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NSE Code: GHCL

Dear Sir / Madam,
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BSE Limited

Corporate Relationship Department,

1%t Floor, New Trading Ring, Rotunda Building, P.J.
Towers,

Dalal Street, Fort, Mumbai — 400 001

BSE Code: 500171

Sub: Filing of Published copy of Advertisement released for un-audited financial results

of the company for the quarter ended on June 30, 2026

In continuation to our earlier communication dated August 1, 2026 and pursuant to requirement
of Listing Regulations read with other applicable provisions, if any, please find enclosed
herewith copy of advertisement released in The Hindu - Business Line (English) dated August
3, 2026, The Economics Times (English) - Ahmedabad edition dated August 3, 2026, and The
Financial Express (Gujarati) dated August 3, 2026.

You are requested to kindly take note of the same and please also take suitable action for

dissemination of this information.
Thanking you
Yours faithfully

For GHCL Limited
BHUWNESHWA Digitally signed by

BHUWNESHWAR PRASAD

R PRASAD MISHRA
Date: 2026.08.03 15:39:33

MISHRA +05'30"
Bhuwneshwar Prasad Mishra

Vice President - Sustainability & Company Secretary

(Membership No.: FCS 5330)

B-38, GHCL House, Institutional Area, Sector- 1, Naida, (U.P.) - 201301, India. Ph.: +91-120-2535335, 4939900, Fax: +91-120-
2535209 CIN: L24100GJ1983PLCO006513, E-mail: ghclinfo@ghcl.co.in, Website: www.ghcl.co.in

Regd. Office: GHCL House, Opp. Punjabi Hall, Near Navrangpura Bus Stand, Navrangpura, Ahmedabad, Gujarat - 380009, India




qu VIHEIAIE, A1HdIR, dI. 3 BH)2122, R0IE

si1AalifcqAd VI SAN

PANTH INFINITY LIMITED

CIN: L58201GJ1993PLC114416
Registered Office: S-12, 2nd Floor, Vikram Chambers, Vikram Vikas Mandal
Owners Association, Near Income Tax Office, Ashram Road, Ahmedabad-
380009 Gujarat, India E-mail: info@panthinfinity.com (M) +91 6359310736
Website: hitp//panthinfinityltd.com,
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Greenlam

Industries Limited

www.greenlamindustries.com

GREENLAM INDUSTRIES LIMITED

Registered & Corporate Office: 203, 2" Floor, West Wing, Worldmark 1, Aerocity,

IGI Airport, Hospitality District, New Delhi-110037, India
Phone No.: +91-11-4279-1399, CIN: L21016DL2013PLC386045
Email: investor.relations@greenlam.com ; Website: www.greenlamindustries.com

SPECIAL WINDOW FOR RE-LODGEMENT

OF TRANSFER REQUEST OF PHYSICAL SHARES
Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-
POD/1/3750/2026 dated 30" January, 2026, a special window has been
re-opened for transfer and dematerialization (“demat”) of physical
securities which were sold/purchased prior to April 01, 2019 for a period
of one year from February 05, 2026 to February 04, 2027 only for
transfer and dematerialization (“demat”) of physical securities which
were sold/purchased prior to April 01, 2019 and rejected/returned/not
attended by the Company/ its Registrar and Share Transfer Agent
(“RTA”) due to deficiencies in the documents/process/or otherwise. The
shares so transferred shall be mandatorily credited to the transferee
only in demat mode and shall be under lock-in period for a period of one
year from the date of registration of transfer. Such securities shall not be
transferred/lien-marked/pledged during the said lock-in period.

Eligible shareholders may submit their request along with the requisite
documents to the Company' Registrar & Transfer Agent, MUFG Intime
India Private Limited (formerly known as Link Intime India Private
Limited) e-mail: delhi@in.mpms.mufg.com.

The shareholders are also reminded to claim their unclaimed dividends,
otherwise if not claimed within seven years, both dividend and
corresponding shares will be transferred to the Investor Education &
Protection Fund Authority (IEPFA) as per regulatory norms.

This Notice may also be accessed on www.greenlamindustries.com,
www.nseindia.com & www.bseindia.com

For Greenlam Industries Limited
Sd/-

Prakash Kumar Biswal
Company Secretary &

Senior Vice President-Legal

Place: New Delhi
Date : August 01, 2026
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APOLLO PIPES LIMITED
CIN: L65999DL1985PLC022273
Registered Office: 37, Hargobind Enclave Vikas Marg,
East Delhi, Delhi 110092 India.
Corp. Office: Plot No. A-140, Sector-136, Noida-201301
Email: compliance@apollopipes.com
Website: www.apollopipes.com
Phones: 91-11-49457164 / 91-120-6567777
Notice to Shareholders for Transfer of Unpaid/Unclaimed Dividend and Equit
Shares of the Company to the Investor Education and Protection Fund (IEPF
Notice is hereby given pursuant to the provisions of Section 124(6) of the Companies Act,
2013 read with Rule 6 of the Investor Education and Protection Fund Authority (Accounting,
Audit, Transfer and Refund) Rules, 2016, as amended from time to time ("the Rules"), that
the equity shares in respect of which the Final Dividend for the Financial Year 2018-19 has
remained unpaid or unclaimed for seven consecutive years or more are liable to be
transferred by the Company to the Demat Account of the Investor Education and Protection
Fund ("IEPF") Authority, together with all benefits accruing thereon.
In compliance with the aforesaid provisions, the Company has already sent individual
communications to the concerned shareholders at their registered addresses and/or
registered e-mail IDs requesting them to claim their unpaid/unclaimed dividend(s) on or
before 3 November 2026, failing which the unpaid or unclaimed dividends alongwith
the corresponding equity shares shall be transferred to the IEPF Authority in accordance
with the Rules.
The Company has uploaded on its website www.apollopipes.com the details of such
shareholders and equity shares liable to be transferred to the IEPF Authority. Shareholders
are requested to refer to the website to verify the details and claim their unpaid/unclaimed
dividend(s) at the earliest so as to avoid transfer of the unpaid/unclaimed dividend(s) and
corresponding equity shares to the [EPF Authority.
The shareholders may note that the unpaid/unclaimed dividend(s) and equity shares
transferred to the IEPF Authority, together with all benefits accruing thereon, if any, may be
claimed back from the [EPF Authority by making an online application in e-Form IEPF-5, as
prescribed under the IEPF Rules and available on www.iepf.gov.in.
Shareholders are requested to claim their unpaid/unclaimed dividend(s) relating to the
Final Dividend for the Financial Year 2018-19. In case the Company does not receive any
communication, including a valid claim, from the concerned shareholder by the aforesaid
date, the Company shall, in accordance with the provisions of the Rules, transfer the
corresponding equity shares to the Demat Account of the IEPF Authority without any further
notice.
In respect of shareholders holding shares in physical form, the Company shall issue new
share certificate(s) in lieu of the original share certificate(s) held by them for the purpose of|
dematerialisation and subsequent transfer of shares to the IEPF Demat Account in
accordance with the IEPF Rules. Upon such issue, the original share certificate(s)
registered in their name shall stand automatically cancelled and be deemed non-
negotiable. In case of shareholders holding shares in dematerialised form, the transfer of
shares to the Demat Account of the IEPF Authority shall be effected through the respective
Depositories by way of corporate action.
The shareholders may further note that the details uploaded by the Company on its website
shall be deemed to be adequate notice in respect of the issue of such new share
certificate(s) by the Company for the purpose of transfer of shares to the IEPF Authority
pursuantto the IEPF Rules.
Shareholders holding shares in physical form are requested to ensure that their PAN,
postal address with PIN Code, e-mail ID, mobile number, bank account details, specimen
signature and nomination are duly updated with the Company's Registrar and Share
Transfer Agent by submitting the prescribed Forms ISR-1, ISR-2, ISR-3, SH-13 and SH-14,
as applicable, in accordance with the applicable SEBI Circulars.
In case of any queries or assistance in the matter, shareholders may contact the
Company's Registrar and Share Transfer Agent, M/s Beetal Financial & Computer
Services Private Limited, Beetal House, 3rd Floor, 99 Madangir, Behind Local Shopping
Centre, Near Dada Harsukhdas Mandir, New Delhi — 110062, or write to the Company at
compliance@apollopipes.com.

APLAPOLLO
PIPING SYSTEMS

Made fer Life

For Apollo Pipes Limited

Sd/-
Date : August 03, 2026 Gourab Kumar Nayak
Place: Noida Company Secretary

SODHANI ACADEMY OF FINTECH ENABLERS LIMITED
(Formerly known as SODHANI FINANCIAL CONSULTANTS LIMITED)
(CIN- L67120RJ2009PLC028237)
REG. OFFICE- Ground Floor, P No. C 373, C Block Vaishali Nagar,
Jaipur, Rajasthan, India, 302021
Email Id:-info@safefintech.in, Phone No.: - 0141-2358107, Website.: www.safefintech.in

Notice is hereby given thatthe 17th Annual General Meeting (AGM) of the Members of
SODHANI ACADEMY OF FINTECH ENABLERS LIMITED {*the Company*] will be held
on Monday 24th August 2026, at 04.00 PM (IST) at the Registered Office of the
Company at GROUND FLOOR, P NO. C 373, C BLOCK ,VAISHALI NAGAR, JAIPUR,
RAJASTHAN, INDIA, 302021, to transact the business (es) as set out in the Notice of
AGM(Notice).Electronic copies of the Notice of the 17th AGM including Instructions
for e-voting, Attendance Slip, Proxy Form and the Annual Report of the company for
the financial year 2025-26 have been sent to all the members, whose e-mail IDs are
registered with the Company / Registrar and Share Transfer Agent [RTA)/ Depository
Participant(s) as on 31st July 2026 Further, in accordance with the Regulation 36 (1)
(of the SEBI Listing Obligations and Disclosure Requirement) Regulations,
2015("LODR Regulations"), a letter containing the web-link including the exact path,
where complete details for accessing the notice of 17th AGM and Annual Report for
financial year 2025-26 of the Company has been sent to all those Members who have
not registered their email IDs. The copy the Notice of the 17th AGM along with the
Annual Report is also available on the website of the Company and the same can be
accessed at https://www.safefintech.in/,website of the Stock Exchanges on which
the shares of the Company are listed i.e. BSE Limited at www.bseindia.com and the
website of the Central Depository Services {India) Limited (CDSL) at
helpdesk.evoting@cdslindia.com.

E-VOTING INFORMATION Pursuant to the provisions of Section 108 of the Act read
with Rule 20 of The Companies {Management and Administration) Rules, 2014, as
amended from time to time and Regulation 44 of the Securities and Exchange Board
of India {Listing Obligations and Disclosure Requirements) Regulations, 2015 and
Secretarial Standard on General Meetings {SS-2) issued by the Institute of Company
Secretaries of India [as amended), the Company is providing e-voting facility to its
Members, holding shares in physical or dematerialized form. To exercise their right to
vote electronically on resolutions proposed to be transacted at the 17thAGM of the
Company by using an electronic voting system from a place other than the venue of
the AGM (i.e., remote e-voting). The Company has entered into an arrangement with
to provide remote e-voting and e-voting during the AGM. In this regard, the Members
are hereby informed that:

a) A person whose name is recorded in the register of members/list of beneficial
owners maintained by the depositories as on the cut-off date i.e., 18 August 2026,
shall be entitled to vote electronically either through remote e-voting or voting during
AGM, on the resolutions set forth in the notice, A person who is not a shareholder as
on cut-off date should treat this communication for information purposes only.

b) Any person who acquires shares of the Company and becomes member of the
Company after dispatch of the Notice of 17th AGM and holding shares as on the cut-
off date i.e., 18 August 2026 may obtain the login ID and password by sending a
request at helpdesk.evoting@cdslindia.com

¢) The remote e-voting period Commences on 21st August 2026 (9.00 A.M. IST) and
ends on, 23rd August 2026 (5.00 P.M. IST). The remote e-voting shall not be allowed
after 05.00 PM. on 23rdAugust 2026, and the remote e-voting module shall be
disabled by CDSL upon expiry of aforesaid period.

d) Members who have not cast their vote through remote e-voting and are not
otherwise barred from doing so, shall be eligible to vote through the voting during the
AGM.

e) Members who have cast their vote by remote e-voting prior to the AGM may also
attend the AGM but shall not be entitled to cast their vote again.

f) The detailed procedure/instructions for casting of votes through remote e-voting
are given in the Notice of the AGM.

g) The voting rights of shareholders shall be in proportion to their share in the paid-up
equity share capital of the Company as on the Cut-Off date.

h) Once the vote is casted by the member on a resolution, the member will not be
allowed to modify or change his/her vote subsequently. The Board of Directors has
appointed Mr. Shubham Jain Company Secretary, as the Scrutinizer to scrutinize the
E-voting process and voting during the AGM in fair and transparent manner. The
Company has fixed 18th August 2026, as the 'Record Date' for determining
entitilements of Members for receiving the final dividend @ 7.5%. i.e. Rs. 0.75/- per
equity share having a face value of Rs. 10/-each fully paid up) for the financial year
ended on March 31, 2026, if approved at the AGM. the payment of Dividend shall be
made on or before 23rd September 2026.In case of any queries/grievances
pertaining to voting by electronic means or joining the AGM at the registered office,
the Members may refer 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 the helpdesk.evoting@cdslindia.com. or contact
CSDLon 1800 2109911 or email at helpdesk.evoting@cdslindia.com

For SODHANI ACADEMY OF FINTECH ENABLERS LIMITED
Sd/-

Monika Agarwal

Company Secretary cum compliance officer

ACS: A55546

Place: Jaipur
Date : 02.08.2026

Ramkrishna Forgings Limited
CIN No: L74210WB1981PLC034281
23 CIRCUS AVENUE, KOLKATA-700017

Email- secretarial@ramkrishnaforgings.com
Phone: 033-7122 0900, Website: www.ramkrishnaforgings.com

il

NOTICE OF THE 44™ ANNUAL GENERAL MEETING OF THE COMPANY TO BE HELD
THROUGH VIDEO CONFERENCING (“VC”)/ OTHER AUDIO VISUAL MEANS (“OAVM”

Notice is hereby given that the 44" Annual General Meeting (AGM') of the Members of

Ramkrishna Forgings Limited (the Company') is scheduled to be held on Saturday, 29

August 2026 at 11:30 A.M. (1.S.T) through Video Conferencing (VC')/Other Audio Visual

Means (OAVM') facility to transact the business, as set out in the AGM notice dated Friday,

24 July 2026.

The Ministry of Corporate Affairs (“MCA”) has vide its General Circular No. 20/2020 dated

5 May 2020 read with subsequent circulars issued from time to time, latest being General

Circular No. 03/2025 dated September 22, 2025 has permitted the holding of the AGM

through VC/OAVM facility, without the physical presence of the Shareholders at a

common venue. In compliance with the Circulars and the relevant provisions of the

Companies Act, 2013 (‘the Act) and the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 ('the SEBI Listing Regulations'), the 44" AGM of the

Company will be held through VC/OAVM and the Members can attend and participate in

the ensuing AGM through VC/OAVM through electronic mode.

Attend AGM through VC/OAVM:

Members can attend and participate in the AGM through VC/OAVM facility only. Member

will be provided with the facility to attend the AGM through VC/OAVM through the E-Voting

platform of KFin Technologies Limited (Formerly known as KFin Technologies Private

Limited). Members may access the same at https:/emeetings.kfintech.com under

shareholders/members login where the EVEN of the Company will be displayed. Further

details and instructions to attend, vote and view the proceedings of the AGM will be
provided in the AGM Notice. Members attending the AGM through VC/OAVM shall be
counted for the purpose of reckoning the quorum under Section 103 of the Companies

Act, 2013.

Electronic Dissemination of Notice and Annual Report:

(a) The Notice of the 44" AGM along with the Annual Report for the Financial Year 2025-
26 will be sent only by electronic mode to those members whose e-mail ids are
registered with the Company/RTA/Depository Participant(s) in compliance with MCA
and SEBI Circulars.

(b) Aletter containing the weblink of the Annual Report for the Financial Year 2025-26 will
be sent at the registered address of the shareholders whose e-mail ids are not
registered with the Company/ RTA/Depository Participant(s).

(c) Members holding shares in dematerialized mode, are requested to register their email
ids and mobile numbers with their relevant Depositories through their Depository
Participants.

(d) Members holding shares in physical mode who have not registered/updated their e-
mail ids with the Company are requested to comply with the ISR 1 process at
https:/ris.kfintech.com/clientservices/isc/default.aspx.

(e) The notice of AGM and the Annual Report will also be available on Company's website
at www.ramkrishnaforgings.com, website of the Stock Exchanges where the equity
shares of the Company are listed i.e. BSE Limited at www.bseindia.com and National
Stock Exchange of India Limited at www.nseindia.com and on the website of the
Registrar and Transfer Agent, KFintech Technologies Limited at
https://www.kfintech.com.

Manner of Casting vote at the AGM

The members will have an opportunity to cast their votes electronically on the business as

set out in the AGM Notice dated 24 July, 2026, through remote e-voting/e-voting at the

AGM. If your email id is already registered with the Company/RTA/ Depository

Participant(s), login details for e-voting will be sent on your registered email-id. In case you

have not registered your email-id with the Company/RTA/ Depository Participant(s), the

detailed procedure of voting, by members holding shares in dematerialized form, physical
mode and members who have not registered their email id, will be provided in the AGM
notice.

The notice is being issued for the information and benefit of all the shareholders of the

Company in compliance with the applicable Circulars.

SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION OF PHYSICAL

SECURITIES

Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD/ 1/3750/2026 dated

January 30, 2026, a Special Window for Transfer and Dematerialization of Physical

‘Securities will remain open for a period of one year, from February 05, 2026 to February

04,2027, for transfer and dematerialization of physical securities which were sold

Ipurchased prior to 1 Apri, 2019. The said special window shall also be available for

transfer requests which were submitted earlier (prior to 1 April, 2019) and were rejected

returned /not attended to due to deficiency in the documents/process/or otherwise. For
more details and to take necessary actions, please visit
https://ramkrishnaforgings.com/wp-content/uploads/2026/02/2nd-Circular-

Relodgement-30-Jan-26.pdf

TIT

For Ramkrishna Forgings Limited

Sd/-

Rajesh Mundhra

Company Secretary & Compliance Officer
ACS 12991

Place: Kolkata
Date: 1% August 2026
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AMJ LAND HOLDINGS LIMITED

CIN: L21012MH1964PLC013058
Registered Office : Thergaon, Pune — 411 033. Tel.: 020-30613333
E-mail: admin@amijland.com Website: www.amjland.com

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE
QUARTER ENDED JUNE 30™, 2026

(Rs. in lakhs, unless otherwise stated)

AMJ Realty Limited
3P Land Holdings Limited
Biodegradable Products India Limited

Associate Company
Associate Company

Consolidated results
Sr. | Particulars Quarter Ended Year Ended
No. 30-June-2026 | 31-March-2026 | 30-June-2025 | 31-March-2026
(Unaudited) (Audited) (Unaudited) (Audited)
1. Total Income from operations 1,430.44 1,535.97 1,426.69 5,250.59
2. Net Profit for the period (before tax and share of profit of associates) 478.01 801.62 533.84 2,168.65
3. Net Profit for the period (before tax and after share of profit of 490.69 813.08 543.94 2,227.97
associates)
4. Net Profit for the period after tax 331.27 542.09 361.69 1,532.99
5. | Total Comprehensive Income for the period [Comprising Profit for the 1,980.79 (2,049.50) 2,078.59 (1,218.22)
period (after tax) and Other Comprehensive Income (after tax)]
6. Reserves (other equity excluding revaluation reserve) _ _ _ 15,051.04
7. | Equity Share Capital 820.00 820.00 820.00 820.00
8. Earning per Equity share : 0.79 1.26 0.85 3.61
Basic and Diluted (%)
Notes :
1. The above financial results were reviewed and recommended by the Audit Committee and taken on record by the Board of Directors at their meeting
held on August 1, 2026.
2. The Limited Review under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 has been carried out by the
Statutory Auditors.
3. This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section
133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.
4. Standalone Financial information.
Quarter Ended Year Ended
Particulars 30-June-2026 31-March-2026 | 30-June-2025 | 31-March-2026
(Unaudited) (Audited) (Unaudited) (Audited)
Total Income from operations 363.98 573.11 386.03 1,483.47
Net Profit for the period before tax 349.39 536.04 360.26 1,554.16
Net Profit for the period after tax 314.47 509.57 339.84 1,427.37
5. The consolidated financial results include results of :-
Name Relationship
AMJ Land Developers Subsidiary Entity

Wholly Owned Subsidiary Company

Date : 1¢' August, 2026

The financial results of M/s. Prime Mall Developers, which is an associate Firm of Biodegradable Products India Limited are not available till the
signing of these Statement/result. Accordingly, the consolidated financial results of the Associate Company Biodegradable Products India Limited, as
considered in the consolidated financial results of AMJ Land Holdings Limited does not include the financial result of the associate Firm. Management

estimates no material impact in the consolidated financial results of AMJ Land Holdings Limited, on such omission.

The above is an extract of the detailed format of financial results for the quarter ended 30" June, 2026 filed with the Stock Exchanges under
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015. The full format of these financial results are available
on the Stock Exchange website www.bseindia.com and www.nseindia.com and the Company’s website www.amjland.com. The same can also be

The figures for the previous period have been recast/regrouped and corrected wherever necessary to conform to current period’s presentations.

6.
7.
accessed by scanning quick response code provided below.
8.
Place: Pune

For and on behalf of the Board

ARUN KUMAR JATIA
Chairman
DIN: 01104256
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RBI Fx Inflows

if Early Surge Holds: Expert
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Poised to Net $100-b

WAIT-AND-WATCH MEETING EXPECTED AMID OIL, GEOPOLITICAL UNCERTAINTY

RBI Likely to Stay Put on Rates
and Stance, Signal may Change

Some economists feel
central bank may add
West Asia trigger for a
rate hike; others feel it
may stay cautious

Rozebud Gonsalves

Mumbai: The central bank is expec-
tedtokeepinterestratesunchanged
at % for the fourth consecutive
review at the upcoming Monetary
Policy Committee (MPC) meeting,
showed the estimates of 12 econo-
mists ET either spoke with or revie-
wed their forecasts.
T

flation projections makean explicit-
ly dovish message less likely” SBI
chief economist Soumya Kanti
Ghoshsaid in areport on Saturday.

INFLATION FORECASTS
Economists, however, are divided
onthe central bank's 5.1% inflation
forecast for FY27. While some ex-
pect the RBI to lower its inflation
forecast, othersbelieveit willleave
the projections unchanges
tion in the June guarter was at
3.9% versusa projectedd.2%

Inter estmgly both camps cue oil

ugh the dedicated forex-infl

ams.
Until July 31, these programs gar-
nered nearly $41billion.
“The central bank is likely torema-
in vigilant about the evolving West
Asia situation. However, they could

nimously expect the Reserve Bank
of India (RBI) to retain its neutral
stance. The policy decision will be
announced August
l:.canom\s'sdescnbed thelatestre-
view as a classic “wait and-watch”
policy meeting. While they expect
The RBI to hold rates, coms beleve
the central bank could warn that a
prolonged conflict in West Asia, ac-
companied by further spikes in oil
prices and heightened global volati-
lity may warrant a rate hike in the
ture.

However, Madhavi Arora, chief
economist, Emkay Global, a stock
broking firm, expects the RBI to ba-
lance that cautious tone with opti-
thism over the strong inflows thro-

Nifty Rally has
RoomtoRise
Further; 25,000
Levels Possible

TheNifty 50
advanced

J nearly 2.6%
inthepast

weekand has

the potential to move

higher towards the 24,500~
24,600and then the 25,000
levels. Analystsrecom-
mend maintaininga posi-
tiveview on theindex for
traders.

»» OnSmart Investing

alsotakea
articulation to prepare the markets
for future rate hikes,” said Bank of
Baroda’s economist Sonal Badhan
inher report on Saturday.
The bank expects at least one rate
hike in H2FY37
Kotak Mahindra Bank expectsa 50-
basis-point hike in the second half
of FY27, while Yes Bank said an in
c

pricesto t their view. Those

Nishanth Vasudevan

Mumbai: From August 3, ex-
changes are overhauling the way
closing prices are determined for
stocks in the futures and options

The Timeline

New dosing auction for stocks in F&0 segment
What happens

Time
:15- 315
215

-320

-325

3:25-328

"Normal trading
Closing auetion begins (For
Auction reference price set

Only fresh limit orders; mark

FRO stocks)

Market & limit orders accepted

ket orders cannot be mogified or cancelled

ol e b T T

Hite o Iotonn: 335 Orders matched; closing price determined
3:35- 340 | FRO trading continves.

What 340 F&O market closes

Exchanges are changing the way
theofficial closing prices of certa.
in stocks are decided. The daily

int to crude prices remaining be-
low the $95/barrel June assump-
tionof thecentral bank. Othersar-
gue the RBIislikely toremain cau-
tious given the risk of another
spike in global oil prices.

n Sachs and Standard
Chartered expect the RBI to Tevise
its inflation forecast downward,
reflecting the recent softening in
crude oil prices.

IDFC First Bank, however, ex-
pects the RBI to leave its inflation
forecastunchange

“You never know when crude pri-

tober or December policy meeting,
dependingon how macro and global
conditionsevolve.

One basispointis ahundredthof a
percentage point.

State Bank of India, too, expects
caution from thecentral bank

~0il volatility, rupee pressure, ex.
ternalflow caution and highet in-

o even though Q1
inflation came below RBI projec-
tions, I think they will keep the in-
flation forecast unchanged,” said
Gaura Sen Gupta, chief econo.
mist, IDFC First Bank.
HDFC Bank and ICICI Securities
ED.alpngth Bank of Bavocla aid
Kotak Mahindra Bank, expect in-
flation forecasts tobe unchanged.

pommnumbnrsfarmarkotpmi-
cipants. It is used to calculate in-
dex closing levels, mutual fund

Sources: NSE, Zerodha; * Trading in stocks not

immediately. The exchanges will
then calculate a single price at
which the maximum number of
buy and sell orders can be mat-
ched. That price becomes. the
stoc]

Part of FE0 o close at 330 as usual

shoulditmatter?

One reason for the change is that
there have been complaints about
large orders being placed at the
close of trading ina bid to influen-
Thinkof itasthe

portfolios, and sett
contracts.

Atpresent,astock’sclosingprice
is based on the average price of
trades done in the last 30 minutes,

To pr(.vcnt sharp price swings,
the auction price can generally
move only within 3% above or be-
Low thestock's average traded pri-

From August3,stocksthatareav-
ailable in the futures and options
seement will have a separate clo-
sing auction. Their final closing
price will be decided through this
auction, instead of using the av.
erage inthelast30 minutes.

How will the new closing auc-
tion work?

For stocks part of the F&O seg-
ment, normal trading will end at
315, after which the closing auc-
tion will begin. During this ses-
sion, buy and sell orders are col-
lected instead of being executed

vestog can loce bofh matket
and limit orders unti
that, only fresh limit ordel i
cepted, while market orders alrea-
dy entered cannot be changed or
cancelled. These restrictions are
meant to discourage last-minute
changes or large market orders
that could influence the closing
price. Also, theauction will closeat
a random time between 3:28 and
3:30, makingitharder fortradersto
time their ordersat the last second.

‘What's the big deal about last-
minute order changes? Why

Ainal over o  crickotmatch, Afew
big shots in the last moments can
alter the final score. Similarly, a
few large trades just before the
market closes can influence the
closingprice.

A closing auction helps find one
common price at which the maxi-
mum quantity can be traded. This
is expected to make the closing
pricemorereliableand reducethe
impact of sudden orders placed
near theend of thesession.

Another key reason for the
change is to help mutual funds,
especially passive funds, execute
all their buy and sellorders in the
closing auction. This will help

them transact at or very close to
theofficial closing price. Current-
ly, asset managers place orders

Tillnow a stock’s closing price was based on average price of trades done in last 30 mins

Trading with New Closing Auction

between3 PM and 3:30 PMat diffe-
rent prices depending on availab-
le liquidity, which can lead to
trackingerrors. Brokerage Zerod-
ha said the new rule helps in im-
proving efficiency for the execu-
tionof large orders.

Then, what's the relevance of
the period between 3:30 and
3:40?

By around 3:35, the closing auc-
tion for stocks that have F&O cont-
racts will be over: However, F&0
contracts continue trading until
3:40. This gives F&O traders a few
extra minutes to react to the
stock’s final closing price before
derivatives tradingends.

Does this mean the market will
now closeat 3:407

A: No. For most stocks, trading
will continue to end at 3:30. For
stocks that have futures and op-
tions (F&O) contracts, nor
cash-market trading will end at
[ter which a closing auction
will determine the final closing
price. Only the futures and op-
tions market will continue tra-
dinguntil 3:40.

Who el o dsmpactad by e
new rules? Do traders need to
do anvthmgd}ﬂ‘erent!v"

The biggest impact will be on acti.
ve traders, proprietary desks and
other institutions that trade near
the market close. Brokers could
advance intraday squareoff ti-
mings, sotraders should check the
revised cut-off times. Investors in
non-F&Ostocksareunlikely tono-
ticemuch difference.

What Having Kids Years Apart can Mean for Your Family Finances

Parents face adifferent financial equation, from
overlapmng education costs to retirement planning

ara l’Lter

Mumbai: India’s falling total fer-
tility rate, which currently stands
at 1.9, below the replacement rate

of 2.1, has ignited debates around
smaller families, DINK (double
income, no kids) households and
the single-child parenting appro-

However, tucked away from the-
se conversations is another kind
of family: pasets who initially
decided that one child was eno
ugh, only to ruvmt the choice ye-

bul th financial Lm\slder.\tmns
arealso significant. Some are dri-
ven by the tho

SN vigain: ForMore pickUpToday's {1 [ ot
adulthood alone G RO LOE tion well beyond
after the parents wea theirplannedre-
are gone. Others tirementage.

find that as their ———————————— From retire

firstborn grows older and beco-
mes more independent, the confi-
dence around raising another
child goes up.

“Achieving career goals, greater

financial stability, second marri-
ages and medical advances ma-
king later pregnancies more fe:
sible are among the key factors,
says Pankaj Mathpal, founder, Op-
tima Money Managers.
The reasons for wide gaps can
vary, but for several parents this
n mean fun-

ment and education funding to in-
surance and estate planning, the
financial calculations can look

very different from those of fami-
lies whose children are 2.4 years

apart.

According to Nisreen Mamaii,
founder, Moneyworks, parents
may find themselves saving for
the elder child's higher or foreign
education while

ded,” says Mathpal.

“The younger child’s education
corpus can have a higher equity
allocation because of the longer
time horizon, while the clier

paying for dayeare, and preschool
expenses for the younger child,
buying a bigger house and conti
nuing tosave for retirement.

One mistake financial planners
frequently see parents making is
treating both children's goals as

art of a single pool of savings.
“Since there is a wider gap betwe-
en the two children, you must pre-
pare separate goalbased invest
ment plans for each child and
slross tost cash flows to ensure

duall} hittoward debtac wuege
approaches,” Mamaji advis
Thie Bigacet risk for such g
rents, say financial planners, is
compromising their retirement
needs. “The most important prin-
cipleisnot tosacrifice retirement
for children’s goals. Parents can
borrow for education if necessa-
ry, but they cannot borrow for re
tirement," says Mamaji.

Lifeand health insurance, nomi-
nations and estate planning also
needa fresh look.
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- EXTRACT OF UNAUDITED FINANCIAL RESULTS
S < FOR THE QUARTER ENDED JUNE 30, 2026
3954 Crore ¥831Crore ¥235Crore 5 2,020 MUs (Zin Crores)
A 63.3%YoY A565%YoY AT799%YoY A 234% YoY Quarter Year Quarter
* Total portfolio of 8,070 MW with 2,990 MW of Operational and Under Construction Contracted Capacity of 5,080 MW. s Ended Ended Ended
Indlia's largest ~3.62 GWh fill date. % Particulars
ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private Limited) No. 30.06.2026 | 31.03.2026 | 30.06.2025
Extracts of Unaudited Consolidated Financial Results for the quarter ended 30 June 2026 Unaudited Audited Unaudited
ous o o s orss ot
(GRS P a¥oor vcad 1 | Total Income 798.01 3,143.93 823.19
Particulars 30 June 31March 30 June 31March
2 208 2025 0% 2 | Net Profit before tax 257.53 648.68 196.23
Unaudited | Unaudited Unaudited Audited -
1. | Tofal Income from O peration 955175 | 704912 | 583990 | 2507080 3 | Net Profit after tax 191.18 478.81 144.78
S 33464 | 175623 | 190304 | s7m47 4 | Total Comprehensive Income _— A7ATE {A5sE
3 ettt for e perioyar beforeox Smaes | 1mez | 1msss | e7esza (after tax) i i )
| Nt prf orths o frTox
el 235330 | 138306 | 130826 | 497885 = . =
fotter Exceptioral 5 | Paid Up Equity Share Capital
5. | Totol Comprehensive Income for he periodlyear 240586 | 138874 | 133565 | 498416 92.13 91.93 96.07
o ot e it (face value of ¥ 10/- each) ) ) .
6. | Totol Comprahansve Income afrotabie fo 6 | Other Equity excluding
Ouwners of the Company 240586 1,398.85 133571 499446 i
Non-coniroling nferest (0.00) o1 (0.06) (10.30) Revaluation Reserve as per 3,459.96
R 14124 121078 121008 121078 the audited balance sheet
5. | Other oquity 4940404 e h
.| Eaming porshar €95 e vl of e amings pershare (Not (Not
| Basic (smount in) B 230 206 | 824 (face value of ¥ 10/- each) Annualised) Annualised)
Dited omount in ) 361 227 24| 816
ot e gt oS 202 (a) Basic () 21.04 50.83 1517
- k (0t s ot itonsriess vt st \__| (b) Diluted () 21.04 50.80 15.14
Guarter Ended
[ March 30 June T1March Note : The Above is an extract of the detailed format of Quarterly / Annual financial results filed with
2026 2025 2026 the stock exchange under regulation 33 of the SEBI (listing obligations and disclosure Requirements)
Unaudited | Unaudited | Unaudited | Audited Regulations, 2015. The full format of the Quarterly / Annual financial results are available on the
1. | Totel Incorna fram Operation 2358275 | 2525867 363985 | 4357287 website of BSE Limited (URL : www.hseindia.com), the National Stock Exchange of India Limited
2. | Profit before fax for fhe period/year 163056 370167 1089 456698 (URL : www.nseindia.com) and on the company’s website (URL : www.ghcl.ca.in).
3. | Profitfor the periodyear T e s Result Link : httpsi#igh.co. L_218th_| | Outcome_Integrated_Results_August2026.pdf
nde Regahon 33 of o SEB RO 205, The o of . yudred Manciol eats e v on he ok Exchonge Forendonbishatfol =
” oy Board of Directors of GHCL Limited
For and on behalfof he Board of Directors of (CIN : L24100GJ1983PLC006513)
Registered O lar Holdings Limi
it Mo, . Sactor it G TZOOB GRS . e s AW fod) 150 9001150 14001 OHisAs 1a001 K- S- JALAN - RAMAN CHOPRA
CIN: L40T06HR2015PLCT02129 Manoj Kumar Upadhyay Managing CFO & Executive Director
Foox oo, Chairman and Managing Director Noida ) 13 Director (Finance)
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Move to extend ISTS waiver
The Central Electricity Regulatory Commission
(CERC) has proposed to extend the 25-year
waiver of inter-State transmission charges
(ISTS) for energy storage
: | systemsthatareapartof
e .| renewableenergy plants.
f *,-‘.4-**,: B =& | Thisalignsthe wavier
t - , with the life of the RE
| EI I I .l . project,as opposed to
N ' | onlythebattery’s life.
Inadraft fifth
amendment to the CERC Sharing of Inter-State
Transmission Charges and Losses Regulations,
2026, the commission said that where storage
forms part of asingle renewable energy
generation plant, the waiver will be available
from the plant’s commercial operation date.
The draft has been put up for public comments.

Another proposal is to allow RE purchased
through the Green Day-ahead market (G-DAM)
from energy exchanges to meet the
requirement that at least 51 per cent of an
energy storage system should come from wind
or solar sources. However, the energy exchange
should certify the RE mix.

The amendment also provides relief to
renewable projects delayed due to
non-readiness of transmission infrastructure,
allowing them to retain applicable ISTS waivers
if they meet specified conditions, including
achieving commercial operation within two
months of transmission readiness.

For pumped storage projects (PSPs) serving
multiple buyers, the commission proposes
assessingthe 51 per cent renewable charging
criterion contract-wise, preventing one
non-compliant contract from disqualifying the
entire project from ISTS waivers.

The proposal also introduces provisions
relating to transmission deviation calculations.

NIRL bags solar project

IPO-bound NLC India Renewables Ltd (NIRL), a
wholly owned subsidiary of NLC India Ltd, has
received a letter of intent from Gujarat Urja

Vikas Nigam Ltd
be (GUVNL) for settingupa
- 900 MW solar power
L, Y project.

The project has been
awarded througha
tariff-based competitive
bidding process, with the

power generated to be procured by GUVNL,
accordingto a press release from NLC India.

“This latest addition not only builds on NIRL’s
renewable energy portfolio, but also reinforces
its commitment to becominga 10+ GW
renewable energy company by 2030,” the
release says.

©® COMMERCIAL CHASM

Time to R&D a way out of solar imports

RAY OF HOPE. Solar manufacturing offers a huge scope for process improvements and the development of new-generation cells

|
M Ramesh

espite three major policy

supports — protection

from imports in the

form of customs duties;
incentives for manufacturing; and
demand creation for locally pro-
duced goods in the form of ‘ap-
proved list of models and manufac-
turers’ (ALMM) — India continues
to be dependent on China for solar
manufacture.

In 2025-26, when the ALMM-I —
which mandated the use of India-
made modules for government and
government-supported solar plants
— was operational, the import of
cells for making those modules in-
creased 37 per cent ($1.86 billion).

Since June, ALMM-II is in force,
mandating locally produced cells
for government and government-
aided solar plants; Indian manufac-
turers have to go a step deeper into
the value chain and import wafers
to make the cells.

In addition, they have to import
the machinery, almost entirely
Chinese, which is the cheapest.

Come ALMM-III in June 2028,
when even wafers and ingots need
to be produced locally for at least
half of the country’s installations,
Indian manufacturers would again
have to approach China for the ma-
chinery and the basic raw material
polysilicon.

So, is the Indian solar manufac-
turing industry doomed to be in the
vice grip of China? Chinese suppli-
ers have the triple advantage of
scale, heavy (and often hidden)
subsidies, and the ability to absorb
losses (in 2024, the Chinese solar
manufacturing industry recorded
loss of $60 billion; in the last
quarter, leading Chinese compan-
ies like JinkoSolar, Trina Solar and
Longi Green reported big losses).

Clearly, it is near impossible to
beat (or even meet) the Chinese on
cost. However, there is a way out.
India can (and should) research its
way out of the Chinese bear hug.

Solar manufacturing offers an in-
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credibly large scope for R&D, both
in process improvements and the
development of new-generation
solar cells — namely evolutionary
R&D and revolutionary R&D.
Under the former, there are nu-
merous potential areas of research.
Here is an indicative list: silver

Likewise, under ‘revolutionary
R&D’, one may count perovskite
cells, perovskite-silicon tandem

cells, perovskite-perovskite tan-
dem cells, and thin-film cells (other
than the dominant cadmium-tellur-
ide chemistry), among others.

Even beyond perovskites, which
are the Gen Z of solar, there are
emerging areas like antimony chal-
cogenides and kesterites. These are
earth-abundant materials, whose
efficiencies are low today but... who
knows... with research they can be-
come a major competitor to silicon.
These are the areas where India can
potentially leapfrog China.

R&D SPEND

According to the R&D portal of the
Ministry of New and Renewable
Energy, 3111 crore was invested to-

_l|

Amid soaring demand, the indigenous solar manufacturing ecosystem is hampered by critical gaps

wards research in renewable energy
— not just solar — since 2017. That
is roughly ¥10 crore a year.

However, that may not mean
only that much was spent. The
portal lists five key ongoing pro-
jects. The estimated cost of these
projects, spread over 3-5 years, is
X187.56 crore.

Again, more projects are possibly
funded under the government’s
Anusandhan National Research
Foundation (ANRF) scheme. The
Technology Development Board,
which receives support from ANRF,
has approved 22 projects worth
4,744 crore, some of which could
be solar-related. And the private
sector does its own funding, al-

though it is truly not much.
Whether this level of funding is
enough is a matter of perception
but, clearly, solar manufacturing in
India can benefit a lot from in-
creased R&D spends.

Where can the money come
from?

Back-of-the-envelope  calcula-
tion shows that at 20-plus per cent
customs duty on imported cells, the
government could be earning around
7,000 crore in the current year.

Customs duties, as is known, are
meant for revenue-raising; they are
instruments of protection for the
domestic industry.

The government could earmark,
say, a third of the revenue from the
duties on imported solar products
to fund basic solar research —
%1,500-2,000 crore annually.

Why should the government
spend?

Fundamental research in photo-
voltaic materials and manufactur-
ing processes — typically up to
technology readiness level (TRL) 3
or 4 — is a classic public good. At
this stage, the technologies are too
immature and commercial risks too
high for individual companies to in-
vest at scale.

Once a technology has been
demonstrated, however, industry is
better placed to take it through pi-
lot production, scale-up and com-
mercialisation. Public funding,
therefore, should focus on bridging
the early stages of innovation, leav-
ing the market to take over once
commercial viability is in sight. The
government is not subsidising the
industry — it is subsidising know-
ledge-gathering.

There is some smart research on
in India. For example, Prof. Dinesh
Kabra of IIT-Bombay has developed
aperovskite tandem cell whose effi-
ciency approaches an incredible 30
per cent. Such technologies dazzle
in labs, but face challenges when
scaling up to commercial levels;
most fall and die in the ‘valley of
death’ — a chasm between laborat-
ory proof-of-concept and commer-
cial-scale manufacturing, which
R&D can help bridge.

The long and the short of
decarbonising Tata Steel

Steel giant invests in breakthrough processes for long-term clean transition,

alongside the use of eco-friendly stop-gap substitutions

EMISSION WATCH. Tata Steel factory in [Jmuiden, The Netherlands istock

M Ramesh
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ata Steel is pursuing a two-
I speed strategy to decarbonise
its steel-making operations —
investing heavily in breakthrough
technologies that could transform
iron making in the medium term,
while simultaneously deploying more
immediate measures such as the use
of scrap, biochar and renewable en-
ergy to reduce emissions from its ex-
isting operations.

The company plans to invest about
X7,000 crore in two next-generation
iron-making technologies — EASy-
Melt and HIsarna.

EASyMelt, developed by Tata Steel,
seeks to dramatically halve the use of
coke in blast furnaces by employing the
reducing gases from the company’s own
coke oven gas. The technology requires
only modifications to existing blast fur-
naces, rather than new facilities.

HIsarna, on the other hand, was de-
veloped in Europe, with Tata Steel asa
key partner. It combines cyclone
smelting with a smelting reduction
vessel, allowing iron ore to be directly
converted into molten iron without
first producing coke or sinter. The
process can lead to significantly lower
carbon emissions compared with con-
ventional blast furnace iron-making.

These technologies represent Tata
Steel’s long-term decarbonisation path-
way and will take several years to reach
commercial scale. In the meantime, the
company is focusing on measures that

can be implemented immediately. One
of these involves increasing the use of
steel scrap.

The company is close to commis-
sioning a steel plant in Ludhiana with
capacity to produce 0.8 million
tonnes per annum using an electric
arc furnace (EAF). Unlike blast fur-
naces, an EAF primarily melts scrap
steel, substantially lowering carbon
emissions, particularly ~ when
powered by renewable -electricity.
Tata Steel plans to establish two more
EAF plants — one each in Maha-
rashtraand Tamil Nadu.

Although scrap-based steel making
is more expensive than conventional
production, it remains commercially
viable, company officials said.

The more intriguing initiative, how-
ever, involves replacing a portion of the
pulverised coal injected into blast fur-
naces with biochar produced from agri-
cultural residues and bamboo.

Tata Steel aims to substitute 5 per
cent of its pulverised coal injection
with biochar over the next four to five
years, eventually targeting the tech-
nical limit of around 10 per cent.

NEW BUSINESS

Biochar currently costs considerably
more than the coal it replaces, making
the transition expensive. Yet, Tata
Steel intends to proceed.

“We are still injecting because
that’s the right thing to do,” Rajiv
Mangal, Vice-President, Health,
Safety and Sustainability, Tata Steel,
told businessline. “If there is no de-

mand, no supply will come.” The com-
pany believes its commitment could
catalyse an entirely new domestic
biochar industry. Tata Steel plans to
work with suppliers to establish ded-
icated biochar manufacturing units
near its steel plants, with long-term
purchase commitments to give entre-
preneurs the confidence to invest in
production capacity.

This, in turn, could create a new
market for converting agricultural
waste and bamboo into industrial
fuel, providing farmers and rural en-
terprises an additional source of in-
come while supporting the steel in-
dustry’s decarbonisation efforts.

“When I talk to industry, when I
talk to chambers of commerce, I tell
them that you should look at thisas an
opportunity,” Mangal said.

Renewable energy forms the third
pillar of Tata Steel’s near-term
strategy. The company plans to pro-
cure more green electricity, with a sig-
nificant share expected from sister
company Tata Power. At the same
time, its integrated steel plants
already generate a substantial portion
of their electricity requirement from
the by-product gases.

For Tata Steel, the message is clear.
While breakthrough technologies
such as EASyMelt and HIsarna prom-
ise to reshape steel making over the
next decade, the company is unwilling
to wait for them to reduce emissions.
Instead, it is pursuing every practical
lever available today — even when
they come with a higher price tag.

 EXTRACT OF UNAUDITED FINANCIAL RESULTS )
FOR THE QUARTER ENDED JUNE 30, 2026
(T in Crores)
Quarter Year Quarter
S. Particulars Ended Ended Ended
No. 30.06.2026 | 31.03.2026 | 30.06.2025
Unaudited Audited Unaudited
1 | Total Income 798.01 3,143.93 823.19
2 | Net Profit before tax 257.53 648.68 195.23
3 | Net Profit after tax 191.18 478.81 144.78
4 (T:fttae'r?;xr;]prehens've Income 192.21 474.28 145.35
5 | Paid Up Equity Share Capital 9213 91.93 96.07
(face value of ¥10/- each)
6 | Other Equity excluding
Revaluation Reserve as per 3,459.96
the audited balance sheet
7 | Earnings per share (Not (Not
(face value of ¥10/- each) Annualised) Annualised)
(a) Basic (%) 21.04 50.83 15.17
| (b) Diluted (%) 21.04 50.80 15.14

Note : The Above is an extract of the detailed format of Quarterly / Annual financial results filed with
the stock exchange under regulation 33 of the SEBI (listing obligations and disclosure Requirements)
Regulations, 2015. The full format of the Quarterly / Annual financial results are available on the
website of BSE Limited (URL : www.bseindia.com), the National Stock Exchange of India Limited

(URL: www.nseindia.com) and on the company’s website (URL : www.ghcl.co.in).
Result Link : https://ghcl.co.in/wp-content/uploads/2026/08/GHCL_218th_BoardMeeting_Outcome_Integrated_Results_August2026.pdf
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