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Solar generation hit
constraints

by grid

SAURAY ANAND
New Delhi, January 30

INDIA'S RAPID EXPANSION of
solar capacity is outpacing the
power system’s ability to
absorb clean energy, resulting
in the curtailment of 2.3 ter-
awatt-hours (TWh) of solar
generation in 2025 — enough
electricity to power hundreds
of thousands of homes —
according to a new report by
energy think tank Ember.

The curtailed solar output
translated into 2.11 million
tonne of unrealised carbon
dioxide abatement, underscor-
inghow grid inflexibility, rather
than insufficient demand, is
emergingasa critical bottleneck
in India’s clean energy transi-
tion, the report said.

India added arecord 38 GW
of solarcapacityin 2025,but the
power system struggled to
absorb the surge, particularly
during mid-day hours when
demand was weak and coal-
fired plantswereunable toramp
down quickly. “Curtailment in
2025 was not caused by excess
solar capacity, but by insuffi-
cient flexibility across the power
system,” the report noted.

AT A GLANCE
M Rapid expansion of
solar capacity is
outpacing the power
system's ability to
absorb clean energy

B This resulted into

curtailment of
2.3 terawatt-hours

(TWHh) of solar

generation in 2025

In October 2025, average
mid-day demand fell 14 GW
year-on-yearto 185 GW —twice
the decline recorded during
evening hours — widening the
mismatch between daytime
solar generation and evening
peak demand.

To maintain grid stability
and ensure supply later in the
day, system operators were
forced to keep coal plants run-

ning even as solar output
peaked. As a result, renewable
power was curtailed through
Tertiary Reserve Ancillary Ser-
vices, an emergency grid-bal-
ancing mechanism.

“Due to their operational
flexibility,renewable generators
are particularly able to provide
down regulation, and are often
called on for this purpose. For
example, according to data
reported for ISTS-connected
solar projects in Grid-India’s
daily VRE (variable renewable
energy) reports, on 25 May
2025,approximately45 GWhof
ISTS solar output,was curtailed.
This increased to about 93.3
GWhon 12 October 2025, the
report said. Between May and
December 2025, emergency
curtailment accounted for
nearly 18% of average monthly
solar generation, itadded.

While renewable generators
were compensated between
%5,750croreand ¥6,900 crore,
Ember cautioned that curtail-
mentrepresentsabroadereco-
nomicand environmental loss.
“Every unit of curtailed solaris
a missed opportunity to dis-
place fossil fuel generation,”the
report said.

QUICK PICKS

'$10-trn net-zero
dream meets a
corporate reality’

INDIAHAS
COMMITTEDto a
historic climate
pivot—net-zero
emissions by 2070. The price
tag is staggering: nearly $10
trillion (2883 lakh crore) in
investment. Yet as global
capital hunts for credible
green pathways, a new study
suggests much of corporate
India remains ill-prepared to
absorb the money needed to
decarbonise, a report by
IEEFA stated. FE BUREAU

Sowing of
winter crops
completed

PROLONGED
WINTER SEASON
and adequate soil
moisture due to
surplus monsoon rain has
given a boost to sowing of
rabi — wheat, pulses (gram)
and oilseeds (mustard) and
supported healthy crop
growth. While the sowing
of winter sown crops have
been completed, overall
area sown is at record 66.04
mha. FE BUREAU

Economic Survey makes
selective use of evidence

B SURAJITMAZUMDAR

THE ECONOMIC SURVEY of
FY26 adopts a self-congratula-
tory tone and tries to presenta
rather positive picture of the
immediate and longer term
health of India’s economy
despite the uncertain global
context. The analysis it seeks to
present, however, makes selec-
tive use of the evidence and is
marked by important gaps.

The Survey acknowledges
that the global economic situa-
tion remains extremely uncer-
tain and fraught with risk —
most importantly because of
India’s dependence on capital
flows to cover its persistent
deficit,with attendant implica-
tions for the stability of the
exchangerate.

It also attributes this to the
inability to becomeasignificant
exporter of manufactured
goods,and theexcessive depen-
dence on services exports and
remittances. It does not
attribute this to liberalisation
and instead makes a case for
lowering the cost of capital
being the more effective alter-
native to protection.

Thehigh costof capital,how-
ever,isin turnonaccountofcur-
rent account deficits whose
counterpart is a savings-invest-
ment deficit. It is this ‘endo-
geneity’ of macroeconomicout-
comes — whose different parts
explain each other — that are
emphasised, and the govern-
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Total Income from operations

{(including other income)

Net Profit / (Loss) for the period (before Tax,

ment is seen as the ‘exogenous’
factor which can convert this
into a virtuous circle by appro-
priate“reforms”,

This ‘exogenous’ factor of
course did not come into being
today.The Survey,however, fails
to draw the logical conclusion
that this current state of affairs
on India’s external front should
be attributed to the Govern-
ment’s past conduct,and there-
fore policy making has to
undergo some serious rethink-

ture. In making this argument,
it ignores the fact that public
investmentin facthasalsobeen
marked by stagnation, as
increase in investment on the
government account has been
accompanied by an opposite
trend for public enterprises.
Surprisingly though, the
Surveyalso avoids acknowledg-
ing the extremely poor revenue
realisations from central taxes
in the current financial year.As
per the Controller General of

ing. Indeed, by Accounts, gross
emphasising the The Survey revenues  from
savingsdeficitand acknowledges Central taxes grew
linking it to the that the global by barely 3.3% in
cost of capital, the economic situation ﬁp].'ﬂ*—NUVEIHhET

Surveyignoresthe . FY26 compared to
fact that both the BrRviiLn e:ftrem deiy the same period in
investmentrateas uncertmrl S the previous year.
wellasthesavings ~ fraughtwithrisk  cppr data” for
rate in India have E——1 direct taxes up to
declined in tan- January 1 showan
dem from the lev- increase of only

elsattained almost two decades
ago,as hasalongside the pace of
industrial growthand the share
of manufacturingin production
and employment.

That ‘fiscal consolidation’
with an emphasis on curbing
public expenditure was the
dominant theme throughout
this phase of industrial and
investment stagnation is not
seen by the Survey as being a
related phenomenon.Itempha-
sizes instead the great achieve-
ments in this consolidation
post-Covid too — specially the
shift towards capital expendi-

4.14% over the previous year,
and net collections are only
being held up byadrasticreduc-
tion in refunds. Gross GST
domesticrevenue collectionsup
to December 2025 are also just
6.8% higher than in the previ-
ous year.

That revenue realisation
trends show lower growth than
nominal GDP should have been
a cause of some alarm —that it
maybereflectingan underlying
economic reality. This should
have been even more sobecause
revenue growth has been lower
than that of nominal GDP

despitetheincreaseinthelatter
being also exceptionally low.
India’s estimated real GDP
growth of 7.4% for FY26,as pre-
sented in the First Advance Esti-
mates, is based on an implicit
GDP inflation rate of just 0.6%
— well below the lower ‘toler-
ance’limit of RBI’sinflation tar-
getting policy.Indeed,in sectors
like agriculture, mining and
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® ARVINDER SINGH SAHNEY, CHAIRMAN & MANAGING DIRECTOR, 10C

TOC diversities crude sourcing,
eyes green arm listing’

State-run Indian Oil Corpora-
tion (10C)is diversifyingits
crude oil sourcing across geogra-
phies amid heightened geopoliti-
cal volatility, while also prepar-
ing tolist its green energy
subsidiary, Terra Clean, by FY28,
Chairmanand Managing Direc-
tor Arvinder Singh Sahney
tells Saurav Anand in an inter-
view. The downstream com-
pany’s decisions on crude pro-
curement are being taken purely
oncommercial considerations

been our constant endeavour
to expand the crude basket.
Till about five years back,we
were procuring crude from
around 27 geographies. Today,
we are procuring from 41 geo-
graphies.This is a continuous
effort,and we will continue to
expand our crude basket.
Anyone iswelcome if crude
is available. Several refineries,
across private and public sec-
tors,are capable of processing

using optimisation models, e
as it evaluates opportunities i
nuclear power, diversifying Iﬁ«,—f
uefied petroleumgas (LPG)a
sourcing liquefied naturalgas
(LNG).Excerpts:

Howis IOC navigating
crude sourcing amid
geopolitical uncertainty
and sanctions-related dis-
ruptions?

We are procuring crude
purely on the basis of com-
mercial viability.
Whichever crude is com-
mercially beneficial forus,
we will go for that. It has

NTPC Q3 profit up 8% |

FE BUREAU
New Delhi, January 30

NTPC ON FRIDAY reportedan
8% year-on-year (YoY) rise in
its consolidated net profit to
5,597 crore for the December
quarter, supported by stable
operating performance, even
as revenue growth remained
muted and standalone rev-
enue declined.

The state-owned power pro-
ducerhad posteda consolidated
netprofitofI5,169 croreinthe
corresponding quarter of the
previous financial year,accord-

construction, nominal GVA | _ing toits financial results.Con-
growth is lower than th;:y

growth. These would nor j
be considered as reflecting
near deflationary situation
the economy — how this goes
with a robust growth perfor-
mance remains unexplained in
the Economic Survey.

Moreover, these would also
mean that thereal rates of inter-
est in the economy are
extremely high despite the par-
tial lowering of the repo rate,
which has implications for the
‘cost of capital’ that the Survey
considers to be a key factor.

The survey emphasises
India’s domestic market as one
of the sources of India’s
strength. Yet it offers little in
terms of answers to the chal-
lenge of making thebest useofit
by addressing the growing
inequalities that restrictittoa
narrow segment of the popula-
tion, which in fact may be the
one of the real ultimate causes
behind investment and indus-
trial stagnation.

(The authoris a professorat
Jawaharlal Nehru University)
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Registered office: No 7-1-450/20, Plot No-04, Mythri Vihar, Sanjeev
Reddy Nagar, Ameerpet, Hyderabad, Telangana, India, S00038,
Phone: +91 484 6699999 | Email:cs@asterdmhealthcare.in

Website: www.asterdmhealthcare.in

UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

Based on the recommendations of the Audit Committee, the Board of Directors
of Aster DM Healthcare Limited (“the Company”) at its meeting held on
Friday, January 30, 2026, has approved the unaudited standalone and
consolidated financial results for the quarter and nine months ended December
31, 2025, which has been reviewed by Deloitte Haskins & Sells, Statutory
Auditors of the Company, in terms of Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

The financial results along with the limited review reports of the Statutory
available on
(www.bseindia.com / www.nseindia.com) and Company's website at
hitps://www.asterdmhealthcare.in/investors/financial-information/quarterly-reports
The same can also be accessed by scanning a Quick Response Code

Auditors thereon are

provided below:

In case there are any questions on the above disclosure,
please reach out to us at cs@asterdmhealthcare.in

Place: Bengaluru
Date : January 30, 2026

all varieties of crude.

Amid volatility in global
markets, is IOC planning to
reduce sourcing from Russia
and move towards more sta-
ble regions?

We have been working
onvarious economic
models. Iftheyare
beneficial for us,we
willtake them.Itis

not onlyabout dis-
counts, The crude has to

be processed in our refineries
and converted into products.
Each crude has a different pro-
cessing cost and a different
product mix. This entire opti-
misation is done through
complex, artificial intelligence

TODAY, WE ARE
PROCURING
CRUDE

FROM 41

GEOGRAPHIES

solidated segment revenue dur-
ing the quarterincreased 1.5%
YoY to ¥46,304.77 crore, com-
pared with 345,597.95 crore a
year earlier.

On a standalone basis, rev-
enue from operations fell 1.8%
to 40,644 crorein the quarter
ended December 31, from
41,369 crore in the same
period last year.

Nalco profit rises 2%

State-owned Nalcoreported

a 1.8% rise in consolidated

profit at ¥1,595.15 crore for
Q3,on higher revenues.

PTI

the stock exchange website

For Aster DM Healthcare Limited

Sdf-

Dr. Azad Moopen

Chairman and Managing Director
DIN: 0015940 '

FORBES & COMPANY LIMITED

CIN: L17110MH1319PLC000628
Regd. Office: Forbes Building, Charanjil Rai Marg, Forl. Mumbat - 400 001
Tel. No.: +91-22.61358900 « Fax: +91-22-61358901 + Website: www.forbes.co.in « Email: investor relations@forbes.co.m
EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

Quarter ended

- STANDALONE

Nm_e mon!:hs ended_ _‘I'earmded |

_Qua_r_te_r er_l_:!ed

(Rs. in Lakhs except per share data)

CONSOLIDATED
Nine_ mnnths er!d_ed ‘I’gaended

31.12.2025 30.09.2025 | 31.12.2024 | 31.12.2025| 31.12.2024 | 31.03.2025 31.12,2025 | 30.09.2025 | 31.12.2024 31.12.2025 31.12.2024 31.03.2025
_{Unaudited}‘{ljnauditnd}[IUnaudited}:{Umud'mEd]i{Unaudﬁnd}_ (Audited) ‘{Unauditad]:;Unaudited}g{Unauditad}_i[Unaudited}_{Unau:litnd}; (Audited)

1,775

327

Exceptional and / or Extraordinary items)

Net Profil / (Loss) for the period before tax

327

(after Exceptional and / or Extraordinary items)

Net Profit / (Loss) for the period after tax

284

(after Exceptional and / or Extraordinary items)

Total Comprehensive Income for the period

768

[Comprising Profit / (Loss) for the period
{after tax) and Other Comprehensive Income

(afler lax))

Paid up Equity Share Capital

(Face value of T 10/- each)

Other equity (excluding Revaluation Reserve)

Basic & Diluted

Earning per equity share (of T 10/~ each)
(Quarter and year to date figures not

_annuahseq j

2,381 4.885 6,741

800 1.187 1,580

800 | 1177 1,580

604 840 1,285

325 934 2,043

12,287 21,280

2,451 3,982
2,501 3.780
1,946 2,693

3,087 3,485

3.29 |

1,988
489 |
489
419 |

618

2,444 | 4977 |

838 | 1.942|

|
838 | 1,304

633 950

(617) |

|
1,290 |
|

4.97
| |

7,169

1,903

1,903

1,538

1,665

12,481 21,357

2,715 4.024
2577 13,407
1,992 12,276

5,381 14,064

Notes:

1. The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results for the quarter and nine months ended December 31, 2025 filed with BSE Limited under
Reguiation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, The full format of the quarterly Financial Results are available on
the website of BSE Limited at www.bseindia.com and Company's website at www.forbes.co.in

The Unaudited Standalone and Consolidated Financial Resulls for the quarter and nine months ended December 31, 2025 have been reviewed and recommended by the Audit Commiittee and approved
by the Board of Directors al their respective meetings held on January 30, 2026

Mumbai,
January 30, 2026

epaper,iinancialexpreﬁsj.ﬁﬂﬂ.. .

For Forbes & Company Limited

(Nirmal Jagawat)

Whole-time Director

DIN : 01854117

BENGALURU

(AI)-driven models. Based on
the outcome,we decide the
kind of crude we should go for.
Prices keep changing.

What are IOC’s plansin
renewable energy,and
how does the proposed
listing of Terra Clean,

its green energy arm,
fit into this strategy?
In renewables,weare
doing everything.We
are into solar,wind, com-
pressed biogas, second- and
third-generation ethanol, sus-
tainable aviation fuel and
green hydrogen. We are setting
up the largest green hydrogen
plant in the country,witha
capacity of 10,000 tonnes per
annum,which will be ready by
December 2027. Meanwhile,
our renewable energy target is
18 GWby 2030.Thelisting of
Terra Clean is expected to take
place by FY28,bywhich time
the renewable portfolio
is expectedtoreacha
meaningful scale,
(Read full interview on
www.financialexpress.com)

SAIL posts ¥374 cr Q3 profit

STEELAUTHORITY OF India
(SAIL) on Friday posted over
two-fold jumpin consolidated
net profit to ¥374.03 crore,
supported by higher revenues.

It had reported a net profit
0f ¥141.89 crore in the Octo-
ber-December period of the
preceding fiscal, the company
said in an exchange filing.

The company’s total

£27,545.93 crore from
<24,723.43 crore ayearago.
Inaseparate statement, the
company’s CMD Amarendu
Prakash said,“We have deliv-
ered an improvement in prof-
itability, with profit after tax
rising 60% YoY for IM FY 26,
driven by higher volumes,
operating leverage and pru-
dent financial management.”

income rose over 119% to PTI

0

Reliance

Trigdanatries Lamibisd
Repd.offfce, 3rd Foor Makér Charmbers IV 222, Mariman Pomnd, Muinbal - 400 021,
Phone: 0223555 5000, Ermail: investon relaticasiiinl com
CIN: LTI IOMH I 97IPLC0I9786

NOTICE — —

NOTICE Is hereby given that the following certdicate(s) iasued by the Company are stated

te have been lost or misplaced and Regatered Holders thereol have applisd for the ssue
of duplicato certdicatels).

]

'Sr. | PolioNo. | Name!jointNames |Shares| CercificateMos] Distinctive Nos. |
Mo, From -To | Frovm - Ta !
|| 9454811 | Patel Paliavi Bohitkumas| 400 5742237.227)  114953109.508 |

100) T975022.023
500| S4840137-146
1000| 62650861-861 |

(59199258-357 |
| 3TPE58976-975
2221836571-570 |

2000| 66914245-245| 6BITE7IEAT-846 |
2 454781 | Patel Rohic Purshotoars|  400| 5742324-224)  114951909-308
00| 7975016017 15%198958-057 |

500| S4840007-116| 1325557476-975

1000| &2650860-8560| 2221835571.570 |

| 2000 66914243.243 6897869847-846

3 | 32344739 | Sumaira Akbar Abdiali | 40| 4156395396  66337199-238
Rabia Sadiq Futehally (8| 7339070-070| 145942984001 |
5| 12878198-198)  258837139-153

s| 13912969.969|  330013391.395 |

78| 51459689.891 | 1179242627.704 |

| SEIT9T03.TO3 IMHWEEH-E-'?&,

|65 62408B94-894| 2702654095.259

| 330| 66658273-273| 6874963663-992 |

Total | 8660 : |

The Pubilic &5 hereby eautioned againse dealing wich these thares |6 any way. Any personis)
who has ! have any claim againgt thase shares.should lodge such claim with the Company’s
Ragsorar and Transfor Agent viz. "KFin Technologies Limited" Salenium Towaer 8,
Plat Mo 31:3%, Gachabowdl Financal Districe, Manakramguda, Hyderabad - 500 031,
within Seven (7) days from the date of pubbcation of this notice. failing which, the
Comparry will proceed to lssue letter(s) of confirmation in hieu of duplicate cestdicares)
inrespect of theaforesaid shares

for Relnnce lndistries Limited

Sl
Place : Mumbal Savithrl Parekh
Baee : Jarsary 30, 2026 Coenpany Secretary and Compliance Officer
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: : o1l &0 Canara Bank <4\
(@) IDBI capital P

ADVERTISEMENT IN RESPECT OF TRANSFER OF STRESSED LOAN
EXPOSURE OF SUPREME HOUSING AND HOSPITALITY PRIVATE LIMITED TO

THE PERMITTED ENTITIES BY PARTICIPATING IN UNDER
SWISS CHALLENGE PROCESS

IDBI Capital Markets & Securitles Limited (mandated a5 "Process Advisar ) for and
on behalf of Canara Bank (“Bank™) invites Expression of intersst (“EOI") from
efigitie ARCs /Banks NBFCs /Al India Financial Inslilulions or any other ransfereas
(cofectively "Permitted Entities" or "Bidders") eligitie/parmittied under applicable
laws and also the guidelines issued by the Reserve Bank of India ['REI"), including the
terms of extant Reserve Bank of India’s Master Directions  on Transfer of Sireszed
Loan Expasures ("RBI MD™), as amendad from time Lo me and the Bank's inlemal
Board approved policy, for trensfer of stressed lecan exposures of SUPREME
HOUSING AND HOSPITALITY PRIVATE LIMITED (“SHHPL™) with total culstanding
of the furd-based limits amounting o Rs, 577.47 Crore (Rupees Five Hundred
Seventy Seven Crore and Forty Six Lakh Ninety Four Thousand Two Hundred
Two and Paise Sixty Three Only) as on 30.01,2026 plus further interest and changes
elo from 01.01,.2026, to the Permilied Entitiss/Bidders through e-Auction under Swiss
Challerge Mathod ("SCM™) on "All Cash™ basic with a minimum Reserve Price of
Rs, 500.00 crore (Rupees Five Hundred Crore Only). The transfer of stressed
ioan exposures of SHHPL account{s) shall be on “"as is where is", “as Is what
is", "as is how is", "whatever there is” and “without recourse”™ basis. The Bank
will not assume any operalbional, legal or any other typa of risks whatsosver ralaling
to the stress loan exposure sought 1o be wransierred and shall not be providing any
representations or warranties or assurances for or concaming SHHPL accounts or
clherwisa. All Permatted Entities/Bicders arg requestod o submil thelr willingness to
participate in process as per the Weh Nalice by way of an “Expression of Interest”
(ECI} and executing a Nen-Draclosure Agreemanl. Last dale for submission of EQI
is February 05, 2026, Interesled tidders can altso access websita for further details
iwebnolice ) www.idbicapital.com and Click on Tender 8 Bids Interested parties
may contact undersigned

.TEE}E-_‘. Persons |Contact Detalls E-mail ID
Mr. Rakesh
| Mr. Kishor Kerba 8097590940
Mane Cb15550@canarabank.com
v Talray TARRRK: | BOGIS25069
{Mr. Tanay Sanghavi| 9137489727 dsag@idbicapital.com

NOTE: Please note that the process envisaged In this advedisement i a twosstage
process: the first stage involvas a physical bidding process to ldentify the Anchor
Bidder, with 8 minimum resarve price of Rs 500.00 crore (Rupees Five Hundrad
Crore Only), loliowed by the second stage, which entails an e-Auclion conducted
under the SCM to determing the successful Bidder and shall be subject 1o final
approval by the competent authorily of the Bank Further, the Bank reserve the
axchusiva righl ko cancel, amend. modidy, or withdraw this advarlisemeanl, of any lerms
thereaf and the process document at any stage, by uploading the corrigendum on the
wabsite, without assigning any reascn whatsoever and also without incuming any
liat4dily, obligations or responsibifiies whalscever. It is clanified that his advertisemeni
&8 nol an offer document and nothing containgd herain shall constilute a bindng olér
or & commitment 1o sall any debt/ asset

The Applicants should regutarly visit the above websita to keap themselves updated
ragarding the process to be followsd for the above sale/ assignment incleding the
charifications! amendments’ tima-extensions, {tany, The decision of the Canara Bank
in this regard shall be final, conclusive and binding on all the Interested parties.

issued by
IDBI Capital Markets & Securities Ltd.

Place: Mumbal
Date: 31.01.2026
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