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GEC-III sector-positive, 
but execution depends 
heavily on state utilities 
DEVANGSHU DATTA 

New Delhi, 1 October 

The Cabinet approved the Green 

Energy Corridor Phase-III (GEC-III) 

on September 30. This scheme is 

designed tostrengthen the intra-state 
transmission system (InSTS) and 

facilitate the transmission of upto 135 

gigawatt (Gw) of renewable energy 
(RE) by financial year 2032-33 (FY33). 

GEC-III estimates a total project 

outlay of [1.86 trillion — 71.36 trillion 
for InSTS infrastructure, and 
50,000 crore for 50 gigawatt-hour 
(GWh) of battery energy storage 
system (BESS). Capex in GEC-IIlisin 

addition to the inter-state trans- 
mission system (ISTS) projects 

awarded underthe tariff-based com- 
petitive bidding (TBCB) route. GEC- 

Ti willhave %54,080 crore of financial 
support from the Centre to offset 

intra-state transmission charges. 
Transmission utilities of the 

states will be the implementing 
agencies. Thescheme envisagesthat 
greenfield transmission projects will 

be implemented through TBCB, 
under the build-own-operate-main- 

tain (BOOM) model. Brownfield 

transmission assets willbe upgraded. 
Other network-strengthening pro- 
jects willbedoneon acost-plusbasis. 

GEC-I & II were designed to sup- 
port 44 Gw of RE evacuation, with 26 

Gw successfully integrated as of the 
first half of calendar year 2026 
(HiCY26). But as RE capacity has 

increased to 263 Gw and istargeted to 
exceed 500 Gw by 2030, serious 
bottlenecks are emerging in intra- 
state transmission while solar and 
wind capacity builds up. The ISTS is 

in better shape, and capacity has 

built up. This has led to stranded RE 

assets. Moreover, given the intermit- 
tent nature of generation, BESS 
capacity needstobe shored up. While 

the gaps in InSTS and BESS are 
obvious to stakeholders, the scheme 
articulates them, and policy support 

Likely beneficiaries 
= PGCIL, Adani Energy could see 
higher order inflows 

= GE Vernova, Hitachi Energy, 

CG Power to benefit 

= BESS makers stand to gain 
from storage push 

= Private transmission firms to 
benefit from TBCB route 

= RE equipment makers may see a 
pick up in project activity 

from the Centre should help kick- 

start activity. GEC-III willstrengthen 
intra-state infrastructure — such as 
high-voltage lines, substations, and 
pooling stations — for efficient 
evacuation from RE-rich places. 

The TBCB structure for green- 
field transmission projects willcreate 

a pipeline for transmission players 

like Power Grid Corporation of India 

Ltd (PGCIL) and Adani Energy 

Solutions. 
The creation of 50 GWh of BESS 

willsupport higher REintegration by 
improving grid flexibility, easing 
congestion, and enabling RE to be 
used asbaseload or duringperiods of 
peak demand. The GEC-IIT could also 

create additional annual project 

opportunities of %20,000-24,000 

crore for PGCIL and Adani Energy. 
Battery deployment reinforces the 
opportunity for domestic battery 
manufacturing, and for designing 
and executing BESS. Greater policy 
focus could lead to higher domestic 
content requirements eventually, 
although initial imports maybe high, 
especially in batteries. RE developers 

have faced project delays due to 

evacuation constraints, which have 
also led to lower participation in bid- 

ding due to transmission-related 
execution risks. This situation could 
change if GEC-III is executed well, 
leading to a boost for RE equipment 

makers and developers. 

A large number of players could 
benefit from GEC-III. Thisis positive 

for transmission utilities like Power 
Grid, Adani Energy, and Torrent 
Power, as well as for RE developers 

like Acme Solar, and JSW Energy. 
BESS manufacturers like Premier 
Energies would also benefit from 
GEC-III.GEVernova, Hitachi Energy, 
and CG Power too should benefit by 
supplying critical transmission 
equipment. The outlay for GEC-III is 

considerably higher than that of 
GEC-I (%10,141 crore) and GEC-II 

(%12,031 crore) put together, and it 

could lead to faster additions of 
transmission lines and substations. 
The central support is around 29 per 

cent of estimated expenditures. 

GEC-I focussed on 24 Gw of RE 
evacuation with central support 

amounting to about 40 per cent. The 
deadline was extended from 
December2020to March2023dueto 
Covid, and targets were eventually 
largely achieved. The GEC-II looked 
to evacuate 20 Gw of RE and is 33 per 
cent funded by the Ministry of New 
and Renewable Energy. The Centre’s 
policy support is highly useful, but 
execution depends heavily on state 
utilities, whose efficiencies can vary. 

The writer is a New Delhi-based 
independent journalist 

YOUR 
MONEY 

Invest in target maturity 
funds to lock in rising yields 
HIMALI PATEL 

The 10-year government security 
(Gsec) yield closed at 7.21 per 

cent on October 1, 2026, its high- 
est level since April 19, 2024. 

Target maturity funds (TMFs) 

offer investors a chance to lockin 
yields, provided their maturity 
matches their horizon. 

Value emerging 
Value is emergingin the bond 
market. “Two- to three-year AAA- 
rated bonds are offering yields of 
around 7.5-7.75 per cent,” says 
Dhawal Dalal, president and chief 

investment officer (CIO) — fixed 

income, Edelweiss Mutual Fund 
(MF). “Yields near 7.2 per cent with 

the repo rate at 5.25 per centimply 

an unusually wide term premium, 
making locking in appealing,” says 
Vijay Kuppa, chief executive 

officer (CEO), InCred Money. 

TMFs respond faster to 

changes in bond yield levels than 
bank fixed deposits (FDs). 

How they work 
TMfFs track an index. They hold 
central and state government 
securities as well as AAA corpor- 

ate bonds maturing around the 
fund’s target date. Investors 
receive their proceeds on the 

fund’s maturity date. 
TMFs have high-quality port- 

folios and offer predictable 

returns if held till maturity. Since 
they replicate an index, they are 
not subject to fund manager risk. 

TMFs versus FDs 

Both are taxed at the marginal 
rate but TMFs’ gains are capital 
gains. “Eligible capital losses can 
be set off against capital gains,” 
says Manish Srivastava, executive 
director, Anand Rathi Wealth. 
Interest income from FDs is not 
eligible for this. TMFs permit any- 
time redemption at net asset 

value (NAV), whereas premature 

withdrawal from FDs attracts 
penalties. “TMFs offer exposure 

to multiple securities, whereas an 

FD places money with a single 
institution,” says Juzer Gabaji- 
wala, director, Ventura. In TMFs, 
tax applies on redemption, allow- 

ing pre-tax compounding with- 
out tax deducted at source (TDS). 

Declining interest rates can gen- 
erate mark-to-market gains. 

Key risks 
These funds are subject to interim 

volatility. Returns can differ 
slightly from yield to maturity 
(YTM) at entry. “Coupon reinvest- 

ment, fund expenses, and cash 

holdings can create some track- 
ing difference,” says Dalal. 

Choose the right tenure 
The one-tothree-year segment of 
the yield curve offers attractive 
risk-adjusted returns. “This seg- 
ment has relatively higher sec- 
ondary market liquidity. It should 
also help limit volatility if policy 
rates rise,” says Dalal. 
“Three- to five-year AAA PSU 
bonds at around 7.90 per cent 

offer an attractive balance of yield, 
duration, and credit quality,” says 
Anurag Mittal, president and 
head — fixed income, UTI Asset 

Top 5 TMFs offering highest YTM 
Fund 

Edelweiss CRISIL IBX AAA Financial Services Bond - Jan 2028 

Kotak Nifty AAA Bond Financial Services - Mar 2028 

Nippon India CRISIL IBX AAA Financial Services - Jan 2028 

Kotak CRISIL IBX AAA Financial Services - Sep 2027 

Edelweiss CRISIL-IBX AAA Bond NBFC-HFC - Jun 2027 

Annualised YTM (%) 

716 

1722 

1722 

7.68 

7.62 

Note: YTM: Yield to maturity. These are index funds. YTMs are of regular plans. 
Data as on Aug 31, 2026 Source: Value Research 

Management Company (AMC). 

SDLs beyond 10 years offer 
spreads over many corporate 
bonds. Srivastava finds current 
yields attractive for locking in for 
10 years. Investors must match a 
TMF’s maturity with their hor- 
izon. Choosing on YTM alone 
becomes an interest-rate bet. For 
instance, avoid a 10-year fund for 
atwo-year goal. “Its modified dur- 
ation could be closer to six years, 
increasing interest-rate risk if 
yields rise,” says Srivastava. 

Portfolio composition 
Gsecs minimise credit risk and are 
highly liquid. SDLs offer spreads 
over Gsecs. AAA PSU bonds typi- 
cally offer strong credit quality, 
supported by government owner- 
ship. Private AAA bonds are safe 

but face higher credit and down- 
grade risksthan government- 
backed securities. When 
comparing returns of a TMF with 
those ofan FD, compare returns of 

AAA bond TMFs with those of 
similarly rated FDs or strong 
banks. “Comparing small finance 
bank FD rates with AAA-rated cor- 
porate bond yields is inappropri- 

ate because their risk profiles 

differ,” says Gabajiwala. 

Consider staggered entry 
Yields could rise further. “Fiscal 
pressure, inflation risks from 

higher oil prices and El Nifio 
could accentuate the pressure on 

bond yields,” says Mittal. Kuppa 
adds that staggered entry over a 
few months might make more 
sense for retail investors. 

The writer is a Mumbai-based 
independent journalist 

Sold a property? Here’s how to reduce capital gains tax bill 
Selling a house or plot can trigger 
capital gains tax, but taxpayers can 
reduce the liability by claiming eli- 
gible costs and using reinvestment 
exemptions. 

1. Claim eligible costs: Deduct the 
purchase cost, qualifying improve- 

ment expenses and eligible 
transfer-related expenses. 

2. Check indexation: For prop- 

erty acquired before July 23, 2024, 

Read full report here: mybs.in/aggNrTg 

resident individuals and Hindu 
Undivided Families can compare 

tax calculated at 12.5 per cent 

without indexation against 20 per 
cent with indexation and choose 
the lower liability. 
3. Use Section 54: Aftersellinga 
long-term residential property, eli- 
gible capital gains can be rein- 
vested in another house, subject to 

conditions and a %10 crore cap. 

4. Consider Section 54EC: Eligible 
long-term gains can be invested in 
specified bonds within the pre- 

scribed period for exemption. 

5. Use Section 54F: This applies 

when a long-term asset other than 
aresidential house is sold and the 
net sale consideration is rein- 
vested in a residential property. 

Partial reinvestment gives propor- 

tionate exemption. 

6. Use CGAS: If reinvestment cannot 
be completed before the tax return- 

filing deadline, eligible unutilised 
gains can generally be deposited in 
the Capital Gains Accounts Scheme, 

subject to conditions. 

7.Followtimelines: Purchase and 
construction deadlines vary by 
exemption. Calculate the tax 

under available options before 

choosing a route. 
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CIRCLE, ORGANIZED NATIONWIDE 

SHRAMDAAN CAMPAIGN “ONE DAY, ONE 

HOUR, TOGETHER” IN LUCKNOW 

As part of the nationwide “Swachhata Hi Seva 2026” campaign, 

State Bank of India, Lucknow Circle organized Nationwide 

Shramdaan Campaign “One Day, One Hour, Together” at 
Laplace Garden in Lucknow on Thursday, Oct 01,2026. The 

campaign was started by Shri Dipesh Raj, Chief General 
Manager, Lucknow Circle under Swachhata Hi Seva 2026. 

Shri Dipesh Raj, Chief General Manager, Lucknow Circle, led the 

drive along with senior officers and staff members at Laplace 

Garden, Lucknow. Apart from Shramdaan activity, many saplings 

were planted during the Campaign. 

Speaking on the occasion, the Chief General Manager said, 
“Swachhata and environmental sustainability go hand in hand. 

Through this plantation drive, we aim to contribute to a cleaner, 

greener and healthier India. SBI is committed to not only finan- 

cial service but also social responsibility. 

The campaign aims to create awareness about cleanliness, 

reduce single-use plastic and promote sustainable green prac- 

tices. 
On this occasion, General Manager (Network-lIl), Shri 
Kaushalendra Kumar; General Manager (Network-l), Shri Vimal 
Kishore; General Manager (Network-Il), Shri Rajeev Kumar, & 
other senior officers were also participated in the campaign and 

planted the sapling. 

PFC ORGANISES “SWACHHATA KE 

LIYE SHRAMDAAN” CLEANLINESS 

Power Finance Corporation Limited (PFC), a Maharatna CPSE 
under the Ministry of Power, organised a cleanliness drive, 

“Swachhata Ke Liye Shramdaan,” at its office in New Delhi, 

under the patronage of the Ministry of Power, 

Government of India. The initiative was undertaken as part of the 

Government of India’s “Ek Ghanta, Ek Din, Ek Saath” move- 

ment, which calls . 

upon citizens, gov- 

ernment organisa- 
tions and institutions 

to dedicate one hour | 

of voluntary labour 
towards cleanliness 

and contribute to the 

vision of Swachh F™™ 
Bharat. 

The cleanliness dri- 

ve was led by Shri Ghanshyam Prasad, Chairperson, CEA, 

along with Shri Rajesh Kumar Agarwal, Director (Finance), 

PFC; Shri Piyush Singh, Additional Secretary, Ministry of Power; 

Shri Diwakar Nath Mishra, Additional Secretary, Ministry of 

Power; and Dr. D. Saibaba, Additional Secretary, Ministry of 

Power, along with senior officers from the Ministry of Power and 

PFC employees. 

as: aa 
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60 YEARS OF PIONEERING EXCELLENCE 

AND NATION-BUILDING 

IndianOi’s Gujarat Refinery is in its Diamond Jubilee year, 

marking six decades since its dedication to the nation in 1966. 

From its early years as a cornerstone of India’s indigenous refin- 

ing capability, Gujarat Refinery has evolved into a major inte- 

grated refinery-petrochemicals complex, combining capacity 

growth with technological innovation, 

product diversification and an 

expanding focus on sustainability. 

Commissioned in 1965 and dedicat- 
ed to the nation on 18 October 1966, 

Gujarat Refinery has grown from an 

initial capacity of 2 MMTPA to 13.7 

MMTPA, with capacity being further 

expanded to 18 MMTPA under the 

ongoing LuPech Project. The refinery 

expansion took place through successive rounds of debottle- 

necking, technology upgradation, and capacity augmentation. 

Over six decades, the refinery has consistently been at the fore- 

front of technological advancements, pioneering many ‘firsts’ in 

the Indian refining sector — including the nation’s first Fluidized 

Catalytic Cracking Unit (FCCU), Hydrocracker Unit (HCU), 
Diesel Hydro Desulphurization Unit (DHDS) as well as the first 
petrochemical plant of IndianOil for producing Linear Alkyl 

Benzene marking IndianOil’s big-ticket entry into 

Petrochemicals. 

GUJARAT ENERGY BAGS PRESTIGIOUS 

NATIONAL-LEVEL AWARDS AT PNGRB 

FOUNDATION DAY 

Gujarat Energy Limited — India’s Largest City Gas Distribution 
Company and India’s Leading Gas Trading Company has 
bagged two prestigious national-level awards in recognition of its 

excellence, innovation, and contribution to the industry at the 

Foundation Day Ceremony of the PNGRB graced by Hor’ble 

Minister of Petroleum & Natural Gas Shri Hardeep Sinh Puri and 
various other dignitaries. 

The awards were presented at 20th Foundation Day of 

Petroleum and Natural Gas Regulatory Board (PNGRB) held in 
New Delhi, bringing national recognition to the company’s con- 

tinued efforts in delivering excellence and creating a meaning- 

ful impact in its field. 

Gujarat Energy won the Special Jury Award for Top Target 

Achiever Gepographic Area for its Narmada (Rajpipla) District GA 
as also the Ward for Best Performing GA During PNG Drive 2.0 
for its Bhatinda District GA. 
The Awards were received by Smt. Avantika Singh Aulakh, IAS 
Managing Director of GEL and the team. The recognition rein- 

forces the industry leader position of Gujarat Energy in the City 

Gas Distribution Segment. 

NOTICE is hereby given that the following certificate(s) issued by the Company are stated 
to have been lost or misplaced and Registered Holders thereof have applied for the issue 

DECLARATION OF THE RESULTS 
POSTAL BALLOT 

OF 

of duplicate certificate(s). 
Pursuant to Section 108 and Section 110 of the Companies Act, 2013 Sr. | FolioN Name/ Joint N Shares|CertificateNos| DistinctiveN 

Na | Polos | Name/loint Names | ee ("the Act") read with Rule 20 and Rule 22 of the Companies (Management 
1 3433226 | C E Karunakaran 321 1012005-005 25312280-311 and Administration) Rules, 2014, approval of the Members of the Company 

Mythily Karunakaran 10] 3126471-471 49685933-942 by way of Special Resolution was sought through Postal Ballot vide 
60| 5030221-223 82925345-404 Notice dated August 31, 2026 for below mentioned resolutions: 

47) 6401015-016) | 135340516-562 1. APPOINTMENT OF MR. HAYATO KASHIWAGI (DIN: 10953592) 

149) 53957041-044) | 1267412132-280 AS MANAGING DIRECTOR OF THE COMPANY. (Subject to the 
2" ees 166 S26 ee requisite approval of Central Government). 

2 | 128868490 H NViswanath 908] 66806504.504| 6888241421-328 2. APPOINTMENT OF MR. PRAVEEN KUMAR ASTHANA (DIN: 
HN Suresh 06830096) AS THE WHOLE TIME DIRECTOR OF THE COMPANY. 

3 5060117) U Kumaraswamy 351) 62540188-188] 2213556378-728 Based on the Scrutinizer's Report dated September 30, 2026, the Results 

702| 66813506-506| 6888870190-891 of Postal Ballot, as declared, were as under: 

Total 3153 RESOLUTION NO: 1 

The Public is hereby cautioned against dealing with these shares in any way. Any person(s) Particulars Numbers 
who has / have any claim against these shares,should lodge such claim with the C y's = 5 7 
Registrar and Transfer Agent. viz. “KFin Technologies Limited”, ium Tower B, Number of valid Electronic Votes received 6619861 

Plot No. 31-32, Gachibowli Financial District, Nanakramguda, Hyderabad - 500 032, Votes in favour of the resolution 6619545 
within Seven (7) days from the date of publication of this notice, failing which, the - - 
Company will proceed to issue duplicate certificate(s) In respect of the aforesaid shares. Votes against the resolution 316 

for Reliance Industries Limited RESOLUTION NO: 2 

Place : Mumbai Savithri Parekh Particulars Numbers 

Date : October I, 2026 Company Secretary and Compliance Officer Number of valid Electronic Votes received 6619861 

pernclicon Votes in favour of the resolution 6619528 

Votes against the resolution 333 

CIN: L72200TG2000PLC033629 
Registered Office: Plot No: 30, 31, Brigade Towers, 

West Wing, First Floor, Nanakramguda, Financial District, Gachibowili, 

Hyderabad, Telangana, 500032, India 

Tel: +91 7207919111 Email Id: company@infronics.in | Website: www.infronics.in 

titan Infronics Systems Limited 

NOTICE OF THE ADJOURNED 26TH ANNUAL GENERAL MEETING 
NOTICE is hereby given, pursuant to Section 103(3) of the Companies 
Act, 2013 (“the Act”), that the adjourned 26th Annual General Meeting 
{*AGM”) of Infronics Systems Limited will be held on Wednesday, 
October 07, 2026 at 10:00 A.M. {IST) through Video Conferencing / 
Other Audio-Visual Means (“VC/OAVM”), to transact the business set out 
in the Notice dated September 04, 2026 (“Original Notice”). 

The 26th AGM was scheduled to be convened on Wednesday, 

September 30, 2026 at 10:00 A.M. (IST) through VC/OAVM. However, 
due to a technical issue with the VC/OAVM joining link provided by the 
Registrar and Share Transfer Agent of the Company, it was subsequently 
discovered that the Members were unable to access the AGM through the 

VC/OAVM facility, and accordingly it was determined that the requisite 
quorum was not present. For want of the requisite quorum, the AGM 

stood adjourned in terms of Section 103(2)(a) of the Act. 

The Notice of the adjourned AGM has been sent by e-mail to the Members 

whose e-mail addresses are registered with the Company / Depositories. 

The Original Notice and the Annual Report 2025-26 shall be read as part 
of it. All these documents are available at www.infronics.in/investor- 
relations, www.bseindia.com and www.evotingindia.com. 

Voting: The cut-off date remains Wednesday, September 23, 2026. 
Votes cast through remote e-voting (September 27-29, 2026) remain 
valid and remote e-voting will not be re-opened. Votes, if any, cast through 

the e-voting facility on September 30, 2026 shall not be taken into 
account. Members who have not voted through remote e-voting may vote 

through the CDSL e-voting system during the adjourned AGM and up to 
15 minutes after its conclusion. 

Joining: The VC/OAVM link will be available against the EVSN of the 
Company after login at www.evotingindia.com, as per the Original Notice. 

For assistance, contact the RTA, M/s. Aarthi Consultants Private Limited, 

at info@aarthiconsultants.com / +91 79891 15055, or CDSL at 

helpdesk.evoting@cdslindia.com /1800 21 09911. 

For INFRONICS SYSTEMS LIMITED 

Sdi- 
Arihant Jain 

Company Secretary & Compliance Officer 

Place: Hyderabad 

Date: September 30, 2026 

M. No. 70208 

Accordingly, both the Resolution as set out in the Postal Ballot Notice 

dated August 31, 2026 were passed by Members with the majority of 
99.995% votes cast in favour of the resolution. 

Notice with respect to Special Window for re-lodgement 
of transfer requests of physical shares 

Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD- 

PODI/3750/2026, dated January 30, 2026, the Company is pleased to 
offer one time special window for Physical Shareholders to submit re- 
lodgement requests for the transfer of shares. The Special Window will 
remain open from February 05, 2026 to February 04, 2027 and is 
applicable to cases where original share transfer requests were lodged 
prior to April 01, 2019 and were returned/unattended or rejected due to 

deficiencies in documentation, process or any other reason. The shares 
re-lodged for transfer will be processed only in dematerialized form during 
this window. Eligible shareholders may submit their transfer requests 
along with the requisite documents to the Company's Registrar and 
Share Transfer Agent (RTA) at MUFG Intime India Private Limited, Rasoi 
Court, 5th Floor, 20, Sir R. N. Mukherjee Road, Kolkata-70001, or for 

any query may reach out to RTA via Phone at 033 - 69066200 or E-mail 
at investor. helpdesk@in.mpms.mufg.com or alternatively they can write 
their queries at meghna.saini@dic.co.in. 

For DIC India Limited 

Sdi- 
Meghna Saini 

Company Secretary, 
Compliance Officer & Head-Legal 

A-42587 
Place : Kolkata 
Date : 01.10.2026 
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