosure Requirements) Reguiation 2015 pertinent dislosures kave been made to the
Unaudited Unaudited Unaudited Unaudited Unaudited Audited stock exchanges wabsites of the Stock Exchange at wwaw.bsedndia.com,
Tokal income 16,275 15,656 14,704 31,931 29,121 59,213 Raiesh Vasud F?;tl:l
Brofit before exceptional item and tax 2,519 2,462 2,402 4,981 4,808 10,456 _ _ ajesh vasudeo
Net profit before tax 2,518 2,462 2,402 4,981 4,08 10,217 Fm'f- Mumbal Whole Time Director
Met profit after tax 1,902 1,838 1,822 3,740 3,642 7,746 Date: October 28, 2026 DIN: 09531534
Total comprenhensive income 2. 164 1,857 2.156 4021 4,222 9,151
Equity share capital 154 454 455 454 455 453
Dtrver equity {excluding revaleation 46,738
e TATA POWER RENEWABLE ENERGY
Eamirgs per share [Face value 2 Tata Power Renewable Energy Limited
each) {mob annuakised): Corporate Centre, 34 Sant Tukaram Road, Camac Bunder, Mumbal-400009
a) Basic B33 B.11 B.02 16.41 16.03 314.17 CIN : U4010EMHZ00TPLC 168314
b} Diluted g8 7049 7.913 16,33 15,86 1360 Tel: (91 22) 67171000 e-mail; tpreli@tatapower.com Website wwwi.tatapower.comirenewables
Notes: EXTRAGT OF STANDALONE FINANGIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2026

1 These unaudited results have been prepared in accordance with the recognition and measurement principles laid down in the Indian

Accounting Ste!nd ard 24 "Interim Financial Repo rﬁng"_("lnd AS 34"), prescribed undn_er Section 133 of thr?. Companies Act, 2013 read with Oiator sndad Half-year ended Year E:::;E
relg-ant rule; issued there under as amended from time to time. The ahp‘ee ﬁna::mclal results were reviewed and recommended by the Sr. Pt 3050026 s 050025 T0-Sep-26 W0-S85.25 g
rﬁﬂuﬁ?;;iag:mtee and taken on record by the Board of Directors at their meetings held on October 27, 2026 and October 28, 2026 Mo. Unaudited) | {Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) Audited)

2 Standalone Financial Information: a. | Tedal Incorma from Oparations 271352 2,709,094 2 50579 042348 5,757 85 11,748,238

Guarier Ended e o s b, | Profit -:IELus.s: Before Excephional lems and tax 455.23 39663 419.92 E51.86 1.016.88 1,706.05

Particulars September 30, 2026] June 30, 2026 September 30, 2025| September 30, 2026| September 30, 2025 March 31, 2026 G| FIORLBe) Bl T i i e i il IO ol ML

Unandited Unaudited Unandited Unaudited Unaudited Audited d. | MetProfit/[Loss) for the period [year 33824 294.70 311.58 63204 T 52 1.266.07

Revenue from operations 8,097 7,632 6,734 15,729 17,956 27,388 & | Tetal Comprehensive Income al4.Be 212,54 346,42 s relor 1.487.46

Profit befure exceptional erm and tax 2,208 2,344 1,950 4,553 4,078 8,857 T | Paid-up Equity Share Capital (Face Valoa: F 10/ per shara) 146310 146310 146310 1.463.10 146310 14635.10
Profit before tax 2,200 2,344 1,950 4,553 4,078 8,622 25| e oo cing hevelseon Reare) el bl O S Lo 5 TR A0.
Net profit for the period 1,722 1,835 1,528 3,557 3,246 6,860 h. | Securities PramiumAccount 874201 §.742.01 B,742.01 B.742.01 8.742.01 874201

L. | Networh 16,125.98 15,737 .74 14,5937 14 16,125.98 14,987 14 15459305

3 The Company has created Zensar Employees Welfare Trust (the "ESOP Trust’) for providing share-based payments, as a vehicle for I | Capilal Redemplion Reserve 11.25 11.75 11,25 11.25 11.25 11.25
distributing Sgﬂzf}z;ﬂ EE;“UPF"‘};“E“; E;E;Efﬁiﬂ?"'ﬂﬂ?;’? S?Dﬁfhﬂp“““ Etf;m 1'3'1?[- Lf fCE'”' Py hﬂsr;f:tatfﬂ Ff":':' TF;J:; i ? E“tE“;:“- *"Sgt "k | Debenture Redempion Reserve 99 05 99.05 93.05 39.05 89.05 99,05
september 3 Tk 5 uity shares which are purcha rom open ma and it is treated as Treasu ares : ey
th: Company. JThE pe; id-up Equity Share Caq;itat thE E:EEH disclosed nEt{:IFEIFrEBrSur',.f Shares aid while computing the basic and dilu [:::I Earnlngz bl et Ll Carlliiial L3 G il Aol e2140.5
per share, the welghted average number of equity shares held by trust have been reduced. m. | Eamings PerEquily Share (of £ 10/- each){in )

4 On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, W _BasicEaming Persiarg- (iny 231 & 21 Al 248 .67
2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 - consolidating 29 existing (i) Diluted Eaming Per Share- (In ¥)° 2.31 2.01 2.13 4.33 5.16 B&T
labour faws. The Group has assessed and disclosed the Incremental impact of these changes on the basis of the best information avallable and r. | Debl Equity Ratio (intirmes) 1.57 1.5% 1.48 1.57 142 1.49
guidance provided by the Institute of Chartered Accountants of India. Considering the materiafity and regulatory-driven, non-recurring o, | DebtService Coverage Ratio (in tmes)” 1.55 233 1,67 1.85 1.75 163
nature _‘:‘f this impaFt, the Group has presented such incremental impact as "Statutory i1"'EF'E_“:': of new L_E*bﬂ'ﬂr Codes” _“'_"dﬂf “Exceptional o, InlerestSer.-inéliuvemgﬁa!m-:-r.tlrneai]’ 1.68 1.83 200 1.85 222 20
Items” in the consolidated statement of profit and loss for the year ended March 31, 2026, The incremental impact on provisions for employee A
benefits expenses of ¥ 249 Million primarily arises due to change in wage definition. The Group continues to monitor the finalisation of Central .| CBRaRNmes) Ll 0 i Lok il e
/ State Rules and clarifications from the Government on other aspects of the Labour Code and would provide appropriate accounting effect as r._| Long Term Debt o Working Capital (in times) 843 v.94 10.13 24.15 1013 10.35
and when such clarifications are Issued/rules are notifiad. & | Current Liability rafio {in fimas) .20 .19 0.26 0.20 0.26 022

5 During the quarter, BridgeView Life Sdences, LLC and M3BI LLC have been merged with Zensar Technolagies Inc. effective August 1, 2026 L | Total Deblsio fotal Assets (inimes) U.5Z .52 0.43 0.3 0.4% 0.3
and September 1, 2026 respectively. Since the entities were within the Group, the mergers do not have any impact on the consolidated U, | Deblors' Tumnover ratio (in number of days)* 101 105 145 102 120 103
financial results of the Group. v, | Imventory Tumaver ratio fin number of days)* 61 &7 A 49 52 7

6 Asapproved in board mesting dated October 28, 2026 M3BI India Private Limited will be merged with Zensar Technologies Limited w.e.f. April w, | Baddebts loAccounts Recaivable Ratio [%)° 0.10% 1. 25% 0.73% 0.36% 1.23% 0.52%
1, 2027 subject to necessary approvals. x| Operafing Margin{%) 21.75% 19.61% 2791% 20.68% 2235% 19.24%

7 The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI v, | Met Profit Margin %) Including excegtional ftem 12 46 10.87% 12 47% E7% 13 10% 10.79%

{Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the standalone and consolidated quarterly financial
results are available on stock exchange websites (www.nseindia.com and www.bseindia.com) and on Company's website (www.zensar.com).

ORI
N _'E

Mates:

1. The above financial results of Tala Power Renewable Energy Limited wera reviewed by the Audit Commitiae and approved by the Board of Directors at its meeting hesd on
28" Ocfober, 2026

2. The above iz an exiract of the detaied formal of Unawdited Standalone Financial Results for the quarier and hadf year ended September 30, 2026 fifed with the Stock Exchange
under Regulation 52 of the SEBI {Listing Obligatons and Disclosure Requiremants) Regulations, 2015, The full format of the saxd Financial Results 1 avaitable on the Stock
Exchange's website www.nseindia.com and on the Company's website www, tatapower.comirepewables

Scan this QR code to download
Unaudited Financial Results for

F 3. For other line flems referred in Regulation 52(4) of SEBI (Listing Chiigations and Disclosure Requirements) Regulations, 2015, pertinent disclosures have been made (o the
)" g1 "m.; the Quarter and Half Year ended September 30, 2026 For and on behalf of the Board Mational Stock Exchange of india Limited and can be accessed on URL www.nseindia.com.
T * In case of quarterly and half yearly numbers. ratios have notbeen annualised.
Manish Tandon For and on behalf of the Board of
Mumbai CEO and Managing Director TATA POWER RENEWABLE ENERGY LIMITED
Date: October 28, 2026 DIN : 07559939 Siibiy Biina

PRPG
@

Place + Mumbal
Date : 28" October, 2026

epaper.financialexpress.cnrr‘. .

Chief Executive Officer and Managing Director

DIN 07765948
o ©

New Delhi
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WE BRG], S AWML, il ohal,
Tata Power Renewable Energy Limited
Corporate Centra, 34 Sant Tukaram Road, Carnac Bunder, Mumbai-400009
CiN : U4D108MHZ007PLC168314
Tel: (91 22) 67171000 e-mail: tprel@tatapower.com Website www.tatapower.com/renewables
EXTRACT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2026
T crore
5 Quarter ended Half-year ended Year ended
H;‘ Particulars 30-Sep-26 30-Jun-26 30-Sep-25 30-Sep-26 30-Sep-25 31-Mar-26
! {Unaudited) (Unaﬁdited] | {Unaudited) 1Unaudited} (Unaudited) (Audited)
a. | Total Income from Operations 2,7113.52 2,709.94 | 2,505.79 542348 §,757.86 11.748.38
b, | Profil! (Loss) Before Exceptional ilems and tax 45523 396.63 419,92 851,86 1,016.88 1,706.05
¢. | Profit/ (Loss) Bafore Tax 455.23 396.63 41992 85186 1,016,838 1,706.05
d, | MetProfit!(Loss) forthe period | year 33324 29470 H1.58 63254 754.52 1.268.07
g. | Total Comgrehensive Income 4 88 212 .59 642 T17.47 T61.07 1487 46
I, | Pald-up Equity Share Capital (Face Value: ¥ 10V- par share) 146310 146310 1,463.10 1,463.10 1.463.10 1.463.10
. | Reserves (excluding Revaluation Reserva) 14,567.83 14, 063.058 13, 124.07 14,567 43 13,124.07 13,850,458
h, | Securities Pramium Acoount g.7d42.01 g.742.0M B742.01 | B.T42.01 8. 74201 3. 742.01
I | Networth 16.125.98 15.787.74 14 98714 16,125.98 14,987 14 15453.05
|. | Capital Redemption Reserve 11.25 11.26 1125 11.25 11.25 11.26
k. | Debenture Redemplion Reserve 99.05 98.05 9805 | 49.05 - 90.05 98.05
I. | Outstanding Dabt 25102.11 24 758 46 2154777 2510211 2154777 2274505
m.| Eamings Per Equity Share {of € 100- each) {In T} '
[iy BasicEamingPer Share-{in T)* 23 2M 213 4,33 516 a.67
(il) Dited Eaming Per Share-(In ) 231 2Mm 213 433 5,16 8.67
n. | DeblEquity Ratia (ntimes) 157 158 148 | 157 1.48 1.49
o, | Debt Service Coverage Rati (in fimes)* 1.55 2.33 167 1.85 1.75 1.63
p. | Interest Service Coverage Rafio {infimes)* 1.68 1.63 200 1.86 222 2Mm _
a. | Current Ratio {in times) .9 116 1.01 0.9 1.01 1.07
r. | Long Term Debit to Working Capital (in imes) 24 35 .04 10.13 24.35 10.13 10.35
5. | Current Liability ratio (in times) 0.20 0.19 0.26 | 0.20 0.26 0.22
t | Total Debts to Total Assets [intimes) 0.52 0.52 049 | 0.52 049 0.50
u. | Deblors' Turmover ratio (in number of days)® 10 105 145 102 120 103
v. | Inventory Turnover ratic (in number of days)® i1 47 66 | 49 62 ar
W Bad dahtutﬂﬁ.mn‘mts Recawahle Rahm%l 0.10% 0.25% 0.73% 0.36% 1.23% (1.52%
X. Dperanng Margm r% ] 21.75% 18.61% 22.91% 20.68% 22.35% 18.24%
y. | MetProfit Margin (%) inchuding exceplional item 12.46% 10.87% 124%3% 11.67% 13.10% 10.79%

Notes:

1, The above financial results of Tata Power Renewable Energy Limited were reviewed by the Audit Committee and approved by the Board of Directors at its megting held on
28" Ociober, 2026,

2. The above is an exiract of the detaded format of Unaudited Standalone Financial Results for the quarter and half vear ended September 30, 2026 filed with the Stock Exchange
under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the sald Financial Results is avadable on the Stock
Exchange's website www.nseimdia.com and on the Company’s wetsite www.tatapower.com/renewables

3. For other line items referred in Regulation 52(4) of S3EBI {Listing Obligations and Disclosure Reguiremenis) Regulstions, 2015, perbnent disclosures have been made to the
National Stock Exchange of India Limited and can be accessed on URL www.nseindia.com,

* In case of quartedy and half vearly numbers, rabios have not been annualised
For and on behalf of the Board of
TATA POWER RENEWABLE ENERGY LIMITED
Sanjay Banga
Place : Mumbas Chief Executive Officer and Managing Director
Oate : 268° October, 2026 DIN 07785048
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