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Companies: Pursuit of Profit

Q) Comm Will Keep Attracting Capital: Majety

Swiggy founder Sriharsha Majety says product differentiation will matter more than price as 10-min delivery

Ecomm Export FDI Policy
Eases Rules but Raises

ment, differentiated categories, SRIHARSHA MAJETY public offering (IPO). Rival Zepto ality, availability and operating le-
Our Bureau strongpartner brandsand the ability Founder & Group CEO, Swiggy is also planningto go publicthis verage. Contribution margin ° 0
to make Instamart a destination for Ourstrat year, looking to raise improved to -2.8% of GOV (gross
Bengaluru: Swiggy founder and everyday upgrades, not just every- Ur strategy was $650-700 million in order value)from -4.0% in the pre-
group CEO Sriharsha Majety said day essentials,” headded. notto pursue / : fresh capital. vious year, led by higher AOVs (av-
that the quick commerce industry  Instamart competes with the lik- - Majety alsosaid that erage order values), improved mo- _
will remain well-funded and com- es of Eternal-owned Blinkit, pub- volumeat any w9 Instamart shifted its netisation, better infrastructure Move eXDECtEd tO bOOSt Cross bO rder eXportS
petitive, even as the company’s 10- lic markets-bound Zepto, Flipkart cost. We focus- @'I \ ( focus during 2025-26 utilisation and lower dependence b t W| ” h v Ilttl |m t n I I . EX rt
minute delivery unit Instamart Minutes, Amazon Now, Tata Digi- 4/ from adding dark sto- on unsustainable incentives,” Ma- u ave € paC onloca Ops- pe S
steps up effortstoreduce itslosses. tal-backed BigBasket and Reliance sed on wallet share, basket res to sweating the ex- jetysaid. ; i ]
“The category will continue toat- Retail’s Jio Mart in the rapid deli- -quality, availabili- isting assets. “We also took a more deliberate ET EXPLAINER
tract capital and competition. Our verysegment. . “Our strate- approach to network expansion.
answer is to build a business that In an interview to ET, Flipkart ty and °peratmg gy was not After front-loading investments in

wins through a distinctive product group CEO Kalyan Krishnamurt- |everage to pursue dark stores, our focus shifted to- Pranav Mukul
offering, not only through price. hyhadsaidthatthe quick commer- volume at wardssweatingexistingassets,im-
Quick delivery is increasingly be- ce market did not have enough ca- \Y any cost. provingutilisation and adding sto- Bengaluru: The Centre’s decision

coming table stakes,” Majety said
in a letter to the company’s share-
holders as part of its 2025-26 annu-
alreport.

“Theright to win will come from re-
liable availability, breadth of assort-

Karnataka Eyes
Z5.5Lcr Software
Exports This Fiscal

Our Bureau

Bengaluru: Karnataka ex-
pects software exports to cross
Z5.51akh crore in this financial
year, up from %4.36 lakh crore
last year, chief minister DK

pacity to accommodate six-seven
players. Swiggy raised 10,000 cro-
re via a qualified institutional pla-
cement (QIP) in December 2025, a
year after it raised ¥4,500 crore
through its November 2024 initial

We fo-
cussed
on wal-
let sha-
re, bas-
ket qu-

Execution is Bigger Challenge
than Profitability: Fractal CEO

Al analytics firm posts 92% jump in annual net profit and 20%
revenue growth in Q1, despite a sequential decline in earnings

HimanshiLohchab

SRIKANTH VELAMAKANNI
Founder & CEO, Fractal Analytics

decline since the 1987 Black Mon-
day crash.

resinacalibrated manner for cove-
rage and debottlenecking,” he ad-
ded.

Instamart had 1,143 active dark
stores as of March 31, up from 1,021
ayearago.

Coforge Lands
Five-year Al
Transformation

Deal Worth $230m

Our Bureau

Bengaluru: Mid-tier IT player Co-
forge, formerly NIIT Technolo-
gies, on Friday announced a five-

to relax its FDI policy to allow fore-
ign direct investment in the inven-
tory-based model of ecommerce
for exports is unlikely to have a sig-
nificant impacton thedomestic on-
lineretail operations of companies
such as Meesho, Flipkartand Ama-
zon, industry executives said.

TOBENEFIT SMALLER SELLERS

However, they said the move wo-
uld help smaller sellers and
MSMEs expand their reach in
global markets. ‘Lawyers, mean-
while, urged caution in the poli-
cy’s implementation, warning
that it could give rise to structu-
res that may be misused to hold
inventory. India’s FDI rules pro-
hibit ecommerce companies
from holding inventory, requi-
ring them to operate on a market-
place model to prevent large in-

to India’s export-led growth strate-
gy,” an Amazon spokesperson said.

However, executives and lawyers
said additional safeguards would
be needed to prevent misuse of the
policy. “There is a potential risk,
although theextent of thatrisk will
depend on how the final implemen-
tation, customs enforcement and

Shivakumar said on Friday as Theb d “Companies have dramatically year Alled transformation deal flows of foreign capital from dis- FEMA compliance framework
he pitched the state as India’s Mumbai: Newly listed enterprise Al h € broaaer raised their capex... If machines worth more than $230 million with torting competition for smallsel- evolvealongside this.
preferred technology invest- firm Fractal Analytics on Friday re- mdustry is wit- can do the job, then they will re- a customer in Europe. The stock lersandtraders.
ment destination. ported itsfirst major quarterly profit - hift duce opex accordingly. We have surged, bucking the weaker broad- TOBOOSTEXPORTS
“Behind every numberisa yo- setback in recent years, as execution nessingasniitas seen multiple companies under er market trends. ADDITIONAL CHANNEL The policy objective clearly is to
ung engineer lapses and the ramp-down of two hypersca|ers and pressureonopexbecause of the ca- The Noida-based company did The Department for Promotion boost exports without liberali-
getting a first large clients in its technology, media tel iesdivert pex increase,” he said, adding that not disclose the name of the client of Industry and Internal Trade sing domestic inventory-based
job, a developer and telecom (TMT) business elecom companiesdive Fractal should not blame industry but said the deal was one of the (DPIIT) said on Thursday that ecommerce. However, whenever
solving pro- weighed on earnings. The stock budgets from operating conditions for its own perform- largest Al-led transformation pro- restrictions on foreign invest- aregulatory distinction is based
blems and a fa- slumped 8.69%. . . ance. “We should just look at im- grams Coforge secured in the Eu- ment in inventory-based ecom- ontheultimatedestination of go-
s mily moving Fractal reported a sharp 38% se- expendlture toAlinfras- provingour execution.” ropeanregion. merce will “not apply in case of ods, there is scope for leakage if
Shivakumar closer to its dre- quential decline in net profit to Rs  fructure investments Contrary to trends seen in tradi- “The engagement is expected to exports of domestically manu- controls are not sufficiently ro-
saidBluru's ams,” he said at 72.3 crore in April-June quarter tional IT services, where Al is improve decision-making, in- facturedand/orproducedgoods/ bust,” said Ashid Basheer, Part-
biggest a breakfast mee- However, on a yearly basis, net profit ~divertbudgetsfromoperatingexpen- shrinking deal sizes and contract crease  productivity,  reduce products.” The policy, executives ner, Cyril Amarchand Mangal-
strengthlies ting with CEOs climbed 92%, while revenue rose diture to Al infrastructure invest- tenures, Fractal said it is witness- manual effort, and enable faster said, creates an additional chan- das. Another senior executive at
inits talent in Bengaluru. 20% t0912.5crore. ments. ingthe opposite. delivery of outcomes at scale.” Co- nel for Indian sellers to access alarge domesticretailer said the
pool and The chief mi- Founder and chief executive Sri- IBM CRASH “Our deal sizes are increasing be- forge said in a regulatory filing. overseas markets. policy could raise compliance
innovation nister said Kar- kanth Velamakanni said the com- A similar trend was cause of the opportunity. Our ad- After the announcement, Coforge “I don’t see this having any mea- and enforcement challenges “if
ecosystem nataka is see- pany’s challenge was execution £ flagged by IBM earli- dressable opportunity is increas- shares rose over 3% to end at ningful impact on the domestic companies seek to blur the line
king long-term rather than profitability He ac- & A er this month, when ing,” Velamakanni said. “When 31,484.70 apiece on the BSE, where ecommerce landscape because the between export-only and domes-
partnerships rather than knowledged that the company’s §; § CEO Arvind Krishna you listen to IT services compa- the main index lost 0.4% Friday: relaxation is exclusively for ex- ticoperations”.
short-term investments. “We 20% on-year revenue growth fell § | blamed the compa- nies, they are coming from the en- Coforge, which will announce its ports,” saidaseniorecommercein-  Potential scenarios include
want to grow with you,” he told short of internal expectations and % ny’s disappointing gineering side and adding a little first quarter earnings on Monday dustry executive who requested using shared warehousing and

industry leaders, urging them
to participate in the state’s
next phase of growth.
Shivakumar said Bengalu-
ru’s biggest strength lies in its

attributed much of the weakness to
the TMT vertical.

“Especially TMT, we executed
very poorly. Luckily for
us, TMT is bottoming

g '«(zzy? | June-quarter

per-
y formance on clients
\ shifting budgets on
3 servers, storage
and memory.

bit of Al Everything they are say-
ing will sound the inverse of what
wearesaying.”

This quarter, Fractal won “one of
the largest single programs in

July 27, has scaled up its large deal
momentum and started reporting
its deals sized $100 million and
above over the past two quarters.
Over the past one year; it won two

nottobeidentified. “Whereitcould
make a difference is in creating an
additional channel for Indian-ma-
de products to reach global consu-
mers.” Amazon welcomed the deci-

logistics for both export and do-
mestic businesses, routing in-
ventory through related entities
before domestic sales, diverting
export-designated stock into the

talent pool and innovation eco- out and next quarter The warn- Fractal’s history” for building the other large deals including a $1.56- sion, saying it “empowers tier2 local market, or relying on comp-
system, while Karnataka’s glo- is going to be okay,” /8 il ing trig- Al foundations for a large health- billion contract with Sabre Corp and tier-3 manufacturers to go glo- lexrelated-party structures to ef-
bal capability centres (GCCs) he told ET. Velama- f&# gered a care player and modernising their and a 5-year, $158-million contract bal” as the company targets $80bil- fectively run an inventory-led
have evolved from back offices kanni said the nearly 25% dataestateusing Al with a UK client. With a revenue lion in cumulative exports by 2030. model while continuing to pre-
into global hubs for innova- broader industry single-day Fractal also expects software li- size of $2.5 billion, Coforge is “This enabling amendment un- sentthemselvesasmarketplaces,
tion, product development and is ) witnessing a plunge in censir}g to become a much larger among the faster growing players locks opportunities for regional theexecutivesaid.
high-value engineering. shift as hyper- IBM’s contributor to revenue over the in the industry, which is witness- manufacturers and SMEs, allo-
scalers and tele- shares, its next three years as adoption of its ingan Al-led disruption. wing us to better serve seller part- 5\?‘55\’”& gsg?nﬁztfr?lzg com
- com companies S ’ steepest Al platform Cogentiq increases. ners and contribute meaningfully . .
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' Pronto Scales Verified Service with
GitHub to RAJRATAN RAJRATAN GLOBAL WIRE LIMITED  wwwrajatancoin
R e o ° Regd. Office: Rajratan House, 11/2, Meera Path, Dhenu Market,
emove AI Tralnln ‘"a Headcam Foota e OUTPERFORM  |ngore-452003, MP, India. Tel: +91-731-2546401
Bitchat App INDIA | THAILAND Emallinvestor@rajratancoin CIN No. L27106MP1988PLCO04778
Startup says optional feature was built in response to EXTRACTS OF UNAUDITED FINANCIAL RESULTS FOR
Our Bureau . e .
customer & worker demand for a verifiable record of jobs THE QUARTER ENDED 30 JUNE, 2026
New Delhi: Th <
Ve‘i‘fmeﬁt olr'dere% fﬁ: Our Bureau Th W kﬂ Customers receive an Rs. In Lakhs (Except Earnings per share)
line platform GitHub (R |'o]g 4] (0)"," M encrypted, anonymised
: to remove access to Bengaluru: Home services yideo recording requires explicit [t of the footage CONSOLIDATED STANDALONE
Bitchat, the offline, Bluetooth-ba- startup Pronto is scaling up  ¢;stomer consent at booking and for 48 hours Quarter Quarter Year Quarter Quarter Year
sed messaging application deve- Pronto Verified, its premium is reconfirmed by the Anonymised S.
loped by Twrittt -founder Jack i i i . : "
Dovsey saying that itmay bemi. | costomerscanoptiohaveho.  Professional before , recordings | | [No. PARTICULARS Eded | Ended | Ended | Ended | Ended ) Ended
sused by anti-national elements, sehold jobs recorded through ~ recording begins %S are then retained 30.06.2026| 30.06.2025 | 31.03.2026 | 30.06.2026| 30.06.2025| 31.03.2026
terrorist organisations, organi- | headcameraswornbyservice  The cameras capture, jo train Al models (Unaudited)| (Unaudited)| (Audited) |(Unaudited)|(Unaudited) (Audited)
sed criminal groups and cyber- professionals, with the foota- only the worker's £ 7 The programme
iminals. Dorsey on Friday sha- ge eventually being used to 1.| Totali f ti Net 32175| 24755 116227| 19564 15890 72735
erimin . ally being u hands and work has sparked -| Totalincome from operations (Net)
red the order, sent a day before by train artificial intelligence area. record no ! brivacy concerns
the Indian Cyber Crime Coordi- (AT)models, founder and CEO e g Privacy i eritics 2.|Net Profit / (Loss) for the period
nation Centre (14C) under the Anjali Sardana said in a Lin- dudloan " U (e
Union home affairs ministry, on | kedInposton Friday. automatically questioning (before Tax, Exceptional and / or 3015 1783 8909 1866 1438 5967
social media platform X. The or- The expansion comes DIUr personally : ~ recording . .
der directed GitHub todisable ac- months after the Bengaluru-  identifiable info s s -7 inside homes Extraordinary items)
cess to three Bitchat repositories based company faced criti- . .
within three hours. cism when it piloted the pro- backfrombothcustomersand sionals reconfirm the custo- 3.|Net Profit / (Loss) for the period
Issued at a time when students gramme, triggeringquestions  workers, who wanted a verifi- mer’s consent on arrival befo- .
protesting repeated entrance ex- from privacy advocates and ablerecordof completedwork reswitchingonthe camera. If before tax (aﬂer Exceptlonal 3015 1783 8909 1 866 1438 5967
a;n paper legksthav% (lzonﬁplamed socilal medtia usersover the 1(‘1e- for greater tr}lllst and ls;tfety.h tk}l{e customer dec(liines, the bo- and/or Extraordi nary items )
of communication blocks impo- cording of activities inside  “Our Pros have told us the- okingis converted into a stan-
Sodon them, e oer moked | customers home, nfomed 3 fel safer knowing he - dand service witout seeor- |- 14 et Profi/ (Loss) for the period
tion Technology Act, along with data for Al development. andcustomershaveaskedus  Pronto, which is backed by after tax (after Exceptional 2296 1352 7011 1381 1062 4478
Rule3(1)(d) of theIT Rules, 2021. It In her post, Sardana wrote for the same thing for their thelikes of Glade Brook Capi- . .
said that the technical architec- that the service remains en- peace of mind. That’s what taland Bain Capital Ventures, and/or Extraordinary items)
ture of Bitchat significantly im- tirely optional for both cus- guided us to build Verified,” said the specially designed ca- :
pedes lawful interception, attri- tomers and workers. Custo- Sardana wrote. meras are angled downward 9.| Total Comprehensive Income 2073 2382 10161 1371 1059 4562
bution and investigation by law mers choosinga Verifiedbo-  “When a customer opts in, to capture only the professio- - -
enforcement agencies. oking pay a premium, while the Pro wears a camera that nal’s hands and work area, 6.| Equity Share Capital 1015.42(1015.42 1015.42(1015.42 1015.42 |1015.42
Bitchat is a decentralised, peer- service professionals recei- recordsonly the work activity =~ withnoaudiorecorded. 7
to-peer connection app which ut- ve roughly double the ear- The customer pays a premi- According to the company, .|Reserves (excluding Revaluation
ilises Bluetooth Low Energy nings of astandardbooking, um for the booking, and the software automatically de- ( g )
mesh networks. The application the company said. Prois paid about double.” tects and blurs personally Reserve) as shown in the Audited 63616 40928
connects devices within roughl, i i - i i i .
30-100 metres, allowing phongs tg p?&%gggig’tvggécgngﬁnqﬂ%?gg tgnrllgl?srrgifstp (reggfiirirtllr;fl%piui; ginteﬁrilgglfgte]gﬁgggité?naﬁ%? Balance Sheet of the previous year
relay messages across multiple bookings every month across during booking and are infor- which the original footage is 8.|Basi d Diluted Earni P
hops to extend network reach India, said the feature was de- med that the footage may be immediately deleted without ) SaSIC an lute arnings rer
without cellular service or Wi-Fi. veloped in response to feed- used for Al training. Profes- beingviewed by humans. hare (of Rs. 2/- each) (for
e A continuing and discontinued
° ° operations)-
No Clear Lega Basis for Live 1. Basic 452) 266 | 1381 272 ) 200 | 882
2. Diluted:
Faaal RQCOgnlthIl Say Law VEI'S Note:

1. The above is an extract of the detailed format of results for Quarter ended on 30.06.2026 filed
with the Stock exchange under Regulation 33 of the SEBI (Listing and Other Disclosure
Requirements) Regulations, 2015. The full format of standalone and consolidated Quarterly
Financial Results are available on the Stock Exchanges website (www.bseindia.com,
www.nseindia.com) and the Company’s website (www.rajratan.co.in)

oing students’ protest at Jantar
Mantar. The Centre has repor-
tedly defended routine videog-
raphy of protests as a law-and-
order measure. The Delhi Poli-
cedidnotrespond to ET’s queri-
estill press time on Friday.
“India’s existing legal fram-
ework is presently inadequate
to regulate live facial recogni-
tion in public spaces,” said Sa-
jan Poovayya, senior advocate
in the Supreme Court, who ar-
gued the K S Puttaswamy right-
to-privacy case whereby the top
court recognised privacy as a
fundamental right.

none of which specifically con-
template the continuous bio-
metricsurveillance of people in
public spaces, Poovayya said.

Lawyers said while FRT can
help identify wanted suspects,
locate missing children and in-
vestigate serious crimes, its use
must satisfy the Supreme Co-
urt’s privacy standards and be
accompanied by safeguards go-
verning authorisation, trans-
parency, retention and deletion
of data.

SurakshaP

Bengaluru: India has no law
expressly authorising police to
deploy live facial-recognition
technology (FRT)at protests, re-
ligious congregationsand other
public gatherings, senior lawy-
ers told ET, warning that any
such use could face constitutio-
nal challenge.

The issue has gained urgency
as a petition before the Delhi
High Court has challenged alle-
ged continuous surveillance of
people participating in the ong-

By Order of the Board

Sunil Chordia

Chairman & Managing Director
DIN-00144786

Police currently rely on gene-
ral policing powers, criminal-
investigation laws and executi-
ve directions for its actions, but

Place : Indore
Date : 24th July, 2026

FORFULL REPORT, GO TO
www.economictimes.com
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Based on the recommendations of the Audit Committee, the Board of Directors of Arihant Capital Markets Limited HHET |
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You can also access the Results by scanning the Quick Response Code provided below: 266140/ IBES/- %

i, Scan the QR Code
to view the Results
on the website of

the company.

Place: Mumbai
Date : 24.07.2026

For Arihant Capital Markets Limited

Ashok Kumar Jain 5
(Chairman & Managing Director) 1
DIN :

Sd/f-

: 00184729

Mote: The Above intimation is in accordance with the Regulation 33 read with Reg 47(1) of Securities and Exchange

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
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EXTRACTS OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE, 2026
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RAJRATAN RAJRATAN GLOBAL WIRE LIMITED

Regd. Office: Rajratan House, 11/2, Meera Path, Dhenu Market,
Indore-452003, MP, India. Tel.: +91-731-2546401
INDIA | THAILAND Email investor@rajratan.co.in

Rs. In Lakhs (Except Earnings per share)

CIN No. L27106MP1988PLCO04778

CONSOLIDATED STANDALONE
S. Quarter Quarter Year Quarter Quarter Year
(Anm ga? ai a’a’ g No. PARTICULARS Ended Ended Ended Ended Ended Ended
30.06.2026 | 30.06.2025 | 31.03.2026 | 30.06.2026 | 30.06.2025 | 31.03.2026
T e 3d1 9dbe § 141400, (Unaudited) | (Unaudited) | (Audited) |(Unaudited) |(Unaudited)| (Audited)
T 3RS H 143000 1.|Total income from operations (Net) 32175| 24755 116227 19564 | 15890 | 72735
(STl ifaRad), | 22 2.|Net Profit / (Loss) for the period
qﬁgﬁm TRERY, SR e o B3 131100 B IR < I (Elﬁ::;?diT:;(;yEt);c;z;mnal and / or 3015 1783 8909 1866 1438 5967
T Hehe TR o I SIC S 3TRA | (SiCC 3ifeifer) & | THAR Bl , .
; 3.|Net Profit / (Loss) for the period
il A 5 100 SIER A A & I 142200 HU TR G 31T before tax (after Exceptional and/or | 3015 1783 |  8900| 1866 | 1438 | 5967
IR el TE © | SHY TS i feiar 25 = TGt AR 222300, ITRESHTH Extraordinary items )
g T & 3 Frowen @ ST [ -Erh‘?mzzcssoo‘ 220700, Tt g 223000 Hf el 4.[Net Profit / (Loss) for the period
2 5 = X o9 9o 9% 9 . : ’ 3iR 97 RygrepT 2550 TR (U after tax (after Exceptional and/or 2296| 1352 7011 1381 1062 4478
W €9 226600, M1 ¢SS 147000 Pl e Baid Extraordinary items)
146950 TW | (3MRCISNTH RO 5. Total Comprehensive Incom 2073 2382 10161  1371| 1050 | 4562
T ® otal Comprehensive Income
o & Wy # e wg) | 223200 TR I gE A 6.|Equity Share Capital 1015.42[1015.42 | 1015.42| 1015.42 | 1015.42 | 1015.42
UGS P T Floow O ol i # e G fREe 7 wer @ oo § T gd & seme | || 7|Reserves (excluding Revaluation
ki ﬁ-u-h' o mﬂ- qﬁ 3 N ) § Reserve) as shown in the Audited 63616 40928
?}3 l N a'T aTGITﬁTs'I%I TR HH A é@ﬁ @ %l q Balance Sheet of the previous year
ToR |a§“[|:|| gié : 24 TR e 4059 TR i offe  frcisk & thewet ford BRI =T 8.|Basic and Diluted Earnin
R , K . gs Per Share
gral & foru ggfir | T IR i AT S e 58.43 WG F WG TR 78 S (of Rs 2/- each) (for continuing and
o T-Iﬂ' | e § SR Ui i W FRIGR T 2@ deh 3T TR ?'Sngifé'_“nUEd operations) - 4.52| 2.66 13.81 2.72 2.09 8.82
Ty T!dg h" Tl | FHh O WRAE AR W ShER aEE W EA SR 4059 2 Diluted:
S lnt o .a,SS| Iea nave a; ki _Q:Fﬁ H@aﬁ Eﬁ A TR T ST & RN # 4060 Note: 1. 1. The above is an extract of the detailed format of results for Quarter ended on 30.06.2026 filed with the Stock
hot been verifisd fﬂCtua“)I' siferm ST Wi AR H 9 heedl 800 TR SR A H 4021 TR Wfd exchange under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of
and Naidunia dOES Fl(]'t FRER T g 141400 T ufa <q aﬁq aﬁ'{ Ena 58.43 TR dh ST standalor_\e a_nd consolidated Quarterly Finan.cial Resultg are avai!able on the Stock Exchanges website (www.bseindia.com,
iand e for th feermy I 3R =i T 900 T TEHT  F e W H 58.46 TR = www.nseindia.com) and the Company's website (www.rajratan.co.in) By ordersgf thg Board
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