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DIIs’ stake overtakes FIls in Nifty50

FIRMING UP. Domestic institutions continue to consolidate their ownership grip in Nifty 500 companies

QUICKLY.

KM Birla hikes stake
in Vodafone Idea

Mumbai: Vodafone Idea (v)
Promoter Kumar Mangalam
Birla has increased his

stake marginally in the
telecom major. Vi stock rose
4.04 per cent to ¥1158 on the
BSE on Monday. Birla
purchased 2.21 crore shares on
January 30 and another 1.88
crore shares on February 1at
F11.13 per share. He held 194
crore shares or 002 per cent
stake in Vi as of December 31,
2025, while total promoters
holding stood at 25 57 per cent
as per shareholding pattern
data on the BSE. Emkay Global
Research upgraded Vi to Add
from Sell and doubled target
price to¥12 from ¥6.“The
government has approved a
major moratorium for VI's AGR
liabilities, with minimal annual
payments until FY35. We
believe this will provide
significant cash flow relief and
aturnaround opportunity,”
said Emkay. oussueeas

Post strong Q3, State Bank hits all-time
high, becomes fifth most valued company

—
Akshata Gorde
Anupama Ghosh
Mumbai

The share of domestic institu-
tional investors (DIIs) in the
ownership of Nifty-S0 com-

their lead over FIIs, whose
stake stood at 18.4 per cent.
The gapbetween Flland DII
ownership has narrowed to
just 90 basis points, a signific-
ant shift from December 2015
when FIIs held 21.5 per cent
compared to DIIs 12.1 per

panieshasexceededthatoffor-  cent. DITs pumped in $23.4 bil-
eign institutional investors  lion during the December
(FIIs) for the first time inthe  quarter and $90.1 billion
December quarter, while con-  through 2025.
tinuing the dominance in the “DIIs holding a larger share
Nifty 500 companies for the  than FlIsin the Nifty50 under-
th iveq scores a shift to-
DIIs held a 24.8 per cent  ward stronger domestic parti-
share in Nifty-50 ownership, ~cipation in India’s equity
compared with 243 per cent  markets” said Himanshu

held by FIIs as of December
2025, according to an owner-
ship analysis by Motilal Oswal
Financial Services. Over the
past year, DIIs have increased
their shareholding in a major-
ity of index constituents, while
Flls have pared exposure amid
global macrouncertainty.

Srivastava, Principal, Manager
Research at Morningstar In-
vestment ResearchIndia. “The
increasing dominance of do-
mestic money provides amore
stable, long-term source of li-
quidity, reduces reliance on
volatile foreign flows, and
could help cushion markets

Meanwhile, DIIs have con-  duringglobalrisk-off phases.”
solidated their position as the
dominant force in Indian  MFsCLOSING THE GAP

equities, with their holdings in
Nifty-500 companies rising to
anall-time high of 20.6 per cent
in December 2025, widening

— i
e P larygel .pnce to 1,100 from
Mumbai Return_56% s gy However, JP Morgan re-  centto<1,225.
1080 mained Overweight witha re-
State Bank of India shares hit & vised target price of 31,250  SBIMF DIVIDEND
an all-time high on Mondayat (X1,220 earlier), and said,
31,148, ing gains after Ll “Overall, SBI’s results rein-
the lender reported better- 8 force our positive thesis: the
than-expected  third-quarter s bank is delivering above-sys-
results. The stock closed the ~ Feb10,25 Feb,26 tem growth, maintaining treasury gains

day near its all-time high on
the BSE at ¥1,145.8, up 7.46
per cent, as analysts turned
more bullish on the stock
post Q3 results.

‘Thanks to the strong rally,
SBIhasbecome the fifth most
valuable stock in terms of
market-cap of T10.58 lakh
crore. Only, RIL, HDFC Bank,
Bharti Airtel and TCS are
above the PSU Bank.

‘The country’s largest pub-
lic sector bank posted Q3
FY26 net profit of 321,030
crore, marking a 24.5 per cent
year-on-year growth and
beating analyst estimates by
8-25 per cent across broker-

ages. The earnings were sup-
ported by healthy loan
growth of 15.6 per cent y-0-y,
stable net interest margins at
2.99 per cent, and improved
asset quality with gross NPA.
declining to 1.57 per cent.

BROKERAGES VIEWS

Morgan Stanley has main-
tained Equalweight on SBI
“Our EPS estimates for F27/
F28 remain unchanged. We
stay EW given near-full valu-
ations (our PT implies 1.3x
core F27¢ book), it said. Bofa
Securities also stayed Neutral
on the stock but raised the

Mutual funds, in particular,
have been closing the gap with
foreign investors at a faster
pace. According to data from

best-in-class ~asset quall[‘l

For BSE/NSE live quotes, scan
he QR code o click the link
https//bitly/2Fpossk

DIl dominates

Nifty 50

Promoter @ Fil

Dec 2025 ownership pattern (%)

Nifty 500  48.8

@Dl @ Retail

Source: Motilal Oswal Finanial

primeinfobase.com, the differ-
ence between FII and MF
shareholding in NSE-listed
companies narrowed to 5.50
per cent as of December 31,
2025,from 10.51 per cent three
years ago. MFs held 11.10 per
cent of listed companies at the
end of December, up from
10.94 per cent in September,
‘marking the tenth consecutive
quarter ofincrease.

FII holdings, meanwhile,
declined to a 13-year low of
16.60 per cent. On a year-on-
year bass, FIIs reduced their
stakes across 15 of the 24 sec-
tors within the Nifty-500, with

FY26. Emkay Global revised
its target upward by 11 per

The bank received a one-time
dividend income of ¥2,200
crore from SBI Mutual Fund
during the quarter, along with
of 33,280
crore. Management guided

and rofitability.”

Jefferies, while retaining
its Buy stance increased the
target price to ¥1,300 from
31,190, said SBI sustained
strong asset quality & low
credit cost, even inunsecured
loan.

HDFC  Securities main-
tains a Buy rating with a re-
vised target of T1,200 (previ-
ously ¥1035), valuing the
bank at 1.5x September 2027
adjusted book value. Motilal
Oswal lifted its target to
31,300 from 31,035, citing the
bank’s raised credit growth
guidance of 13-15 per cent for

for domestic
NIMs above 3 per cent and
expects cost-to-income ratio
around 50 per cent.

With strong buying in-
terest evident in morning
trade, 49.7 per cent buy or-
ders versus 503 per cent sell
orders, and deliverable
volume at 51 per cent, the
stock has gained 54 per cent
over the past year. Analysts
view SBI as the top pick
among PSU banks, expecting
it to sustain return on assets
at 1.1 per cent through oper-
ating leverage and stable as-
set quality.

the largest cuts in electronics
manufacturing services, con-
sumer durables, technology,
infrastructureand retail.

“For years, FIIs have been
the largest non-promoter
shareholder categoryin the In-
dian market. This is no longer
the case,” said Pranav Haldea,
MD, PRIME Database Group.
He said DIIs, along with retail
investors and high net worth
individuals, have played a
strong countervailing role,
with their combined share
reachingan all-time high of 28
per cent as of December 31,
2025.

Markets rally, t

Retail investor holdings also
moderated to 12.1 per cent,
down 60 basis points from the
previousyear.

“.this milestone reflects
the coming of age of the retail
investor, whose patient, long-
term capital is increasingly
strengthening domestic mar-
kets. The fact thatmonthly STP
flows have continued to rise
even through a phase of relat-
ively muted returns under-
scores both growing maturity
and the ongoing financialisa-
tion of household savings. This
trend appears structural and
should anchor the Indian mar-
kets domestically,” said Varun
Gupta, CEO of Groww Mutual
Fund.

Sectoral allocation patterns
showed both DIIs and FIIs in-
creasing their exposure to fin-
ancial services, which now ac-
counts for 28.34 per centof DIT
holdings and 31.85 per cent of
FIlholdings. DlIsraised stakes
in22outof24 sectorsonayear-
over-year basis, with the max-
imum increases in electronics
manufacturing services, tech-
nology, telecom, retail, PSU
banks,and healthcare sectors.

hanks to

US trade deal optimism

Our Bureau
Mumbai

Markets  closed  sharply
higher on Monday, with the
benchmark Sensex gaining
485.35 points to settle at
84,065.75, and the Nifty ad-
vancing 173.60 points to end
at 25,867.30, driven by op-
timism around an interim In-
dia-US trade framework and
standout earnings from the
State Bank of India.

SBI emerged as the top
gainer on the NiftyS0, sur-
ging 7.63 per cent to
¥1,147.80. Shriram Finance
followed with a gain of 6.03
per cent to ¥1,063.00, and
Grasim Industries advanced
3.11 per cent to ¥2,925.00.
Titan Company rose 3.04 per
cent to 34,267.00 and Dr
Reddy’s Laboratories
climbed 2.80 per cent to
%1,276. Market sentiment
got a fillip from reports that
India and the US have moved
closer to a trade deal that in-

cludes tariff reductions to 18
per cent. “This development
helped remove a key over-
hang that had been weighing
on markets and triggered
fresh buying across sectors,”
said Ajit Mishra, SVP Resear-
ch,Religare Broking.

Nifty Midcap 100 index
surging 1.58 per cent to
60,441.15 and the Nifty
Smallcap 100 index jumping
2.64 per cent to 17,385.90.
Market breadth remained
heavily positive, with 3,062
stocks advancing against
1,308 declines on the BSE..

All 12 main NSE sectors
ended in the green, with
Nifty Media leading gains at
4.4 per cent, while IT stocks
closed nearly flat at 0.02 per
cent.

On the downside, Max
Healthcare Institute led the
losers, declining 2.82 per
cent. NTPC fell 1.05 per
cent, ITG dropped 0.95 per
cent, ONGC declined 0.84
per cent and ICICI Bank

slipped 0.78 per cent.

TODAY’S PICK.
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Avanti Feeds (¥1,103.85): BUY

—
Gurumurthy K
bl. research bureau

The short-term outlook is
bullish for Avanti Feeds. The
stock has begun the week on a
strong note by surging over 7
per cent on Monday.

This rise indicates that the
upmove in the stock is gaining
momentum.

Strong support is around
1,000 which has held very well
last week.

Moving average cross overs
on the daily chart also
strengthens the bullish case
indicating limited downside.
Avanti Feeds share price can
rise to 1,240 in the coming
weeks.

Traders can buy Avanti Feeds
shares now at %1,104.
Accumulate on dips at ¥1,060.

Avanti Feeds

Retumn 49% 7103
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Keep the stop-loss at ¥1,010
initially. Trail the stop-loss up to
71,125 as soon as the stock goes
up to ¥1,155. Revise the
stop-loss higher to #1,160 and
1,195 when the share price
touches ¥1,190and %1,215
respectively. Exit the long
positions at ¥1,235.

Note: The recommendations are based
ontechnical analyss. Thereisarisk of
loss in trading.

Day trading guide

25009 % Nifty 50 Futures
st 2 RL R2_COMMENT
25850 25780 25940 26120 Takefreshlongs only above 25940
with a stop-loss at 25910
2939 % HDFC Bank
st s RL 2 COMMENT
933 923 940 945 Goshortonlybelow933.
Stop-loss can be kept at 935
21497 » Infosys
st 2 RL R2_ COMMENT
1460 1425 1515 1550 Goshortnowandat1510. Keep
the stop-loss at 1525
323 » ITC
st B R R2_COMMENT
320 317 329 333 Golongnowandat 321 Stop-loss
can be placed at319
2267 » ONGC
st 2 RL R2_COMMENT
264 262 210 275 Takefreshlongsonlyabove 270
with a stop-loss at 268
21460 » Reliance Ind.
st 2 R R2_COMMENT
1450 1430 1480 1495 Waitfordips.Golongat 1455 with
astop-loss at 1445
21147 » SBI
st 2 RL R2_COMMENT
1135 1120 1155 1200 Golongonlyabove 1155. Keep
the stop-loss at 1145
22951 » Tcs
B s2 RL 2 COMMENT
2035 2915 2970 2990 Goshorton abreak below2935.

Keap the stop-loss at 2340

1,52 Support 1 &2; R1, R2: Resistance 1&:2.

Groww adds more clientsthan peersin January — [[iscec ~ SGEC HEAY ENGINEERING LIMITED
— Regd. Office: Radaur Road, Yamunanagar - 135001, Haryana
Y CIN: L23423HR1933PLCO00097, Tel: +91-120-4085405
N— ICICI Securities climbed to
0 R ' oty . Email: cfo@isgec.com, Website: www.isgec.com
Our Bureau Active clients on the rise " fourth position after _adding - 2
Mumbai T e Tom“;(’“»"‘s'“é') 19,000 clients, reaching 2.05 mil- EXTRACT OF STAND. E AND CONSOLIDATED FINANCIAL RESULTS
L lion nd overtaking Up- FOR THE QUARTER AND NINE MONTHS ENDED 31.12.2025
Groww added approximately August 2025 12.07 7.26 7.04 46.19 Stox. (% in lakhs except eamings per share)
3,53,000 active demat accounts 2025 1190 186 6.88 45.30 Upstoxlostoverd,000clients | fifsp Particulars Standalone Consolidated
in January 2026, according to 0 in January, dropping to 2.04 mil- TN TN
6, ctober 2025 12.00 7.02 6.85 1524 n Y 0. No, Quarter [Ninemonths| Quarter | Quarter |Nine months| Quarter
NSE data. The discount broker’s lion. HDFC Securities and ended ended ended ended ended ended
market share rose to 27.66 per November2025  12.09  6.92 6.80 4.50 Motilal Oswal also reported de- 3112.2025 | 31.12.2005 | 31.12: 2«14 31.12.2005 | 31.12.2025 | 31.12.208
cent from 2706 per cent in December 2025 12.12 6.85 6.75 44.81 clines. (Unaudited)| (Unaudited) (Unaudited)| (Unaudited) |(Unaudited|
December, gaining 60 basis January 2026 12.48 6.86 6.74 25.11 Since April 2025, Groww has 1.| Total Income from continuing operations 136527 | 370204 | 112776 175635 | 484061 | 149972
points. - expanded its market share by 140 2.| Net Profit(Loss) from continuing operations for the period 1.299 33,632 7847 16,690 39,857 8722
Total active demat accounts sourex NSEinda basis points from 26.27 per cent, (before Tax, Exceptional andior Extraordinary ters)
on NSE increased to 45.11 mil- 1212 million to 12.48 million  while its market share dippedto  consolidating its position as the 3 L*ef‘ legv(ftvﬂssbgvm cunnun‘um% /opeEvaan'sﬂ hrthe‘veﬂoﬁ 9,8% 2229 7847 15041 38208 8722
lion in January from 44.81 mil-  during the period. 15.20 per cent. Angel One’sclient  country’s largest broker byactive - Ne:’:’ "’;“_a er) o 1’; = X“a: {‘":’Z ‘em’f) -~ TR TR ey
lion in December, reflecting sub- Other ~major  brokerages  count fell marginally to 6.74 mil-  client base. The January figures it (sl Excaplonal andior Extaordnar teme) : : : ' i !
dued retail participation amid  showed stagnant or declining  lion from 6.75 million, with mar-  indicate uneven growth distribu- .| Net rofit(Loss) fom discontinued operations for the = = AR T | (3518
volatile market conditions. trends. Zerodha’s active clients ket share declining to 14.95 per  tion across the brokerage in- period affer Tax
Groww’s clientbasegrewfrom ~ remained flat at 6.86 million, cent. dustry. 6. | Total Comprehensive Income for the period [(Comprising 8054 25077 5817 9024 19506 | 2334
Profit{Loss) for the period (after Tax) and Other
Income (after t2x))
7.| Equity Share capital 73 735 735 735 735 735
- o :
Nifty 50 Movers A 17260pt, Nifty Next 50 Movers  aerossps SE Q3 net jumps 174%to | Reserves excluding Revaluaton Reserve] & shown i T
f o P P~ o - the Audited Balance Sheet of the previous year A 2
Statoganc mEw 7m0 2@ 40 Smadnobesosmemsl  Las s B3 23 1 5] > 9.| Earnings Per equiy Share (of % 11- each} (not annualised)
St et DO WO A™ 12 VennBevenges T X602cron hlsher mecome {2) Basic - or continuing operations (inZ) 1022 47 798 1326 2 751
iy i o L S LR fay B2 an p— {b) Diluted - for continuing operations(in <) 1022 3347 798 1326 3274 751
Vedanta o s N
Tan G0 WS B L s anw %5 %e i | Our Bureau (c)Basio- for discontnued operaions (n %) - - - @ | oaon | @
takank 488 0 B 27 Camandbmrn  a ms AR g Pt (0) Diluted - or discontinued operations/in 2) - - - @r1) (047) | (478)
et o, e i S s e e M (e) Basic- for continuing and discontinued operations (in 2) 1022 3347 7.98 949 2257 213
ot s oun i S wm  ma in | India's oldest stock exchange, BSE, reported a {0 Diutedfor continuing and discontinued operations (n3) | 1022 347 798 949 2257 273
sk i e pp coehDee umw  mm @@ im | sharp 174 per cent year-on-year jump in consolid- Notes:
wr xms e mes 2y oS imew s m% e | atednet profit for the December quarter, aided by 1 0 i c
Bhactlec oo s B m i i i i P theirrespective meetings held on February 09, 2026,
i 4 Zyduslesciences i w1 0m robust trading activity and higher operating in- b g oS
orRedds b mss 4 1 oes z i Y i i i
D T moam ot @n o 28 an come. The exchange posted a net profit of <602 2 These Stadalne nandalesuls ofthe Conpany ave ben preere inaccrdancewith o econton nd messurement s o ppcatle
Tl AR MM diomade wan  pn  mm g | crorein Q3FY26,compared with 3220 crore in the ofthe companiesAct 2013.
Sy Taw  ae wm o L el TR e same period last year. Revenue from operations 3. Interms of SEBI Circular CIRICFDICMD! ay 27, 2016 the Comp: sed I
i oneatpharma 1. 1 i
gt b ool S B v sss s ma 2y | TOSE 62 per cent year-on-year to 1,244 crore 4. Theab fled with the under isting Obligations and
e ek gk, 1% caeW e Hamgoan Dotk W5 158 44 08 (X768 crore). On a sequential basis, BSE reported Disclosure Requirements) Regulations, 2015, The full ;u,mamnm lable on the Stock. - ite, wwvebseindia com.
st siel D500 as 3:0  qgy  Adenl Enedysoltens A e steady growth. Net profit increased 8 per cent winnseindia i
‘Adani Ports 156170 L7 819 098 Avenuiesuper 1436 11 249 2 X
v w0 1w 14 s DO wu ;R 1w from 558 crore in Q2FY26, while revenue rose 16 legistations into a unified ur codes. The Codes have been
Eygute i s el RS i mm 2 | per cent from T1,068 crore recorded in the July. mece Z:l;::;; fom .r:::rr:;b;rﬁ:g gzglgiage Wiisty of Labour & Enployment published af Centl RUes and PAQS 0 el onlire)
Cipla 134250 154 292 Bajaj Holdings 1325 178 207 s
cs Ban  dw  maw s e us  ww s | SepremberquarterofFY26. Tl e pofR 1,403 akhs and
aéaniErter mon s ww o os B nu e am I s,
HooloHozp mm 1m s o Jswene us  @a in i Once Cer
TaosumePodut ST LI 143 0o IndanOicorp B s am the Codes, he G ifan) treatment.
e e R B e a2 | Mufin Greenraises X125 cr ek iy A ek / ettt "y
s Fnance W 0s BB 11 makorswed woois am witha Buyerin the morih of December 2024 0 sel e Energy Holdings One, Cayman Isiands”.
dioFi it Se L. 26925 o83 10655 075 [# Bk & ] e
o Finaniat senices s o anaraan s A[m‘gwmqme SPA:
Echertiotors moss)  ose mes  oss uiabat g Our Bureau
iyliors Wi 0m M ar o [ N pjera
o e Wa® 00 155 0 meercy R | u) IIpL the Buyer.
Hindustan Urilever o oE — ;s i i (b) Upon completion of above transaction of sale of shares, all step down subsidiaries and associate company of IIPL, wnu\d have ceased to be the
InfnraboyFinnceCorp USOT 289 246 ass .
Bharti el WEH oL LT 4m Salsta Sk HE  Ba i Mufin Green Finance Ltd has allotted ¥125 crore Company's subsidiaries and associate company.
o Thi dn  ue oo s sisso 0% 0w 1y worth of secured, rated and listed non-convertible (€) However, the buy 15,2025,
Coind Gin 4% e oo Gpmesmees o auwooa@ ;e or | debentures through a private placement to LG @ IpL o I qEnergy Holdngs One, andsotheC "
s wme as o oam e @ 4% um e | Capital India Private Ltd. The New Delhi-based @ fromthe
T a am 183 ga  PodeNeurind B 42 B aw NBFC announced the allotment on Monday, with infuture.
Powerrid Corp uers s wm in mﬁ:y::,‘m,m_ e um o= issuance scheduled for Tuesday. The funds will be 7. Thefiguresfor " necessar
W P ST mn  sm  mu o5 | deployed across multiple lending verticals includ-
: o an ma ge P 3w a0 e | ing mediclim premium financing, electric vehicle
g W e mm e e @ ®% 1| Joans, rooftopand commercial solar financing, cor- - " i
1t Bark s a3 ued aas Brianti lad SO0 UK 6T g porate lending and early wage access programs. FORISGEC HEAVY ENGINEERING LIMITED
sl i ‘The company said the capital raise forms part of its Dot Fetauary 052079, (ADITYA PUR])
P mpact on ndex movement Y _ E Place : N Managing Director
DE: Demerged Entity Pts: impacton index movement strategy to strengthen its capital base.
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ISGEC HEAVY ENGINEERING LIMITED
Regd. Office: Radaur Road, Yamunanagar - 135001, Haryana
CIN: 123423HR1933PLC000097, Tel: +91-120-4085405
foaisgec.com, Website: www.isgec.com
EXTRACT OF STAND: NE AND CONSO [») D FINANCIAL RESULTS
FOR THE QUARTER A INE MO S ENDED 2025

ISGEC

(z in \akhs except eanings per share)
st Particulars Consolidated
No, nihs| Quarter[Nine months| Quarter
end ended | e
3142 12.2025
(Unaudited)| (Unaudited) | (Unaudited) | (Unaudited)| (Unaudited) |(Unaudited)

1. | Total Income from continuing operations 196527 | 370204 | 112776 | 175635 | 484061 | 149,972

2. Net Proft(Loss) from continuing operations or the period | 11,208 | 33,632 7847 0690 | 0857 | 8722
(before Tax, Exceptional andlor Exiraordinary ems)

3.| Nt Pofi{Loss) from coninuing operations orthe period | 9896 | 32220 | 7847 BoAT | 208 | 8722
before tax after Exceptional andlor Extraordinary tams)

| Net Profi(Loss) from conlinuing operations or the period | 7,517 %60 | 5866 W21 | ztAn | 662
afer tax (after Exceptional andior Extraordinary ftems)

.| Net Profit{(Loss) from discontinued operations for the @) | G4 | (@51
period after Tax

6. Total Comprehensive Income for he period [(Comprising 8050 25077 5817 9026 10506 | 2304
Profit(Loss) for the period (after Tax) and Other
Comprehensive Income (afer tax)]

7.| Equly Share capial 7% 7% 7% 7% 73 73

.| Reserves (exciuding Revaluatlon Resorve) as Shown i "
the Audiled Balance Sheet of the previous year 240951 2713142

9.| Eamings Per aquity Share (of € 1/- each) (not annualised)
(a) Basic -for continuing operations (In ) 1022 3347 798 1326 3274 75
(0) Dilted - for continuing operations(in €) 1022 47 798 1326 274 751
(c) Basic - for discontinued operations (In 2) (377) 10.47) (478)
(d) Diuted - for discontinued operations(in 2) - . @m | (on | @7
(@) Basic- for continuing and discontnued operations (in ) 1022 3347 798 049 257 2an
{f) Diluted- for continuing and discontinued operations (in ) 10.22 3347 79 949 287 273

Notes:

1. The

theirrespective meetings held on February 09,2026,
2. These Standalone financial rasuls of the Company have baen prepared n accordance with the fecognition and measuremant princilos of applcable
i the 5 g 2015 ded)a 183

ofthe companies Act, 2013,
3 Circular CIR/C]

27,2016 the that th um\mu Teview reports
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4. The abo tractof Financlal Results fled with the:
Disclosure Requirements) Regulations, 2015, The full format of the
5. The Govemment of India I comprising four labour codes, The Codes have been
made effectve from November 21, 2025, The Ministry of Labour & Employment pubished draft Ceniral Rules and FAQs o enable assessment of the
financialimpact due to changes inregulatons,
The New Labour C
1,649 lakhs, respe I f

0 ssmmu SEE\(L d
iable on the

4 2 exlsting abour

1,403 lakhsand
India and

the Codes, the Companywil ifan

Limied,Singopor (IPL)
December 2024 to sell y

@

witha Buyer

Along with the SPA:
) theC

“Bioeq Energy Holdings One, C

i) IPL the Buyer.
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‘Company's subsidiares and assoclate conpany,

(€) However, the buy

@ fPL

15,2025,
Istands" and so the Cx

ale of " Bioeq Energy gs

(e)
infuture.

FOR ISGEC HEAVY ENGINEERING LIMITED

(ADITYA PURI)

Date : February 09, 2026
Managing Director

Piace : Noida
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