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Business Standard

Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zinc lead as commodity prices climb

DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
%679.45 before closing at T676, up
6 per cent. Hindustan Zinc
touched a multi-year high, rising
6 per cent to X670 before ending
4 per cent higher at ¥655. Hindus-
tan Copper gained 5 per cent to
%569, while Tata Steel rose 4 per
cent to X189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 per centand 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoinggeopolitical and economic
uncertainty continued todrive safe-
haven demand. Civil unrest in Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commod-
ities) at Mehta Equities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, led by continued central bank
gold purchases and rising industrial
consumption of silver driven by
solarenergy, electric vehicles, artifi-
cialintelligence infrastructure, and
electronics, even as supply con-
straints persist.

SinceJanuary 8, Vedanta shares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zinc, silver,
lead, aluminium, copper, nickel,
and oil and gas.
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Singh, chief research officer at
Master Capital Services.

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and
alumina prices changed by +13.6 per
cent, +43 per cent, +10 per cent and
(-)10.1 per cent quarter-on-quarter,
respectively, in dollar terms.

For Vedanta, the brokerage fore-
casts a 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year), driven by higher prices in
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
weaker rupee suggest upside risks
toears imates for base metal

Icrasaid Vedanta is expected to
report operating profit before
interest, tax, depreciation, and
amortisation of ¥48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
suchaszincand aluminium, along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
ment begin to materialise. Record-
highsilver prices are also expected
to support profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
investors respond positively to
steady business performance and
company updates. Fundamentally,
the company continues to generate
strongcash flows fromits core busi-
nesses and reward shareholders
through regular dividends, making
the stock attractive for long-term
investors.

The proposed demerger hasalso
lifted sentiment, as it is expected to
unlock value and sharpen focus
across businesses. However, high
debt levels and volatility in metal
prices remain key risks, said Ravi

producers. The extension of safe-
guard duty and subsequent steel
price hikes should arrest the down-
grade cycle for steel producers, the
brokerage said in its sector update.

Meanwhile, seasonally, volumes
typically pick up from Q3FY26, and
this quarter was no exception. Most
ferrous players reported high
single- to low double-digit volume
growth, partly aided by the imple-
mentation of safeguard duty in the
last week of December 2025.

The Indian  government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharpriseinsteel prices.
Spot hot-rolled coil and rebar prices
are already 7-8 per cent higher than
the Q3 average, while coking coal
pricesrose 9 per cent.

Traditionally, the fourth quarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.
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Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity participation while con-
taining downside risk. In 2025, a
difficult year for equities, BAFs
delivered a category average
return of 5.2 per cent, outperform-
ing flexicap funds (3.6 per cent),
midcap funds (2.4 per cent), and
smallcap funds (-5.5 per cent).

According to monthly data
from the Association of Mutual
Funds in India (Amfi), 35 BAFs
managed ¥3.23 trillion worth of
assets as on December 31, 2025.
They received net inflows of
16,518 crore in 2025.

How BAFs work

BAFs invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations. Fund managers construct
portfolios within theseallocations
and continually review the mix.
Some asset management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trend up, and vice versa.

“BAFs offer a framework-
driven way for investors to
navigate volatile markets by
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
returns, but to offer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Finserv Asset Management.

BAFs also address the asset-
allocation challenge for investors.
“Most people know they should
own both equity and debt, but
they struggle to decide when to
lean more towards growth (equ-
ity) versus stability (bonds). These
funds’ mandate is to make those
shifts systematically or based on
fund managers’ discretion,” says
Ravi Kumar TV, founder, Gaining
Ground Investment.

Performin tough times

BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Their calendar-year returns have
not turned negative in any of the
past 10 years. However, BAFs can
laginstrongbull markets because
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEO), Samco Mutual Fund.

Well-suited to
currentscenario

Given the uncertain outlook for
equity markets, BAFs may offer a
steadier ride than pure equity
fundsthisyear. “Given the current
geopoliticaland global trade-rela-
ted uncertainties surrounding the
equity markets, BAFs are likely to
show less volatility compared to
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pure equity funds,” says Gupta.

“In2026, BAFs are likely to
play astabilising role given the
mixed market backdrop. Inves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol,” says Gandhi.

Limitations remain

BAFsare notrisk-free. They carry
market risk and portfolio volatil-
ity: Monthly and quarterly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He
adds that the debt portion is
exposed to interest-rate, credit,
and liquidity risks. BAFs’ actively
managed approach can push up
costs. “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
compared topassive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

For moderate risk takers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar.

Gandhi adds that BAFs
work well for moderately
conservative investors who
want to balance growth with
some downside control.

The writer is a Gurugram-based
independent journalist

Is rent agreement mandatory to claim HRA rebate?

Claiming tax rebate on house rent
allowance (HRA) is akey compo-
nent of tax planning. But is a rent
agreement mandatory for that?
Actually not. Contrary to popular
belief, a rent agreement is not
mandatory under the Income
Tax Act, 1961, to claim HRA. “The
Income Tax Act does not make
rent agreement compulsory for

claiming HRA. But you must
have proof that rent was actually
paid to the landlord,” said
Ruchita Vaghani, a chartered
accountant, inapostonX.

Employees cansubstantiate
their HRA claims through:

m Rent receipts

m Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

UPL NEFT, or cheque transfers
= Landlord’s name and PAN, if
annual rent exceeds 31 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over 100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explaining the reason.

Payingrentto family members
Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangement isgenuine. Rent must
be paid through banking channels
and the parents must report it
asincome in their tax returns, said
Vaghani. Any circular transactions
designed to artificially claim
HRA arestrictly prohibited.
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PNB GILTS LIMITED
CIN : L74899DL1996PLC077120

d. Office: 5, Sansad Marg, New Delhi - 110001
Tel 011-23325759, 23325779

Website:

com; Email:

Servers, Storage, OS, Virtualizatior

bid in the prescribed mode is
corrigendum/clarification in respect
would be released only on our website.

Place: New Dell

NOTICE
PNB Gilts Ltd, a subsidiary of Punjab National Bank, invites REQUEST
FOR PROPOSAL (RFP) for supply, Installation and Maintenance of

available at the Company's website www.pnbgilts.com under the
"Tender" section on the home page. The last date for submission of the

n and Switches. Details are

03-02-2026 (4 PM.). Any
of the above-mentioned work

Date:

026

Tender Notice and scope of work

'A'TPS, Anpara.

1. E-Tender Notice No.:

10/CMD-I/ATPS/2025-26, Renovation
work of Acid storage tank structures and Ramp etc. of DM Plant of |

Tender Cost: Rs. 1180.00

[ EMD: Rs. 51,000.00

Last date of tender: 03.02.2026 (17:00 Hrs)

For information regarding addendum corrigendum rejection of Bids
kindly regularly visit website https: etender.up.nic.in

Letter no. 3195 / 503R0(&=—1) / H0aT / &ell 3790

Date: 14/01/2026

WM ivineD

CIN : L17111TN1946PLC003270

Regd. Office: Sulakarai, Virudhunagar, Tamil Nadu — 626003
Website: www.vtmill.com | Email: complianceofficer@vtmill.com | Tel: +91 452 2482595

UTCOME OF BOARD MEETING

Pursuant to Regulation 29 read with Regulation 47 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the outcome of the meeting of the Board of
Directors of the Company held on Wednesday, 14 January 2026 at 10.00 A.M., through Video
Conference, is hereby informed as under:

The Board has considered and approved :

ADITYA BlRLA 1. The proposal for listing of the Company's equity shares on the National Stock
Exchange of India Limited (NSE) and

Adlt\/a Birla MOne\/ Ltd. CAP ITA I_ 2. The engagement of CS Amogh Diwan and CS Rohan Shinde, Practicing Company
ies, as to assist the Company in documentation, compliance
STOCKS & SECURITIES review, certifications and liaison with NSE, SEBI and other regulatory authorities in

Regd. Office: Indian Rayon Compound, Veraval - 362 266, Gujarat; CIN: L65993GJ1995PLC064R10; Email: abmlinvestorgrievance@adityabirlacapital.com; with the prop listing, as Inthe Notice of the Board Meeting.
Website: https://stocksandsecurities.adityabirlacapital.com; Tel.: +91-44-49490000; Fax.: +91-44-22501095. The above information is also available on the website of BSE Limited and on the website of

- - - - the Company.
An Extract of the Unaudited Financial Results for the Quarter and Nine Months Ended December 31,2025 L

(Rup=es in Lakhs) Except per shars data Date: 14.01.2026 For VTM Limited
Quarter Ended Nine Months Ended Year Ended Place: Sulakarai Sd/- K Preyatharshine

Sr i D, March i ; Company Secretal

No. Particulars 31,2025 30,2025 31,2024 31,2025 31,2024 | 31,2025 Virudhunagar. pany i
L i [{ i i i ( i (Audited)

1.| Total Income from Operations 1,958.06 | 10,650.62 10,720.15 33,879.44 35,392.18 45,314.50

2. NetProfit / {Loss) for the period 2/134.63 1,420.98 3,046.7 5,612.04 8,900.17 10,164.80
{before tax, and /or yitemns)

3.| NetProfit / {Loss) for the period before Tax 1,821.98 1,420.98 3,046.71 5,299.39 8,900.17 10,164.80 INDBANK MERCHANT BANKING SERVICES LIMITED
{after Exceptional and / or Extraordinary items) (A Subsidiary of Indian Bank)

4.| NetProfit / {Loss) for the period after Tax 142217 1,014.55 2,181.49 397435 | 6,486.49 7,419.08 Regd. Office : irstFioor Khivraj Complex 1, No. 480, Anna Sala, Nandanam, Ghennai 600 035. Phone No.: 044 45313000 /77
(after Exceptional and / or Extraordinary items) CIN No: L65191TN1989PLCO17883  Email Website:

5. | Total Comprehensive Income for the period 1,342.76 1,558.75 2163.77 4,495.41 647113 7.342.52 Statement of Un-Audited Financial Results for the quarter ended 31.12.2025
[Comprising Profit / (Loss) for the period (after Tax) Correspondin
and Other Comprehensive Income (after Tax)] Quarter Year to date three y[:mmhsg

6. | Paid-up Equity Share Capital (Face Value of Re.1/- each) 565.09 565.09 565.09 565.09 565.09 565.09 ! ending figures ended in the

7.| Reserves (excluding Revaluation Reserve) 2754364 | 2620088 217684 | 2754364 | 2217684 | 23,04824 Nsﬂ' Particulars previous year

8. | Securities Premium Account 565.75 565.75 565.75 565.75 565.75 565.75 31/12/2025 | 31/12/2025 31/12/2024

9.| Debenture Redemption Reserve - - - - - - Un-Audited | Un-Audited Un-Audited

10. | Capital Redemption Reserve - - - - - - Rs. lakhs
M. | NetWorth 28,108.73 | 26,765.97 22,741.94 28,108.73 22,741.94 23,613.33 1.|Total Income From Operations 625.28 1923.24 565.07
12.| Outstanding Debt 2,08430.64 | 17351142 | 1,75250.65 | 2,08,430.64 | 175259.65 | 1,67,849.82 2.|Net Profit/ (Loss) for the period (before tax,
13.| Outstanding Redeemable Preference Shares (Nos. inlakhs) 16.00 16.00 16.00 16.00 16.00 16.00 and /o 2619 78804 18937
14. | Debt Equity Ratio (No. of Times) 742 6.48 mn 742 n mm 3.|Net Profit / (Loss) for the period before tax (after Exceptional 258.19 788.04 189.37
15. | Debt Service Coverage Ratio (Refer Note. 4) NA. N.A. N.A. N.A. N.A. N.A. and / or Extraordinary items) . -
16. | Interest Service Coverage Ratio (No. of Times) 161 158 2.04 165 2,07 1.90 4.|Net Profit / (Loss for the period after tax (after Exceptional 191.66 59141 117.39
17.| Earnings Per Equity Share (of Re.1/- each) and / or Extraordinary items) . .
(a) Basic 252 180 3.86 7.03 148 1313 5.|Total Comprehensive income for the period [Comprising 187.14 577.57 114.02
(b) Dilutted 252 180 3.86 7.03 .48 1313 e e ) and et
(Not: i (Not: i i i i i 6. |Equity Share Capital 4437.82 4437.82 4437.82
Nﬂtes 7.|Reserves (excluding Revaluation Reserve) as shown in the 4727.35
Audit heBoerslof o g ek o siery ¥ 2025 Results of the Audited Balance sheet of the previous year .
2.5 oo o extrack o the Getaedfotmat of Unaudeed Finantal esults Fich wich e ok sf:“yiif.‘gii'u ndr Regulations 3 an 52(4) of the SEB (Lsting Oblgations and 8 |Eammings Per Share (of Rs.10/- each)

vasclu‘sure Requ\r:ments] :egulafm;: 12:5 For the items refe;reﬂl l‘:\v’lede‘?r:‘d‘ ;;: Ijl;k‘tseds o'f Regulation 52(4) of the SEBI Listing Regulations, the pertinent ms:\os;‘r::skh;:/ceh:ﬁ:: (for co?nmumg and discontinued operations) -

3. The Goverament of NG s Implomeoced T50r naw LAbOur Coden (C3dea, MEUOE the Code on Wages 301, with oHees rom November 21,2025, The Ministry of Labour & 1. Basic 043 133 026

Employment published draft Central Rules and FAGs to enable assessment of the financial impact due to changes in regulations. The Company has assessed and disclosed the -

incremental impact of these changes on the basis of the best information available, consistent with the guidance provided by the Institute of Chartered Accountants of India. 2. Diluted 043 1.33 026

Considering the materiality and regulatory-driven, non-recurring nature of this impact, the Company has presented such incremental impact as Statutory impact of new Labour Note: (1) The above financial resuls e Audi Commitiee ectors at heir meeting held

K e : gratuity of e e ) e above s ot e G omatof Fancial Resus e with e Stock xChanaes under Regizion 33 of e SEB

2 g s & obligations (Listing and Other Disclosure Requirements) Regulations, 2015. The flformat of ebsits.
The ByOrderoftheBoard | "L % NSE: nd com or scan the below QR Code.
For Aditya Birla Money Limited | =70 W8 LA y the Order of the Board (W]

- Tushar Shah an the wabsite of For IndBank Merchant Banklnq Services Limited

Place: Mumnbai 2026 Director the Company Place: Chennai V HARIBABU
+ January 14, DIN: 00239762 Date: 14.01.2026 PRESIDENT AND WHOLE TIME DIRECTOR Eﬁ




%ﬂﬂ iI&H I:E A 512,98, Dt.16-1-2026

oSl gvall, wpedl-yetiola 201e] qere 86, 2Avse- el YK a0

A1 §, Yoll212H1 W. U Al RA¥SIeH] 651 Udddl 4 ¢ [520] aruaie

(MRAAR gRY) AvS2 LAY WL 2AAd 8L W2l gl A el

Aer5iz Ulda ARZ-52694L
ugdsila eug we faa &8l

A o [ RaAle
Al WA s8s8dl S8l &SI clisiall vlld] €14l sl

Wi S3A 2 2uelul

21 ¢ (Ball clraaut 2d Ruevad,
IR RIS ERC TR
sraR oflo ek 9.4 [l

Guld UELAE WId
99,4, ASIERML 10, Gjeril
qR.¥, THUML 43.y, [Fawl

oidIARIed] AP ﬁﬂlelhrﬁc‘l ec‘laz s

ORIRL ASRHL Q@AYR RS R 2uadl
AL AR ¥ Al anmn [Qenlaia s
VHEIAEAL 232 GRL &SIML ARIReAL 280

S o wo . .
Al 62-“'3 efollodA n 7\ _ ?l\m&“ U LARIBULNS @‘9 0.3, glRsIML - A9, 1Rl Gerringt MBI 2823 [Raze smi g
Mie él : 5I l Hs H a’ = al 8L 29 c?écll ML gdl. dl OLLEL'LPR\‘-LL 9:0.%, 56&[[‘{! 21y ¢, [ VAR CRIRARL EIRERN] «
IRz sl 4B ok Zoe, arey g, eed DR sl ol Housing Finance Ltd | SRR vt ff‘ﬁ 3 [3:,{[ Wl qq.y, eudl ac.s, WL | Geyg s W2 gL Breetzatl »udell suou
., s, 2Uad (yd), e — vooose, A Wil syl uda BYR 933 quer SR@Mm v Y. | : -
Aol RNV il[E21 siciz ¥01 /2, Rl Mo, 2aleas Videyy, 2282 ds s dlodal uid, aldeividl s, MR- ORMED & Al Roll ey LR Y CRIRRL AL HL AU L 3Y
359001 (3%¥2Ud) Gusi N ’l AHAR AN AU Y, fof] a4 OUASIAL AUEIUEAL N6 AUSAIA i
e LT P R SO e 2le/slz msv# c¥ et . vipueEr R iR, BRGaw Sies AR gz @\{-qoué W au oflZlaeus wiv
o £l ] <
5 : o 3 - et i AL MRAEAUL €6, AL ayul wilagaidl wadl g u uigell ot 2l v weud i (el £ ol 2 w2 Gazeae
RA¥8l2 V1YY e vills cioiz 20vell 204, oflw Hia, u HARI, e s, Alscicylel der 1y, Al doiz e. 5 w Ral ¢ 2 Rofll @san o oL S
302, 211f) Aetatell 28, iotiel wlle, %812, I¥2Ad-350001 ’ ot & el HorH o=l lé“ti L é’}(j (Ea %Gl&i (AutryL szenml 202 ed, (audllz: ellEs eumzt)
wReERI IV YR i, ARSI [GesTar, wlle—12, ¥d eidl 213, 21282 As, ¥RAEL, AYSIZ—3F00UO (2[¥2Ucl) AMHIA ALY, €, ssilAAL W [BaRl Qs N . N N N = =
a;nf i oél-f_i o, Hs‘laﬂ s, ?fif-m Riaba mi,{usmdl s, ‘-','@q& uan.f»mi%ﬂ—asuso;taw;]a) ey s usni e silefl £91 Braw Adaedl edl, R KL o el g ldseus vy Babllaadl s HRL 2L B ;’ﬂ fllw e
:"ta “:ialrnr. E;E:;::s(';l?ma;rss, ill521 o 01, A8 Mo, avia S1ada, gzia w2, 291z As, Wil sepiiel ] qgéﬁl 00.¢ Dl WsiBs AL el 1S SARA A evsuey, 8. g1 8 8. HAUR AL Ul['\ az . Q’{}QCU
, _ - . . . .
FRIgo Uiz [oti2is wias — 1, 219 Wi, 2l -2, 2ARes ofdd s, YN - 355U (¥2Ud) Al 8. 2 {l&cll\? QUAPR 2] syl AlMMIAAl WRL usL ﬁli-ll% wd 6w 3 [};ﬂ?{[ ‘{kil SAUARMNL %kaﬂ"!‘ “lil /A [l;l(‘tl A o4y s, N
Y13 Vil i[5 oi.202 /3, 202 /0], Fdlolics Sdsei-3, ofl Hia, Sidw 2s, ¢i8Bels 1ot Sdwed] 218, Q@Qi AT, AL Bal  qo Dofldl »ig2 ¢.y Rofl 2uey AR s 2 agdl war 6wz Breusl Yobrul AL . l‘{t(*ll Ulé{{ aAlgsIiL Q'{ls‘i
3.21.01.25U/1, Yell212 — 352004 (W) N T . . h S o 2 Y ASEL AUARYL QU2 YFHUMAL
x — . < A a0.¢ Boll ae] ¢d  wad laedl el adl w4 8. ool vt il e i Blova gy ASE RARAL UG Y e
uRRr2 ¥ 5619 diil2a (RAUIYR Masd H12) UAR URIME Aoy, WS lfln el wal A3 R sl el edl dlst gead  avwsun ¢.u ol s ed, o ‘}{él[ﬁj E*‘*{ll*l Sdl. o 'l}l s
. oy N N .
well 1 1l 5241z SUAR G S RRRS (AHFL)4L s Afsdl son Qeibaddad s | 5 250 ¢d oA addl 354 oA 9.y Raflst 13 Gagl v v 8. ug-vallailn Y danay sasuisl aufall 4 "}l"‘%*a "1\"[;;‘ [Ela, A
< = - S e e e - = ~ = ~ : ~ D NN ~
[seagsne il subelan 1828 vies Aesitiles wiis RualRA Seatae 35z 2002 dsn wid BurilRAl Stz | ¢ Bafl wd seusell el Wil oy oyetogant Guz gl maz 68Ul 22 et woll & el 641 Wikl a0 [sfoyq HMOH Sl U HLtHdanl v
(siegiiiez) [QuMl 20024 Fitu} 3‘auﬁ UL BUAY s9H 13(12) dsm umftmt\wqc-{\l Arilel GUARL | ] £4) aual AudieRelL § U e wail B, QARSI Qloy Al ¢ 25t LAl AL ¢dl. BUM Ol SR Al S AR él&tl,%:lvll
yorol ut[it-gl Al g0 Raadl size <ilfzaui Galud i&u-{l 3&6{@51 s e Al ealda sver(=i) | otefl o 3. e Rl wad ¢ sl WD WA O, svuR b uas  Aeredl £4lul SEUAL el ARM AL sl WSl el asl
saldgrR(wii)d sucdldl wilEgd wiEni g il sda Buies dilzu(el) G dilzuui sorer wsudl yeacil a2l L ALl el L Alsaell WA SIFA ¥R EL8dl
sRuHl [Argn e diauel svel saaverz(il) fondlazii (i) 2id dinie dd oredied dila sunamisud 8% dld ° iy ': . \é . sl AR 3 2] sell
udl 521z RsifE] Seeize sicsidties [Ruul, 20021 [Run ¢ d aiaami 2089 siBRandl san 134l a ’ ’ - el oAH-IR 564522 51 el - e
Uzi-sau () g5 siruaumi suddl wriedi Gudian sdld widl 14 aslia FMasadi soe 4l 8. sufif[uaadl G'I Ial LI I u 82 L I “ I 3" Id d IC‘I wndl ensisidl wored @gan SET HE A ‘{\\l
sau 13l Uzt san (¢)dl sanandoll, Guash unudl Heslul, saovelzd Yald Basd RIu s2aL wizd uq A 10 Bofl a3 wean S $2UR otdl REL eq @A
n A % - % - - - X - = ~ N R
ElRAHE 20 5. wia 5ild s3ere1n Bid Hinied dd ot 20zl el suuaml 06 8 % d Basd 08 23 araus 2., Rl ..ﬁmi éi"ﬁ GrutapuA-Al wil e Bl
e o 3 e 5 o aadl S5 e e N 7 NN N
A 5% w1 [Resd Al 55U A8z AHFL-L 41fd vl w28 & widl 13 salda s 20e wid w24, q c* “ d d ”u IH : u c* x S“ c* q I RS, Qlsy AL 63 251 el ol Q){L"i{l el &8l qi{cf
o sarEall) (- soreia(oll)g a4ttt e a5t (203 Bt B didladl | soondl wil vl Al ulsas 3y AL WA eUd-del
A4 (2rmie ) Al 2id 24 v B 261 sdl. vieuF dusul GuRia e wailol wet Y &/
oo s r al, WAL L
(ediet 515 «i. 12£000007MG [ [etsctedl £33 oot wid o widd L, 22l 2-" ?R 0'" Ef .
1 L EREERTT z iz . ¥3 qadl wi swidu sl 09-10-2025 a &Izl %l" OIIGI IqHI qg 8 QIUH azu SS 82' D Sacls Eaial darmisdl g@.:(-ﬂ‘{l ‘!s‘&’lg 4L el
[us Sazaid widul (s309212) wiE vienliu sias g4, mu-a, Asdn o 12-01-2026 (H[&Fl@t GIR1) GUAARR dLaYU
Anadisid SHIAE didal 324300, WMl yd- wiz d. vy, wbn- AR syl sl cilthol 215 SMucd falaes
-5 EIR) 3 3- wiz o, ¥z, s - 200 dlaw %4,08,646/- ~ ~ NORTHERN =20, wiilsa 103l s, §o-1, ol v Gael wid, s,
i : Uy i e ot a3 SR 100 MIE Bal zais unadl adl e 0, %
sl oron onton (snaflaziz) it s 3l Bet wuey 6 o ARC curenill, R - 200113, Bt g,
Y Q - 1 5
5 |(eliet 5is . 1290000022 | Bzl 225 aroun iE w1ad il L, w04/ A 9;’:5’ Hiﬁ?:{;?“qﬁ Risfeeief3aiat Ros RSezsIat ilg sigalllARIA Az Ues Aefleilo2 lg
AU ALVAL) st . g9 . el Rua dis iz Al | gg 10 9008 ed. | N Risifed] doz3ze (21zBefell) Ase, 200300l s 13(2) 3o [sMies dllfeat
SHE DIRABIMIES s (T EIR) gg gl -ofl eulza Eamfi st A s 12-01-2026 AL AIRL UE S0l UHIsy-L T —— ' Gas \ p—
Bl sameend 45u, Eia 3593131, B B 3 ] etH, R B ST R AR ML BEDHA 528 EIR1, Wl - SRR, andIHER AL
S B ol i 315 oie B, Wi iz o, << | T 11,25,743/- G s e avd wer a5 el 21 et o2 930 et 18 e a3 el e 1L B,
b e e > ’ - ol dzaisl] saanslla vge i vt B0 N TP i
LB (W53 E1EL) sitda B, Grin- wilz . 92 /% w044 8, G- N i AHIRL G gIRL SR AL (e R, auiRt dis B2 el ad
X = 3is Bude B 5121 2UHRQANMA 53 A udal &7 lsefl wotellst v Pre-sila du adl wplln sz sus & v 2l i
R = - e NAD o N b bRz [REs webdull i don yrlin dver 8, vt Bl 2ize (wi-silie)
3 |(die 58 <. aze0000e2 | Eﬁﬁl&d:ﬂ &35 AL W2 21 ‘ﬁ(iﬁl' LA m:.lf!, il ?{LQit %C{l'tl*ﬂ 3){25[*«1 s : R 0R4L B ot S0 L2 Riok sy st Sl Sl 8L 00
WA Navsellzest, sy Al anotmibu el | g9 dg o ll. ol scHEANA 524 =3 : r (s et otl 531 HAlleaan] el e €0 Boael] wige Yoo orsnsy ed, dui
A é}u@\llb tadl (saves) sl g P gt sl il 12-01-2026|| SR 52 cuda <ll3al woL < ! gtz A 20f Bhzd [z ousl 2o s saanus 2sud ay w4 Ea
wlal Jidloia sram FEVEOR ; NS N St st sveusid i) &, wdzetell 59 Al 53, seslldl adlv gl Guzsn e
P anil: ui- iz 4 93 sida B, uam- | % 5,40,852/- wuedl 8. B 20 vra azidlz: [y (gusl. S e < SRt $
d o s N ~ y Y caley B e e e sl
g-uo Hlzw udlnl 2l wuda 9, Grii- wilz A sdl {2 2 Ay S W ——
<. £ rdl suda &, o - wiz €. £3 2084 8, o] 4zuss 531 q&[i{\q[?t Ay QUIA A WS AMA OPRIEISLL AAS Al 9) RVER/U-VRVERL/ MIHERL 2 IR, At (W) Yo viegaous
i el Rl worer el A5 o et vlsan oueedba Gur e g B || o, 3 (evar) (o) auilln squoud AR (e-sewre) s
4 | (did 5is <. c¥or00c0aNE | [asadl g2s wm wiE 2id widy wels 1y N e 8 a1l 280 8. 243 Sl e IR “als - <, 201l W, Bd Sz efsas iz, esuedls s w,
alovsie ara) suwmaas wragsl s sumaas uasiz Jead | 09-10-2026 FUAPRAL SRR 'ilﬁl"ﬂ 4l FESN 1 & 5 Ca sizs wiuel iz, usvsiz, Aarud-25004.
BUAITS UTHIR (5EIR) 3ecoue. Wluail: yi- sied Masd, - wa 12:01-2026|| asdlacus Gu wia gual LR UL Ao AL AlAAAMIBAL AR {1 3) diadl Bl (B / Brt-selaon s o Abaell v / ousl s
HuAldie 2ADEUT YHIR atetell Bz, G- weauel, el - sl | 7 3,28,123)- s opedl B0L v vpigen 2 i Bslibe Bud W2 ueneusd 2l YA /RISy I Eﬂu) At 35162 R WU0LE Y YU :ﬂa. WM INR e% 06,¢64/- (#ﬁm
(As-520ENR) [acisnt 5 Ny Nua O S/RUSLY, Bl/RAsy CRIERILUSIL 5190 85 Sl RAE 241 G BIiR gz wUsRl st M) (44) 03 argeudl 2025 e Bia-
7 5 S = vl AR YAtia e Bde AL YEEY N ! % 3 vi" seizon wuln, () 9% sa=ygpudl 20% s+l [auss il yoro gu cusl dui
§ | (et 5is i, o¥or0000e00 | (raseid] 225 ao Wil w1a Wil ks uad WAL 54 Sl o Sioll Moyt Yl Aasdlacusl  §a ol dd {:[kqmu G | bttt vl v e Cop . T
b e e i 35| 09-10-2025 ’ . - 3 3 e P R \ R
sz gl g s m,mml Exiu aramy el s Yol il A A udal L W2 RN sl Al s el WM A AR laafall T wiet) 06 /09 20 ¢ L 3sy 1S viel, v, 2y B 2l Gusisa
eudacus sudcus s2(@a siuelfEa sz awad 3couu il 12-01-2026 RSt} s, el g azuss 531 i Sl Wy iRy 3dl we 5 = b i 4
(saove12) aliwsil: yi- sieadl Brase, WBas- sieadl| 7 6,60,710/- o il godlall dlan o e S 3 N ; 2 s B M b cares B Sl ol
oudos waglons 2@ (et Griz- steadl Bratsd, el - sl 2130 wendl Rl yoren, vt AAURL f{“fﬂ(l edl. 32 C“fl 2l Q‘Lél“f'{mqlflll Al W‘?fm; Hs: "i :{l 3 T{;:::ﬁ“;lga “i;;{;
(Hd-53ER) s 3 Al ad A Sellie . -§R ALyl
: 1 ; = ezl dion el < wy Q){'E il Mt ax QR.L\ sl 2 2L \“ A Rlors A AR sdiiee”” B vid viada el s »uei 1qs-oe dlil-u BilEa
§ | (diet 8is . oworooooee | (rasrdl 265 @t wié 214 wale ok Wt 53l el Sl oyl oy Aw A RS Rl vl ALy wuddu s ol el et s e ol A6 3l A Bl i Avee b Bl e Al
E::: :S“:(ii?gm 5 ofiacs % wui ﬁ'wim i wm; L?:iil = n;znzﬁ 12-01-2026 el woil 26l B, susrdley o Akl 2ot Fararuss kel dal dl R AR 0E ] e el ade ez dgs st Brel s A ywe 8:- 4
\ 15 ML 25, BESE WHEE, “WUd 350075 WML L] -01- * N N ~ N ~ : N v X «Spidte
s i el Bl k- wuel Bt | €467 65l AUl DAL AL el oL w2l »\uo_{l; CUR U2 il x\uc{lq_{ il m{'%ufia'lvﬂ R S A, | | st B, MR ol B, G el B, el ds
AlAisid Eusens olios Grta- oimz, £lfw- vl wiz WL 1A Q{gﬁgguq u3 sul sl 589 93?:, A 2iedl W2l vl Ul AuugE] gL I WS e 2L -il[aacu u.rxmrtvﬂ bl s o (e vizz mqvilrﬂruﬂw eitll LRl B2 el
(Me-5AER) NN 3 S101] WMeyl AL 4458 AvA WIEIL MUR UM, AL Sl e Wel, g el By wel wr Ay s i Gusied Sl Eiuel't Bl
e - sl & T — el f'sf“'u “:\ldl'ﬂ WL mﬁ'mﬂfl NN ~ . 0 [ <AL . iz 21552 354l ﬂgqﬁl ool W2 sesumciHl 20d B, el Feea s i A3 wél
7 ;-:tt:\: 5. c;xmouoﬂs,o / Maar:t uiasawm u Hnl: s : iy u.;; ii-iDdis ey AfA wiedl sal wA SR \8}[’ rlm AL H{:{l %{l%l{ Mb't[l SH Ul\%u vl(l“R‘{&s AL A1z 544 13(¥) el s 9y s waidall Bis dam oo selaudl 33 sean Wi
e RALL A SHALYR BRI 115 CRALL U i Nua) oo N Rl HRuss S Aal 2udl © A asdl YouRe sal | wReilia uil ik sud e BEE s vl sndluboud sl o2 el Basad
Hies ofluuens didl AsUA 350050, b 12-01-2026 Q'{Lm[alilm'l'u WA Sl gl SRALOBBL SPIERL A S A 2L ARse As Q){‘{EIE Az | G snd sl 8, q?u it Gl falbeond] s a3(13) dem A/l
(5AE1R) il yd- el Basa, wBam-smse, | 72,99,864/- uzelRUA iy el slpa i 4 R N sl wied 3l B 3alin sl samiala seanws wldeiy 6.
(rya ellveus Widsdl (we-saer) Gria- o1mn3, £~ sietdl Blasd %q[.-ﬁ Eanzell 20 A wgal & G o1l 8. ad erapll edlods 2 cnad Sadl/—
NN N ~ ~
g | (@i sts 4. enaa0000093 | Biibaal] S0 L VIR il e eth e d i godiall dlay edl. dli SITA s v ol sd WA 5 Qaar Wl 20l | v 15 eyl 2025 wifiga 2iffisid)
iz siwy wen) stinizdl yeu o3 wioed] awsiz gwaq | 09-10-2025 gqa\uﬂ 2sdd 531 © 2 viesiAd . 20 uwsiz slldlet 2115 3fzd [@h2s
wialsens guslzend widdl 3E00UN, uad 12-01-2026
(528¢213) Alwil: ud- sierdl Bazd, wBin- siedl| 72 58,585/
dlusid vigisond didsl (ue-sawn) | Basd, Grin- sieadl Fasq, el - ooz ADITYA BIRLA
(diet #is <l £M11000003% | (el 245 oroan Wi id wida aue amas . .
! 2wz simy o) a3z amas s umMas yiemaaz yoraia | 09-10-2025 Ad'tva B""Ia Monev Ltd.
e elisaoud bl (suarEi) 3830 i 12-01-2026
Hgoist el Alba allsil: Y- s, ulasi- elbu s udadl | 7 2 95,701/
(He-5300E12) [Aasd, Griz- wg dlx ndansll Mo, eBo-
2is i Y 2l
1p | (i« 5is < no310000072 Faasrdl 35 ool wid aid Wiy wals woc
BUESL L) arust ilan Ais A ghegang gaa | 09-10-2025
Fisuens wamens dv (s2agr) 353030, el 12-01-2026
e aamend du sid wamoeus | Pl yd- s, wEn- sedl Mag, S42- | 7 9,25, 874/-
Araend Au (Wi-savEl) dis, 2l - weadl Rasa Ay 92 ¢ T
11 | (i 51 <i. 352900002¢¢ | Braziell 225 a2t WE 1A widla w3is wldell : yg edd Biifis yzi &3dl oid H[@ell yg add aiffs
sl sy X . audl, i WGzl 2udt, Wiz 4. ax 451 6nz | 09-10-2025 5 31 Bonorz, | 30 o, | 31 Bior, | 31 Bders, | a1 Bawm, 31 9,
B HIALMILS A (5200E12) BT HEAL MR el 3E 720, Wl 14l 13-01-2026 2025 2025 2024 2025 2024 2025
Hacdlsosd siogams) dw i Y- Lated, #2320l Bhasl ol vU ousg 1,08 | 7 11,55,419/-
SlaHIGIe 5;%&@.5 i dlzn, ulan- 9.n Hlze dis v sy v.us Hlez, (erAIB2s) | (erRAIB2s) | (UerAlB2s) | (AetAlB2s) | (AerAIBS2s) (2AS2s)
(Wd-s3vELal) Brid- iz LA 2l el 1027, el - Wiz 1 | spRliEkiE) ga Hias 11,958.06 10,650.62 10,720.15 33,879.44 35,392.18 45,314.50
<. 27 W8l sudle suandl il wu ouy .2y 2 aH:Ilaq]w s_l)lé =) a1/ (cS2ie) (52, AUIEIS A8l HAIERE] 2,134.63 1,420.98 3,046.71 5,612.04 8,900.17 10,164.80
Az 24l au
— - - - 3 2AHY2NI0 312 AN} o151/ (efS21le1) (AUIEIGS Hel/2Hidl) BRAIERE 1,821.98 1,420.98 3,046.71 5,299.39 8,900.17 10,164.80
12 | (die 5is <. a¥erooconr | ezl 25 oo w2 wid wda odlis «. 3¢ 3%"\ uedl)
Hizoil s il diaedl g sz ds siasl, L. awdl, | 09-10-2025 4 | s2 U RN Hi2 2 15/ (s1Siiet) (RHUCIEIHS Helf2Heid] 1,422.17 1,014.55 2,181.49 3,974.35 6,486.49 7,419.08
[eret 321l 21 (s20r213) iz . e Nl s wizell Amaid 323273, sl 13-01-2026 iR1ERe A1 ugl)
ol Rwuadl o sl yd- o itz swildl wsil, wBan- | 7 g 90 642)- 5 | AN HIZ 58 RIUS H|S [RHRIIT HI2 c15)/(c1SR11e1) (52 Uedl) 2Hel 2Hel 1,342.76 1,558.76 2,163.77 4,495.41 6,471.13 7,342.52
S s s ST i) @us 2Hids (52 uedl) 2mid21 sl usl]
(-5 ELR) iz . v, Griz- iz 4. ¥1, tlis- 2 gz !
il 2l 6 |Vefs-2iu dEdd) eyl (ieS) 3.1/~ of 321 dy) 565.00 565.09 565.09 565.09 565.09 565.09
I e——— T O — 7 | vetpidl (Yot HERiiSel atpdlal OliE S2al) 27,543.64 26,200.88 22,176.84 27,543 .64 22,176.84 23,048.24
L 15 <, A Uolelelelclcd £t % 1
13 e S 3 Geta aizel Wk qanl S5 2ae0, ava, iz | 08-10-2025 8 | RiseRehs iFem 251G 565.75 565.75 566.75 565.75 565.75 565.75
sl seafeulis aiifss (sweveim) d. 2o/l muidl Wizl Awad 3235%4 2ial 13-01-2026 9 | Bdeer B3It ietiic - - - e , "
seafeulEis adeu ol Hmieil: yi- s, WBin- wiz 4. zedl il | 77 86,128/- 10 | Sfdea R3x2101 2Aatiict = = 5 5 5 =
(Md-520EIR) Griz - w el oudledl anila we g 11 | e ael 28,108.73 26,765.97 22,741.94 28,108.73 22,741.94 23,613.33
ustel, £t - vzl ol anil wz ol 12 |oudl &g 20843064 | 17351142 | 175,250.65 208,430.64 |  175,250.65 167,849.82
et 13 | ond) Réloig Dseer i (2ivell @) 16.00 16.00 16.00 16.00 16.00 16.00
- 14 | 52 gl5adl opeildz (auid =iuil) 7.42 6.48 7.71 7.42 7.7 711
14 {'&1«1\3\15 . Groi00ca0ae [ Fu:im_-il £i% ool WIE el winld L. 20, 15 | 32 21 sadey {J,eﬂue (oilél 4 o Zieof @) NA. NA. NLA. NA. NA, NA.
i e IR e by afwﬂ'_z aopdi| B910=2020 16 | @ler Aol Saer yRild= (uid 2fuail) 1.61 1.58 2.04 1.65 2,07 1.90
5301 GHeows Alsw (saseir) iz o, e/l dizell Aovud 383871, i3 13-01-2026 dJBad) 92 s 1 )
2{lasid GHzend dsne allsail: yd- iz o, cwdl edils o, u, WBan- | 7 11,02,971/- Lk 22l 212 els sHiel (4 1)
(ss-samvR) wiiz o, cwdl odlls €. 3, Griz- dis, slw- (a) Abs 2,52 1.80 3.86 7.03 11.48 13.13
wiz o ewdl stz <. 9, 10, (b) sigRs 2.52 1.80 3.86 7.03 11.48 13.13
15 | (dlet 5is <. avercocoray / asiel 235 meoan wif e il iz, wissiz (i el) | (@fisliagl) | (afislicel) | (afslacd) | (s Hel) (CIREIE)!
qa1am AL 25 2elle Mt w3 UM Al .2 Wldua | 09-10-2025 e
ondagii anilsid wss 43w Al Braa u Al gu, st wiein a4 13-01-2026 1. Guz exlda uReirldl wflan 24152 sMi2] eaizi s2api 241d] & w16l 14 veg, 202601 Ao AlwmAd] AssHi Bsed oils eaial dal My i 2ad 8. 31 Bz, 20259 Yol edal saidz
oz} et 1 iz 3w/l yd ouy, waz . £3/ | 7 13,68,141/- 21l ofct #(Bet| HIZell Sudflet 2R1ATRES anengla uBeH uz 201B23) eaizl #allEd 2012 (Limited Review) s=2diHi 24id] 8,
wildloi eudugHiz wss Ueee-1ees Wil 12 Windd Aara 2. BuRsd [daid) SEBI ([AREY 2RaRic Pes [SeadinR Rsdiieea) (G, 201501 (G 33 4 52(4) 8601 2215 AsAe ] Ev1E SRAMT 2AH1dd) HRRATIE2S atlensla uRel« [@adar
(Ms-5aWER) IELZEN, sz 2iEna 2§21 8. SEBI [GRE21 [Gamlen G 52(4)ell 2ivilBia Buscrii Gedfia yei Hi2 3] yaiR «ieg 2215 Amider 2i15 eleszi [@RI2S el BSE [GRi2se s2ami e 8.
Hbuil: yi- wiz 432, ulln- iz 4.3, 22141325 ateisla uReinie Hyel 51z 2215 Asedenell doRiiges www.nseindia.com el www.bseindia.com U der Sueflefl duiiigre hitps fstocksandsecurities.adityabirlacapital.com U2
Grit - iz A, 33, elien - (@ il vid dlsan Guaos 8.
a3 3. GiIRd ARSI EdIR) 21 edinR, 20252 dae 2B, 2019 2lEa 212 el 23 ARaed ("S)ser”) 2meui ysami s 8. FraHHi 2da FesiRe si2d) enensla vz
= = sl & e wil S g H@Iiset HI2 23 el Aol Hona edil 152 Sleme B2 219 FAQ mé2 s2ai el 8. gleeese als uidS wsiBoesea Alg elssal ediRi Amnami 21ddl
16 |8 s n. Recdooooiuag / ol da e At i 09-10-2025 3iolealon yovor Guace S HilEdlen 211812 Suclleh 211 S251R16 aaizidl (gfseed) 2ize y@lise 53] o viaRl sl 8. 241 2R Hecayel (HERa) e [Sranie
A AEAD | ns 309, w2 . 9-1 @z el 2dd iz Al 2H1EiRd deil A5arR ad) (efiet-R5Ea1) Elaiell, Susllel Aot 22EIRe1 HEIA (Exceptional ltems) 86¢ etdl 24 S\saiell Sieell 222 a3 29 53 8. aaiel] w22
wlaasus dszous disdil edsic st wih iz A, ‘I_J' ‘ﬂ:’l'lx 5 kSl 21 13-01-2026 i deetal] vl addl $25124 s 8, Gui deeEd] 3. 2.78 5215 ¥4 ana ANd] 2] (Compensated Absences) 3. 0.34 5215al 23142 2121 8,
(e} _ A 3‘-""’??-"'“"&"’"'!‘ Ha-stiched WA | 3 §,76,412/- 4. &al Adl a2l eild? (Debt Service Coverage Ratio ~ DSCR) @13 usd «t¢ll, sizel 3 Sudf) uid s1¢ dici anciel] Eaiefl saicieidl aell.
Grisid wlagens widél e, Wl Han Az o, 292 08k g, 5. p1Bal 23Rl pissA ol ¥3 Sa @l yetzaallsd | yatalsdami sHici .
(HMe-52vER) G- oz M1o] st 21 olgy szl Wou S,
elinl - siudiead Wi z2an ofiSell 21ggiel]
NifEce Br=al Hell [@FI2s ad) Scan the OR Cade
to view the results
gui2 26
@ = 3Ud lEigd i@isH e yord siedsee D“t'r:]';"c":;h:;;‘;‘r“
didlui : 15-01-2039 2112 s1GA1o1 sidoni0 [abizs aidlui : 14 afeegaid], 2026 DIN: 00239762 \




	Newspaper_Cutting_SE_Intimation_dt_16012026
	Business Standard dt.15.01.2026
	JAIHIND-E-PAPER-16-01-2026

		2026-01-16T11:10:39+0530
	MANISHA LAKHOTIA




