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January 01, 2026 
 
To,  
BSE Limited 
First Floor, New Trade 
Rotunda Building, 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort, Mumbai – 400 023 
Stock Code: 543264 

National Stock Exchange of India 
Limited 
Exchange Plaza, 5th Floor, 
Plot C/1. ‘G’ Block 
Bandra Kurla Complex, 
Bandra East, Mumbai 400 051 
Stock Code: NURECA 

 
Dear Sir/ Madam, 
 
Sub: Buyback of equity shares of the face value of ₹ 10 each (“Equity Shares”) of 
Nureca Limited (the “Company”) for an aggregate amount not exceeding ₹ 
19,14,00,000 (“Maximum Buyback Size”)  from the tender offer through stock 
exchange mechanism pursuant to the provisions of the SEBI (Buy-Back of 
Securities) Regulations, 2018, as amended (“SEBI Buyback Regulations”) and the 
Companies Act, 2013, as amended (“Companies Act”) (“Buyback”). 
 
The board of directors of the Company at its meeting held on November 28, 2025 has 
passed a resolution to buyback the Equity Shares, in accordance with the Companies Act 
and SEBI Buyback Regulations and other applicable laws and rules, if any. Pursuant to 
the aforesaid resolution, the Board of Directors of the Company have approved the 
buyback for an aggregate amount not exceeding ₹19,14,00,000 (“Maximum Buyback 
Size”) excluding Transaction Cost (as defined in Public Announcement), and at a price 
not exceeding ₹330 (“Maximum Buyback Price”) per Equity Share payable in cash. The 
Company has appointed Mefcom Capital Markets Limited as the manager to the Buyback 
Offer (“Manager to the Buyback”) to manage the Buyback. 
 
In this connection, pursuant to Regulation 24(vi) of the SEBI Buyback Regulations, the 
Company has made a post buyback public announcement dated December 31, 2025 
(“Post Buyback Public Announcement”) for the Buyback, which was published on 
January 01, 2026, in the newspapers mentioned below: 
 

Name of the Newspaper Language Editions 
Business Standard English All editions 

Business Standard Hindi All editions 
Navshakti Marathi All editions 

 
The same may please be taken on record and suitably disseminated to all concerned 
including stock exchange website. 
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For any further information or clarification, please contact the following persons: 
 

Contact Person Contact Number Email 

Ms Nishu Kansal +91 22 4961 6173 nishu.kansal@nureca.com  

 
Thanking you, 
 
Sincerely, 
 
For and on behalf of Nureca Limited 
 
 
 
Authorised Signatory 
Name: Nishu Kansal 
Designation: Company Secretary & Compliance officer 
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raghu mohan 
New Delhi, 31 December 

Eight months after the 
Reserve Bank of India 
(RBI) gave its nod to a hike 
in the ATM interchange 
by ~2 to ~19, the issue 
continues to fester,  
and the debate is on 
whether there are any 
alternatives. 

The interchange is 
what a bank pays 
another bank when 
its debit card is used 
on the latter’s ATM. 

The conundrum 
is as follows: 

The withdrawal of 
the ~2,000 denomi-
nation note, the RBI 
diktat that more banknotes of denomi-
nations under ~500 be made available, 
and the deployment of ‘recyclers’ (ATM 
machines in which you can both with-
draw and deposit cash) have led to costs 
of the channel going up. 

The ~2,000 banknote was introduced 
in November 2016 to meet currency req -
u i rements in an expeditious manner 
after the withdrawal of ₹500 and ₹1,000 
banknotes in circulation at that time. 
The objective of introducing ₹2,000 ban -
knotes was met once banknotes in other 
denominations became available in 
adequate numbers; therefore, printing of 
₹2,000 banknotes was stopped in FY19. 

According to the central bank’s press 
release of December 1, 2025, the total 
val u  e of ₹2,000 banknotes in circulation 
has shrunk from ₹3.56 trillion at the 
close of business on May 19, 2023, when 
the with d  rawal of ₹2,000 banknotes was 
annou nced, to ₹5,743 crore at the close 
of bu si    ness on November 29, 2025. Thus, 
98.39 per cent of the ₹2,000 notes in 
circ u lation as on May 19, 2023, have 
been retu rned. 

It is argued that banks and white-
label ATM deployers (non-banks) may 
stand to earn more by way of intercha -
nge as customers punch in more trans-
actions. But with the ~2,000 note in 
sunset mode and the diktat for making 
available smaller denominations under 
~500, cash costs will only go up. In any 
case, the average ticket-size of cash with-
drawals is now about ~4,500, and the lar-
gest single-swipe pull-out at ~10,000 is 
an outlier due to digital transactions. 

Industry sources said off the record 
that, if anything, the cost of loading 
these ATMs will go up as more cash in 
denominations less than ~500 has to be 
put in, which means cash-laden vans 
having to make more trips. 

The latest RBI data 
(November bulletin) shows 
that the number of cash 
withdrawals at ATMs fell to 
439 million in September 
this year from 466 million in 
August; and the value of 
withdrawals in this period 
was at ~2.30 trillion and 
~2.51 trillion, respectively. 

It was felt that with cash 
recyclers, cash logistic costs 
will come down as it would 
mean fewer refills (as peo ple 
can also deposit cash into recyclers). But 
there is a catch here too. 

As Rupinder Sandhu Anand, chief 
executive officer of OKI India (the Indian 
arm of the Japanese Oki Electric Indus-
try Co, which is into recyclers) put it, the 
growing preference for cash recyclers 
clearly reflects banks’ intent to optimise 
cash-handling costs — both at branches 
and at offsite locations.  

“However, recyclers do carry a higher 
upfront price, and when rentals or OPEX 
models are added, the operating cost 
can rise further.” 

A recycler costs around ~6 lakh, 
while a legacy ATM comes for around 
~3.5 lakh. As she sees it, “There is a 
strong case for aligning interchange 
more closely with transaction ticket-
size to ensure balanced and sustainable 
economics for all stakeholders.” 

At present, the total number of 
ATMs deployed in India is around 
260,000, including recyclers (around 
20 per cent of the deployed base).  
And after years of lull, request-for-pro-
posals floated by banks indicate an 
order book for 17,000 new ATMs (both 
recyclers and dispensing-only units).  
It is believed that this rene wed interest 

— the first since demon-
etisation, when the 
number of ATMs stood 
at 220,000 units — will 
aid direct benefit 
transfers. 

According to Vishal 
Maru, global processing 
head at Financial Soft-
ware and Systems, the 
biggest cost is man aging 
cash — its sourcing and 
replenishment. “Link-
ing the intercha nge to 

the ticket-size makes it pay-per-use 
for the consumer. If someone wants to 
withdraw more, then (they have to) 
pay more.” 

The report of the committee to 
review ATM interchange fee structure, 
set up in  2019 and headed by former 
Indian Banks’ Association chief 
executi ve officer V G Kannan, is in the 
spotlight. It was for a review of the 
inter   c hange and ATM usage charges at 
stipulated intervals to be decided by 
Mint Road. 

The block in the ATM channel as 

things stand is that costs have gone up 
because of other operational fac-

tors too: Higher lease ren-
tals, power charges, and 
adhering to the security 
protocols. 

K Srinivas, executive 
vice chairman, India1 
Payments, said, “Costs 
are never static as 
effecting a change in 
ATM interchange to 
reflect costs takes 
time. A logical way 
out is to index the 
interchange to infla-
tion and reset it on a 
periodic basis. As 
costs move up, so will 
the interchange.” An 
alternative mechan-

ism, he feels, is to allow 
the operators to charge a customer sur-
charge (or a convenience fee) “as is the 
practice in the rest of the world”. 

The ATM interchange hike, effec-
tive May 1 this year, came on the back 
of ano ther hike to ~17 from August 1, 
2021, from ~15, which had been held for 
nearly a dec ade. The argument against 
a hike is that banks are saving a lot on 
costs when they push business to digi-
tal modes and the ATM channel from 
branches. The flip side is digital modes 
are not cheap and you have to account 
for investments in technology. For 
ATMs, it is higher lease rentals, power 
charges, and cash-loading costs. 

A related fallout of all this in India — 
a move to introduce the global practice 
of lockable ATM cassette-swaps — is 
yet to be fully implemented despite 
repeated deadline extensions (the last 
being for end-Match 2025). This was to 
do away with the practice of open-cash 
replenishment into ATMs — that is, 
instead of cash being handled at the 
ATM site, lockable pre-filled cash cas-
settes are loaded into the ATM.  

The four-phase plan framed by the 
industry at the prodding of the RBI was 
to cover 30 cities and the network of 
ATMs in the country by FY24. The idea 
of cassette-swaps at ATMs was set in 
motion six years ago (April 2018) and 
the first deadline was FY21.  

The deadlines had to be extended 
because banks, and cash-in-transit 
companies failed to arrive at a consen-
sus on execution, and absorption of 
costs in the ecosystem. Cassettes cost 
between ~12,000 and ~15,000 apiece 
and their procurement in huge quan-
tities was seen as a burden. 

What all of this brings into focus is 
that stakeholders are pulling in differ-
ent directions. The committee to 
review ATM interchange fee structure 
had tou ched upon this aspect, and 
made an imp ortant observation: If the 
increase in ATMs is not commensurate 
with the increase in the number of 
debit cards (now a tad over a billion) to 
fulfil the bas ic banking needs of the 
customers, banks may have high foot-
falls at the branches. And that the cost 
of serving the customer at the branch, 
especially for cash transactions, is sub-
stantially higher than the per transac-
tion cost at the ATM.  

Banks should consider the cost 
saved on branch transactions and also 
the cost of setting up branches, if 
usage of ATMs and other alternative 
channels is not increased.  

It also called attention to how the 
industry weighs issues. Due to the con-
venience of using ATMs, the number of 
withdrawals at ATMs per customer is 
higher than that at the branch. Hence, 
the comparison of the cost of single 
ATM transactions with single branch 
transactions may not be appropriate. 

Clearly, the ATM plot is going off 
script. 

Stakeholders are 
pulling in different 
directions, and the 
ATM channel has 
to be reimagined 
to make it  
commercially 
viable. Are there 
any alternatives? 

The ATM 
interchange 
conundrum

the block in the atm 
channel as things 
stand is that costs 
have gone up 
because of other 
operational 
factors too: higher 
lease rentals, 
power charges, and 
adhering to the  
security protocols

The story so far  
The issue: The cost of n
withdrawing cash using a 
debit card issued by one 
bank at an ATM run by 
another bank has increased. 
This is what banks say to 
buttress their demand for a 
hike in charges for such 
transactions 
Alternatives: Index the n
interchange to inflation and 
reset it on a periodic basis, 
or link it to the value of 
withdrawals 
The data: RBI’s November n
bulletin shows that the 
number of cash withdrawals 
at ATMs fell to 439 million in 
September this year from 
466 million in August. The 
value of withdrawals in this 
period was ~2.51 trillion
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{g³¶w[aQ>m¶PoeZ A±S> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝe¶b A°goQ>g A±S> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>,  
2002 (ga’¡$gr A°³Q>) AÝd¶o ~±Ho$H$S>o à^marV ñWmda ‘ÎmoMr {dH«$s. 

OZm ñ‘m°b ’$m¶ZmÝg ~±H$ {b. Mo n«m{YH¥$V A{YH$mar ¶m ZmË¶mZo {ZåZñdmjarH$mam§Zr ga’¡$gr A°³Q> A§VJ©V n[a{eï> {‘iH$VrMm àË¶j$H$ãOm KoVbm. ‘o. OZm ñ‘m°b ’$m¶ZmÝg ~±H$ {b. À¶m àm{YH¥$V A{YH$mè¶m§Zr 
{‘iH$VrMr {dH«$s H$aÊ¶mH$[aVm AmYrM AZoH$ Omhra {bbmd Am¶mo{OV Ho$bo hmoVo. na§Vw, H$moUË¶mhr ~mobr àmá Z Pmë¶mZo Vo A¶eñdr R>abo. åhUyZ H¥$n¶m H$i{dÊ¶mV H$s, gXa gyMZoÀ¶m gXa àH$meZmÀ¶m VmaIonmgyZ n§Yam 
(15) {Xdgm§V Cnamoº$ H$O© ImË¶mVrb EHy$U Cd©[aV WH$~mH$sMo àXmZ Z Pmë¶mg, àm{YH¥$V A{YH$mar Imbr Z‘yX Ho$boë¶m {‘iH$VrÀ¶m ImOJr H$amamÛmao {dH«$sMr H$m¶©dmhr H$aVrb.  
V‘m‘ OZVobm H$i{dÊ¶mV ¶oVo H$s, n[a{eï>mV dU©Z Ho$bobr VmaU {‘iH$V, ""Oo Amho OoWo Amho VÎdmZo'' Am{U ""Oo Amho Ogo Amho VÎdmZo'' ~±Ho$À¶m WH$~mH$sMr amoH$S> H$aÊ¶mH$[aVm ~±Ho$bm ‘mÝ¶ hmoVrb Aem eVuda 
ImOJr H$amam ‘m’©$V {dH«$sgmR>r CnbãY Amho.  
ImOJr H$amamZo {‘iH$VrÀ¶m {dH«$sgmR>r à‘mU AQ>r d eVu Imbrbà‘mUo:  
1. ImOJr H$amamZo hmoUmar {dH«$s ""Oo Amho OoWo Amho VÎdmZo'' Am{U ""Oo Amho Ogo Amho VÎdmZo'' hmoB©b.  
2. IaoXrXmambm ¶m gyMZoÀ¶m à{gÜXrÀ¶m g‘márda {dH«$s ‘mo~Xë¶mMm 100% a³H$‘ O‘m H$aUo Amdí¶H$ Amho. 
3. Oa ~±Ho$Ûmao IaoXrMm àñVmd ApñdH$ma Ho$ë¶mg, AOm©gh ̂ abobr a³H$‘, H$mhr Agë¶mg, {d{hV ‘wXVrV ì¶mOm{edm¶ naV Ho$bm OmB©b. 
4. IaoXrXma Ë¶mÀ¶m g‘mYmZmgmR>r (ImOJr H$ama ‘m’©$V {dH«$s A§VJ©V) {‘iH$V g§~§{YV gd© n¡byda [aVga Vnmg H$aUo Amdí¶H$ Amho. IaoXrXma ¶m g§~§{YV Ë¶mZ§Va àm{YH¥$V A{YH$mar/VmaU YZH$mo {damoYmV H$moUVmhr 

Xmdm H$aÊ¶mg h³H$Xma Zgob.  
5.   $H$moUVohr H$maU Z XoVm IaoXrMm H$moUVmhr àñVmd ’o$Q>miÊ¶mMo A{YH$ma ~±Ho$Zo amIyZ R>odbo AmhoV.  
6.   IaoXrXmam§Zr {‘iH$VrÀ¶m IaoXrÀ¶m g§~§YmVrb gd© ‘wÐm§H$ ewëH$, Zm|XUr ewëH$, Am{U AÝ¶ IM©, H$a, AmH$maUr, gmogm¶Q>r Xo¶Ho$ ̂ amdr bmJVrb.  
7.    {dH«$s ga’¡$gr A°³Q>/{Z¶‘m§À¶m VaVwXtZwgma Ho$br OmB©b. 

ImOJr H$amam‘m’©$V {dH«$sMr gyMZm

OZm ñ‘m°b ’$m¶ZmÝg ~±H$ 
(EH$ eoS>çwëS> H$‘{e©Ab ~±H$) 

Zm|XUrH¥$V H$m¶m©b¶ :- X ’o$Aado, Vi Am{U n{hbm ‘Obm, gìh} H«$. 10/1, 11/2 d 12/2~r,  
Am°’$ S>mo‘bya, H$moa‘§Jbm BZa atJ amoS>, BOrEb {~PZog nmH©$À¶m nwT>o,  Më„mKÅ>m, ~§Jiwé-560071.

  {XZm§H$: 01.01.2026, {RH$mU: R>mUo ghr/- àm{YH¥$V A{YH$mar, OZm ñ‘m°b ’$m¶ZmÝg ~±H$ {b{‘Q>oS> H$[aVm

A. H«$. H$O© ImVo H«$‘m§H$ H$O©Xma/gh-H$O©Xma ¶m§Mo Zmd ga’¡$gr A°³Q> A§VJ©V 13(2) ‘mJUr gyMZoà‘mUo a³H$‘ ImOJr H$amgmR>r amIrd qH$‘V

1 47529420001382 1. g‘ra Z§XmHw$‘ma gmd§V,  
2. gwhm{gZr Z§XmHw$‘ma gmd§V

é. 36,67,640.50 (én¶o N>Îmrg bmI gXþgð> hOma ghmeo Mmirg Am{U 
nÞmg n¡go ‘mÌ) 10/10/2023 amoOrg

é. 12,00,000/- 
(én¶o ~mam bmI ‘mÌ)

VmaU ‘ÎmMo Vnerb…  gXa âb°Q> H«$.305 ~r qdJ, Agbobo ‘moO‘m{nV 515 Mm¡.’y$. (g‘Vwë¶ Vo 47.86 Mm¡.‘r.) {~ëQ> An joÌ Am{U 419 Mm¡.’y$. MQ>B© joÌ Vrgam ‘Obm da ̂ mdZm H$mo-Am°nao{Q>ìh hmD$qgJ gmogm¶Q>r {b 
Aem kmV gmogm¶Q>rÀ¶m YmaH$ Zm|X H«$. Q>rEZE/Ho$EbEZ/hmD$/(Q>r.gr.)/1078, {XZm§H$ 15/03/1999, Agbobo dgbobo Am{U ¶oWo C^m©[aV ßbm°Q> YmaH$ gìh} H«$.379, {hñgm H«$.1E, gr.Q>r.Eg.H«$. 6500 Vo 6505 ¶oWo 
Jmd ZdmJmd, VmbwH$m H$ë¶mU, {Oëhm R>mUo Am{U ¶oWo pñWV S>m°. ‘wIOu amoS>, {Q>iH$ amoS>, ~«m÷U g^m g‘moa, S>m|{~dbr nyd©-421201 {Oëhm R>mUo gh H$ë¶mU Cn Zm|XUrH¥$V Am{U Zm|XUrH¥$V {Oëhm R>mUo Am{U Ë¶mgh H$ë¶mU 
S>m|{~dbr ‘hmZJanm{bH$mÀ¶m hX²XrV Mo Vo gd© ̂ mJ Am{U {d^mJ., Am{U gr‘m~Õ Ûmao… nyd©obm… A§VJ©V añVm, npíM‘obm… JUoe grEMEgEb, CÎmaobm… {~pëS>¨J, X{jUobm… {~pëS>¨J.

VmaU ‘Îmm§À¶m {dH«$snydu ~±Ho$Zo Ho$boë¶m gd© IM©, AmH$ma Am{U n[aì¶¶ ¶mgh EH${ÌVnUo Cnamo³V WH$~mH$s a³H$‘ àXmZ H$ê$Z ¶oWo da dU©Z Ho$boë¶m VmaU ‘Îmm§À¶m {d‘moMZmgmR>r ga’¡$gr A°³Q>À¶m H$b‘ 13(8) À¶m VaVwXtH$S>o darb 
H$O©Xma/gh-H$O©Xmam§Mo bj doYÊ¶mV ¶oV Amho. 
nÌì¶dhmamMm nÎmm: lr. a§OZ ZmB©H$ (‘mo~. H«$. 6362951653) Am{U B©-‘ob … ranjan.naik@janabank.com OZm ñ‘m°b ’$m¶ZmÝg ~±H$ {b{‘Q>oS>, (¶mAmYr ‘o. OZbú‘r ’$m¶ZmpÝeAb gpìh©gog àm. {b. Zmdo kmV) 
¶oWo H$m¶m©b¶ Agbobo OZm ñ‘m°b ’$m¶ZmÝg ~±H$ {b{‘Q>oS>, emIm H$m¶m©b¶… em°n H«$.4 Am{U 5, Vi ‘Obm, B§{S>¶m~wëg q‘Q>, ½b°{S>g Aëdmaog amoS>, {hamZ§XmZr ‘oS>moO, nmoIamU amoS>, R>mUo npíM‘-400610.
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