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Gold, silver may continue to rally on
sustained demand for safe havens

GILT TRIP. The price surge will continue unless durable peace is established and trade wars are resolved

|
Subramani Ra Mancombu
Chennai

Taking note of the unabated
rally in gold and silver prices,
the Economic Survey has
said this is likely to continue
due to the sustained demand
for safe-haven investments
amid global uncertainties.

The price surge will likely
continue unless durable
peace is established and
trade wars are resolved, it
said.

Pointing to the views of
some commentators that the
torrid pace set by gold and
silver in 2025 may not be sus-
tained, it said if they are
proved right, core inflation
excluding precious metals
may be higher, not lower.

“In conclusion, India’s in-
flation rate — headline and
core excluding precious
metals — will likely be higher
in FY27 than in FY26. How-
ever, we believe it is unlikely
tobeaconcern,” it said.

The Survey’s comments

—
Prabhudatta Mishra
New Delhi

Pointing out that yield re-
sponse to fertilizers has plat-
eaued or declined in India,
even as application has in-
creased in several irrigated
belts, the government has
been advised to ‘modestly’ in-
crease the retail price of urea
and transfer the subsidy dir-
ectly to farmers.

Urea is sold much cheaper
than DAP and MOP, due to
government directives fixing
urea’s maximum retail price
(MRP) at %267 per bag (45
kg) and capping the price of
DAP at 1,350 per bag and
MOP at 1,600 per bag (both
50kgeach).

Currently, the Centre pays
fertilizer companies a sub-
sidy of ¥43.02 per kg for ni-
trogen, I47.96 per kg for
phosphorous,¥2.38 per kg for
potash and %2.87 per kg for
sulphur, based on actual sales
and the subsidy is revised
twice every year, before rabi

and kharif seasons,
respectively.
FERTILIZER SUBSIDY

NITI Aayog member Ramesh
Chand said earlier this week
that there are several chal-
lenges in rolling out direct
transfer of fertilizer subsidy,
while Fertilizer Secretary Ra-
jat Kumar Mishra said that
the first priority is distribu-
tion of exact required quant-
ity, though the pricing issue
would also need to be ad-
dressed later.

Chand said that though he

Surging prices of
maize-based ethanol failed
to shift paddy farmers

|
Prabhudatta Mishra
New Delhi

The Economic Survey has
flagged the inefficacy of
the government’s ethanol
blending programme by
pointing out that despite
an 11.7 per cent CAGR in
maize-ethanol prices
through FY25, it failed to
curb paddy acreage; in-
stead, itappears to have in-
advertently caused a de-
cline in pulses production.

The government annu-
ally fixes administered
per-litre ethanol prices dif-
ferentiated by feedstock,
with assured offtake by oil
marketing companies
(OMCs).

However, there is no
compulsion on maize-
based ethanol producers
to pay a fixed price to farm-
ers, while sugar-based
units have to buy sugar-
cane at a government-set
rate.

Still, the survey says
that this policy is intended
to provide farmers with a
‘steady’ source of income.

PRICE SIGNALS
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come in the wake of gold sur-
ging to ¥1.75 lakh per 10 g
and silver to ¥3.79 lakh a kg
in the Mumbai market. In the
futures market, silver has
already topped 34 lakh a kg
and gold over 1.9 lakh per
10g.

SUSTAINED DEMAND

Sustained demand for gold,
even during periods of elev-
ated global prices, further
pressures the trade balance.
In the previous fiscal, India’s
import composition contin-

ued to be dominated by pet-
roleum crude, gold and pet-
roleum products, which
accounted for over one-third
of total imports.

“...gold imports increased
by 27.4 per cent (YoY). The
increase in gold imports may
be attributed to a rise in gold
prices, increasing by 38.2 per
cent (YoY) and driven by
strong domestic consump-
tion,” said the Survey.

It attributed the dazzling
run of gold to investors redu-
cing their exposure to the

dollar in view of the uncer-
tainty over global policies,
particularly due to the trade
war between the US and
other countries.

A fallout of the rise in the
prices of precious metals has
been a substantial rise in
loans offered against gold
jewellery, which more than
doubled to 125.3 per cent.

WGC OUTLOOK
Regulatory measures such as
revised guidelines on volun-
tary pledge of gold and silver
jewellery as collateral for
small business loans have
helped in improving credit
flow to the MSME segment.
This is also reflected in the
World Gold Council’s 2026
outlook, which said that In-
dian consumers had pledged
over 200 tonnes of gold jew-
ellery through the formal
sector in 2025 alone.
“Anecdotal evidence sug-
gests there is almost as much
gold backing loans from the
informal sector,” it said. The
Council said any setback to
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indexed to agro-climatic zones and cropping patterns, based on the varied requirements

had been pushing for direct
benefit transfer (DBT) of fer-
tilizer subsidy from time to
time, the issue is complex and
there is no single solution.
“When I told a group of
farmer leaders that if DBT is
implemented farmers will
have to pay more than 32,000
to buy a bag of urea, they
never demanded it after
that.”

But the Survey argued that
India’s digital agriculture in-
frastructure makes such a re-
form feasible. “Aadhaar-
linked fertilizer sales at the
point of purchase, combined
with  real-time tracking
through iFMS, provide a de-
tailed map of nutrient use
across districts and seasons.
PM-Kisan offers a ready plat-
form for calibrated, timely
per-acre transfers. Aligning
transfers with planting sea-
sons ensures that liquidity
reaches farmers before fertil-

izer is purchased.”

“One design issue con-
cerns tenancy as a portion of
the land is cultivated by
renters while transfers may
accrue to owners. Over time,
this is expected to adjust
through the rental market,
but designs can incorporate
tenancy-heavy districts to re-
fine mechanisms before a
wider rollout,” it said.

RETAIL PRICE
Rolling out this approach
across a limited number of
agro-climatic regions — irrig-
ated, rain-fed and mixed sys-
tems — would allow for care-
ful calibration of crop- and
zone-specific  benchmarks.
Data from these pilots would
inform refinements to trans-
fer levels, soil response and
nutrient shifts before na-
tional expansion, it said.

“A practical approach is to
modestly increase the retail

price of urea while transfer-
ring an equivalent amount
directly to cultivators on a
per-acre basis. Farmers re-
ceive the same overall pur-
chasing power, but the relat-
ive price of nitrogen moves
closer to its agronomic cost.
This changes behaviour in a
predictable way. Farmers who
already apply nitrogen effi-
ciently gain because they re-
ceive the full transfer while
spending less at the counter.”

“Farmers who over-apply
face a clear incentive to shift
towards balanced fertiliza-
tion, soil testing, nano-urea,
liquid fertilizers and organic
amendments. Low-input
farmers, particularly those
growing pulses and oilseeds
in rain-fed regions, experi-
ence a net income gain. The
adjustment is therefore both
progressive and efficiency-
enhancing,” it said.

The Survey also said that

the Indian economy could
lead to large-scale liquida-
tion of the precious metal
offered as collateral.

JUSTIFYING RBI BUYS?
The Survey said the gold
component in the foreign
currency assets of the coun-
try increased to $117.5 bil-
lion as of January 16, 2026,
compared with $78.2 billion
at the end of March 2025.

“This increase reflects
both valuation gains during a
period of elevated global
gold prices and a continued
preference among central
banks for diversifying into
non-dollar reserve assets,” it
said.

Probably justifying RBI’s
gold purchases, the Survey
said the growing share of the
yellow metal in reserves
aligned with a broader inter-
national pattern where many
emerging markets have in-
creased gold holdings amid
geopolitical uncertainty and
shifts in the global interest-
rate cycle.

the transfer must be indexed
to agro-climatic zones and
cropping patterns as fertil-
izer needs vary sharply by
crop, soil and irrigation. For
instance, rice-wheat belts,
sugarcane tracts and other
high-yield systems use more
nitrogen than rain-fed coarse
cereals or pulses.

‘Raise urea MRP, pay fertilizer subsidy to farmers’

ARTIFICIALLY CHEAP
When nitrogen (urea has 46
per cent nitrogen) is no
longer artificially cheap,
farmers begin to substitute
with phosphorus, potassium
and organic matter, restoring
nutrient balance. It will help
improve soil carbon levels
and microbial activities as
well as the water retention
capacity and heat-stress resi-
lience of crops.

Mentioning that success-
ive Economic Surveys had
highlighted how the ratio of
nitrogen, phosphorus and po-
tassium has drifted far from
agronomic norms, it said con-
tinued divergence between
nitrogen and other nutrients
has begun to undermine soil
quality, crop response and en-
vironmental stability. In
2009-10, the nitrogen:phos-
phorus:potassium ratio was
4:3.2:1, close to the recom-
mended level of 4:2:1 for
most Indian soils; it deterior-
ated to 7:2.8:1 by 2019-20 and
10.9:4.1:1 by 2023-24, the sur-
vey said blaming excess use of
urea for the imbalance.

However, Chand recently
questioned the 4:2:1 ratio as
ideal since it was fixed in late
1950s, and sought its review
based on soil health and crop.

Agriculture key to Viksit Bharat goal

Prabhudatta Mishra
New Delhi

Contending that agricultural
growth will play a major role
in India’s transformation
into a developed country by
2047, the Economic Survey
has suggested that the gov-
ernment should focus on
deepening the ongoing re-
forms, promoting climate-
resilient technologies, em-
powering FPOs, strengthen-
ing cooperatives, improving
markets and logistics, and
enhancing risk management.

But the overall recom-
mendations do not offer any-
thing innovative or practical
to address the challenges in
the farm sector, when some
of the repeated advisories
are not fructified in terms of
policy measures.

RURAL ECONOMY

Some of the efforts of the
government acknowledged
by the Survey include in-
creasing agricultural produc-
tion, particularly in dairy,
poultry, fisheries, and horti-
culture, which collectively
contribute significantly to
the country’s GDP. The
strengthening of cooperat-
ives and the rise of farmer-
producer organisations
(FPOs) have further expan-
ded access to credit, innovat-
ive technology, and efficient
value chains, it noted.

But, at the same time, it
has been pointed out that the
agriculture sector faces sub-
stantial challenges that
threaten its sustainability
and productivity. “Climate
change poses a significant
challenge, with erratic
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weather, heat and extremes, while water scarcity is a critical
challenge in monsoon-dependent regions

weather patterns, rising tem-
peratures, and extreme
events affecting crop yields,”
it said, adding that water
scarcity is a pressing chal-
lenge in regions that are pre-
dominantly dependent on
monsoon rainfall.

“Addressing these chal-
lenges necessitates region-
specific interventions
tailored to local agro-cli-
matic conditions and natural
resource availability. Pro-
moting climate-resilient ag-
ricultural practices, such as
drip irrigation and sprinkler
systems, as well as diversify-
ing to high-yield, an appro-
priate crop mix of climate-
resilient/drought-resistant
crops, is critical for sustain-
ability,” it said. Expanding
high-growth sectors, such as
horticulture, agroforestry,
dairy, poultry, and fisheries,
can further support inclusive
economic development and
job creation, particularly for
rural communities.

With sustained invest-
ment and innovation, agri-
culture can become more re-
silient, competitive, and

income-enhancing.

Strengthening private sec-
tor participation in areas
such as food processing, cold
chain logistics, and the de-
velopment of high-value ag-
ricultural products will be
crucial toincreasing compet-
itiveness in both domestic
and export markets.

“Key priorities for the ag-
riculture sector include
strengthening access to as-
sured water supply by
strengthening irrigation sys-
tems that include reviving
and rejuvenating waterbod-
ies and drip irrigation; en-
hancing agricultural re-
search and development
through coordinated public
and private efforts to im-
prove climate resilience,
productivity, and farm in-
comes; undertaking reforms
in the fertiliser sector to pro-
mote sustainability, restore
soil carbon, and correct im-
balanced nutrient; and pro-
moting crop diversification
that responds to water avail-
ability, improves soil fertility
and agricultural productiv-
ity,” the Survey said.
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Registered Office : W - 4/ 638A, Manappuram House, P.O. Valapad, Thrissur - 680 567,
Kerala, India, Tel : 0487 - 3050100, 3050108

Website: www.manappuram.com Email:cosecretary@manappuram.com

STATEMENT OF UNAUDITED FINANCIAL RESULTS
(STANDALONE & CONSOLIDATED) FOR THE QUARTER

ENDED DECEMBER 31, 2025.

The Board of Directors of the Company, at the meeting held on January 29, 2026 reviewed and approved the
unaudited Financial Results (Standalone & Consolidated) of the Company for the Quarter ended December 31,

("The Financial Results along with the Limited Review Report, have been posted on the Company’s website at
https://www.manappuram.com/ investors/quarterly-results and can be accessed by scanning the QR code.)
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Note: The above intimation is in accordance with Regulation 33 read with regulation 47(1) and regulation 52(8) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended.

By order of the Board of Directors
V.P. Nandakumar

Chairman and Managing Director
DIN: 00044512

the administered price of
maize-based ethanol in-
creased at a CAGR of 11.7
per cent, growing materi-
ally faster than ethanol de-
rived from rice or
molasses. This has created
a strong and persistent
price signal in favour of
maize. It was hoped that
this would help shift acre-
age from paddy to maize,
with the former witness-
ing excess stocks and the
latter being less water-in-
tensive... The expected re-
duction in paddy acreage
has not materialised,” the
Survey said.

During the same period,
pulses have experienced a
decline in output and acre-
age, itadded.

The Survey said that
maize yield increased from
2.56 tonnes per hectare in
FY16 to 3.78 tonnes per
hectare by FY25 and cred-
ited the rise to the ethanol
blending programme.

However, it also pointed
out that yields for crops
such as soybeans, sun-
flower seeds, rapeseed,
peanuts and millet, among
others, have either stag-
nated or declined over the
same period.

GHCL Limited

GHCL
Registered Office : GHCL House, Opp. Punjabi Hall, Nr. Navrangpura Bus Stand, Navrangpura, Ahmedabad-380009, Gujarat. Phone : 079-26427519
Email : ghclinfo@ghcl.co.in, secretarial@ghcl.co.in, Website : www.ghcl.co.in  (CIN:L24100GJ1983PLC006513)
EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR
THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 (Z in Crores)
STANDALONE CONSOLIDATED
Sr Quarter Quarter Nine Months Quarter Quarter Nine Months
N(; Particulars Ended Ended Ended Ended Ended Ended
' 31.12.2025 31.12.2024 31.12.2025 31.12.2025 31.12.2024 31.12.2025
Unaudited Unaudited Unaudited Unaudited | Unaudited Unaudited
1 | Total Income 773.33 807.31 2,335.49 772.67 807.42 2,333.53
2 | Net Profit before tax 144.07 227.18 484.49 143.38 227.27 482.47
3 | Net Profit after tax 106.70 168.33 358.84 106.01 168.42 356.82
4 | Other Comprehensive Income (0.04) 0.36 (0.96) 0.03 0.28 (0.68)
5 | Total Comprehensive Income (after tax) 106.66 168.69 357.88 106.04 168.70 356.14
6 | Paid Up Equity Share Capital (face value of ¥10/- each) 91.93 95.75 91.93 91.93 95.75 91.93
7 | Other Equity excluding Revaluation Reserve
as per the audited balance sheet
8 | Earnings per Share (face value of ¥10/- each) (Not Annualised) (Not Annualised)
(a) Basic 11.34 17.69 37.73 11.26 17.70 37.52
\_ (b) Diluted 11.33 17.63 37.69 11.26 17.64 37.48 )
Note : The Above is an extract of the detailed format of quarterly / nine months 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 / nine months 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/2026/01/Standalone-and-Consolidated-Results-Q3FY25-26.pdf
R AL 1SO 9001 1SO 14001 OHSAS 18001 For and on behalf of Board of Directors of GHCL Limited
' R. S. JALAN RAMAN CHOPRA
Noida -' - Managing Director CFO & Executive Director (Finance)
January 29, 2026 A Dalmia Brothers Enterprise DIN-00121260 DIN-00954190
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Registered Office : GHCL House, Opp. Punjabi Hall, Nr. Navrangpura Bus Stand, Navrangpura, Ahmedabad-380009, Gujarat. Phone : 079-26427519
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Email : ghclinfo@ghcl.co.in, secretarial@ghcl.ce.in, Website : www.ghcl.co.in  (CIN:L24100GJ1983PLC006513)

EXTRACT OF UNAUD D : AL RESULTS FOR
THE QUARTER AND NINE MONTH D DECEMBER 31, 2025 (Zin Crores)

STANDALONE CONSOLIDATED
= S}i?:i”i’,i: 104 sr. Quarter Quarter Nine Months Quarter Quarter Nine Months
I N.; Particulars Ended Ended Ended Ended Ended Ended
’ 31.12.2025 31.12.2024 31.12.2025 31.12.2025 31.12.2024 31.12.2025
Unaudited L ited Ur i Unaudited U i Unaudited
1 | Total Income 773.33 807.31 233549 772.67 807.42 2,333.53
2 | Net Profit before tax 144.07 227.18 484.49 143.38 227.27 482.47
3 | Net Profit after tax 106.70 168.33 358.84 106.01 168.42 356.82
4 | Other Comprehensive Income (0.04) 0.36 {0.96) 0.03 0.28 (0.68)
5 | Total Comprehensive Income (after tax) 106.66 168.69 357.88 106.04 168.70 356.14
6 | Paid Up Equity Share Capital (face value of ¥10/- each) 91.93 95.75 91.93 91,93 95.75 91.93
7 | Other Equity excluding Revaluation Reserve
PRkt as per the audited balance sheet
e e 8 | Earnings per Share (face value of Z10/- each) (Not Annualised) (Not Annualised)
 TA— (a) Basic 11.34 17.69 37.73 11.26 17.70 37.52
e b \_ (b) Diluted 11.33 17.63 37.69 11.26 17.64 37.48 y,

Note : The Above is an extract of the detailed format of quarterly / nine months 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 gquarterly / nine months 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- coment/up\cads/zozs/m/Stanuamne and-Consolidated-Results-Q3FY25-26.pdf

1S0 9001 ISO 14001 OHSAS 18001 For and on behalf of Board of Directors of GHCL Limited
o ) R. S. JALAN RAMAN CHOPRA
Noida Managing Director CFO & Executive Director (Finance)
January 29, 2026 A Dalmia Brothers Enterprise DIN-00121260 DIN-00954180
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Gorporst dany No.UADI09PBZ015GGO33814,mwmpstlorg u n a r a r r ’_ ay O n Ir r ' I e
Olo : SETS (Design), Telefax : 0175-2207774, E-mail : se-trd@pstel.org
Noti I\l der
Enquiry No. —
Desaription Design, Manufacture, Testing & Supply of _ (Formerly known as Sundaram-Clayton DCD Limited) i
(B PR NeTE R p v STl Regd office: "Chaitanya”, No.12, Khader Nawaz Khan Road, Nungambakkam, Chennai 600 006.
various ratios. i i
Website : www.sundaram-clayton.com Tel : 044-2833 2115 Email : corpsec@sundaramclayton.com
Q. 540 Nos 132 kv CTs of various ratios, 30
i Nos. 132 (U NCTs 8 13210V PTs CIN : L51100TN2017PLC11831
Tast Date & Time for receipt 24.02.2026 upto 11.00AM
e STATEMENT OF STANDALONE AND CONSOLIDATED FINANCIAL RESULTS
ate & Time for Denmﬁﬂ tender al ST
Detaled NI from PSTL FOR THE QUARTER ENDED 31~ DECEMBER 2025 _
f— tpsifeproc. punjab gov.n Cnmgendum it . wil rmlvbe published in (in Crores)
o uch the website may ragularly forupdat
an DPRIPD.: 1078/1212025- 267645 Dy. GEITS (Design), PSTGL, Patiala. Con
i Sl Pasiaie Quarter ended  |Year ended|  Quarter ended _ |Year ended
No. 31.12.2025] 31.12.2024 | 31.03.2025 31.12.2025] 31.12.2024 | 31.03.2025
pstal ed Audited Unaudited Audited
Regd. Office : PSEB Head Office, The Mall, Patiala. 14ma| 1 | Revenue from operations 44423 496.43 | 2,109.14 501.11 529.35 2,259.30
Corporate Identity No. LMDN'IBPBZIHDSGEIHSMIM pstcl.org
Olo : Dy. CE/ TS (Design}, Telefax: 0175-2207774, E-mail mm@mt:\ org 2 | Net Profit / (Loss) for the period before tax
Notico Inviting E-Tondor (before Exceptional Items) 35.38 22.72 109.39 | (37.06) (31.05) (157.82)
s Lt Tendor Enquiry No. | STQ-6120 (SHORT TERM OPEN TENDER)
e e For manuTaciure, tesling, supply & delivery of 610 nos. SCADA compalible 3 | Net Profit / (Loss) for the period before tax
11KV VCB Panels. (after Exceptional Items) 27.71 14.75 306.08 (44.73) (39.02) 38.87
1.Lastdate & time for downloading of tender - 16.02.2026 Upto 11:00AM 4| Net Profit/ (Loss) for the period after tax
2. Lastdate & time forsubmissionoftender - 16.02.2026 upto 11:00AM
srentt b sl (after Exceptional ltems) 20.74 1035 | 257.82 | (51.92) | (44.15) | (10.65)
Dela\leleTfspechcann maybsdnwn\oaded from F‘urwah Govt, 5 | Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period (after tax) and
‘,’;T,{;,ﬁ;“,:?f.ﬁ‘?;’,ﬁi“’"“’ e 4 e g i Other Comprehensive Income / (Loss) (after tax)] 19.07 1002 | 25384 | (42.71) | (31.79) (1.63)
DPRIPb 1ons1272028 267648 Dy GEITS (), PSTOL, Paliaja. 6 | Paid up Equity share Capital (Face value of Rs.5/- each) 11.02 11.02 11.02 11.02 11.02 11.02
7 | Reserves (excluding Revaluation Reserve) - - | 1.413.08 - - 960.03
8 | Earnings Per Share (Face value of Rs.5/- each)
W (not annualised) (In Rs.)
9.41 478 12223 | (23.56) | (20.34) (5.05)
pE\@ Yere P fafframes sl fm st 9.41 478 12223 | (23.55) | (20.34) (5.05)
PENSION FUND REGULATORY AND DEVELOPMENT AUTHORITY
E-500, Tower E, 5th Floor, World Trade Centre, Notes:
Nauroji Nagar, New Delhi-110029 1. The above is an extract of the detailed format of financial results filed with the Stock Exchanges under Regulations 33 of the SEBI (Listing Obligations and
PERDA INVITES PROPOSALS FOR SELECTION OF Disclosure Requirements) Regulations, 2015. The full format of the financial results are available on the Stock exchange websites (www.bseindia.com and

SPONSORS OF PENSION FUNDS (PFs) FOR SCHEMES www.nseindia.com) and on company's website (www.sundaram-claytan.com).

REGULATED/ADMINISTERED UNDER ITS NPS ARCHITECTURE 2. The exceptional cost for the quarter and period ended December 31, 2025 is Rs. 7.67 crores which is on account of past period employee benefit liability as
(REGISTRATION OF PENSION FUNDS) calculated under the ‘New Labour Codes’ which became effective November 21, 2025. The Government is in the process of notifying related rules to the New
GUIDELINES - 2026 Labour Codes and impact, if any, will be evaluated and ted for in with in the period in which they are
notified.
Interested applicants must have requisite experience in fund 3. Figures for the previous periods have been regrouped, wherever necessary, to conform to the current period's classification.

management, meet financial and regulatory requirements, and satisfy
other conditions as prescribed by PFRDA.
As per revised norms, Scheduled Commercial Banks (SCBs) meeting

4. The detailed Financial Results of the Company for the quarter ended 31" December 2025 can be accessed through the below QR Code:

it the specified guidelines ¢an also apply for sponsorship
PFRDA (Registration of Pension Funds) Guidelines containing detailed
A=z itk o information is available on website of the Authority (www.pfrda.org.in)

The prospective Sponsars can submit their proposals latest by 18:00 For Sundaram-Clayton Limited
S

ALsezors et O 01

MlSezcos b 0F 1397001 hrs of 317 March, 2026. sl A
e Place: Chennai

axs R Gopalan

i Chief General Manager Date : 29" January 2026 Chairman

(Regulation Fund Management - PFs)
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(Continued from previous page...)

BASIS FOR OFFER PRICE

! ] The “Basis for lssue Price” on page 86 of the RHP has been updated with the above price band. Please refer to the website of the

BRLM [www.finshoregroup.com) or scan the glven QR code for the “Basis for Issue Price” updated with the above price band,

|}

INDICATIVE TIMELINES FOR THE OFFER

An indicative timetable in respect of the Issue is set out below:

Sequence of Activities |
Bid/Issue Period {except the Bid/Issue Closing Date) {other than Bids from Anchor Investors)
| Only between 10.00 a.m, and 5.00 p.m. {Indian Standard Time {*I5T")
Bid/Issue Closing Date™ {i.e. Friday, February 06, 2026) {other than Bids from Anchor Investors)

Submission of Electronic Applications {Online ASBA
through 3-in-1 accounts)
Submission of Electronic Applications [Bank ASBA

through Online channels like Internet Banking, Mobile
Banking and Syndicate UP| ASBA applications)

Listing within T+3 days (T is issue closing date i.e. Friday, February 06, 2026)

Submission and Revision in Bids

Only between 10.00 a.m, and up to 5.00 p.m. I5T

Only between 10.00 a.m, and up to 4,00 p.m. I5T

Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST

Submission of Physical Applications (Syndicate
MNon- Individuals, Non individual Applications of QIBs
and NIl's)

Only between 10.00 a.m. and up to 12.00 p.m. IST

Only between 10.00 a.m. on the Bid/Issue Opening Date and up to 5.00 p.m. IST on Bid/lssue

Bid Revision/Madification Closing Date

Validation of bid details with depositories

Reconciliation of UPI mandate transactions
[Based on the guidelines issued by NPCI from time

From |ssue opening date up to 5 pm on Friday, February 06, 2026,
On daily basis

to dme):
Among Stock Exchanges =Sponsor Banks = NPC
and NPCI = PSPs/TRPAPs** = |ssuer Banks;

Reporting formats of bid information, UPl analysis
report and compliance timelines.

IMerchant Bankers to submit to SEBI, sought as and when,

UPI Mandate acceptance time Friday, February 06, 2026 =5 pm

Friday, February 06, 2026 — 4 pm for QIB and NIl categories
Friday, February 06, 2026 = 5 pm for Individual investors and other reserved categories

On dally basis and to be completed before 9:30 AM on Monday, February 08, 2026,
On daily basis and to be completed before 1 pm on Monday, February 09, 2026,

lssue Closure T day

Third party check on UP| applications

Third party check on Non-UP| applications

Submission of final certificates:
-For UP from Sponsor Bank Before 09:30 pm on Friday, February 06, 2026,

All SCSBs for Direct ASBA — Before 07:30 pm on Friday, February 06, 2026,
Syndicate ASBA - Before 07:30 pm on Friday, February 06, 2026,

Bafore & pm an Monday, February 09, 2026,

Before 9 pm on Monday, February 09, 2026,

-For Bank ASBA, from all SCSBs
-For syndicate ASBA UP| ASBA

Finalization of rejections and completion of basis

Approval of basis by Stock Exchange

Issuance of fund transfer instructions in separate files
for debit and unblock.

For Bank ASBA and Online ASBA —
For UP| ASBA = To Sponsor Bank

Initiation not later than 08:30 am on Tuesday, February 10, 2026;

| Completion before 2 pm on Tuesday, February 10, 2026 for fund transfer;
To all 5C5Bs
Completion before 4 pm on Tuesday, February 10, 2026 for unblocking,

Initiation before 2 pm on Tuesday, February 10, 2026 Completion before & pm on Tuesday,

fi f
Corporate action execution for credit of shares February 10, 2026.

Filing of listing application with Stock Exchanges and

Bafore 7:30 Tuesday, Feb 10, 2026,
issuance of trading notice erore pm on Tuesday, February 10,

On wabsite of |ssuar, Merchant Banker and RTI - before 9 pm on Tuesday, February 10, 2026.
Publish allotment advertisemant In — On Wednesday, February 11, 2026 but not later than Thursday, February 12,
2026.

Trading starts Wednesday, February 11, 2026,

Trading starts T+3 day
*UIPI mandate end time and date shall be at 5:00 pm on the Bid/|ssue Closing Date
#Individual investors, QI8s and Non-Institutional Investors can neither revise their bids downwards nor cancel/ withdraw thelr Bids,

ASBA*

Simple, Safe, Smart
way of Application-
Make use of it!!!

Mandatory in Public
Issues. No cheque will be

accepted.

*Mpplication Supported by Blocked Amount (ASBA) is a better way of applying
te issues by simply blocking the fund in the bank account, investers can avail the
same, For further details check section on ASBA below.

UPI - Now available in ASBA for | and Non-l applying for amount up to ¥5,00,000/- applying

through Registered Brokers, DPs & RTAs. UPI Bidder also have the option to submit the Application directly to the ASBA Bank {SC5Bs) or to use the facility of
linked online trading, demat and bank account. Investors are required to ensure that the Bank Account used for bidding is linked to their PAN. Bidders must
ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020, issued by the CBDT and the subsequent
press release, including press release dated June 25, 2021 and September 17, 2021 and CBDT circular no. 7 of 2022, dated March 30, 2022 read with press
release dated March 28, 2023 and any subsequent press releasesin this regard,

oep

ASBA has to be availed by all the investors except anchor investors. UPI may be availed by (i) Retall Individual Investors Portion. (il) Nen-Institutional Investors with an application size
of up to T 5,00,000 in the Non-Institutional Portion. For detalls on the ASBA and UPI process, please refer to the detalls given In ASBA form and abridged prospectus and also please
refer to the section “lssue Procedure” on page 266 of the Red Herring Prospectus, The process is also avallable on the website of Assoclation of Investment Bankers of India {“AIBI")
and Stock Exchanges and In the General Information Document. ASBA bideum- application forms can be downloaded from the websites of Stock Exchanges and can be obtained from
the list of banks that Is displayed on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction doRecognisedFpl=yes| and https:/ /. sebl gov.in/seblweb/other/
Otheraction.do?doRecog nisedF pi=yes&intmld=43, respectively as updated from time to time, For the list of UPI apps and banks live on PO, please refer to the link: www.sebl.govin. UP
mechanism may apply through the 5C58s and mobile applications whose names appear on the website of SE8I, as updated from time to time, Axis Bank Limitad has been appointed as
Sponsor Banks for the offer, in accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Issue related queries, please contact the BRLMS on their
respective emall 1Ds as mentionad below. For UP| related queries, investors can contact NPCI at the toll-free number: 18001201740 and mall Id: ipo.upi@npel.org.in.

In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the Bid/lssue Period
not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid/lssue Period for
a minimum of ohe Working Day, subject to the Bid/Issue Period not exceading 10 Working Days. Any revision in the Price Band and the revised Bid/1ssue Period, if applicable, will be widely
disseminated by notification to the Stock Exchange, by issuing a press release, and also by indicating the change on the website of the Book Running Lead Managers and the terminals of the
other members of the Syndicate and by intimation to SC58s, the Sponsor Bank, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents,

The Issue is being made through the Book Building Process, in tarms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR") read with Regulation
253 of SEBI ICDR Regulations, 2018, the Issue is being made for at least 25% of the post-lssue paid-up Equity Share capital of our Company. The Issue is being made under Regulation
229(2) of Chapter IX of SEBI {Issua of Capital and Disclosure Reguirements) Regulations, 2018 via book building process wherein not more than 50% of the net Issue shall be allocated on a
proportionate basis to QIBs, provided that our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance
with tha SEBI ICDR Regulations, of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price, In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QI8 Portion. Further, 5% of the
Q18 Portion (excluding the Anchor Investor Portion) shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the QIB Portion shall be available
for allecation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the |ssue Price. Further, not less
than 15% of the Issue shall be available for allocation on a proportionate basis to Non- Institutional Investors({out of which one third shall be reserved for applicants with an application size
of more than two lots and upto such lots equivalent to not more "10,00,000 and two-thirds shall be reserved for applicants with application size of more than * 10,00,000) and not less than
35% of the |ssue shall be available for allocation to Individual Investors who applies for minimum application size in accordance with the SEBI ICDR Regulations, subject to valid Bids being
received at or above the Issue Price. All Bidders (other than Anchor Investors) shall mandatorily participate in the Issue only through the ASBA process, ASBA Bidders must provide either (i)
the bank account details and authorization to block funds in the ASBA Form, or (i) the UPI D, as applicable, in the relevant space provided in the ASBA Form. Tha ASBA Forms that do not
contain such details ara liable to be rejectad. Applications made using third party bank account or using third party linked bank account UPIID are liable for rejection. Anchor Inviestors are not
permitted to participate in the Issue through the ASBA process. ASBA Bidders shall ensure that the Bids are made on ASBA Forms bearing the stamp of the relevant Designated Intermediary,

submitted at the relevant Bidding Centres only {except in case of electronic ASBA Forms) and the ASBA Forms not bearing such specified stamp are liable to be rejected. For details, see “lssue
Procedure” beginning on page 266 of the Red Herring Prospectus.

Bldders;‘ npplir.ants should notethat on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/Applicants may be d d to have authorized the
to provide to the R to the Issue, any requested Demographic Details of the Bidders/Applicants as available on the records of the depositories. These D grap
Deulls may be used, among otherthings for or unblocking of ASBA Account or for other correspandence(s) related to an Issue. Bidders/Applicants are advised to update any changes

to their D graphic Details as available in the records of the Depository Participant to ensure accuracy of records. Any delay resulting from failure to update the Demographic Details
would be at the Applicants’ sole risk. Bidders/Applicants should ensure that PAN, DP ID and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client
ID provided in the Bid cum Application Form should match with the PAN, DP ID and Client ID available in the Depository datat otherwise, the Bid cum Application Form is liable to be

rejected. Bidders/Applicants should ensure that the beneficiary account provided in the Bid cum Application Form is active, Investors must ensure that their PAN is linked with AADHAR
and are in compliance with CBDT Notification dated February 13, 2020 and press release dated June 25, 2021 and September 17, 2021,

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company, see “History and
Corporate Structure” on page 147 of the Red Herring Prospectus and Clause |l of the Memorandum of Association of our Company. The Memorandum of Assodation of our Company s a
material document for inspection in relation to the |ssue, For further details, see the section “Material Contracts and Documents for Inspection” on page 307 of the Red Herring Prospectus,

LIABILITY OF MEMBERS AS PER MOA: The Liability of the members of the Company is Limited,

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share capital of the Company is 2 15,00,00,000 divided Into 1,50,00,000 Equity Shares of 110/
each. The issued, subscribed and paid-up share capital of the Company before the Issue is T 10,66,24,000 divided into 1,06,62,400 Equity Shares of % 10/ each. For details of the Capital
Structure, see “Capital Structure” on the page 66 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OFEQUITY SHARES
SUBSCRIBED BY THEM:

ORIGINAL SIGNATORIES CURRENT PROMOTERS
Name of Promoters Face Value {T) No. of Shares Name of Promoters Face Value {T) No. of Shares
Mr. Deepak Kumar Grover 10 5000 Mr. Deepak Kumar Grover 10 1,06,40,000
Mr. Lavkesh Kumar Grover 10 5000 Mr. Lavkesh Kumar Grover 10 20,000
Mrs. Bhawna Grover 10 400

LISTING: The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on NSE EMERGE (I.e. SME Platform of NSE). Our Company has recaived an “In-principle”
approval from the NSE for the listing of the Equity Shares pursuant to letter dated December 04, 2025, For the purposes of the Issue, the Designated Stock Exchange shall be NSE, A signed
copy of the Red Herring Prospectus has been submitted for registration to the ROC on January 28, 2026 and Prospectus shall be filed with the RoC in accordance with Section 26{4) of the
Companies Act, 2013,

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA {"SEBI”): Since the Issue is being made in terms of Chapter |X of the SEBI [ICDR) Regulations, 2018, the Red Herring
Prospectus shall be filed with SEBI, In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence there is no such specific disclaimer clause of SEBI,
However, investors may refer to the entire “Disclaimer Clause of SEBI” beginning on page 242 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF NSE {THE DESIGNATED STOCK EXCHANGE): “It is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed
that the contents of the Offer Document or the price at which the equity shares are offered has been cleared, solicited or approved by NSE, nor does it certify the correctness, accuracy or
complateness of any of tha contents of the Offer Document. The investors are advised to refer to the Offer Document for the full text of the “Disclaimer Clause of NSE” beginning on page
246 of the Red Herring Prospectus.

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of
losing their investment. Investors are advised to read the risk factors carefully before taking an investment dacision in this Issue. For taking an investmeant decision, investors must rely on
their own examination of the Issuer and this Issue, including the risks involved. The Eguity Shares have not bean recommended or approved by the Securities and Exchange Board of India
{"SEEI"), nor does SEBI| guarantee the accuracy or adequacy of the contents of the Red Harring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 25 of the
Red Herring Prospectus.

TRACK RECORD OF BOOK RUNNING LEAD MAMNAGER: The BRLM associated with the Offer have handled 31 SME public issues and Nil Main Board public issue during the current financial
year and three financial years preceding the current Financial Year, out of which 13 SME public issues closed below the issue price on the listing date.

Total Issue

Name of BRLM Issue closed below IPO Price on Listing Date

Mainboard SME
Finshore Management Services Limited o 3l 13

BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER

o" FINSHORE ) N7

- 2 ntevprise Managing Values Maashitla i
FINSHORE MANAGEMENT SERVICES LIMITED MAASHITLA SECURITIES PRIVATE LIMITED | Ms. Drishti Jaiswal
Anandlok Building, Block-A, 2nd Floor, Room No., 207, 451, Krishna Apra Business Square, Company Secretary & Compliance Officer
227 AJ.C Bose Road, Kolkata-700020, West Bengal, India | Netaj Subhash Place, Pitampura, New GROVER JEWELLS LIMITED

Telephone: 033 = 2289 5101 Delhi-110034, India Registered & Corporate Office: House No C-44/5 1st Floor Lawrance Road Industrial

Email: ir ishoregroun com Telephone: +91-11-45121795 / 011- Area, Keshavpuram Ind Area, North West, Delhi-110035, India
Contact Persun r, 5. Ramakrishna lyengar 47581432 Tel No: #91 9218012595
Website: www finsh 3T Email: ipo@maashitla.com vells.com

Investor Grievance Email: investors@finshorsgroup.com
SEBI Registration No: INMO00012185
CIN No: U74900WE2011PLC169377

Contact Person: Mr. Mukul Agarwal
Website: www.maashitla.com
Investor Grievance Email:
Investonipo@maashitla.com

SEBI Registration No: INROOOO04370
CIN No: U67100DL2010PTC208725

Investors may contact our Company Secretary and Compliance Officer and / or the
Registrar to the Issue in case of any pre-issue or post-issue related grievances including
non-receipt of letters of appointment, non-credit of allotted equity shares in the
respective benaficiary account, non-receipt of refund orders or non-receipt of funds
by electronic mode etc. For all issue related queries and for redressal of complaints,
inviestors may also write to the Lead Manager.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein, before applying in the issue, Full copy of
the Red Herring Prospectus will be available at the website of SEBI at www.sebi,gov.in; the website of Stock Exchange at www.nseindia,com, the website of BRLM at www.finshoregroup,
com and website of Company at www groverjewells com,

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus shall be available on the website of the Company, BRLM and NSE at www groverjewells com, wiww,
ww nseindia.com, respeotwelv.

SYNDICATE MEMBER: Anant Securities

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Company: GROVER JEWELLS LIMITED, Book Running Lead Manager: Finshore
Management Services Limited. Application Forms can also be obtained from the Stock Exchange and list of SC5Bs available on the website of SEBI at www.sebl.gov.in and website of Stock
Exchange at www.nseindia.com.

APPLICATION SUPPORTED BY BLOCKED AMOUNT {ASBA): All investors in this issue have to compulsorily apply through ASBA. The investors are required to fill the ASBA form and submit the
same to their banks. The SCSB will block the amount in the account as per the authority contained in ASBA form, On allotment, amount will be unblocked and account will be debited only
to the extent required to be paid for allotment of shares. Hence, there will be no need of refund,

For more detalls on the issue process and how to apply, please refer to the details given in application forms and abridged prospectus and also please refer to the chapter “lssue Procedure”
oh page 266 of the Red Herring Prospectus..

BANKER TO THE OFFER: Kotak Mahindra Bank Limited

finshoregroup. com,

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP
For GROVER JEWELLS LIMITED
On Behalf of the Board of Directors

Sd/-

Deepak Kumar Grover

Place: Delhi Managing Director
Date: January 29, 2026 DIN: 09357414

Disclaimer: Grover Jewells Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to
make an initial public offer of its Equity Shares the Red Herring Prospectus dated January 28, 2026 has been filed with the Registrar of Companies, Delhi and thereafter with SEBI and the
Stock Exchanges. The RHF shall be available on the website of the SEBI at www.sabi. govin ,

website of NSE EMERGE at www.nseindia.com and is on tha of the BRLM at www.finshoregroup.com Any potential investors should note that investment in eguity shares
involves a high degree of risk and for details relating to the same, please refer to the Red Herring Prospectus including the section titled “Risk Factors” beginning on page 25 of the Red
Herring Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amendad (the “Securities Act”) or any state securities laws in the United States, and unless
50 registerad, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration reguiremeants of the Securities
Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside the Unitad Statas in ‘offshore transactions’ in reliance on Regulation
“5" under the Securities Act and the applicable laws of each jurisdiction where such issues and sales are made. There will be no public offering in the United States.
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