
 

Corporate and Regd. Office 

Awfis Space Solutions Limited 
C-28-29, Kissan Bhawan, Qutab Institutional Area, New Delhi – 110016 
www.awfis.com | Email: info@awfis.com | Phone: 011- 69000657 
 

CIN: L74999DL2014PLC274236 

Date: December 24, 2025  To, National Stock Exchange of India Limited (“NSE”) Listing Department Exchange Plaza, C-1 Block G, Bandra Kurla Complex Bandra [E], Mumbai – 400051 
To, BSE Limited (“BSE”) Listing Department Corporate Relationship Department  Phiroze Jeejeebhoy Towers, Dalal Street, Fort, Mumbai - 400 001 NSE Scrip Symbol: AWFIS BSE Scrip Code: 544181  ISIN: INE108V01019 ISIN: INE108V01019  

SUBJECT:	Newspaper	publication	-	Notice	of	postal	ballot	and	remote	e-voting	
	Dear Sir/Ma’am,  Pursuant to provision of Regulation 30 and 47 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, we herewith enclose the copy(ies) of intimation published by the Company, regarding dispatch of postal ballot notice through electronic mode, details of remote e-voting facility and other related information in the following newspapers:  Business Standard (all editions in English) on December 24, 2025 Business Standard (Delhi edition in Hindi) on December 24, 2025  You are requested to kindly take the above information on record  
Thanking	You,	
	
For	Awϐis	Space	Solutions	Limited	
	

	
	
Amit	Ramani	
Chairman	and	Managing	Director	
DIN-	00549918	Add: C-28 and 29 Kissan Bhawan Qutub Institutional Area New Delhi 110016   Encl: As above 



MUMBAI   |   WEDNESDAY, 24 DECEMBER 2025B THE SMART INVESTOR 13
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

sanjeev sinha 
 
The National Pension System 
(NPS) has undergone wide-rang-
ing reforms that alter how  
investors accumulate, access, and 
manage retirement savings. The 
changes introduce greater flexi-
bility and control but also place 
the onus on investors to manage 
longevity and inflation risks. 

Lump-sum withdrawal  
raised to 80 per cent 
Non-government subscribers can 
now withdraw up to 80 per cent of 
their retirement corpus as a lump 
sum at the age of 60, compared 
with 60 per cent earlier. Sub-
scribers must use the remaining 20 
per cent to purchase an annuity. 

“The revised rule enhances 
liquidity at retirement by allow-
ing greater access to funds. It also 
offers increased flexibility by 
enabling subscribers to invest 
the additional 20 per cent in asset 
classes of their choice, which 
may deliver better returns than 
annuities,” says Kurian Jose, 
chief executive oicer, Tata Pen-
sion Management. 

A higher lump-sum option, 
however, increases the risk of 
mismanagement. “Poor invest-
ment decisions, inflation, and 

rising life expectancy can grad-
ually erode savings,” says Sanjiv 
Bajaj, joint chairman and manag-
ing director, Bajaj Capital. 

At present, withdrawals of up to 
60 per cent of the NPS corpus qual-
ify for tax exemption under Sec-
tion 10(12A) of the Income-Tax Act. 
“Unless the government amends 
the tax provisions, the additional 
20 per cent withdrawal may attract 
tax at the subscriber’s applicable 
tax slab rate,” says Jose. 

Annuity obligation  
trimmed to 20 per cent 
The mandatory annuitisation 
requirement has been reduced 
from 40 per cent to 20 per cent. 

“NPS subscribers are no longer 
compelled to lock away a large por-
tion of their retirement corpus in 
an annuity that typically offers 
fixed but lower returns,” says Jose. 

Annuities, however, provide 
assured lifelong income. A lower 
annuitisation level could leave 
retirees with a smaller pension, 
which may fall short of meeting 
their basic expenses in later years. 

Age limit extended to 85 
Both government and non-gov-
ernment subscribers can  
now remain invested in NPS 
until the age of 85. The change 

aligns retirement planning with 
longer lifespans and extended 
working years. “Allowing NPS 
investments up to age 85 enables 
continued compounding, avoids 
forced exits at an arbitrary age, and 
helps retirees combat inflation 
over a longer period,” says Bajaj. 

As investors age, capital preser-
vation becomes more critical. 
“Stay invested but progressively 
reduce risk. Beyond a point, the 
objective should shift from maxi-
mising returns to avoiding 
unpleasant surprises,” adds Bajaj. 

Five-year lock-in removed 
The removal of the mandatory 
five-year lock-in for non-govern-
ment subscribers improves liquid-
ity. However, early exits remain 
restrictive. “Exits before complet-
ing 15 years or before the age of  
60 count as premature, requiring 
80 per cent of the corpus to be 
annuitised, with only 20 per cent 
available as a lump sum. Use this 
option sparingly, as high compul-
sory annuitisation can severely 
limit access to capital and disrupt 
long-term wealth creation,” says 
Abhishek Kumar, a Sebi-regis-
tered investment adviser and 
founder, SahajMoney.com. 

How systematic unit 
redemption works 
Systematic Unit Redemption 
(SUR) allows subscribers to with-
draw up to 80 per cent of their eli-
gible lump sum in phases. The 
balance remains invested and 
earns market-linked returns. 

“It offers potential capital 
appreciation, tax-deferred 
growth, and flexible income. But 
it carries market risk and does 
not guarantee that the corpus 
will last a lifetime. It suits inves-
tors with a higher risk appetite 
who seek inflation-beating 
income. Risk-averse retirees 
should avoid it,” says Kumar. 

SUR versus annuity 
SUR offers flexibility and market-
linked growth, along with the abil-
ity to pass on any remaining 
balance to heirs. An annuity  
provides a fixed lifelong income at 
lower return levels. 

“While annuities eliminate the 
risk of outliving savings, SUR 
exposes retirees to market volatil-
ity and the possibility of depleting 
the corpus early,” says Kumar. 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv 
The writer is a New Delhi-based 
independent journalist
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The Employees’ Provident Fund 
Organisation (EPFO) has issued 
new guidelines to fix errors in  
the Employees’ Pension Scheme 
(EPS), seeking to ensure accurate 
records and better service for 
members.  

The EPFO had found that 
some employers had either 

wrongly deposited EPS contribu-
tions for ineligible employees or 
failed to remit contributions for 
eligible employees. The errors 
have delayed processing of pen-
sion claims. The new guidelines 
provide a uniform corrective 
framework to address such 
discre pancies.  

For employees incorrectly 
enrolled in EPS 
Unexempted establishments: The 
incorrectly deposited amount, 
along with interest, will be trans-
ferred from the pension account 
(Account No. 10) to the provident 
fund account (Account No. 1). The 
corresponding pension service 

entries will be deleted from the 
member’s record. 

Exempted establishments: 
EPFO will transfer the amount 
with interest from Account No. 
10 to the respective PF Trust, and 
the erroneous pension service 
will be removed from the 
member’s account.

EPFO to fix EPS contribution errors: What it means for your pension
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Read full report here: mybs.in/2esTsYY compiled by amit kumar

Greater fund access comes 
with onus to manage risk

NPS WITHDRAWAL NORMS

Dos and don’ts for 
subscribers 

Don’t chase flexibility blindly, n
need discipline too 

Secure essential monthly n
income before trying to 
optimise returns 

Think in decades, retirement  n
is a 25-30-year journey 

Use advice: Cost of bad n
retirement decisions far 
outweighs cost of  
professional guidance 

Source: Bajaj Capital

Investors cheer merger  
of Ambuja, ACC, Orient 

nikita vashisht 
New Delhi, 23 December 

Investors have put money in 
Ambuja Cements shares as the 
cement major has moved to 
consolidate its operations. The 
Adani Group company has pro-
posed to merge its subsidiaries 
ACC and Orient Cement into the 
parent entity. 

This is a step that analysts 
believe will simplify group struc-
ture, unlock synergies, and 
strengthen its competitive posi-
tioning. Ambuja Cements shares 
gained 4.3 per cent intraday, while 
those of Orient Cement and ACC 
soared 9.8 per cent and 1.4 per cent, 
respectively. The shares, however, 
pared gains to close in the range of 
-1.37 per cent to 4.18 per cent. By 
comparison, the BSE Sensex 
settled 0.05 per cent lower. 

After the merger, analysts 
reckon that Ambuja Cements will 
emerge as one of the largest 
cement companies in India by 
capacity. This is in line with the 
company’s strategic plan to 
increase cement production 
capacity from 107 million tonnes 
per annum (mtpa) to 155 mtpa by 
FY28. They highlight operational 
eiciencies, cost optimisation, and 
balance-sheet strengthening as 
key benefits of the move. 

Motilal Oswal Financial Ser-
vices Ltd (MOFSL), for instance, 
said the proposed amalgamation 
would stre amline Ambuja 
Cements’ corp orate structure and 
improve capital allocation. Accord-
ing to the bro ke rage, the merger 
will reduce complexity, eliminate 
cross-holdings, and enhance trans-
parency for investors. 

“The merger will enable more 
eicient allocation of capital and 
management, unlock scale bene-
fits, and enhance long-term share-
holder value. The merger will 
simplify and rationalise the  
network, branding, and sales pro-
motion-related spending, helping 

optimise costs and improve margin 
by ~100 per tonne. Besides, the 
merger will facilitate achieving tar-
geted cost, margin expansion, and 
growth metrics over the medium-
to-long term,” it said in a report. 

Deal contours 
According to the scheme of 
arrangement, Ambuja Cements  
will issue 328 equity shares (face 
value: ~2 per share) for every 100 
equity shares (face value: 
~10/shares) of ACC, and 33 equity 
shares (face value: ~2/share) for 
every 100 equity shares (face value: 
~10/share) of Orient Cement. 

While the deal values ACC at par 
with the current market price, it 
valued Orient Cement around 9 per 
cent premium to Monday’s closing 
price. Besides, given the ongoing 
merger of Sanghi Industries and 
Penna Cement with Ambuja,  
12 equity shares of Ambuja will be 
issued for every 100 equity shares 
of Sanghi Industries. Ambuja will 
also pay ~321.5/share to the eligible 
shareholders of Penna Cement. 
The deal will lead to an equity  
dilution of around 12 per cent for 
Ambuja Cements, reducing the 
promoter group to 60.94 per cent 
from 67.65 per cent. 

As the deal could help create a 
“pan-Indian cement power house,” 
analysts believe the merger could 
strengthen Ambuja Cements’ pric-
ing power and bargaining position 
with suppliers and logistics part -
ners, given the expanded scale of 
operations. The combined entity 
will have a wider geographic foot-
print, particularly strengthening its 

presence in central and southern 
India, where Orient Cement has 
meaningful exposure. It will also 
help in achieving the manage-
ment’s target of increasing clinker 
capacity from 73 million tonnes (mt) 
to 81 mt by FY27 and 96 MT by FY28. 
It would reduce total cost per tonne 
to ~4,000 by FY26, ~3,800/ tonne by 
FY27 and ~3,600-3,650/tonne by 
FY28, the report said.  

“At the current market price, 
we see the transaction as neutral 
(with a slight negative bias) for 
ACC investors, while mildly posi-
tive for Orient shareholders. 
Further, commercial operations 
were already running as a consoli-
dated unit (ACC + Ambuja + 
Orient + Penna + Sanghi). Hence, 
we see this amalgamation having 
a neutral (with a positive bias) 
effect on our earnings estimates,” 
said analysts at Emkay Global 
Financial Services. 

They retain a target price of 
~650 and an ‘add’ rating. It main-
tained its ‘sell’ rating on ACC 
stock with a target of ~1,600. Moti-
lal Oswal, too, said the deal 
appears to be neutral for ACC, but 
positive for Ambuja Cements 
shareholders. It maintained its 
‘buy’ rating on Ambuja with a 
share price target of ~750.  

JM Financial, too, maintained 
‘buy’ on Ambuja with a target of 
~700 as it expects the company’s 
consolidated blended earnings 
before interest, taxes, depreciation 
and amortisation (Ebitda)/tonne 
to increase from ~795 in FY25 to  
~1,250 by FY28, amid higher vol-
umes and improved profitability.

Analysts say move may simplify group structure, unlock synergies

 Key metric                  FY25      FY26E      FY27E     FY28E 

 Sales volume (mt)       65.2           74.5          81.9         90.2 

 Ebitda (₹ crore)           5,971         7,760       9,450      11,090 

 Ebitda margin (%)           17           19.2          20.7           21.6 

 Ebitda/tonne (₹)            915         1,043         1,154        1,230 
Financial estimates (E) are for the consolidated entity 
mt: million tonnes                      Sources: MOFSL, Company 

Becoming a cement powerhouse
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Avan Doomasia
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Special Window for Re-lodgement of Transfer Requests of

Physical Shares of Kotak Mahindra Bank Limited

We draw attention of the investors whose transfer requests of physical shares of
Kotak Mahindra Bank Limited (“Bank”), which were lodged prior to April 1, 2019,
were rejected / returned / not attended to due to deiciency in the documents /
process / or otherwise.

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 
dated July 2, 2025, a special window has been opened by the Bank, from
July 7, 2025 to January 6, 2026, to facilitate re-lodgement of such transfer requests. 

The concerned investors may, accordingly, re-lodge the transfer deeds and furnish
necessary documents, duly complete in all respects, to the Bank’s Registrar
and Transfer Agent, i.e., KFin  Technologies Limited at Selenium Tower B,
Plot 31-32, Gachibowli, Financial District, Nanakramguda, Hyderabad – 500 032
(Unit: Kotak Mahindra Bank Limited) to enable further processing and transfer of
shares, if approved, in compliance with the requirements of applicable law.

Date  : December 23, 2025

NOTICE INVITING TENDER
A customer centric company

ASSAM POWER GENERATION CORPORATION LIMITED

e-Tenders are invited from the intending contractors/irms/suppliers for

execuion of “Supply of 360 nos. of High Eiciency Cellulose Media Air

Filter for GE/BHEL make Frame-5, 20 MW Gas Turbine Inlet Air Filter

System of GT Unit at Lakwa Thermal Power Sta�on (LTPS), APGCL”

required in Assam Power Genera�on Corpora�on Limited under the

Department of Power, Govt. of Assam, with an esimated amount of

INR 12,95,317.00. An amount of INR 26,000.00 (Rupees Twenty-Six

Thousand Only) is to be submi�ed as EMD/Bid Security. The Tender

documents can be downloaded from www.assamtenders.gov.in from 

24-12-2025 (10:00 hours).

• The last date of submission of tender document is 16-01-2026

(12:00 hours)

• The bids will be opened online on the e-procurement portal on

19-01-2026 (16:00 hours)

The TIA reserves the right to accept or reject any bid/tender, and to

cancel/ annul the bidding process and reject all bids at any ime prior

to contract award.

Name of the TIA: Chief General Manager (Gen), APGCL

Address of the TIA: 3rd Floor Bijulee Bhawan, Paltanbazar, Guwahai-1 E
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Sd/- Chief General Manager (Gen)
APGCL, Bijulee Bhawan, Guwahai - 1
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