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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS

AHMEDABAD | WEDNESDAY, 25 FEBRUARY 2026 B16
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
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covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI
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Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
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declIned To
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covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS

KOLKATA | WEDNESDAY, 25 FEBRUARY 2026 B16
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvv

RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS

CHANDIGARH | WEDNESDAY, 25 FEBRUARY 2026 B16
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS
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Ruchika chitRavanshi, auhona
MukheRjee & GeoRGie koithaRa
NewDelhi, 24 February

Solapur-basedYashPadwalkar joined
TechMahindra inDecember2024as
partof thefirstbatchof thePrime
Minister InternshipScheme(PMIS).
Nowplacedasasoftwareengineer inthe
samecompany,hedescribeshis
experienceas“exceptional”, saying it
providedhimbothtrainingandsupport.
“Asafreshgraduate, Ididnothave

any joboffers.Butaftereightmonthsof
internshipthefirst joboffer I received
wasfromIndianSpaceResearch
Organisation,”Padwalkarsaid.
Padwalkar isanexampleofthepoten-

tial theprogramme, launchedinOctober
2024,holdsforyoungsters inacquiring
skillsand—iftheyarelucky—gettinga
job.Thefactremains,however, thatthe
BTechgraduateisoneoftheveryfew
whohavebeenabletoaccessthescheme
andmakefulluseof it.
Theexperienceofprospectiveskilled

youngworkershasbeenpatchyinthe
threeschemesthegovernmenthasrolled
outtopromoteskillingandemployment
—employment-linkedincentive,orELI,
whichismeanttonarrowtheskillsgapin
labour-intensiveindustries,PMIS,and
theNationalApprenticeshipPromotion
Scheme,orNAPS.
PMISshowspotentialbut thescheme

hasnotbeenable toscaleupinthewayit
hadtargeted,expertssaid.Case inpoint:
Soonafter thePMISwasannouncedin
theFY2025Budget thegovernmentreal-
isedthat itneededtotest thewaters
beforerollingout thefull-fledged
scheme.Hence, it launchedapilot.And
thispilot is stillunderway.
InthesameFY25Budget,drawing

lessonsfromtheresultsofacloselycon-
testedgeneralelection, thegovernment
alsounveiledtheELIschemetonarrow

theskillmismatchbetweenlabour
supplyandindustrydemand.The
schemecameintoeffecton1August
2025as thePMViksitBharatRozgar
Yojanawithanaimto incentivisecre-
ationofmorethan35million jobs
betweenAugust1, 2025andJuly31,2027.
TheELIscheme’sfirsteveralloca-

tion,however,wasannouncedinthe
BudgetofFY2026-27.Of the~99,446
croreearmarkedforoveraperiodof two
years, theschemereceived only~20,083
crore inthe2026-27Budget.

Internships
IfBudgetallocationsareanyyardstick,
thePMISnumbersdon’t tellagreatstory
either.Evenafter runningtworounds,
theschemehasnotbeenable toutilise
~840croreallocatedfor thepilot.Asof
December31,2025,only~64.91crorehad
beenutilised inFY2026. InBudgetFY27,
PMISsawanallocationof~4,800crore,
less thanhalf theFY26allocationofover
~10,000crore.
TheMinistryofCorporateAffairs

(MCA),whichrunsPMIS,has identified
someof the issuesbehindthe lower
acceptanceof theschemefromthe
viewpointof theapplicants.The
ministryhasdraftedaproposal torun
thescheme’spilotwithtweakednorms
intermsof theagecriteriaorandthe
durationof thescheme.
VinodJhade,whohasaBTechin

computerscience, saidthat therolehe
performedasaPMISintern inPunewas
withinahighlydomain-specificteam
workingoninformationcybersecurity.
“Ihavegainedspecialisedexperience,
butnot for longenoughtoqualify for
roles inthatfield,”Jhadesaid.Typically,
entry-level jobs incybersecurity
demandthreeyearsofexperience,
whereas thefulldurationofanintern-
ship is forayear.
Jhadesaidtherewasa lackofclarity

regardinghis jobstatus towardstheend
of the internship.Jhadehassince joined
atechsolutionsconsultancyasacus-
tomerrepresentative (chatprocessing),
earning₹25,000permonth.
AsofJanuary27,a totalof3,417

interns inthefirst roundhadcompleted
thePMIScourse.However, 7,094
candidates leftwithoutcompleting
their internships, thegovernment
toldParliament.
Inthemonsoonsessionlastyear, the

StandingCommitteeonFinance in its
reportsubmittedtoParliamentsaid
PMISneedsperiodic independent
evaluationfor transparencyandrelaxed
eligibilitynormstoattractmore
candidates frommarginalisedand
economicallyweakersections.
Withoutadequatesupportforliving

expenses, itsaid,candidatesfromremote
orunderservedregionsmaybeunableto
participate,whichwouldimpactthepro-
gramme’sinclusivityandpotentialto
attractadiversepooloftalent.

Apprenticeshipscheme
There is theexampleof theApprentice-
shipschemetoo,currently in its second
phase. It runsforaminimumdurationof
sixmonths—halfofPMIS’s—andcan
gouptotwoyearsormore.Thisscheme
has itsownsetof issues.
ArecentNITIAayogreporthaspro-

posedacomprehensiveoverhaulof the
apprenticeshipecosystem,urging
deeper industryparticipation, stream-
linedgovernanceandstrongersupport
forapprentices. “Weakindustry-aca-
demia linkages, inadequate institutional
coordination,andfragmentedregula-
tory frameworkscontinuetoconstrain
thescalabilityandeffectivenessof
apprenticeship initiatives,” it said.
Thegovernmentpartlysupports the

stipendapprenticeshipscheme, limited
to25percentof theminimumpre-
scribedstipend,subject toamaximum
ofRs1,500perapprenticepermonth.
“Apprenticesarehiredfor longer

periods thaninterns,but theapplicants
careaboutwhether therole isprestig-

ious,whether theywillgetabsorbedas
anemployeeandif themoneyoffered is
enoughforsurvival,”BornaliBhandari,a
professoratNationalCouncilofApplied
EconomicResearch.
Highlightinganissuewithwages,

Bhandari saidthatanapprenticecould
turnuppreparedwithskillsbut
companieswillwant topayonly
~15,000asstartingsalaries.
Thequalityof thetrainingbeing

provided, too,hasbeenflagged.
“Technology ischangingeverythree
years,evenfasteractually.Thesyllabus
whichisadoptedinsuchprogrammesis
notupdatedadequatelywiththekindof
technology, skills, application,
machines,equipmentwhichare
usedinthefactoriesorat theemployer’s
end,”AbhayTilak,directorand
secretaryat theIndianSchoolofPolitical
Economysaid.
NAPS2.0, theapprenticeship

scheme,hadatarget toenrol4.6million
apprenticesoveraperiodof fouryears
fromFY2022-23 toFY
2025-26.Datashowedthat
2.4millionapprentices
wereenrolledfrom2022-
23 toDecember31,2024.
Asper theNAPSdash-
board,4.9millionpeople
havebeenengaged,but
only721,496havebeen
givencertificatesupon
completingtheir training.
“This trendsuggests

thatasubstantialpropor-
tionof traineeseitherdonotcomplete
their trainingorareunable toconvert
their training intogainfulemployment
andalsohighlights the importanceof
understandingwhat’sholdingpeople
back, sowecanhelpmakeskilling
programsmoreeffectiveandtruly
impactful for thosewhoneedthem,”
saidBinaiferJehani,business
head—assessments,Crisil Intelligence.
Shesuggestedthatsuchinitiatives

needtobedemand-drivenandmade
withstronger involvementof industry in
curriculumdesignanddelivery.

Achievingscale
PMISaimstoprovide internships
to10millionyoungpeopleover thenext
fiveyears,placedincompanies that
spendthemostoncorporate-social
responsibility.
Policyexperts feel that forascheme

suchasthis toachievescale, itneedsto
looknot justat thetop500companies
butamuchlargeruniverseofmicro
smallandmediumenterprises.
“Seventypercentof the

manufacturingsectorgrowthinthe last
threeyearshashappenedintherural
areas.Thesearesmallunits,manydoing
subcontractualworkbut theyalsoneed
skill support.Theschemesneedtoalign
themselveswiththedemandsofsuch
enterprises too,”saidAmitabhKundu,
distinguishedfellowat theResearch
andInformationSystemfor
DevelopingCountries,a
thinktankontheglobalsouth.
WhilePMISallowscompanies tocol-

laboratewiththeir supplychainfirmsto
recruit interns, thegovernment iscon-
sideringwideningthescopeoffirms
takingpart inthescheme.Professional
servicessuchascharteredaccountants
toohaveshowninterest inaccepting
interns inrolessuchasbook-keeping.
“Largely theschemesaregeared

towards largecompanies
andthescaleneedstobe
widenedbeyondjust that.
Therearestructural
normsandissues that
needtobeworkedon. It
mightbebetter tofirst
createexamplesof
excellenceandthen
showother institutes
what ispossible,” said
MekinMaheshwari,
founderandCEOof

UdhyamLearningFoundation.
Besidesdevelopingthetechnical

skills, experts feel there isalsoa
needtofocusonsoft skillswhich
couldhavea largebearingonthe
outcomeofsuchprogrammes.
“Theability toworkasateam,

communication, interpersonal
relationships, theability tohandle
diverse jobs,abilityofmultitasking–
theseareall supportiveskills,which
needtobeapartofsuchtrainingpro-
grammes,”Tilakadded.
WhileYashPadwalkar’s story

captures thepotentialof industry
exposurethatsomeof thegovernment
programmesprovide, for it tobe
replicatedatscale, schemes likePMIS,
ELIandNAPScouldstartbyfixingwage
gaps,wideningparticipationbeyond
largefirmsandmatchingtrainingwith
technologyshifts.

Bigpotential,
small uptake
Internship, apprenticeship and skilling
schemes face a reality check

PMIS aIMS to ProvIde
InternShIPS
to 10 MIllIon young
PeoPle over the next
fIve yearS, Placed In
coMPanIeS that
SPend the MoSt on
corPorate-SocIal
reSPonSIbIlIty

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

APPO INTMENTS

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

SHRADHANJALI

Vedavaag Systems Ltd
Former DirectorDOD : 24th Feb 2026

We honor his remarkable
leadership, integrity, and visionary
dedica�on, profoundly shaped our
organiza�on’s success and will
forever be remembered with
sincere respect and gra�tude.

Shri. Vavilala Umapathi Garu
FCA

Deepest condolences bythe Management and Staff
Vedavaag Systems Ltd

HYDERABAD | WEDNESDAY, 25 FEBRUARY 2026 B12
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank company Revenue 2025 (~ cr) 3-year cAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSwone Platforms 3,983 522
4 Spinny 4,746 198
5 cRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof

APPO INTMENTS
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NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING INFORMATION

Notice is hereby given that P N Gadgil Jewellers Limited (‘the Company’) is seeking approval of
its Members on the following Ordinary Resolution, through Postal Ballot by voting only through
electronic means (“remote e-voting”):

The Postal Ballot Notice along with the instructions for remote e-Voting (“the Notice") is
available on the website of the Company at www.pngjewellers.com, National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com, Stock Exchanges on which the
securities of the Company are listed i.e. BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com, respectively.
Remote E-Voting:
In compliance with Section 110 read with Section 108 and any other applicable provisions, if
any, of the Companies Act, 2013 (“the Act”), read with Rule 20 and 22 of the Companies
(Management and Administration) Rules, 2014 (“the Rules”), as amended, Secretarial
Standard - 2 on General Meetings issued by the Institute of Company Secretaries of India (“SS-
2”) as amended, Regulation 44 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)
and in accordance with the requirements prescribed by the Ministry of Corporate affairs
(‘MCA') for holding general meeting/conducting Postal Ballot process through e-voting vide
various MCA Circulars, the Company is pleased to provide to its Members the facility of remote
e-Voting in respect of the business to be transacted as mentioned in the Notice. The Company
has, on Tuesday, February 24, 2026 completed dispatch of Notice dated Monday, February 09,
2026 seeking approval of the Members of the Company by remote e-voting only to the
Members whose name appears in the Register of Members/List of Beneficial Owners as
received from National Securities Depository Limited (NSDL) and Central Depository Services
(India) Limited (‘CDSL’) (collectively referred to as the “Depositories”) and whose email
addresses are registered with the Company, the Depositories, or the Registrar and Transfer
Agent (“RTA”) as on Friday, February 20, 2026 (‘Cut-off date’). The Voting rights of Members
shall be in proportion to their share in the paid-up equity share capital of the company as on the
said cut-off date. Accordingly, physical copy of the Notice along with the Postal Ballot forms
and pre-paid business envelope have not been sent to the Members for this Postal Ballot.
The Company has appointed NSDL for facilitating voting through electronic means. Members
holding shares as on cut-off date shall be entitled to vote. The remote e-voting period starts
from Thursday, February 26, 2026 at 09:00 A.M. (IST) and will end on Friday, March 27,
2026 at 05:00 P.M. (IST) During this period, the Members may cast their vote electronically.
The remote e-voting module shall be disabled by NSDL thereafter. Once the vote on the
resolution is cast by the Member, the Member shall not be allowed to change it subsequently.
Members who have not registered/updated their e-mail address are requested to
register/update the same with the Company/Depositories/RTA. The procedure to register the
email address with the RTA and the procedure of remove e-voting is provided in the Notice.
A person who is not a member as on the cut-off date should treat the notice for information
purpose only.
The Company has appointed M/s. A S Desai & Associates (ACS No: 49566 and COP: 18903),
Practicing Company Secretary, as scrutinizer to scrutinize the Postal Ballot process in a fair
and transparent manner.
The results of the e-voting conducted through Postal Ballot along with the Scrutinizer’s Report
will be announced not later than 2 working days of the conclusion of the e-Voting. The same will
be displayed on the website of the Company at www.pngjewellers.com, National Securities
Depository Limited at www.evoting.nsdl.com and shall also be communicated to stock
exchanges where the shares of the Company are listed i.e. BSE Limited (BSE) and National
Stock Exchange of India Limited (NSE) at www.bseindia.com and www.nseindia.com
respectively.
In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders
and e-voting user manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to Mr. Sagar S.
Gudhate, Senior Manager at evoting@nsdl.com. Helpdesk for Individual Shareholders holding
securities in demat mode for any technical issues related to login through Depository i.e. NSDL
and CDSL:

Individual Shareholders
holding securities in demat
mode with NSDL

1.

Login type

Sr. No.

Individual Shareholders
holding securities in demat
mode with CDSL

Members facing any technical issue in login can contact NSDL
helpdesk by sending a request at evoting@nsdl.com or call at
022 - 4886 7000.

Appointment of Mr. Aditya Saurabh Gadgil (DIN: 10052553) as
a Non-Executive Non-Independent Director of the Company

Ordinary

Helpdesk details

Description of Resolution Type of Resolution

Members facing any technical issue in login can contact CDSL
helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or
contact at toll free no. 1800-21-09911.

For P N Gadgil Jewellers Limited
Sd/-

Prakhar Gupta
Company Secretary & Compliance Officer

Date: February 25, 2026

Registered office: 694, Narayan Peth, Pune, Maharashtra – 411030

CIN: L36912PN2013PLC149288, E-mail Id: secretarial@pngadgil.com

Website: www.pngjewellers.com Tel no: 020-24478474

P N GADGIL JEWELLERS LIMITED

REGISTERED OFFICE: “Block no. A/1003, West Gate, Near
YMCA Club, Sur No. 835/1+3, S. G. Highway, Makarba, Ahmed-
abad-380051 Gujarat”
CORPORATE OFFICE: 1st Floor, Wakefield House, Sprott Road,
Ballard Estate, Mumbai-400038
Email: Info@Cfmarac.In
Contact: 022-40055282; 8655925227; 8879890336;

CFM ASSET RECONSTRUCTION PRIVATE LIMITED

APPENDIX- IV-A
[See proviso to rule 8 (6)]

SALE NOTICE FOR SALE OF IMMOVABLE PROPERTY
Physical Sale Notice for the sale of immovable assets under the Securitization and Reconstruc-
tion of Financial Assets and Enforcement of Security Interest Act, 2002 read with proviso to
rule 8(6) of the Security Interest Enforcement Rules, 2002.
Notice is hereby given to the public in general and in particular to the Borrower, Mortgagor and Guar-
antor that the below described immovable property (Secured Assets) mortgaged to the Secured Cred-
itor, the symbolic possession of which has been taken by the Authorised Officer of CFM Asset
Reconstruction Pvt Ltd (acting in its capacity as a Trustee of CFMARC Trust –148) under section
13(4) of the Securitization and Asset Reconstruction of Financial Assets and Enforcement of Security
Interest Act. The said property will be sold on “As is where is basis”, “As is what is basis”, and
“Whatever there is basis”, and “No recourse basis” on 28.03.2026 for recovery of Rs.
7,22,13,89,029.28/- (Rupees Seven Hundred and Twenty Two Crores Thirteen Lakhs Eighty-Nine
Thousand and Twenty Nine and Twenty Eight Paise Only) as on 18.02.2026 together with further
interest, other costs & expenses thereon till the final payment due to the secured creditors from Car-
nival Films Pvt Limited (In CIRP) and Carnival Capital Holding Pvt Ltd.
The reserve price of the property and the earnest money deposit is given below: -
DESCRIPTION
OF SECURED
PROPERTY:

Property: All that pieces or parcels of premises/building as under together
with all the present and/or future structures, furnitures, fixtures, fittings,
standing and/or plant and machinery installed/to be installed and/or con-
structed/to be constructed thereon and all the present and future entitle-
ment, leasehold rights, title and/or interests therein: Entire Building No. A-1
currently named "Sheth House" and having the following follow;
1) Entire Ground Floor having 4515 sq.ft. carpet area;
2) Entire 1st floor having 4030 sq.ft. carpet area;
3) Entire 2nd floor having 4100 sq.ft. carpet area;
4) Entire 3rd floor having 4862 sq.ft. carpet area;
5) Entire 4th floor having 4962 sq.ft. carpet area;
6) Entire 5th floor having 4991 sq.ft. carpet area;
7) Entire 6th floor having 5057 sq.ft. carpet area;
Having 32,481 sq.ft. carpet area in the aggregate together with the 9 num-
ber of car parking spaces (in the basement) allocated for the aforesaid
premises/building (as per approved plan attached to the Occupation Cer-
tificate bearing number CHE/6276/BP(WS)/AP of 24 Aug 2010), constructed
on the land mentioned herein under ("Said Land") together with proportion-
ate undivided shares, rights, titles and/or interests in the Said Land, com-
mon areas and common facilities/amenities therein.
Land Bearing CTS No. 104-A, admeasuring around 1631 square meters
of Village Dindoshi, Taluka Borivali in the Mumbai Sub-urban District in
Greater Mumbai in the registration district and sub-district at Mumbai-City
and Sub-urban together with all plant and machinery, fixtures and fittings,
both present and future and bounded as follows: On the East by D.P Road
On the West by 12 meters wide Road On the North by Building No 2 On
the South by Building No 3 together with all buildings and structures
thereon and all plant and machinery attached to the earth or permanently
fastened to anything attached to the earth, both present and future.
Any buildings and structures, plant and machinery, cables, electrical systems,
hardware, computer software, wiring, electronics spares, machinery spares,
tools, meters, motor vehicles, accessories, other equipment fixtures, articles
and things which shall from time to time hereafter during the continuance of
this Security Interest be erected or installed or brought upon or added to or
be in or upon or about the Mortgaged Properties hereinbefore expressed to
be hereby granted, transferred, charged, assured and assigned or fixed or
attached to any of the Mortgaged Properties and/or any part thereof and
used or intended to be used whether in substitution or replacement of or in
addition to any buildings and structures, machinery cables, cables, electric
systems, hardware, computer software, interface software, wiring, electronics
spares, machinery spares, tools, meters, motor vehicles, accessories and
all other equipment and plant, equipment, fixtures, articles and things now
standing or being fixed or attached or used or intended to be used or other-
wise shall be included in the present Security Interest and be subject to the
trusts (in case the Mortgagee is acting as a trustee), provisions and
covenants in these presents contained and the Mortgagor shall at its own
costs forthwith vest the same in the Mortgagee UPON TRUST (in case the
Mortgagee is acting as a trustee) by way of continuing Security Interest by
way of exclusive charge (subject to the powers and provisions contained in
the Security Trustee Agreement) and until such period such property shall
be deemed to have always comprised in these presents and all the provi-
sions of this Deed shall apply to such properties also.

CIN: U67100GJ2015PTC083994

SECURED DEBT: The total outstanding dues against Loan of Rs. 7,22,13,89,029.28/- (Rupees
Seven Hundred and Twenty Two Crores Thirteen Lakhs Eighty Nine
Thousand and Twenty Nine and Twenty-Eight Paise Only) as on
18.02.2026 together with further interest, other costs, and expenses thereon
due and payable till the final payment.

RESERVE PRICE
(RP):

Rs. 90,00,00,000 (Rupees Ninety Crores Only)

INSPECTION Visit on request

EMD: Rs. 15,00,00,000/- (Rupees Fifteen Crores Only)
The EMD amount may be submitted either by way of a physical Demand Draft or
through direct bank transfer, the details of which must be provided along with the
duly completed KYC and bid form and submitted to the Mumbai office of CFM
Asset Reconstruction Private Limited by 11th March 2026.

Contact Mukund Mall- 8655925227
Tasneem Zariwala -8879890336

Encumbrances if any: Not Known
For detailed terms & conditions of the sale, please refer to the link provided in Secured Creditors
website i.e. https://www.cfmarc.in for detailed terms & conditions of auction/sale of respective
properties and other details before submitting their bids for taking part in the auction.
This notice of 30 days is being given to all of you in compliance of Rule 8, Sub Rule 6 of SAR-
FAESI Rules under the SARFAESI Act 2002, informing all the Borrowers, all the Guarantors
and all the Mortgagors about holding of auction/sale of the aforementioned Secured
Property/ties / Secured Assets at the aforementioned date and time.
Date: 25th February 2026 Sd/- Authorised Officer
Place: MUMBAI CFM Asset Reconstruction Private Limited

Acting as trustee of CFMARC Trust – 148

TIME: DATE:
PLACE: For PHYS-
ICAL AUCTION

Date: 28th March 2026 Time:11.30 AM to 1.00 PM
Place: CFM Asset Reconstruction Private Limited, 1st Floor, Wakefield
House, Sprott Road, Ballard Estate, Mumbai, Maharashtra.

LAST DATE AND
TIME FOR BID
SUBMISSION:

On or before 4.00 PM on 11th March 2026

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai
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RelianceRetail tops revenue charts
Report shows top private companies collectively generated ~8.9 trillion in 2025
anuPreksha JaIn
Mumbai, 24 February

RelianceRetailrankedasIndia’slargest
unlisted company by revenue in the
UnlistedGems2026 list releasedbyJM
Financial, in collaborationwithHurun
India. Flipkart secured the second spot
with revenues of ~83,000 crore, while
Malabar Gold and Diamonds ranked
thirdat~66,000crore.
The country’s topprivate firms col-

lectively generated ~8.9 trillion in rev-
enue in 2025, according to the report. It
featured 100majorprivatelyheldfirms
withannualrevenuesexceeding~1,000
crore,underscoringtheexpandingscale
andprofitabilityof India’sunlistedcor-
porate sector and signalling a robust
pipelineofprospectiveIPOcandidates.
Among the fastest-growing com-

panies by revenue were Tata Elec-
tronics,whichpostedastaggering3,173
per cent compounded annual growth
rate(CAGR),followedbyTataPassenger
Electric Mobility at 904 per cent, and
JSWOnePlatformsat 522per cent. The
sharp rise of these companies signals
themomentuminsectors suchaselec-
tronicsmanufacturing,electricvehicles
anddigital business-to-business (B2B)
commerce.
Inprofitabilityterms,RelianceRetail

alsoledthepackwiththehighestEbitda
at~22,573crore,followedbyAdaniProp-
ertiesat~11,332croreandZerodhaBrok-
ing at ~5,664 crore. Together, the 100
companies delivered a combined
Ebitdaof~1.03 trillion.
Commentingonthefindings,Vishal

Kampani,vicechairmanandmanaging
director (MD) of JMFinancial, said the

list underscored the significance of a
powerful yet often under-represented
engineof India’sgrowthstory.
“These 100 unlisted enterprises

exemplify scale, resilience and value
creation, standing as the epitome of
excellence in Indianentrepreneurship,
built with depth and discipline across
the economy. Collectively, they reflect

the growing strength and maturity of
India’s institutional business eco-
system,”hesaid.
According to the report, the 100

companies together sawnetprofits rise
sharply from about ~13,000 crore in
2023to~35,900crorein2025,pointingto
improving operational efficiency and
demandmomentum.
Their combinedvaluation stands at

~28.5 trillion,with thefirmsemploying
roughly1.2millionpeople,highlighting
their importance to the broader econ-
omy. Balance sheets remain largely
stable, with 65 per cent of companies
maintaining debt-to-equity ratios
below 1x, though a handful of highly
leveragedfirmslift theoverallaverage.
The list also featured fast-growing

startups and digital-first businesses
suchasDeHaat,reflectingthewidening
mix of traditional and new-economy
players achieving large scale, while
remainingprivately held. The list indi-
catestheincreasingdepthofIndia’spri-
vateenterpriseecosystem.
AnasRahmanJunaid, founder and

chief researcher, Hurun India, said,
“What stands out this year is howdra-
matically India’s industrial ambitions
havecompressedtimelines...The‘Make
inIndia’thesisisnolongeraspirational;
it is showingupinthefinancials.”
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Average pay hike projected at 9.1% in 2026: AON survey
Press TrusT of IndIa
Mumbai, 24 February

Employees across sectors are expected
togetasalaryhikeof9.1percentonaver-
age in 2026, slightly higher than the
increment of 8.9 per cent received last
year,asurveysaidonTuesday.
The projected 9.1 per cent salary

increasereflectsaslightuptickfromthe
actual8.9percenthikerecordedin2025,
which signals sustained salary move-
ment, said global professional services
firm AON, citing its ‘Annual Salary
Increase andTurnover Survey 2025-26
India’. The latest survey, the 32nd edi-
tion,isbasedonananalysisofdatafrom
morethan1,400organisationsacross45
industries inthecountry.
Theprojected salary hikeswill vary

dependingonindustries, it said.

Theworkforce in the real estate and
infrastructuresectors isexpectedtoget
themaximumpayhike of 10.2 per cent
on average, followedby thoseworking
in non-banking financial companies
(NBFCs)at 10.1percent, it said.
Employees in the auto-

motive and vehicle manu-
facturing sectors are
expected to get a hike of 9.9
per cent, while those
in engineering design ser-
vices could expect an incre-
ment of 9.9
percent.
Engineering andmanu-

facturing sectorworkerswould receive
anaverageincrementof9.5percentand
thoseintheretail industryareexpected
to get a raise of 9.5 per cent, the survey
found.

These trends underscore that
employers in India are focusing on
strengthening technology, engineering
and customer-facing capabilities as
organisations compete for specialised
talent in an evolving market environ-

ment, saidthereport.
“India is entering the

nextphaseofitsgrowthstory
onastrongermacrofounda-
tion. Resilient domestic
demand, moderating infla-
tion and new trade agree-
ments are contributing to a
positive medium-term out-
look, even as firmsnavigate

geopoliticaluncertainty,”saidRoopank
Chaudhary, partner and rewards con-
sulting leader, Talent Solutions, India,
for Aon. The survey further revealed
thatoverallattritiondeclinedto16.2per

cent in 2025, returning close to pre-
COVID levels and extending a down-
wardtrendover thepast threeyears.
Attrition stood at 17.7 per cent in

2024, falling from 18.7 per cent in 2023,
indicating steady improvement in
employeeretentionacrossindustries,it
added.Withtheimplementationofnew
labour codes, organisations are now
navigating one of themost significant
regulatory transitions in decades, said
AmitKumarOtwani, associatepartner,
TalentSolutions, India, forAon.
“The standardised definition of

wages and expanded social security
provisions are prompting many
employers to reassess and restructure
compensation. Clear communication
around these changeswill be critical to
maintaining workforce trust and
stability,”headded.

Top 5 companies by revenue
Rank Company Revenue 2025 YoY chg in%

(~ cr)
1 Reliance Retail 271,227 5
2 Flipkart 83,105 17
3 Malabar Gold and Diamonds 66,872 38
4 Tata Electronics 66,601 1,652
5 Tata Digital 32,188 5

Top 5 companies by 3-year revenue CAGR (%)
Rank Company Revenue 2025 (~ cr) 3-year CAGR in%
1 Tata Electronics 66,601 3,173
2 Tata Passenger Electric Mobility 15,247 904
3 JSWOne Platforms 3,983 522
4 Spinny 4,746 198
5 CRED* 2,473 196*

* Based on 2024 filings, Source: HurunResearch Institute; JM Financial Hurun India Unlisted Gems 2026

overall
aTTrITIon
declIned To
16.2% In 2025,
reTurnIng
close To Pre-
covId levels

DGCAannounces tighter rules for
non-scheduledaircraft operators
The Directorate General of
Civil Aviation (DGCA) on
Tuesday said safety lapses
cannot be simply blamed on
pilotsasitannouncedaslewof
strict safetymeasures fornon-
scheduled flight operators,
includingpublicdisclosuresof
aircraft maintenance history
and a safety rankingmechan-
ism, in the wake of recent
crashes.
A day after a plane, oper-

atedbyanon-scheduledoper-
ator (NSOP), crashed in
Jharkhand, killing seven
people onboard,DGCAheld a
meeting with all such oper-
ators.
“Safety must remain the

absolute priority, superseding
allcommercialconsiderations,
charter commitments or VIP
movements,” it said.
“To support this, the auth-

ority reaffirmed that thePilot-
in-Command’s decision to
divert, delay, or cancel a flight

for safety reasons is final and
mustberespectedbyoperators
without commercial conse-
quences,” thestatementsaid.
Sendingout a strongwarn-

ing,theregulatorsaidaccount-
able managers and senior
leadership ofNSOPswouldbe
heldpersonallyresponsiblefor
systemic non-compliances
andstressedthat“safetylapses
cannot simply be blamed on
pilots”.Theregulatorsaidthere
would be increased monitor-
ing ofNSOPs’ older aircraft, as
well as those undergoing
ownershipchanges.
Further, theoperatorshave

to establish real-timeweather
update systems and ensure
strict compliance with
StandardOperatingPractices.
After completion of the first
phase of the special safety
auditofNSOPsinearlyMarch,
the secondphase covering the
remaining NSOPs will be
undertaken. PTI

unlisted gems 2026 list

Action against
VSRVentures for
lapses: DGCA
Afterfindingseveral
compliance lapses,
aviationregulatorDGCA
onTuesdaydirectedthe
groundingof fouraircraft
ofVSRVentures,whose
planecrashedat
Baramati lastmonth,
killingMaharashtra
DeputyChiefMinister
AjitPawarandfour
others.
Themulti-disciplin-

aryaudit teamobserved
severalnon-compliances
ofapprovedprocedures
intheareaofairworthi-
ness,air safety,andflight
operations, theregulator
said inastatement. PTI

FORM NO. CAA-2
[Pursuant to Section 230(3) of the Companies Act, 2013 and rule 6 and 7 of the
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]

CA(CAA)/104(CHE)/2025
In the matter of scheme of Arrangement of Amalgamation between

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,

(Transferee Company)
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
A Company incorporated under companies Act, 1956
Having registered ofice at Jhaver Plaza, 3rd Floor,
1-A, Nungambakkam High Road, Chennai,
Tamil Nadu, India, 600034 …..Applicant Company/Transferee Company

NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETINGS
OF EQUITY SHAREHOLDERS, SECURED CREDITORS AND
UNSECURED CREDITORS OF THE TRANSFEREE COMPANY.

Notice is hereby given that by an order dated the 10th February 2026, the Chennai
Bench of the Hon’ble National Company Law Tribunal has directed a meetings to
be held of equity shareholders, secured creditor and unsecured creditors of the
applicant company for the purpose of considering, and if thought it, approving
with or without modiication, the Scheme of Amalgamation between Aapex Power
and Industries Private Limited (Transferor Company) and PPN Power Generating
Company Private Limited, (Transferee Company) and their respective Shareholders
and Creditors.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of equity shareholders of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 11.00 AM. at which time and place the said equity
Shareholders requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of secured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor,
Chennai, 1-A, Nungambakkam High Road, Tamil Nadu, India, 600034 on Saturday
the 28th day of March, 2026 at 11.30 A.M at which time and place the said secured
creditors are requested to attend.
In pursuance of the said order and as directed therein further notice is hereby given
that a meeting of unsecured creditors of the company will be held through video
conferencing and at registered ofice of the Company at Jhaver Plaza, 3rd Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the
28th day of March, 2026 at 12.00 P.M at which time and place the said unsecured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered ofice of the company or at the ofice
of its authorized representative Mrs. Kirti Bafna, Company Secretary at Jhaver Plaza,
3rd Floor, 1-A, Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy, provided that all proxies in the prescribed form are deposited at the registered
ofice of the company at Jhaver Plaza, 3rd Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered ofice of the Applicant Company.
The Hon’ble NCLT has appointed Mr. Raj Kumar Sharma as Chairperson and Ms.
Nandini Agarwal as Scrutinizer for the meetings of the equity shareholders, secured
creditors and unsecured creditors. The above-mentioned Scheme of amalgamation,
if approved by the meeting, will be subject to the subsequent approval of the NCLT.

for PPN POWER GENERATING COMPANY PRIVATE LIMITED,
Sd/-

Mr. Raj Kumar Sharma
Dated this 25th day of February 2026 Chairperson

Appointed for the Meeting by NCLT Devision Bench, Chennai

Date: 25.02.2026
Assistant General Manager

(Premises & Estate)

STATE BANK INDIA
Local Head Office, Tilak Marg, C-scheme, Jaipur- 302005
PRE-QUALIFICATION OF CONTRACTORS FOR CONSTRUCTION OF

RESIDENTIAL FLATS AT BANK'S OWN
PLOT, SECTOR-3, VIDYADHAR NAGAR, JAIPUR.

State Bank of India proposes to construct 20 Nos. of
Residential flats on Bank's owned Plot at Sector-3
Vidhyadhar Nagar, Jaipur. Prequalification (PQ) sealed
applications are invited from eligible contractors for
below -works :-
Civil works, Roofing and Waterproofing works, Painting
& Finishing works, Flooring & Tiling work, Plumbing &
Sanitary works, Fire Fighting & Fire Alarm Systems,
Elevator Instal lat ion & Electrical works with
approximate project cost of Rs. 28.43 crores.
For detailed terms and conditions please visit our
Bank's website https://sbi.bank.in under procurement
news. Applications completed in all respect should
reach us on or before 18.03.2026 up to 3 pm. SBI
reserves its right to accept or reject any or all offers
without assigningany reason thereof
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