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Ref : GAJA/CS/18/2026-27 Date: September 11, 2026
To, To,
National Stock Exchange of India Limited BSE Limited (“BSE”)
(“NSE”) Listing Department
Listing Department Corporate Relationship Department
Exchange Plaza, C-1 Block G, Bandra Kurla Phiroze Jeejeebhoy Towers,
Complex Bandra [E], Mumbai — 400051 Dalal Street, Fort, Mumbai - 400 001
NSE Scrip Symbol: GAJA BSE Scrip Code: 544885
ISIN: INE18UNO01038 ISIN: INE18UNO01038

Sub: Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("SEBI Listing Regulations') — Newspaper Publication of Un-audited Consolidated and
Standalone Financial Results for the quarter ended June 30, 2026

Dear Sir/Ma’am,

Pursuant to the captioned subject, please find enclosed herewith copies of newspaper clippings published
by the Company.

The said newspaper clippings includes a Quick Response code and the weblink to access complete financial
results for the said period.

This disclosure along with the newspaper clippings will also be hosted on the Company’s website at:
https://gajacapital.com/investor-relations/reports-and-publications

Kindly take the same on records and arrange to bring this to the notice of all concerned.

The details are also posted on the company’s website at www.gajacapital.com

Thanking You,
For Gaja Alternative Asset Management Limited

1 Digitally signed by Ishu Jail
Ishu Jain IShU Jaln Dlagile:a zgzsé?:;.n %/3:51;4;':05‘30‘
Company Secretary and Compliance Officer

Membership No.: F10679
Address: 1402 Tower 2B One World Center,S.B. Marg Lower Parel, Mumbai- 400013
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Horlicks makes a late push
Into India’s protein market

HUL has started testing Horlicks Protein through ready-to-drink shakes and protein powders

Neethi LisaRojan &
Sowmya Ramasubramanian

MUMBAI/BENGALURU

industan Unilever Lim-

ited (HUL) has begun test-

ing whether Horlicks can

carveoutaplaceinIndia’s

increasingly crowded
protein market, first rolling out its
ready-to-drink protein shake in limited
trials in the June quarter before
expanding the range to protein pow-
dersinrecent weeks.

However, HUL's late entry into the
segment isn't dampening its ambitions.
Rajneet Kohli, executive director of
HUL’s foods division, told Mint in an
interview he is not concerned that
startups and even established rivals
have moved ahead of Horlicks.

“Being late to a party doesn’t mean
thatyou're not there,” Kohli said, add-
ing that the market isstill too large and
underpenetrated for timing to be a
major disadvantage.

HUL'sfood portfolio generated reve-
nue of 14,061 crore in FY26, or 22% of
the company's total revenue. In 2023,
HUL had said that Horlicks generates
annual revenues of over 32,000 crore.

Kohlisaid HUL wants to take protein
beyond a relatively narrow sports and
gym market and make it part of
everyday nutrition. Horlicks Protein

While HUL is entering a crowded protein market, with only about 3% of Indian

households consuming protein products, it sees significant room for growth.

projected to reach $221.98 million by
2031. The broader protein supple-
ments market—including bars, ready-
to-drink shakes and blended pow-
ders—was estimated at $912.9 million
in 2025 and is expected to grow to $1.58
billion by 2034, according to market

MINT

by entering new categories.

“What remains to be seen is the exe-
cution, consumer acceptance and the
time it takes to lift growth - the only
area the company pulled back from
sharing any guidance,” said a Nomura
Research report dated 5 September.

isbeing pitched on acombination of

thebrand’s “153-year-long associa-
tion with nutrition”, HUL s distribu-
tion, and arelatively accessible price

HORLICKS will be
leveraging its 153-
year legacy, HUL's
distribution and

INDIA'S protein

supplements market
is likely to grow from
$912.9 mnin 2025 to

THE WHEY AHEAD

HUL sees Horlicks'
nutrition credentials,
R&D and reach as an
edge in expanding

HUL wants to take
protein beyond gym
users and sports,
and make it part of

point, with powder sachets priced

accessible pricing

protein adoption

$1.58 billion by 2034  everyday nutrition

HUL is chasing an opportunity that’s
no longer restricted to traditional
sports nutrition. Protein has increas-
ingly moved into mainstream food and
beverages, with dairy firms, large
FMCG players, startups, and restaurant
chainslaunching products for consum-
ers seeking convenient ways to boost
intake. Brands such as Wellbeing
Nutrition, Tata lmg, and Marico-
backed Cosmix have also launched
lower-priced packs and alternative for-
mats to expand the consumer base.

Established FMCG companies have
spent years building a presence here.
Tata Consumer Products entered
plant-based protein supplements via
Tata GoFitin 2022, and the company’s
strategy includes protein asa ‘horizon’
category ripe for expansion. Amul has
also expanded into protein-enriched
offerings with protein dahi in August
2024, high-protein kulfiin April 2025,
and high-protein wheat flourin March
2026, while Marico acquired plant-
based brand Cosmix Wellness in Feb-
ruary. Meanwhile, many startups, such
as Epigamia, The Whole Truth and
Fast&Up, are building brands across
powders, bars, snacks and drinks.

For HUL, the appeal lies partly in the
category's low market penetration.
Instead of targeting only existing whey
or sports-nutrition buyers, the com-
pany is betting on a broader audi-
ence that hasyet to include protein
initsregular diet.

Kohli said consumer research
highlights four main hurdles to pro-
tein adoption: a lack of perceived
need, poor taste, digestibility issues,
and lack of brand trust. He argued

around 383 aservingand aready-to-
drink product at X120.

Kohli said India’s protein market is
nascent, with an estimated 3% of
households consuming products, leav-
ing substantial room for growth. “Our
jobistoexpand the category,” he said.

India’s whey protein market was val-
ued at $178.45 million in 2025 and is

Small life insurers ask Irdai
to rework expense cap rules

research firm IMARC Group.

On 4 September, HUL unveiled its
“winning in new India” strategy: driv-
ing 40% of future growth via higher
consumption and premiumization, and
another40% by acquiring users by cre-
ating markets, and the remaining 20%

HUL undertook 5% price hikes in
QIFY27totide over higher raw-mate-
rial costs. The company had reported a
15-quarter-high volume growth of 6%
in Q4FY27, but this slowed down as the
war-related raw material cost increases
put pressure on volume growth.

SBI-led

consortium

that Horlicks holds a competitive

edge due to its established nutrition
credentials, paired with HUL’s
research & development and distribu-
tionreach.

neethi.rojan@livemint.com

For an extended version of this story,
gotolivemint.com.

Credit Suisse bonds: HDFC
Bank wins all Bahrain cases

Shayan Ghosh
shayan.g@livemint.com
MUMBAI

DFC Bank Ltd said the
H Bahrain civil court has

rejected all seven cases
by investors who had bought
Credit Suisse additional tier-1
bonds through the bank, giv-
ing India’s largest private len-
der by assets a favourable out-
comeinadispute over alleged
mis-selling of the securities.

The Bahrain civil court has
issued favourable orders in
two cases on 9 September,
afterrejecting five similar mat-
tersbetween July and August,
HDFC Bank said in a statement
on Thursday.

The outcomesremove a set
of litigation involving allega-
tions that the bank mishan-
dled the sale of the high-risk
securities, which were wiped
out during UBS Group AG’s
takeover of Credit Suisse in
2023. The seven investors
had alleged gross negligence,
intentional misrepresenta-
tion, incorrect customer clas-
sification, non-disclosure of
product features, misuse of

The Bahrain civil court said investors failed to provide evidence

to substantiate allegations or link losses to HDFC Bank.

HDFC Bank said. ATIbonds
are high-risk bank securities
that can be written down to
absorb losses when a lender
runs into financial distress.
The Bahrain decisions fol-
low a March ruling by India’s
National Consumer Disputes
Redressal Commission, which
dismissed complaints against
HDFC Bank by investorsin the
Credit Suisse AT1 bonds. The
commission held that the bank
had acted as a facilitator and
the investors had full auton-
omy to make their invest-

financial leverage ments in CS AT1
and violations of The Bahrain court Bondsaspertheir
product-suitabil- ruling follows an choice, the bank
ity principles in  NCDRC decision  said
relation to their in March 2026, The bank said
investments in dismissing similar it would support
the bonds. . . customers where
HDFC Bank complaint against required but
said the Bahrain HDFC Bank would not under-
court found that write investments

the investors had

failed to provide sufficient
admissible evidence to sub-
stantiate the allegations or
establish that they suffered
losses because of the bank.
Theinvestors were ordered to
bear the costs of the proceed-
ings, it said.

“This demonstrates the
bank’s consistent success in
defending claims against the
bank of alleged breaches in
connection with the invest-
ment in the CS AT1 Bonds,”

made on their
own judgement. “Therefore,
the bank will defend itselfrig-
orously against any unsub-
stantiated claims,” it said.

Investments by individuals
through HDFC Bank’s offices
in the Middle East have come
under scrutiny on more than
one occasion.

Mint reported last month
thatagroup of about 70 inves-
tors had come together to
complain about how HDFC
Bank sold them a high-yield-
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ing financial product. The
investors said they repre-
sented about $12.5 million of
an estimated $100 million
raised from customers
between 2017 and 2019. The
product was pitched as a
unique investment opportu-
nity offering returns of 14--16%,
according to members of the
group.

In September 2025, HDFC
Bank said the Dubai Financial
Services Authority, the regula-
tor of financial services in the
Dubai International Financial
Centre (DIFC), barred the
bank’s branch in the special
economic zone from conduct-
ing any business with new cli-
ents. Six months later, the
bank said itsboard committee
on governance pronounced
staff accountability actions
against a few employees,
including terminating
employment of three of them.

Former HDFC Bank chair-
man Atanu Chakraborty had
also referred to the “mis-sell-
ing” of Credit Suisse perpetual
bondsasa point of contention
with the private lender’s man-
agementduringa CNBC-TVI8
interview following his abrupt
resignation in March.

Chakraborty had also said
that hisdecision waslinked to
certain practices that were
“not in congruence” with his
personal values and ethics.

I I I I IGAJA CAPITAL

SamriddhiMahar
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group of six to seven

‘ N life insurance compa-

nies is seeking more

room from India’s insurance

regulator to exceed expense

limits, arguing that the current

rules can penalize smaller

firms for spending on the dis-

tribution and infrastructure
needed to grow.

The insurers have sought a
relaxation of up to X100 crore
from Insurance Regulatory
and Development Authority of
India (Irdai) for breaches of the
expenses of management
(EoM) limits, according to peo-
ple familiar with the matter.

They also sought a broader
overhaul of the framework,
including recognition of a
fixed base cost for running an
insurer, with spending above
that level linked to premiums
written, they said.

The push comes after Irdai
in August barred Acko General
Insurance, Niva Bupa Health
Insurance, Pramerica Life
Insurance and Edelweiss Life
Insurance from
opening new
branches for six
months after they
breached EoM
limits for a sec-
ond consecutive
yearin FY25.The
EoM rules are
intended to be
corrective, not
punitive. Smaller and mid-
sized insurers argue that a pre-
mium-linked framework can
make it difficult to invest
ahead of growth. Costs such as
setting up distribution net-
works, developing technology
and building new partnerships
have to be incurred before the
additional premium to sup-
portthe expensesis generated.

“We explained how we can
shape EoM so that it helps us
put more money in growing
the business,” said a senior
executive aware of the matter.

Withalimited expense pool

Insurers want
Irdai to allow a
fixed base cost to
run businesses
outside the
premium-linked
EoM framework

Six to seven life insurers sought greater flexibility from Irdai on
EoM limits, including a relaxation of up to 100 crore. isTockpHOTO

at a mid-sized or small com-
pany, “if we don't have money,
we are not able to create a dis-
cussion onreinvestment.”

The group had earlier met
Irdai’s whole-time member for
life insurance to discuss the
changes. A note hasnow gone
to the chairman, the executive
said. Questions sent to Irdai by
email did not elicit aresponse.

Under the current frame-
work, general insurers have a
single ceiling of 30% of gross
premium, while life insurers
are subject to product-specific
limits. Pure-risk
products allow
expenses of up to
100% of first-year
premium and
25% on renewal.
Most other regu-
lar-premium
products have
limits of 80% and
17.5%, respec-
tively, with lower limits for
shorter-tenure and single-pre-
mium policies.

These product-level limits
feed into two overall ceilings,
one for participating business
and another for non-partici-
pating and linked business.
Irdai can waive a breach for
insurers that have been in
business for up to five years,
but that provision excludes
most of the mid-sized compa-
niesnow seekingrelief. A sep-
arate one-time concession
covered breaches in fiscal
2024, subject to insurers com-

mitting to return within the
limits by the end of fiscal 2026.

The insurers have proposed
that a fixed base cost of up to
X100 crore—the cost of run-
ning an insurance business—
be allowed outside the EoM
framework, according to peo-
ple. Expenses above that base
could then be subject to the
EoM caps, theysaid. “Isthere
abasic cost torun an organisa-
tion? For example, everything
isnot linked to business,” the
executive said. “Today the
EoM s, if you sell X100 worth
of premium, you will get
something to spend. For busi-
nesses which are scaling up,
how will they get there?”

The case for some flexibility
has support among industry
consultants, although not fora
blanket X100 crore exemption.
Mid-sized insurers are “some-
whatjustified” in seeking relief
when a breach is small, said
Aniruddha Marathe, manag-
ing director and partner at
Boston Consulting Group. But
the impact of a X100 crore
threshold would vary signifi-
cantly by insurer, he said.

For alarge life insurer with
operating expenses of about
32,000 crore, excluding com-
missions, X100 crore would
not be particularly large. Fora
much smaller insurer, how-
ever, the same amount could
represent a substantial share
of'its cost base, Marathe said.

For an extended version of
this story, go to livemint.com.

tolend Vi
$3.5 billion

Bloomberg
feedback@livemint.com

group of lendersled by

‘ N State Bank of India

agreed to provide

about $3.5 billion of debt

financing to Vodafone Idea

Ltd to help the mobile tele-

phone operator rebuild its

business, people familiar with
the matter said.

Other local lenders in the
consortium include Union
Bank of India Ltd and the
National Bank for Financing
Infrastructure and Develop-
ment, the people said, asking
not to be identified because
the information isn’t public.

Vodafone Idea, the coun-
try’s third-biggest wireless
operator in terms of users,
plansto use some of the funds
to improve its network and
better compete with Bharti
Airtel Ltd and Reliance Jio
Infocomm Ltd, they said.

According to conditions of
the funding, Kumar Mangalam
Birla should remain as chair-
man throughout the tenure of
theloan, orabout10 years, and
guarantees of repayment in
case of default, the people said.

Representatives for Vi and
the banks didn’t respond to
requests for comment.

Vihasbeen working on rais-
ing debt to get on a firmer foot-
ing, with CNBC-TVI18 report-
ingin May that the firm, which
is part-owned by UK’s Voda-
fone Group Plc, was in talks
with lenders and SBI was likely
tolead a consortium. The telco
posted smaller-than-expected
loss 0f33,750 crore ($394 mil-
lion) in QI through June.

Indian authorities earlier
this year provided Vi with a
lifeline and better chance to
attract investors by capping its
past spectrum payouts. The
Centre also last year converted
about 37,000 crore of out-
standing dues into equity, lift-
ing its stake to 48.99%.
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ADVERTISEMENT

(Pursuant to Regulation 47(1) of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015)

This is to state that the Board of Directors of Gaja Alternative Asset Management Limited ("the Company"), at its meeting
held on Thursday, September 10, 2026, approved the Standalone and Consolidated Financial Results of the Company for
the quarterended June 30, 2026.
The said Financial Results were subject to limited review by the Statutory Auditor of the Company, and the Statutory Auditor
has issued an unmodified opinion thereon.
The Financial Results are available and accessible through the Quick Response (QR) Code below, or on the website of the
Company at https://gajacapital.com/investor-relations/reports-and-publications.

Place: New Delhi
Date: September 11, 2026

The same are also available on the websites of BSE Limited (www.bseindia.com) and National Stock Exchange of India
Limited (www.nseindia.com).

For, Gaja Alternative Asset Management Limited

Managing Director & CEO

Sd/-
Gopal Jain

DIN: 00032308
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»  JUBILANT FOODWORKS LIMITED
CIN: L74899UP1995PLC043677
Regd. Office: Plot No. 1A, Sector -16A, Noida — 201 301, Uttar Pradesh
Corporate Office: 15" Floor, Tower-E, Skymark One, Plot No. H-10/A,
Sector - 98, Noida — 201301, Uttar Pradesh
Tel: +91-120-6927500; +91-120-6935400
Website: www.jubilantfoodworks.com, E-mail: investor@jublfood.com

SPECIAL WINDOW FOR RE-LODGEMENT OF

TRANSFER REQUESTS OF PHYSICAL SHARES

In accordance with the SEBI circular no. HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026
dated January 30, 2026, all shareholders are hereby informed that in order to further
facilitate the investors to get rightful access to their securities, another special window has
been opened for re-lodgement of transfer deeds of physical Securities for a period of one
year from February 05, 2026 to February 04, 2027 for Shareholders who sold/purchased
the securities prior to April 01, 2019 and whose transfer deeds were lodged prior to April 01,
2019 and rejected/returned/not attended to due to deficiency in the documents/process/or
otherwise. Shareholders are required to submit all necessary documents as mentioned in
the aforesaid Circular to Company’s RTA, MUFG Intime India Pvt. Ltd. (Formerly Link
Intime India Pvt. Ltd.) having office at Noble Heights, 1st Floor, Plot No. NH 2, LSC, C-1
Block, Near Savitri Market, Janakpuri, New Delhi-110058, helpline no. +91 11 49411000 or
raise a service request at https://web.in.mpms.mufg.com/helpdesk/service_Request.html, or
send an email at investor@jublfood.com/investor.helpdesk@in.mpms.mufg.com. The
Securities so transferred shall be mandatorily credited only in dematerialized mode 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. For
clarity with regard to applicability of this window, below matrix may be referred to:

Execution Date of  |Lodged for transfer | Original Security Eligible to lodge in

Transfer Deed before April 01, 20197?| Certificate Available?|the current window?
. No

Before April 01, 2019 (it is fresh lodgement) ves v
. Yes

Before April 01,2019] (it was rejected/ Yes v

returned earlier)
Before April 01, 2019 Yes No X
Before April 01,2019 No No X

Depository Participants

Date: 10.09.2026
Place: Noida

Further, the following cases will not be considered under the window for processing:
+ Cases involving disputes between transferor and transferee

+ Shares which have been transferred to Investor Education and Protection Fund (‘IEPF”)
Note: All the shareholders are requested to update their KYC Details with Company/RTA/|

For JUBILANT FOODWORKS LIMITED
Sd/-

(Mona Aggarwal)

Company Secretary
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