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To,       To, 
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Sub: Newspaper clipping of the Unaudited Financial Results of Hindustan Copper Ltd for the 
quarter ended 30.06.2026 
 
 
Sir / Madam, 
 

Pursuant to Regulation 30 and 47 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, we enclose herewith the newspaper clippings of the Unaudited Financial 

Results of Hindustan Copper Ltd for the quarter ended 30.06.2026 published in the “Business 

Standard" (English newspaper) and “Bartaman” (Bengali newspaper) on 11.08.2026. The above 

is submitted for you information and record please. 

 
This is for your information and records please. 
 
Thanking you, 

 
Yours faithfully, 

 
 
 
 

(Mritunjay Kumar Dev) 
Company Secretary &  

Compliance Officer 
Encl: As stated 
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CAGflags cost overrunsatBengaluruMetro Kerala, Odisha lag inMPLADS fundpayments
himanshi bhardwaj
NewDelhi, 10 August

The Comptroller and Auditor
General of India (CAG) has
flagged seriousweaknesses in
theplanning,landacquisition,
execution and financial sus-
tainability of the Bengaluru
Metro Rail Project. The CAG
report pointed to a ~6,603.39
crore overrun in land acquisi-
tioncosts,avoidablepayments
running into hundreds of
crores,andanetworkthat“has
been continuously incurring
cash losses” and remains
“completely dependent” on
the Karnataka government to
service itsdebt.
Thereport, tabledinParlia-

ment on Monday, covering
Phase 1 and Phase 2 of the rail
projectbyBangaloreMetroRail
CorporationLimited(BMRCL),
scrutinised 117 contracts and
concludedthatthecorporation

planned, valued andfinanced
theprojectpoorly,leavingcom-
muters underserved and the
exchequerexposed.
“Land requirement for

metro corridorswas not prop-
erlyassessed,”theauditorsaid,
adding that improper estima-
tion and acquisition delays
drove the ~6,603.39 crore
increase. On top of that,

BMRCL paid ~294.7 crore in
excess compensation after 46
landowners converted farm-
land to non-agricultural use
around the time detailed pro-
ject reportswerefiled.
Thebusiness case, theCAG

says, rested on numbers that
didnothold.Actualpeak-hour
peak-directiontrafficforPhase
1 in 2021 ranged between just
6,429and8,852—farbelowthe
15,000thresholdthatjustifiesa
Heavy Metro. “There was no
study to show how ridership
could be improved to justify
investment in Heavy Metro,”
thereportsaid.
“Inviewof insufficient rev-

enue to meet External Debt
Repayment obligations due to
continuously incurring cash
losses during the period from
2013-14 to 2021-22, BMRCL is
completelydependentonGoK
toservicethedebtraisedforthe
projectasof31March2023,”the

auditornoted.
Despite investment of

about ~40,000 crore inPhases
1and2, thereport said thegov-
ernmentsandBMRCLhadalso
not been able to deploy Value
Capture Financingprinciples.
The CAG has recommended
using value created by Metro
investments to generate
resources for future projects
and ensuring land earmarked
for property development
becomesavailable intime.
Among its recommenda-

tions, the auditor urged that
ridershipbeestimatedrealisti-
cally using the city's mobility
and transit-oriented develop-
mentplans.
It also said that BMRCL

should adopt a systematic
approach while determining
theprojecttimeframetoensure
a time-cost trade-off to derive
the most optimum time at
whichthecost is the lowest.

himanshi bhardwaj
NewDelhi, 10 August

Statewisefiguresplacedbefore
the Rajya Sabha on Monday
showedthatKeralaandOdisha
were among the states that
released the smallest share of
their allocations to vendors
under the Members of Parlia-
mentLocalAreaDevelopment
Scheme(MPLADS).
Uttar Pradesh and Maha-

rashtra accounted for the lar-
gest gaps when measured in
absoluterupees.
Accordingtothedataforthe

lastthreeyearsandthecurrent
financialyear,Keraladisbursed
the smallest shareof its alloca-
tionamongthestates,releasing
just 36.6 per cent of its ~760.4
crore allocation to vendors. It
was followed by Odisha (37.25
per cent of Rs 722.25 crore),
Haryana (38.50 per cent),
Telangana (39.23 per cent) and

Goa(39.43percent).
At theother end, thenorth-

easternandhillstatesgenerally
releasedahigher shareof their
funds. Nagaland disbursed
89.82 per cent of its allocation,

Arunachal Pradesh 82.55 per
cent, Sikkim78.54per centand
Mizoram78.04percent.Among
thebigger states,UttarPradesh
released the largest share, fol-
lowedbyTamilNaduandBihar.

In rupee terms, however,
thepictureisledbythetwobig-
gest recipients. Maharashtra,
which was allocated ~1,637.64
crore,disbursed~658.06crore,
thus leaving a gap of ~980
crore, thewidestofanystate.
Uttar Pradesh, the single

largestrecipientat~2,549crore,
disbursed~1,594crore,agapof
~955 crore. Yet, because both
statesreceivedfarlargeralloca-
tions thanothers, their gaps as
ashareofallocation—59.82per
cent forMaharashtra and37.47
per cent for Uttar Pradesh —
were smaller than their head-
linerupeefiguressuggested.
The ministry conducted a

third-partyphysicalevaluation
of the MPLADS works com-
pletedduring the periodApril
1,2019,toMarch31,2024,in504
nodal districts across the
countrytoascertainandassess
variousaspectsofimplementa-
tionof theMPLADScheme.

Was the response to thecrisisdrivenby
convictionorcompulsion?
I call thephenomenonthetripleC:n

Circumstances,compulsionandconvic-
tion.The linebetweenthemshiftsover
time—circumstancesshapecompul-
sions,andwhencompulsionsproduce
goodoutcomes, theybecomepartof
one’sconviction.Ourcircumstances—
political instability,fiscalprofligacy, shat-
teredinvestorconfidence—left little
optionbut toactaswedid;andbecause
theoutcomesweregood, theybecame
partofourconviction.
Afewfeaturesstandout.First, the

ethoswithintheIMFandWorldBank
hadalreadychanged,whichmeantyou
couldnotaccessone institution’s
resourceswithoutsatisfyingtheother’s
terms.Second,PrimeMinisterPVNara-
simhaRao’sunderstatedsagacity.Herec-
ognisedthat reformsof thisscale
requiredbuildingsupportacross the
political spectrum.AsManmohanSingh
oncetoldme:“Financeministersareas
strongorasweakas thePrimeMinister
chooses tomakethem”,andRaostaked
hisownpoliticalcapital ingivingSingh
thatstrength.
Third, therewasthedeep-rooted

Indiandistrust,pre-datingIndepen-
dence,ofprivateandespecially foreign
capital—the“BombayClub”feared

de-industrialisation.
Whatweachievedby1993wasmacro-

economicstability, restored investorcon-
fidence,de-licensing,andanacceptable
inflationrangewithrisinggrowth.Oneof
our IMFinterlocutors toldme: India isa
tiger thathasbeencagedfordecades—
injured,butnowroamingfree,digging
uplong-delayedreforms.Hisworrywas
thatonce itswoundshealed, itmight
returnto itscage, tocomplacency.Hewas
hintingat theunfinishedagenda:Land,
labour,capital.Suchwasoursuccess, in
fact, thatweexitedtheIMFprogramme
twoyearsearly, inJune1993,curtailing
theFund’sability topressus furtheron
thoseveryreforms.
Inthatsense, theverysuccessof the

Indiannegotiators—ofwhichIwas
privilegedtobeapart—alsocontained
our failure.Manyhavesaidthatwegot
awayrather lightly:Thatweduckedthe
morebasicreformsof land, labour,and
capital,deferringthemtoanotherday.
Theseremainunfinished.

Was thereanything the IMForWorld
Bankpushed thegovernment todo,
but itdidnotbudge?
Manythings—agricultural reforms,n

labourreforms,a fasteropeningof the
capitalaccount,deeperchanges to the
foreigndirect investment (FDI) regime,
andearlymovesonthestatutory liquid-
ityratio), cashreserveratioandbanking-
sectorcompetition.

Werethereseriousdifferenceswithin
thefinanceministryoverthepace
of liberalisation?
Itwouldbeunnatural, inademocraticn

Cabinetsystem, if thereweren’t.Shukla
andNayyarwerebothfiercenationalists
andintellectuallyhonest,butNayyar felt
theWorldBank’sstructuralconditions
intrudedondecisions thatshouldbelong

toIndia,evenwhileacceptingthemacro
adjustmentsonthefiscalandcurrent
accountside.Shuklawasthebalancing
factor,withSinghtakingthefinalcall.
Singhwasanexceedinglydemocratic
financeminister.

HowdidPrimeMinisterAtalBihari
Vajpayeecarry forward the liberalisa-
tionprocess?
Vajpayeewasacutelyawareof the1991n

crisis,andseniorBJPleadershad, in
someform,beenkept inthe loopeven
then.AsPrimeMinisterhegaveecon-
omicreformfreshimpetus, reconciling
hisownforward-looking instinctswith
moreconservativeelements inhisparty.
Hisclearest legacy is telecomreform:

TheNewTelecomPolicyof 1999moved
thesector fromanunsustainablefixed-
licence-fee regimeto revenue-sharing.
This rescuedafinanciallyunviable

sectorand laid infrastructure that
information technology (IT)andIT-
enabledservicesfirmswould laterbuild
on, feeding into India’sdigital-services
expansionand itsemergenceasahubfor
global capabilitycentres.
Secondwashighwayconnectivity,

complementedby thePradhanMantri
GramSadakYojana for rural India.Third
wastheFiscalResponsibilityandBudget
ManagementActof2003 itself,which
embeddedfiscalprudence intostatute
rather thanleaving it toanindividual
governments’discretion—
aframework laterextendedtostatesvia
theTwelfthFinanceCommission,and
oneIwould laterbeaskedtoreview
andrecalibrate.
Fourth,disinvestment took institu-

tionalshape—adedicateddepartment
in1999, lateraministry,with landmark
divestments,alongsidetheopeningof

insurancetoprivateparticipation.Fifth
waspower-sector reformthroughthe
ElectricityAct, 2003,whichdelicensed
generation,enabledopenaccess,and
unbundledstateelectricityboards into
separategeneration, transmission,and
distributioncompanies. In theseways,
Vajpayee strengthenedandbroadened
the foundations laid in 1991—and, per-
hapsmore importantly, helpedestab-
lish that economic reformwasno longer
the agendaof onegovernmentor one
party, butpart of abroadernational
consensuson India’s economic future.

Howshould India setmacroeconomic
targets inan increasinglyuncertain,
volatileworld?
Macrostability isdear to thePrimen

Minister (NarendraModi)personally.
Fiscal rectitude,notprofligacy,hasbeen
hisconsistent instinct, evidentacross
bothBJPgovernments’FRBMinitiat-
ives: theoriginal 2003Actunder
Vajpayee, andthereviewcommittee I
chairedunderModi.
Thepandemicupset that trajectory.

Thefinanceministerhassinceseta
fresh,more realistic terminal targetof 50
percent,plusorminus1percent,by
FY31 for theCentre, recognising that too
sharpafiscal compressionwouldcom-
promisegrowth.Thecriticalvariable
remains thegrowthrate:At 7-8percent,
thedebt-to-GDPratiowill fall fasteron
itsown.Thisgovernment,unlikesome
predecessors,hasnever sought to inflate
awaydebt—successiveRBIgovernors
haveadhered to the inflation-targeting
framework. I remainconfident the50per
cent target isachievable.

Thefinanceministry’s latestmonthly
economic report speaksof Indianeed-
ing to reinvent itself in lightof thedis-
ruptioncausedbyartificial

intelligence (AI) and theweaponisa-
tionof trade.Whatwouldsucha rein-
vention look like?
Threethings.First,FDI: Indiastilln

drawsfar less thanitspotential—around
0.4-0.5percentofGDP,againstarealistic
targetcloser to3percent.Second, legal
reform: Indiahasafair, transparent
judiciary,but lagsasacredibleseat for
commercialdisputeresolutioncom-
paredeventotheGulf, letaloneSinga-
poreor theUK—fast-trackcommercial
courtswouldmeaningfully lift India’s
growthtrajectory.Third, integratingAIas
aproductivityenhancerrather than
treating itasexternal toeconomicactiv-
ity—alongsidescalingupapprentice-
shipandskillingprogrammes,and
buildingfurtheronIndia’s role inglobal
capabilitycentres.

There is real rivalryamongmiddle
powers, including IndiaandChina.
Caneconomiccooperationstill grow?
Theworld isno longerbipolar; it isn

plurilateral.Coalitions formaroundspe-
cific issues—energy, technology,AI—
rather thanasoverarchingblocs. India
has longchampionedtheGlobalSouth,
andmiddlepowers—Brazil,European
countriesnowrelegatedfromgreat-
powerstatus,Australia, Indonesia—all
havearole toplay in improvingcooper-
ation,notdeepeningrivalry.Onclimate
finance, for instance, thefact that theUS
hassteppedbackfromtheParisAgree-
mentandUNFCCCdoesnotabsolvethe
worldof its responsibility towardsthe
nextgeneration.OnChinaspecifically:
Wehavegenuinesecurityconcerns,but
thatdoesnotmeanwehaltallbusiness.
Weneedtoberesponsibleandcase-by-
case,notcategorical, indealingwithChi-
nese investment—thisgovernmenthas
balancedthesegeopolitical tensions
responsibly, to India’soverallbenefit.

years of
liberalisati n
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‘1991 crisis a result of fiscal profligacy, political instability’

NKSinghwasoneof India’skey interlocutorswith theWorldBankand
InternationalMonetaryFundduring the 1991balance-of-payments crisis
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Report card
Allocations to vendors underMPLADS (~ cr)
Top 5 Allocation Disbursed % disbursed
Nagaland 40.3 36.2 89.8
ArunachalPradesh 63.7 52.6 82.6
Sikkim 46.6 36.6 78.5
Mizoram 41.7 32.5 78.0
Manipur 68.7 50.0 72.8

Bottom 5
Goa 81.7 32.2 39.4
Telangana 690.0 270.7 39.2
Haryana 350.0 134.8 38.5
Odisha 722.3 269.0 37.3
Kerala 760.4 278.3 36.6
Source: Mospi

CAGsaid landrequirement
forMetrocorridorswasnot
properlyassessed, leading to
~6,603croreofcostoverruns

NIRLON LIMITED
CIN L17120MH1958PLC011045

Registered Office: Pahadi Village, off the Western Express Highway, Goregaon (East),
Mumbai 400 063

Email: info@nirlonltd.com, Website: www.nirlonltd.com

NOTICE
NOTICE is hereby given pursuant to Section 91 of the Companies Act, 2013 and in
accordance with the Listing Agreement that the Register of Members of the
Company will be closed from Friday, September 4, 2026 to Friday, September 18, 2026
(both days inclusive) for the purpose of the 67th Annual General Meeting of the Company.

Subject to Members’ approval, at their 67th Annual General Meeting to be held on
Friday, September 18, 2026 at 12.00 noon (IST) through Video Conferencing (VC)
/ Other Audio Visual Means (OAVM), a final dividend of Rs.15.00 (@ 150% on
the face value of equity share Rs.10/- each) per equity share for the F.Y. 2025-26,
subject to applicable tax deduction at source shall become payable to Members as follows:

By Order of the Board of Directors
For Nirlon Limited

Sd/-
Jasmin K. Bhavsar

Company Secretary, V.P. (Legal) & Compliance Officer
FCS 4178Mumbai, August 10, 2026

Rameshwar Media

a. Dividend, in respect of equity shares held in Dematerialised /Electronic Form will
be payable to the beneficial owners of shares as on Thursday, September 3, 2026
(Record Date) as per downloads furnished to the Company by Depositories for this purpose.

b. In case of shares held in Physical Form, the dividend will be paid to Members whose names
shall appear on the Register of Members as on Thursday, September 3, 2026 (Record Date).

Please Note:

1. The Company has appointed MUFG Intime India Pvt. Ltd.
(“MUFGIIPL”) to provide Video Conferencing facility thru their
“InstaMeet” for Members to attend the 67th AGM. Please open the
internet browser and launch the URL: “https://instameet.in.mpms.mufg.com”

2. The Company has also appointed MUFGIIPL to provide e-voting facility and voting
at 67th AGM to Members to cast their votes electronically for the purpose of 67th AGM.

3. In case Members have any queries regarding login/ e-voting,
they may send an email to https://instameet.in.mpms.mufg.com /
enotices@in.mpms.mufg.com, and/ or contact Tele: +091 (022) 49186000.

4. Members of the Company holding shares either in Physical Form or Dematerialized
Form as on the cut-off date i.e. Friday, September 11, 2026, may cast their vote by
remote e-Voting. The remote e-Voting period commences on Monday, September 14,
2026 at 9:00 a.m. (IST) and ends on Thursday, September 17, 2026 at 5:00 p.m.
(IST). The remote e-Voting module shall be disabled by MUFGIIPL for voting thereafter.

5. Members are requested to complete and/or update their Residential
Status, Permanent Account Number (“PAN”), Category as per the IT Act with their
Depository Participants (“DPs”), or in case shares are held in Physical Form,
with the Company by sending documents on link of MUFG Intime India Private
Limited at https://web.in.mpms.mufg.com/formsreg/submission-of-Form-121-41.
html on or before 5.00 p.m. (IST), Thursday, September 3, 2026.

6. No communication on the tax determination/ deduction shall be
considered after the Record date for the dividend, i.e. Thursday, September 3, 2026.

7. Registration of e-mail id for Members holding shares in Physical Form and who
have not registered their e-mail addresses may get their e-mail addresses registered
with Link Intime India Pvt. Ltd., by clicking the link: https://web.in.mpms.mufg.com/
EmailReg/Email_Register.html in their web site www.in.mpms.mufg.com by
providing details such as Name, Folio Number, Certificate number, PAN, mobile number and
e mail id and also upload the image of share certificate in PDF or JPEG format (upto 1 MB).

8. Members are requested to furnish their Bank Account details, change of address
etc. if any, by sending the required applicable Form as prescribed by the SEBI i.e. ISR
4 etc. to the Share Transfer Agent of the Company, i.e. MUFG Intime India Pvt. Ltd.,
C-101, Embassy 247, LBS Marg, Vikhroli (West), Mumbai 400 083, in respect of
shares held in Physical Form, and in case the shares are held in Electronic Form,
then the said details should be furnished to their respective Depository Participants.

Place: Mumbai

Date: 10
th

August, 2026

By order of the Board

For Upsurge Investment & Finance Limited

Sd/-

Dayakrishna Goyal

Managing Director

DIN:00398539

Notes :

1. The above unaudited financial results have been reviewed by the Audit Committee and have been approved

by the Board of Directors at their respectivemeetings held on 10th August 2026 pursuant to Regulation 33

of SEBI (ListingObligation andDisclosure Requirements), Regulations 2015 (as amended)

2. The above results have been prepared in accordance with Indian Accounting Standards ('Ind AS') notified

under Section 133 of the Companies Act, 2013, read together with the Companies (Indian Accounting

Standards) Rules, 2015 (as amended).

3. The Board of Directors declared an interim dividend@5% (Re.0.50 per Equity Shares of Rs. 10/- each) for

the F.Y.2026-27. Further, in accordance with Regulation 42 of SEBI (Listing Obligations and Disclosures

Requirements) Regulation, 2015, the Record date for determining the entitlement of the shareholders for the

payment of aforesaid Interim Dividend shall be Friday, 21st August, 2026.

4. The above is an extract of the detailed format of Quarterly financial results filled with BSE Ltd. under

Regulation 33of theSEBI (Listing obligation andDisclosureRequirements)Regulations 2015. The full format

of Quarterly results are available on the website of the Stock Exchange i.e. www.bseindia.com and on the

website of the company i.e.www.upsurgeinvestment.com

UPSURGE INVESTMENTANDFINANCELTD.
CIN: L67120MH1994PLC079254

Regd. Office : 303,Morya Landmark I, BehindCrystal Plaza, Off. NewLinkRoad, Andheri (W),Mumbai-400 053.

Extract of Unaudited Standalone Financial Results for the Quarter ended

30
th

June, 2026

1. Total Income from Operations 3441.71 243.23 2,417.95 5524.71

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

Exceptional and/or Extraordinary items) 2056.33 (800.10) 1,090.63 500.58

3. Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 2056.33 (800.10) 1,090.63 500.58

4. Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 1606.44 (623.38) 767.98 322.77

5. Total Comprehensive Income for the period

[Comprising Profit / (Loss) for the period

(after tax) and Other Comprehensive Income

(after tax)] 1606.44 (623.38) 767.98 322.77

6. Equity Share Capital 2192.14 2192.14 2,007.14 2192.14

7. Reserves (excluding Revaluation Reserve) - - 9525.67

8. Earnings Per Share (of Rs. 10/- each)

(for continuing and discontinued operations)

1. Basic: 7.33 (2.84) 3.83 1.47

2. Diluted: 7.33 (2.84) 3.29 1.47

ParticularsSr.

No.

(Rs. In Lakhs)

30.06.2026

(Unaudited)

31.03.2026

(Audited)

31.03.2026

(Audited)

30.06.2025

(Unaudited)

Quarter Ended Year Ended
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