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Dear Sir / Madam, 
 
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 
 
 
 
Bhuwneshwar Prasad Mishra  
Vice President - Sustainability & Company Secretary  
(Membership No.: FCS 5330) 
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AMJ LAND HOLDINGS LIMITED

CIN: L21012MH1964PLC013058

Registered Office : Thergaon, Pune – 411 033. Tel.: 020-30613333

E-mail: admin@amjland.com Website: www.amjland.com

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

(Rs. in lakhs, unless otherwise stated)

Sr.

No.

 

 Particulars

 Consolidated results

Quarter Ended Year Ended 

30-June-2026 

 (Unaudited) 

31-March-2026 

 (Audited)

 30-June-2025 

 (Unaudited)

31-March-2026

 (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

associates)

 490.69 813.08 543.94  2,227.97 

4. Net Profit for the period after tax  337.27  542.09 361.69  1,532.99 

5. Total Comprehensive Income for the period [Comprising Profit for the

period (after tax) and Other Comprehensive Income (after tax)]

 1,980.79 (2,049.50) 2,078.59  (1,218.22)

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 :

Basic and Diluted (`)

 0.79 1.26 0.85  3.61 

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.

 

 Particulars

Quarter Ended Year Ended 

30-June-2026 

 (Unaudited) 

 31-March-2026 

 (Audited)

 30-June-2025 

 (Unaudited)

31-March-2026

 (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

AMJ Realty Limited

3P Land Holdings Limited

Biodegradable Products India Limited

Subsidiary Entity

Wholly Owned Subsidiary Company

Associate Company

Associate Company

6. 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.

7. The above is an extract of the detailed format of financial results for the quarter ended 30th 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

accessed by scanning quick response code provided below.

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

Place: Pune

Date : 1st August, 2026

For and on behalf of the Board

  ARUN KUMAR JATIA

Chairman

DIN: 01104256
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D
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 o�ers an in-

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
paste reduction, use of copper in-
stead of silver (called copper metal-
lisation), ultra-thin wafers, kerf-
less wafer manufacturing (which
cuts a couple of steps in the pro-
cess), advanced texturing (to better
capture light) and glass-glass mod-
ules. 

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
e�ciencies 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, ₹111 crore was invested to-

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
₹187.56 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
a perovskite tandem cell whose e�-
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.

COMMERCIAL CHASM

Time to R&D a way out of solar imports
RAY OF HOPE. Solar manufacturing o�ers a huge scope for process improvements and the development of new-generation cells

M Ramesh

IN THE SHADOW. Amid soaring demand, the indigenous solar manufacturing ecosystem is hampered by critical gaps 

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
(GUVNL) for setting up a
900 MW solar power
project. 

The project has been
awarded through a
tari�-based competitive
bidding process, with the

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

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

NIRL bags solar project

The Central Electricity Regulatory Commission
(CERC) has proposed to extend the 25-year
waiver of inter-State transmission charges

(ISTS) for energy storage
systems that are a part of
renewable energy plants.
This aligns the wavier
with the life of the RE
project, as opposed to
only the battery’s life. 

In a draft fifth
amendment to the CERC Sharing of Inter-State
Transmission Charges and Losses Regulations,
2026, the commission said that where storage
forms part of a single 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
assessing the 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.

Move to extend ISTS waiver

NEWS SNIPPETS. 

T
ata Steel is pursuing a two-
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
₹7,000 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 as a
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-
rashtra and Tamil Nadu. 

Although scrap-based steel making
is more expensive than conventional
production, it remains commercially
viable, company o�cials 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 e�orts. 

“When I talk to industry, when I
talk to chambers of commerce, I tell
them that you should look at this as 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. 

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

M Ramesh
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