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More companies seeing financial
instruments downgraded

PV sales expected to grow 4-6% in FY27: Report

Passenger vehicle sales are
likely to grow 4-6 per cent this
fiscal, driven by sustained
demand momentum, improv-
ingaffordability following GST
rate cuts, and traction in utility

vehicles, a report said.Passen-
ger vehicle wholesale volumes
recorded a strong 27 per cent
year-on-year growth in the last
fiscal, reaching 440,000 units,
while retail sales grew 33 per

cent on the back of robust con-
sumer demand, newly
launched models, and an
extended summer wedding
season, according to the report
by ratings agency Icra. PTI

Share of instruments that faced such action rose to almost a five-year high in May

SACHIN P MAMPATTA
Mumbai, 19 June

Rating agencies have down-
graded a higher share of finan-
cialinstrumentsin May than at
any point since August 2021,
suggesting concerns over wor-
sening finances.

Around 18.49 per cent of
instruments saw a downgrade
in May, shows data from the
Centre for Monitoring Indian
Economy (CMIE). It was 15.32
per cent in April, and less than
10 per cent in January. The US
and Israel attacked Iran in Feb-
ruary. The conflict led to higher
energy prices and affected
trade. The USsignalled the end
ofthe conflictin June but com-
panies have been hurting due
to these geopolitical tensions,
the effects of which are
expected to linger. The down-
grades in May likely reflect the
worseningsituation asthe con-
flict entered its third month.

These financial instru-
ments are typically bonds that
companies issue to raise
money for business purposes.
Firms sell bonds to investors
who are paid intereston aregu-
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lar basis from the company’s
business earnings. Specialised
agencies provide information
onthelikelihood of companies’
ability to repay such borrow-
ingsthrough asystem of ratings
signifying their financial
strength. A downgrade signals
anerosionin their ability to pay
back the money raised. The
provisional CMIE data for May
has information on 8,381
instruments. Around 1,550 of
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them were downgraded.
“Supply costs have risen
because of the war,” said inde-
pendent market expert Dwijen-
dra Srivastava. Companies
which do not have pricing
power are unable to passon the
increased costs to customers,
straining their financials. This
situation may well improve
with an end to the conflict but
there are also domestic head-
winds. The El-Nino weather

phenomenon may affect rain-
fall and risks potential rural dis-
tress. The possibility of job
losses due to artificial intelli-
gence (AI) may also affect
demand. That said, the end of
the Iran conflict may provide
relieffor the time being, though
supply issues may take some
months to normalise, accord-
ingto Srivastava.

There has also been an
increase in the share of instru-
ments placed on ratings watch.
This reflects instruments
which are considered likely to
see a change in their existing
rating. The share of such instru-
ments hasrisen to2.49 percent,
the highest in the data going
back 60 months. The share of
upgradeswas ata 12-month low
of 4.36 per cent.

Rating agencies had earlier
warned of potential fallout
from the Iran conflict.

“The West Asia conflict...
would increase cost pressures
and necessitate realignment of
supply chains for India Inc.
Amid this, India Inc’s credit
quality outlook for 2026-27
(FY27) is stable but cautious,”
according to an April 1, 2026

note from Crisil.

“India’s external vulnerabil- :
ity remains elevated due to its
import dependence, with
around 45 per cent of the
import basket comprising oil &
gas, gold, diamond, and ferti-
lisers. This dependence is
further accentuated by high :
regional concentration, with a
significant share of these :
imports sourced from West :
Asia. Beyond energy and ferti-
lisers, spillover risks arise
through trade and remittances
as the region accounts for
nearly 15 per cent of India’s
exports and around one-third
of inward remittances,” accord- :
ing to a note from Icra on the
same day. :

Both emphasised that bal-
ance sheets had improved in
recentyears.

Non-financial companies’
debt-equity ratio, a measure of
indebtedness, was at its lowest
in atleast 17 years dropping to :
0.42, shows CMIE data. The
interest coverage ratio, which
measures ability to meet inter-
est payments for the non-
financial sector, touched a
16-year high of 5.5in FY26.

CRACKDOWN CONTINUES

14 firms get FSSAI notice for
‘misleading’ claims, branding

SHARLEEN D’SOUZA
Mumbai, 19 June

India’sfood safety regulator, the
Food Safety and Standards
Authority of India (FSSAI), has
sentoveradozen noticestofood
and beverage companies as it
continues its crackdown on
alleged misleading claims,
branding and labelling viol-
ationson packagingand
hygiene concerns.
On a post on
microblogging site
X, it said, “FSSAIL
has issued notices
to several food busi-
ness operators (FBOs)
for violating provisions of
the FSS Act, 2006, regarding
misleadingbrand names, trade
names, and product claims,
labelling violations and other
consumer complaints. FBOs
are directed to take corrective
measures.” It has sent notices
to Pluckk, Natural Paneer,
Gaur Healthy Food, Master-
Chow Foods, Ferrero India,
Medizen Labs, Marico, Orville,

Nexa Industries, Raw Pressery,
Nutraceutical, = Himalayan
Organics, Bikanervala and
Param Premium Dairy Prod-
ucts. In the case of Pluckk, the
food regulator said the com-
pany has claimed “no added
sugar” on its packaging which
can mislead on the products
sugar content as it has 51 per
cent mango pulp and 49 per
centsugar cane.

On Natural Paneer,
it said the name con-
tains natural paneetr,
which violates the
provision of natural

specified under V of
FSS (Advertising &
Claims) Regulations 2018
since the product is acompos-
ite food. MasterChow Foods-
Ramen Noodles has claims
such as 100 per cent Natural
and Freshly Made which are
misleading. Ferrero India's
Kinder Joy- coated wafer bis-
cuits with Cocoa Spreads con-
tain the front-of-pack claim of
“Rich-in-Milk-Solids.”
This, the regulator said, is

misleading as the ingredient
composition does not sub-
stantiate the impression that
milk solids constitute a pre-
dominant proportion of the
product. Also, Medizen Labs
productclaimssuchas“Pure&
Healthy” and “100 per cent
authentic” on the front of the
pack are in contravention to
the existing regulations.
Marico’s Saffola Total Heart
Pro-Multi Source Cooking Oil :
uses the claim “Heart Pro”and
the heart device imagery
appears to extend beyond the
nutrient-specific claims pro-
vided under ScheducleITA and
may create an impression
among consumer that con-
sumption of the product itself :
imparts health benefits.
In a statement, Marico
said: “We wish to clarify that
Saffola Oils remains fully
compliant with the prevailing
applicable laws. The claims
and labelling on Saffola Total :
are in compliance with the :
applicable food laws and are
scientifically substantiated.”

Genus Power eyes large chunk of
60K cr smart electric meter tenders

NANDINI KESHARI
New Delhi, 19 June

Genus Power & Infrastruc-
tures, backed by Singapore’s
sovereign wealth fund GIC, is
targeting to corner a large
chunk of the active smart
metering tenders in the
country worth 60,000 crore.
The firm, which caters to 30
per centofthe smart meter mar-
ket share, is riding high on the
back of growth in the segment
opened by the Revamped Dis-

tribution Sector Scheme. It pl-
ans to install around 24 million
meters over 2-3 years, joint ma-
naging director J K Agarwal (pi-
ctured) told Business Standard.

He said Genus crossed 10 :
million meter installations and
deployed an additional 15 mil- :
lion smart meters through vari-
ous Advanced Metering
Infrastructure Service Providers
and utility partners.

“India is expected to have
310 million non-agriculture :
electricity connections that :
will eventually transition into
smart meters. Tenders for 150
million meters have already
been floated and orders
placed,” Agarwal said.

CDSCO prohibits clinical trials at
KKR-backed HCG cancer hospital

SANKET KOUL
New Delhi, 19 June

The Central Drugs Standard
Control Organisation (CDSCO)
hassuspended the registration
of the central Ethics Commit-
tee (EC) in one unit of KKR-
backed HCG  Oncology
Hospital — one of the largest
cancer chains in India — over
alleged irregularities in its
clinical testing processes. The
regulator hasbarred the hospi-
tal from conducting clinical
trials for 24 months.

The CDSCO order, dated
June 12 2026, pertains to the KR
Road (Bengaluru) unit of HCG,
with the apex drug regulatory
body stating failure of the facil-
ity’sECtoreportserious adverse
events (SAEs), casualties and
conflict of interest during trials
under the New Drugs and Clini-
cal Trials Rules, 2019.

This comes after the central
and state drug regulatory bodies

Cracking the whip

m HCG Bengaluru unit barred
from taking up new clinical
trials for 24 months

m Action follows risk-based
inspections conducted in
July 2025

m Regulator cites failure
to report serious
adverse events

conducted two risk-based
inspections (RBIs) at HCG-Ban-
galore Institute of Oncology in
July 2025 to assess the com-
pliance status of their EC over
concernsof conflicts of interest,
patient safety violations and
regulatory non-compliance.

The body said it found defi-
ciencies in SAE causality assess-
ments and participant safety
oversight on the part of HCG’s
EC, following which the CDSCO
issued a show-cause notice.

An ECisamultidisciplinary

body, whose primary mandate
is to protect the rights, safety
and well-being of human volun-
teers participating in Bioavail-
ability and Bioequivalence
studies for drug testing. The
committee reviews study pro-
tocols, consent forms and
investigator  qualifications
before and during a trial.
However, the CDSCO order
alleged that HCG’s EC did not :
report at least three cases each
of injury and death to the
CDSCO within prescribed
timelines. It added that the EC
did not provide details on four
cases each of injuries and
deaths caused during clinical
testing in the unit to date. The
order, signed by Drug Con-
troller General of India Rajeev
Raghuvanshi, said HCG’s EC
failed to submit signed min-
utes of meetings for 2022 and
did not procure “no conflict of :
interest” disclosures from
members of the KR Unit EC.

Two-wheeler industry to see
3-5% growthin FY27: Icra

The Indian two-wheeler
industry will witness moder-
ate wholesale volume growth
of 3-5 per cent in FY27, as the
sector could face challenges
from a high base effect, a
potentially weak monsoon

ingsagency Icrasaid on Friday.

The country’s two-wheeler
industry continues to demon-
strate resilience, supported by
improving domestic demand, :
healthy retail momentum,
and sustained export growth,
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Tel: +91 44 43405950 | Website: www.refexrenewables.com | E-mail: cs@refexrenewables.com
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REMINDER - | TO THE SHAREHOLDERS REGARDING OPENING OF SPECIAL WINDOW FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SECURITIES

In continuation to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated July 2, 2025, Notice is
hereby given to inform that in order to further facilitate the investors to get rightful access to their securities,
SEBI vide its Circular No. HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026 dated January 30, 2026 has opened
another Special Window for transfer and dematerialisation ("demat") 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 and
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 eligible shareholders may submit their request to the Company at cs@refexrenewables.com or +91-44 —
4340 5950 or Refex Renewables & Infrastructure Limited, 2" Floor, Refex Towers, Sterling Road Signal, 313,
Valluvar Kottam High Road, Nungambakkam, Chennai — 600 034, Tamil Nadu. Also, request can be sent to
the Registrar & Share Transfer Agent (RTA), namely, GNSA Infotech Private Limited at sta@gnsaindia.com or
+91-44 — 42962025 or at GNSA Infotech Private Limited, 4" and 5" Floors, F-Block, Nelson Chambers No. 115,
Nelson Manickam Road, Aminjikarai, Chennai - 600030, Tamil Nadu.

During this period, the securities so transferred shall be mandatorily credited to the transferee, only in
demat mode, once all the documents are found to be in order by RTA and shall be under lock-in for a period
of one year from the date of registration of transfer. Such securities shall not be transferred / lien-marked /
pledged during the said lock-in period.

Accordingly, the concerned shareholders are advised to lodge or re-lodge the duly executed transfer deeds
along with all requisite documents, complete in all respects, with the Company's RTA.

The Company/ RTA namely, GNSA Infotech Private Limited shall process the transfer requests within 70 days
from the date of receipt of request from the transferee with complete documentation.

Relevant investors are encouraged to take advantage of this Special Window.
For Refex Renewables & Infrastructure Limited
Vinay Aggarwal

Company Secretary & Compliance Officer
(ACS - 39099)

Place: Chennai
Date: June 18, 2026

due to El Nino, and inflation-
led vehicle price increases, rat-

Icra said in its latest sector :
update. PTI |

GUJARAT ENERGY TRANSMISSION

o
égﬂ CORPORATION LIMITED
Registered & Corporate Office, Sardar Patel Vidyut Bhavan,
GETCO Racecourse, VADODARA - 390 007

www.getcogujarat.com & https:www.nprocure.com
TENDER NOTICE NO. ACE (P&C): TN - 05: 2026-27

[A] PROCUREMENT: E-3083:- (1) Purchase of 11 kV and 22 kV AB Switch
for year 2025-26 and 2026-27 as per latest technical specification on Firm
price basis.

[B] CIVIL: ACE (P&C)/ CONTRACTS/ CIVIL- 633, 634, 635, 636, 638, 639:-
(1) Construction of Control Room Building Extension with Electrification,
colour work in existing control room building and ancillary civil work at
various substation of AM Division Bhuj under Anjar Circle, (2) Construction
work of New Control Room Building, 2 Nos. of TR Bay, 2 Nos. of Line Bay,
Road, Yard cable trench, Area grading & misc. civil work on pile at existing 66
kV Tithgam Sub-station in Phase-| under Palanpur Circle, (3) Construction of
Control Room Building Panel Room on First Floor, Foundations, Cable Trench,
Compound Wall (Retaining Wall), RCC Road, Box Culvert & Misc. civil works
at 66 kV Mahuva-Il S/s, Ta. Mahuva & Dist. Bhavnagar under Amreli Circle,
(4) Construction of 132/66/33 kV Control Room Building, 2 Nos.132/33kV
TR bay Foundations, Cable Trench, Comp. wall, RCC Road, etc. at existing 132
kV Narol S/s under Nadiad circle, (5) Construction of Control Room Building,
Foundations, T4 Quarter, pre cast Cable Trench, precast Compound Wall,
RCC Road & misc. civil works etc. at 66 kV Tamachan S/s. Ta. Jamnagar, Dist.
Jamnagar under Jamnagar Circle, (6) Construction of 66 kV Control room
building, Security cabin, Cable trench, Road, & ancillary civil work at 66 kV
Khakhariya S/s under Godhra Transmission Division under Jambuva Circle.

[C]LINE: ACE (P&C)/ CONTRACTS/ E-455, 462, 463,472/ UPRATING/ TL/
66kV/ S&E:- (1) Supply, installation, testing & commissioning of conversion
of (i) 66 kV Hirapur-Kanbha line (ii) 66 kV Juval Rupavati-Kerala line-1 (iii)
66 kV Juval Rupavati—Kerala line-2 (iv) 66 kV Salejada-Ingoli line (v) 66 kV
Navagam-Jetalpur line (vi) 66 kV Karamsad-Vallabh-Vidyanagar line-1 (vii)
66 kV Karamsad-Vallabh-Vidyanagar line-2 (viii) 66 kV Singlav-Borsad line
(ix) 66 kV Karamsad-Singlav line (x) 66 kV Kheda-Samadara line (xi) 66 kV
Sabarmati-Godarej line (xii) 66 kV Godrej-Tragad line (xiii) 66 kV Khanpur-
Bahiyal line with ACSR DOG conductor into equivalent HTLS Conductor
(Equivalent weight of ACSR DOG conductor with Higher Ampacity) of Nadiad
Circle), (2) Supply, Installation, Testing & Commissioning of conversion
of (i) 66 kV Dudhai-Navagam line (ii) 66 kV Kukma (220 kV) - Madhapar
line (iii) 66 kV Naliya-Bhachunda line (iv) 66 kV Dhaneti-Dagara line (v)
66 kV Dagara-Kanaiyabe line (vi) 66 kV Mokha-Mathada line (vii) 66 kV
Mathada-Khedoi line (viii) 66 kV Bhachau-Shikra line (ix) 66 kV Anjar-FTZ
line (x) 66 kV Shivlakha-Rapar line (xi) 66 kV Rapar-Vajepar line (xii) 66
kV Nanikhakhar-Dahisara line (xiii) 66 kV Mokha-Mokha- 2 line with ACSR
DOG Conductor into equivalent HTLS Conductor (Equivalent weight of DOG
Conductor with Higher Ampacity) of Anjar Circle, (3) Supply, Installation,
Testing & Commissioning for Conversion of (i) 66 kV Koylana-Vadala line
(ii) 66 kV Sondrada-Shergadh line (iii) 66 kV Shergadh-Ajab line (iv) 66
kV Chanaka-Dharigundali line (v) 66 kV Visavadar-Vekariya line (vi) 66
kV Mevasa-Rangpar line (vii) 66 kV Motipaneli-Valasan line (viii) 66 kV
Motipaneli-Jamjodhpur line (ix) 66 kV Patanvav-Motimarad line (x) 66
kV Bhayavadar-Chitravad line (xi) 66 kV Kotdabavisi-Jamjodhpur line (xii)
66 kV Supedi-Dhoraji line with ACSR DOG Conductor into equivalent HTLS
Conductor (Equivalent weight of DOG Conductor with Higher Ampacity) of
Junagadh Circle, (4) Supply, Erection, Testing & Commissioning of LILO to
400 kV Mevasa from 66 kV S/C Pragapar—Rapar line on D/C panther tower
with AL-59 Conductor (Eq. Wt. to ACSR Panther Conductor) having Overhead
line length 21.32Rkm under Anjar Circle. (Only OH Portion).

[D] SUBSTATION: ACE (P&C)/ CONTRACTS/ E-469:- (1) Design,
Engineering, Manufacturing, Supply, Erection, Testing & Commissioning of
66/11kV GIS equipment’s, materials on turnkey basis including Procurement
of land and all civil works at 66 kV Gothan-2 GIS.

The above tenders are available on website www.getcogujarat.com (for
view and download only) & tender.nprocure.com (For view, download
and online tender submissions).

Note: Bidders are requested to be in touch with our websites till opening
of these tenders.

Date: 20/06/2026
I/c. Additional Chief Engineer (Procurement & Contracts)

SONA COMSTAR

SONA BLW PRECISION FORGINGS LIMITED

CIN: L27300HR1995PLC083037
Registered and Corporate Office: Sona Enclave, Village Begumpur Khatola, Sector 35,
Gurugram, Haryana — 122004, India
Telephone: +91 124 476 8200
E-mail: investor@sonacomstar.com, Website: www.sonacomstar.com

INFORMATION REGARDING 30TH ANNUAL GENERAL MEETING

OF SONA BLW PRECISION FORGINGS LIMITED AND FINAL DIVIDEND
Members may please note that 30th Annual General Meeting (AGM) of SONA BLW Precision
Forgings Limited ("Company") will be convened on Wednesday, 15th July, 2026 at 12:00 Noon
(IST), through Video Conferencing (VC)/Other Audio Visual Means ("OAVM") in compliance with
the applicable provisions of the Companies Act, 2013 read with rules framed thereunder and the SEBI
(Listing Obligations and Disclosure Requirement) Regulations, 2015 and in accordance with the
Ministry of Corporate Affairs (MCA) General Circular No. 3/2025 dated 22nd September, 2025 read
with Circular No. 20/2020 dated 5th May, 2020, Circular No. 14/2020 dated 8th April, 2020, Circular No.
17/2020 dated 13th April, 2020 and other applicable circulars issued by MCA in this regard and
applicable circulars issued by Securities and Exchange Board of India permitting the holding of AGM
through VC/ OAVM, without the physical presence of the members at a common venue. In accordance
with the same, the 30th AGM of the Company is being held through VC / OAVM and members will be
able to attend the proceedings of AGM through VC/ OAVM only. The deemed venue for the 30th AGM of
the Company shall be at the Registered Office of the Company, at Gururam, Haryana.

In compliance with the above Circulars, the electronic copies of the Notice of 30th AGM and Annual
Report 2025-26 will be sent by email only to those members of the Company, whose email address are
registered with the Depositories in accordance with the aforesaid Circulars. A letter providing the
weblink for accessing the Annual Report and AGM Notice for the Financial Year 2025-26 will be sent to
those shareholders who have not registered their email address with the Company/Depositories.
Members may take note that the AGM Notice will also be available on the Company’s website at
www.sonacomstar.com, website of BSE Limited at www.bseindia.com and website of National
Stock Exchange of India Limited at www.nseindia.com.

The Instructions for joining the 30th AGM of the Company and manner of participation in remote e-
voting or casting vote through the e-voting system during the 30th AGM will be provided in the Notice of
30thAGM.

Members may also note that the Board of Directors at its meeting held on 30th April, 2026 has
recommended the payment of INR 1.80 (one Indian Rupee and Eighty paisa only) per Equity Share of
the Company having face value of INR 10 each as Final Dividend for the Financial Year ended on 31st
March, 2026, to the shareholders of the Company. The Final Dividend, if declared by the shareholders
in the ensuing AGM of the Company will be paid to only those shareholders whose names appear in the
register of members /list of beneficial owners as on record date i.e. Friday, 26th June, 2026. Members
holding shares in dematerialised form may please note that bank details as furnished by the respective
depositories will be used for the purpose of distribution of dividend to members. To avoid delay in
receiving dividend, members are requested to update their KYC with their Depository Participants. The
Company or the RTA will not act on any direct request from such members for change/deletion in bank
details.

Members holding shares in dematerialised mode are requested to register/ update their email
addresses/Electronic Bank Mandate by contacting their respective Depository Participants.

Shareholders may note that pursuant to provisions of the Income tax Act, 2025 ("IT Act"), dividend
income is taxable in the hands of shareholders and the Company is required to deduct Tax at Source
(“TDS”) at the time of making the payment or distribution of dividend to the shareholders at the
prescribed rates.Tax shall be deducted at source @ 10% for resident shareholders with valid
Permanent Account Number (“PAN”) or @ 20% for resident shareholders without PAN or invalid PAN
(as per Section 397 of ITAct). Further, TDS is required to be deducted at the rate prescribed in the lower
tax withholding certificate issued under Section 395 of the IT Act, if such valid certificate is provided.

However, no TDS shall be deducted on the dividend payable to:
A) Residentindividual shareholders, if:-

the amount of such dividend paid during the financial year 2026-27 does not exceed INR 10,000/-,
or theirincome is below the taxable limit and declaration is received from such shareholders in Form
121, provided that all the required eligibility conditions under the IT Act are met. Please note that all
fields are mandatory to be filled up and the Company may at its discretion reject the form, if it does
not fulfil the prescribed requirement under the IT Act. Format of Form 121 is available on the website
of the Company at (https://sonacomstar.com/files/documents/annexure-1-form-121-form-
15g-15h--document-nzE2UQ.pdf). Please note that Form 121 needs to be furnished only if
dividend amount exceeds INR 10,000.

B) Non-individual Resident shareholder, if:-

Insurance Companies (viz. LIC, GIC etc.), Mutual Funds, Alternative Investment Funds
(incorporated in India) and Other than non-individual resident shareholder, where the
Exemption applicability / Documentation requirement mentioned in 30th AGM notice,
complete in all respects, are received from them.

Non-resident shareholders shall be subject to withholding tax in accordance with Section 393 of
the IT Act @ 20% (plus applicable surcharge and cess) on dividend payable. A lower or nil rate shall
apply where a valid certificate under Section 395 of the IT Act is furnished. Non-resident
shareholders may alternatively opt for Double Tax Avoidance Treaty (DTAA) provisions if they are
more beneficial to them, subject to submission of prescribed documents mentioned in the Notice of
30th AGM of the Company.

Any eligible shareholder who wishes to avail the benefit of non-deduction of the tax at source or tax
deduction at the beneficial tax rate is required to upload below mentioned declarations and form to
http:/Iris.kfintech.com/form15/forms.aspx?g=0 on or before Friday, 3rd July, 2026. For more
details members are requested to refer to the IT Act and Notice of the 30th AGM of the Company.

The above information is being issued for the information and benefit of all the members of the
Company and is in consonance with the circulars issue by MCAand SEBI from time to time.

SONA | SONA BLW ‘ SONA COMSTAR‘COMSTAR & COMSTAR E(?s-rl;\;{ R

For and on behalf of the Board of Directors of
SONA BLW PRECISION FORGINGS LIMITED
Sd/-

Pankaj Gupta

Senior Vice President (Legal),

Company Secretary and

Compliance Officer

M.No. F4647

Date : 19th June, 2026
Place : Gurugram
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