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Dear Sir / Madam, 
 
Sub: Filing of Published copy of Advertisement released for 100 Days Campaign –“ 
Saksham Niveshak” 
 
Pursuant to requirement of Listing Regulations read with other applicable provisions, if any, 
please find enclosed herewith copy of advertisement released in The Hindu - Business Line 
(English) dated August 13, 2025, The Economics Times (English) - Ahmedabad edition dated 
August 13, 2025, and The Financial Express (Gujarati) dated August 13, 2025. 
 
You are requested to kindly take note of the same and please also take suitable action for 
dissemination of this information. 
 
Thanking you 
 
Yours faithfully  
  
For GHCL Limited 
 
 
 
 
Bhuwneshwar Mishra  
Vice President - Sustainability & Company Secretary  
(Membership No.: FCS 5330) 
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Five months after business-

line highlighted a tax anom-
aly discouraging private in-
dustry, the Ministry of
Defence (MoD) has decided
to absorb 18 per cent GST
levied on private start-ups
and MSMEs on receiving
government funds for carry-
ing out research and devel-
opment (R&D) for develop-
ing and producing military
products.

While private MSMEs and
start-ups are taxed, govern-
ment research associations,
universities, colleges and
other entities, registered un-
der the Department of Sci-
entific and Industrial Re-
search (DSIR), were
exempted from the tax by the
GST Council through a noti-
fication issued on October 8,
2024. 

The MoD allocates a
budget annually for carrying
out R&D through schemes
like the iDEX [(Innovations
for Defence Excellence),
which is an o�shoot of  De-
fence Innovation Organisa-
tion (DIO)] and the Defence
Research and Development
Organisation’s (DRDO’s)
Technology Development
Fund (TDF).  

These are meant to finan-
cially help MSMEs and start-
ups to get indigenous mod-
ern technology as the Centre
realised limitations of de-
fence PSUs in meeting futur-
istic warfare demands of the
armed forces.

“..Approval is hereby con-
veyed for the reimbursement
of GST, as applicable, over
and above the grant-in-aid
provided to MSMEs and
start-ups under the TDF and
iDEX schemes, based on doc-
umentary evidence and tak-
ing into account the avail of
input-tax credit, prospect-
ively,” the MoD said in an of-
fice memorandum issued on
July 18. This issue has the ap-
proval of the competent au-
thority, the letter stated.

Sources privy to the devel-
opments said that this ap-
pears to be an interim ar-
rangement by the MoD —
which had swung into action
to address concerns follow-

ing the businessline report on
taxing innovation — since,
ultimately, the GST Council
has to take a call for settling
the industry upsetting move.
The GST Council has not
met since December 2024
and no one has any idea when
the next meeting, if at all is
happening, is slated, sources
remarked.

Minister of Defence Ra-
jnath Singh himself had de-
cided two months ago to take
up the taxing innovation is-
sue with Finance Minister
Nirmala Sitharaman. Once
any matter is accepted by the
Union Finance Ministry, it’s
placed before the Fitment
Committee. Following the
Committee’s approval, the
proposal will be taken up by
the GST Council.

The implementation of
the Council’s decision also
takes time as States’ ratifica-
tion is needed. The academia
and the industry are sur-

prised by the GST Council’s
stand over imposing tax on
innovation by private
players.

FLAWED ARGUMENT

Possibly, the Council be-
lieves that since private com-
panies make profit, they
should not be entitled to tax
relaxation. But this argu-
ment is flawed as the in-
dustry growth is ploughed
back into a nation’s rise, a de-
fence scientist tracking the
issue observed.

Such policies may push
entities to look for oppor-
tunities outside as many for-
eign companies are eyeing
young minds for developing
disruptive defence technolo-
gies to meet new challenges ,
an industry representative
observed.

Prime Minister Narendra
Modi too realised the im-
portance of giving impetus
to innovation culture in the
country and came up with
Anusandhan National Re-
search Foundation, having a
corpus of ₹50,000 crore from
2023-2028 for driving R&D
in the country, sources
stated. 

The newspaper published
a series of articles after
MSMEs and start-ups star-
ted getting notices to pay 18
per cent GST for R&D de-
fence projects they were do-
ing for the tri-services and
others.

MoD to reimburse 18% GST on
R&D defence projects to pvt cos
SHORT TERM. Sources call it an interim arrangement as GST Council has the final say 

Dalip Singh
New Delhi

EMPOWERING BUSINESSES. The MoD allocates a budget
annually for carrying out R&D through schemes like iDEX and
DRDO’s Technology Development Fund 
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Zydus Lifesciences’ net
profit up 3% in Q1

Ahmedabad: On the back of
sustained top-line momentum,
Zydus Lifesciences Ltd posted
a consolidated net profit of
₹1,466 crore, a year-on-year
growth of 3 per cent, in
Q1FY26. The revenue from
operations rose 7 per cent to
₹6,467 crore. The revenue
from Pharmaceuticals business
grew 6.4 per cent, while that of
consumer products grew by 2
per cent during the quarter
under review. The US
formulation business, which
contributed 49 per cent to the
revenues in the first quarter,
saw a steady 3 per cent y-o-y
growth. OUR BUREAU

QUICKLY.

Paytm gets nod to operate
as payment aggregator

New Delhi: Paytm Payments
Services has received the
Reserve Bank of India's nod to
operate as an online payment
aggregator, its parent firm and
Paytm brand owner One 97
Communications said in a filing
on Tuesday. The move also
removes restriction on Paytm
Payments Services Ltd from
onboarding new merchants
which was imposed on the
company on November 25,
2022. PTI

Singapore is looking to
deepen collaboration with
India in maritime sector with
a focus on green shipping,
it’s Deputy Prime Minister
Gan Kim Yong said on Tues-
day. Yong and Singapore’s
Acting Transport Minister
Je�rey Siow are among six
ministers visiting India to
participate in India-Singa-
pore ministerial roundtable
that begins on Wednesday.

On Tuesday, the Singapor-
ean ministers visited the
second phase of Bharat
Mumbai Container Terminal
at JNPA port and particip-
ated in a dialogue on green
and digital maritime cor-
ridors. Yong said India and
Singapore are working on a
MoUto promote develop-
ment and use of low emis-
sion marine fuels and adop-
tion of digital technologies. 

“As Singapore and India
celebrate 60 years of diplo-
matic relations there is room
for us to do more by deepen-
ing our collaboration partic-
ularly in the maritime sec-
tor,” he said.

Keen to deepen
maritime ties with
India: Singapore
Deputy PM 

Our Bureau
Mumbai

The Ministry of Petroleum &
Natural Gas (MoPNG) said
on Tuesday that the E20 (20
per cent ethanol-80 per cent
petrol) fuel can help save for-
eign exchange worth around
$4.9 billion in FY26. 

The Ministry came out
with a detailed response over
reactions by netizens on so-
cial media about the ethanol
blended petrol (EBP) pro-
gramme. Several vehicle
owners, especially 4-wheeler
owners, complained on X
about fuel e�ciency and
some damage to vehicle en-
gines due to the E20 fuel. 

The MoPNG pointed out
that during the last 11 years
ethanol blending in petrol by
PSU Oil Marketing Compan-
ies (OMCs) resulted in sav-
ings of more than ₹1.44 lakh
crore of foreign exchange,
crude oil substitution of
about 24.5 million tonnes
(mt) and CO2 emission re-
duction of around 73.6 mt—
equivalent of planting 30
crore trees. 

Ethanol supply year is
from November to October.
“At 20 per cent blending, it is
expected that payment to the
farmers in this year alone
(FY26) will be to the tune of
₹40,000 crore and forex sav-
ings will be around ₹43,000
crore,” the Ministry
anticipates.

HIGH PRICE

MoPNG noted that some
concerns have been voiced
that ethanol blended petrol
should be cheaper than non
blended fuel and that this
cost advantage has not been
passed on to the customers. 

They are referring to a
NITI Aayog report. In 2020-
21, when the report of NITI
Aayog was prepared, ethanol
was cheaper than petrol.
Over time, procurement
prices of ethanol have in-
creased and now the
weighted average price of

ethanol is higher than cost of
refined petrol.

“Currently, the average
procurement cost of ethanol
for Ethanol Supply Year
(ESY) 2024-25, as on July 31,
2025, is ₹71.32 per litre, in-
clusive of transportation and
GST. For producing E20,
OMCs blend 20 per cent of
this procured ethanol with
petrol. Price of C-heavy
molasses based ethanol in-
creased from ₹46.66 (ESY
2021-22) to ₹57.97 (ESY
2024-25). Price of Maize-
based ethanol increased
from ₹52.92 to ₹71.86 over
the same period,” it added. 

Despite the increase in
price of ethanol in compar-
ison to petrol, the oil com-
panies have not gone back on
the ethanol blending man-
date because the programme
delivers on energy security,
boosts farmers’ incomes and
environmental
sustainability.

FUEL EFFICIENCY

Countering claims of lower
fuel e�ciency, the Ministry
pointed out that E20 gives
better acceleration, ride
quality and lowers carbon
emissions by around 30 per
cent as compared to E10 fuel.
Ethanol’s higher-octane
number (around 108.5 com-
pared to petrol’s 84.4) makes
ethanol-blended fuels a valu-
able alternative for higher-
octane requirements that is
crucial for modern high-
compression engines.
Vehicles tuned for E20 de-
liver better acceleration
which is a very important
factor in city driving condi-
tions, it has emphasised.

Oil Ministry expects E20
fuel to conserve forex
worth $4.9 b in FY26 
Rishi Ranjan Kala
New Delhi

Indian-Made Foreign Liquor
manufacturer Tilaknagar In-
dustries (TI) has reported a
net revenue from operations
of ₹4,09.1 crore in the
quarter ended June 30, up
30.6 per cent from the
₹3,13.2 crore reported in the
year-ago quarter.

During the quarter, the
profit after tax (PAT) exclud-
ing exceptional items rose
120.8 per cent to ₹88.5 crore
(₹40.1 crore). Adjusted for
subsidy, PAT grew 44.5 per
cent. 

In volume terms, the com-
pany’s sales showed a sub-
stantial increase of 26.5 per
cent year-on-year with mar-
ket share improvement in
each key market. 

The earnings before in-
terest, tax, depreciation, and
amortisation (EBITDA) rose
to ₹94.5 crore from ₹50.2
crore in the year-ago period,
marking an increase of 88 per
cent. TI claims this to be the
highest-ever quarterly
EBITDA reported. Adjusted
for subsidy income, EBITDA
stands at ₹55.8 crore, up 25
per cent y-o-y. 

Alongside, the Board of
Directors approved an in-
vestment of ₹59 crore, in-
cluding the licence fees and
interest payments of nearly
₹34 crore, for a six-fold capa-
city expansion of its wholly-
owned subsidiary, Prag Dis-
tillery, based in Andhra Pra-
desh. The proposed
expansion of the distillery
will raise Prag’s existing bot-
tling capacity from 6 lakh
cases to 36 lakh cases per an-
num. The expanded Prag
Distillery would be able to
meet almost 50 per cent of
the aggregate demand of TI
brands in the State. 

TI has a manufacturing
footprint of 19 units across
12 States.The company’s
shares closed at ₹495 today,
up 4.93 per cent on the BSE. 

Tilaknagar
Industries Q1
net revenue
jumps 30.6%

Sanjana B
Bengaluru

AI start-up Perplexity said it
made a formal o�er to ac-
quire Google’s Chrome
browser for $34.5 billion, in
anticipation of requirements
that may be imposed on the
search giant in antitrust
proceedings.

The unsolicited bid was
sent to Alphabet Inc.’s
Google on Tuesday morning,
a Perplexity spokesperson
said. It comes not long after
rival artificial intelligence
start-up OpenAI also ex-
pressed interest in acquiring
Chrome, which together
with the open-source Chro-
mium software is the main
way people access the web on
PCs. After a federal judge
found last year that Google
has an illegal monopoly in in-
ternet search, the US gov-
ernment has said it wants
Google to sell the Chrome
and license search data to
competitors. US District
Judge Amit Mehta, who
heard the case, is expected to
issue a ruling in the coming
days with remedies to pre-
vent the company from
monopolising the online
search market.

Perplexity makes
$34.5 b bid for
Google Chrome 

Bloomberg

The Directorate General of
Civil Aviation (DGCA) has
issued a show-cause notice
to airline major IndiGo, over
observations regarding the
training of its pilots.

Accordingly, the regulator
raised concerns over the use
of “non-qualified” flight sim-
ulators during the training of
approximately 1,700 pilots.

Besides, the notice high-
lights the use of unqualified
simulators in specific airfield
training modules. 

As per DGCA’s findings,
non-qualified simulators
were employed in training
sessions related to opera-
tions at critical and high-risk
airports, including
Kozhikode, Leh and Kath-
mandu. 

DEFICIENCIES FOUND

Notably, these airfields are
known for their challenging
terrain and weather condi-
tions, making simulator ac-
curacy and regulatory com-
pliance critical.

Furthermore, DGCA’s in-

spections uncovered tech-
nical and compliance defi-
ciencies in a total of 20 flight
simulators used by IndiGo. 

These simulators are loc-
ated across several key cit-
ies—namely Delhi, Chennai,
Hyderabad, Greater Noida,
Gurugram and Bengaluru. 

The deficiencies have
prompted the regulator to
take immediate action, in-
dustry sources told
businessline.

NOTICE ISSUED

Meanwhile, the notice issued
to IndiGo mandates a formal
response within 14 days. 

DGCA has made it clear
that failure to respond
within the stipulated time-

frame could result in unilat-
eral enforcement measures,
potentially a�ecting the air-
line’s pilot training
operations.

IndiGo, in a statement,
has confirmed receipt of the

show-cause notice. 
The airline stated that it

intends to respond within
the prescribed period, assur-
ing full cooperation with the
regulatory authority in ad-
dressing the concerns raised.

Regulator issues show-cause notice to
IndiGo over use of non-qualified simulators 
Rohit Vaid 
New Delhi
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th
 Extract of Unaudited Standalone Financial Results For The Quarter Ended on 30  June, 2025

Total Income

Net Profit for the year before tax

Net Profit for the year after tax

Total Comprehensive Income for the year

Paid up Equity Share Capital (At par value of Rs 10 each)

Other Equity Excluding Revaluation Reserve

1

2

3

4

5

6

7 Earnings per share (Face Value of Rs. 10/- each)

Basic

Diluted

Sr. 
No.

Particulars

(Rs. in Lacs)

c) The above is an extract of the detailed format of Quarterly Unaudited Financial Results filed with the Stock Exchanges under 
Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly 
Financial Results are available on the websites of the Stock Exchange(s) and the listed entity.(www.bseindia.com)

d) The figures for the previous quarters/periods are re-arranged/re-grouped, wherever considered necessary.

a) The above financial result were reviewed and recommended by the Audit Committee and approved by the Board of Directors at 
their meeting held on 12.08.2025

b) The Statutory Auditors have carried out Limited Review of the above standalone Unaudited financial results for the quarter ended 
on June 30th, 2025 as required under Regulation 33 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015.

Note:

For and on behalf of S.M. Gold Limited
sd/-

Pulkitkumar Sureshbhai Shah
Managing Director

DIN: 07878190

Place: Ahmedabad
Date: 12.08.2025

Quarter ended on 

 Unaudited Audited  Unaudited Audited

8792.70

71.15

56.98

56.98

1003.75

–

0.57

0.57

Year 
Ended on

2047.14

43.14

33.14

33.14

1003.75

–

0.33

0.33

1480.47

10.81

9.64

9.64

1003.75

0.10

0.10

–

2553.06

17.51

14.51

14.51

1323.75

–

0.11

0.11

30.06.2025 30.06.202431.03.2025 31.03.2025
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