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Dear Sirs, 

Sub: Newspaper Publication of Unaudited Standalone and Consolidated Financial Results for the 
Quarter ended December 31, 2025 - Disclosure under Regulation 30 and Regulation 47 of SEBI 
(Listing Obligation and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 
 
Pursuant to Regulations 30 and 47 of the SEBI Listing Regulations, we enclose herewith the copies of 
the newspaper Advertisement published on February 5, 2026 in the newspapers viz., “Business Line” 
(English Newspaper) and “Makkal Kural” (Tamil Newspaper) in connection with the unaudited 
Standalone and Consolidated Financial Results for the Quarter ended December 31, 2025.  
 
The said Newspaper advertisement is also uploaded on the website of the Company at www.nippo.in. 
 
Kindly take the above information on record. 
 
 
Thanking you. 
 
Yours faithfully, 
For lndo National Limited 
 
 
 
J. Srinivasan 
Company Secretary 
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The services sector per-
formed well in January, as
the Purchasing Managers’
Index (PMI) rose to a two-
month high of 58.5 com-
pared to 58 in December,
S&P Global reported on
Wednesday. The most not-
able feature was an improve-
ment in the job scenario dur-
ing the month.

Highlighting the sus-
tained momentum in the
sector, Pranjul Bhandari,
Chief India Economist at
HSBC said: “Robust output
growth was driven by a
steady influx of new orders,
including increased interna-
tional demand from South
and South-East Asia.” 

NEW CLIENTS

Further she said that busi-
ness confidence climbed to a
three-month high, suppor-
ted by e�ciency gain. 

According to S&P Global,
survey participants reported
new business gains from cli-
ents in Indonesia, Kenya,
Malaysia, Oman, Qatar, Sri
Lanka, Thailand and Viet-
nam. 

Rising intakes of new work
prompted service providers
in India to resume hiring in
January. 

The pace of job creation

was only marginal, however,
as the vast majority of firms
opted to leave workforce
numbers unchanged amid
su�cient resources for cur-
rent requirements.

“The latest results showed
a broadly stable volume of
pending workloads across
the service economy, with
the respective seasonally ad-
justed index registering only

fractionally above the neut-
ral mark of 50 in January,”
the report noted.

MAJOR FACTORS

Talking about business con-
fidence rising to a three-
month high, the report said
that among the factors sup-
porting optimistic forecasts
were e�ciency gains, mar-
keting e�orts and new client
wins. 

Services firms signalled
more costly prices for eggs,
electronic items, meat, pa-
per, parts and vegetables.
Overall, input costs in-
creased at the fastest pace
since last September, while
output charges also rose to a
greater extent during Janu-
ary, with the rate of inflation
at a 3-month high. 

“Service providers re-
portedly sought to better
balance cost rises and profit-
ability. The overall increase
was nevertheless mild in the
context of historical data,”
the report said. 

STRONG START. Business confidence also climbed to a 3-month high

Shishir Sinha
New Delhi

JOBS REBOUND. Rising intakes of new work prompted service
providers in India to resume hiring in January 

Services PMI rises to 2-month
high of 58.5 in Jan on new orders

The hiked rates of cigarettes
from this month could lead
to a surge in illicit cigarette
trade and put pressure on
tax collection, a report said. 

The revised rates from
February 1, as announced
earlier, were due to the im-
plementation of the addi-
tional excise duty on cigar-
ettes and tobacco products,
and a health cess on pan
masala, over and above the

Rising prices are expected
to push up demand for illegal
tobacco products by nearly
39 per cent, taking total illi-
cit consumption of cigar-
ettes to over 46 billion sticks.

The report added that the
FCV tobacco agrarian sector
is under intensifying struc-
tural stress and that even be-
fore the new tax regime,
FCV-based products were
taxed disproportionately —
over 30–50 times higher per
kg than non-FCV tobacco
used in bidis and chewing
products. 

the new tax is likely to re-
duce the o�take of FCV
crops by nearly 20 per cent
and cause an additional loss
of approximately 2.6 million
man-days of employment in
farming and a�liated activ-
ities. 

This will be a blow to FCV
(Flue-Cured Virginia) to-
bacco cultivators, agricul-
tural labourers and other as-
sociated activities of tobacco
cultivation, at a time when
the employment situation in
India is already under sharp
distress, it said.

Artha Arbitrage Consulting
said in the report, released at
an event organised by Feder-
ation of All India Farmer As-
sociations (FAIFA) in New
Delhi on Wednesday. 

Impact of high tax rates
on the entire cigarette value
chain, and on the economy,
will be significant and di�-
cult to alter later, according
to the report titled “new tax
regime on cigarettes and its
impact”.

TOBACCO FARMERS HIT

The report estimated that

highest 40 per cent GST.
Cigarette prices have in-

creased by a minimum of
₹22-25 per pack of 10 sticks
following the implementa-
tion of additional excise
duty.

SOCIAL IMPACT

“The current increase in ci-
garette tax rates will not only
likely stimulate illicit cigar-
ette trade and consumption
that is already flourishing
due to high tax arbitrage, but
it will also lead to significant
socio-economic impacts,”

Our Bureau
New Delhi

High taxes on cigarettes may fuel illicit trade, hurt collection

Announcing the launch of its
initial public o�ering (IPO)
on Monday at a price band of
₹857-900 per equity share of
face value ₹1 each, Fractal
Analytics said it will pump in
over a third of the capital
raise towards AI and
reasearch and development.

On Tuesday, the company
reduced its IPO size from
₹4,900 crore to around
₹2,834 crore. Fractal said it
lowered pricing in line with
stronger investor confid-
ence. 

“Based on a lot of good ad-
vice from some of the top
funds in the country, we
agreed on the ₹857-900 price
range. Then some of the
selling shareholders wanted
to stay on instead of selling at
that price, because saying
they are pretty confident on
where Fractal is going,” said
Velamakanni, Co-Founder,
Group CEO & Executive
Vice-Chairman, Fractal
Analytics.

About ₹355 crore or 35 per

cent of the capital raised
from this IPO is earmarked
for AI revenue, R&D and al-
pha-related investments. Ac-
cording to Velamakanni, AI
revenue and R&D is crucial
for Fractal’s future success
as it is an evolving space and
“only the most innovative
companies willing to invest
in AI, R&D have a strong
chance of success.” 

Rest of the IPO proceeds
will be towards repayment of
loan and some basic capex.

The anchor investor bid-
ding date is February 6. The
o�er will be open from Feb-
ruary 9-11. 

Bids can be made for a
minimum of 16 equity shares
of face value ₹1 each and
multiples of 16 equity shares
of face value ₹1 each there-

after. Fractal will primarily
focus on home-grown Co-
gentic platform to build AI
solutions for margin expan-
sion like invoice-to-cash
solution, customer experi-
ence, revenue growth and
make the platform a greater
contributor to company rev-
enue. 

Cogentic revenues are sig-
nificantly higher margin
than rest of the business,
that will improve our mar-
gin. 

“We have a long way to go
in terms of making people
understand AI and AI com-
panies, and having a few pub-
lic AI companies is going to
help market understanding,”
he said.

INDIA AI MISSION

Fractal is planning to build
an AI system for the health-
care sector by developing a
model that meets or exceeds
global healthcare AI bench-
marks, and then using it to
roll out healthcare AI solu-
tions at scale.

However, those expenses
will be not budgeted in the
IPO proceeds. 

Vallari Sanzgiri
Mumbai

Fractal Analytics sets IPO price
band in the range of ₹857-900 

About 35% of the
capital raised from
this IPO is
earmarked for AI
revenue, R&D and
alpha-related
investments

Force Motors Ltd reported
its strongest-ever third-
quarter performance for the
quarter ended December 31,
2025, posting record earn-
ings and extending its strong
growth momentum in
FY025-26.

The Pune-based auto-
maker recorded a 13 per cent
year-on-year increase in rev-
enue to ₹2,155 crore in Q3,
while EBITDA surged 63 per
cent to ₹401 crore, reflecting
improved operating leverage
and volume-led growth.
Profit after tax, after excep-
tional items, rose sharply by
266 per cent year-on-year to
₹403 crore.

For the nine months
ended December 2025, rev-
enue increased 14 per cent to
₹6,583 crore, while EBITDA
grew 43 per cent to ₹1,145
crore. Profit after tax for the
period more than doubled to
₹938 crore, up 153 per cent
year-on-year. The company
maintained a zero-debt bal-
ance sheet.

Force Motors
posts best-ever
Q3, profit vrooms
over 260%

Our Bureau
Pune

Estd. businesses looking to enter Ca-
nadian markets, contact Indigo Con-
sulting. President in Chennai till mid
February. www.consultatindigo.com.
indigo@indigoworldwide.com.
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ெச"ைன, &'. 5–
க")யா-ம0, 123ேகா6ைட 

ம89:   த<சா=> ேதவ@தான 
ேகாABகC" D>வாக: ம89: 
பராம0'1 ெசலH8கான 
உய>Jத'ப6ட அரL மா)ய:  
M.36 ேகாP3கான  காேசாைலகQ, 
இேதேபால S3TநாJ ஆ"Wக' 
பயண: ேம8ெகாYட 389 
ப3த>க\3- அரL மா)யமாக 
M.1.17 ேகாP3கான  காேசாைலகQ  
வழ`aனா>.
இேதேபால ஆ"Wக' பயண: 

ேம8ெகாYடவ>க\3- அரL 
மா)ய: தலா M.30,000 cத: 
1.17 ேகாP Mபாd வழ`ae: 
அைடயாளமாக 10 நப>க\3- 
அத8கான காேசாைலகைள 
வழ`aனா>. 
கடgத 57 மாத`கCB 12,803 

Ti3ேகாABகCB 8,607 ேகாP Mபாd 
மT'j6Pலான 29,149 Ti'பlகQ  
எeJ23 ெகாQள'ப6e அTB, 

4,992 ேகாP Mபாd மT'j6Pலான 
16,595 Ti'பlகQ 
Dைறoெப89Qளன. இ2வைர 4,087 
Ti3ேகாABக\3- -டSp3- 
நடJத'ப6eQளேதாe, 8,347.56 
ேகாP Mபாd மT'&லான 8,082.70 
ஏ3க> Dல`கQ ஆ3aரW'&rig2 
s6க'ப6eQளன. 

மானசேராவ' பயண,...
இgத அரL ெபா9'ேப8ற&", 

9.94 ேகாP Mபாd அரL DTAB 
அ9பைட ceக\3- 4,015 
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ேகா.ெச. ம`ைகய>3கரt,  t. 
கBயாl ம89: அரL உய> 
அ}வல>கQ ஆaேயா> கலg2 
ெகாYடன>.
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