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Phiroze Jeejee Bhoy Towers, 
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Me broke 
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CIL feeds the fire of 
investor appetite 
Climbing coal prices, gas supply squeeze stoke e-auction interest 
NIKITA VASHISHT 

New Delhi, 5 March 

Rising global coal prices pushed 
Coal India Ltd (CIL) shares up 3.4 

per cent on Thursday, as investors 
anticipated a shift in power gener- 

ation from gasto coalamid reduced 
natural gas supply from major West 

Asian exporters like Qatar. 

The stock rose 5.36 per cent 

intraday before settling 3.37 per cent 
higher at 449.70 per share on the 
BSE. Over2 million shares changed 
hands, compared with a two-week 

average volume of 520,000. Bycom- 
parison, the Sensex closed with 

gains of 1.14 percent. 

Burning up the market 
European thermal coal prices rep- 

ortedly hit their highest level since 
October 2023 on Wednesday, while 
South African thermal coalreached 
its highest since August 2024. 

Newcastle Coal Futures, a key 
global benchmark for thermal coal, 
is up 13 per cent over the past week 

and 26 per cent over the past year, 

trading around $131 per tonne. 
Meanwhile, Northwest Europe 

steam coal—ahigh-energy thermal 
coal imported into Europe — jum- 

ped 16 per cent to $133.18 per tonne 

on Tuesday and is up 26 per cent 

over the week. A UBS report said 

that if gas generation becomes 
expensive due to limited liquefied 

natural gas supply from Qatar, 

“more coal power generation could 
take place, driving up the demand 

for thermal coaland hence its price”. 

Analysts, however, note that the 
direct impact on CIL is limited, as 

the state-owned company operates 

largely in a regulated domestic 
market. Rising global coal prices 
may still support earnings viathe e- 
auction channel. 

“Due to an expected energy 
crisis triggered by the war in West 
Asia, crude and gas prices have 
moved up. Coal prices, too, are 

moving in tandem, as evidenced 
by the latest e-auction,” said 

The impact | Global coal future contracts 

Latest price 

(Sitonne) Weekly change (%) 

Rotterdam Coal 124.9 172 Ds 
Newcastle Coal B13 33 

Richards Bay Coal 109.0 1.3 Ds 
Source: Blaomberg 

Ambareesh Baliga, an indepen- inthestock’s movement. 
dent market analyst. 

CIL sells 10-15 percent ofitscoal Coal’s quiet power 

through a single-window mode- 
agnostic e-auction. When global 
coal prices rise, domestic industries 

such as cement, steel, and sponge 
iron turn to locally produced coal 
rather than imports, driving up 

CIL’s auction premium. 

In February 2026, CIL recorded a 
35 per cent premium over its noti- 

fied base prices in e-auctions, ac- 

cording toa recent exchange filing. 
Analystsat Citisaid import parity 

prices suggest e-auction rates could 
move closer to 3,000 per tonne, 
compared with around 22,435 per 

tonne in the third quarter (October- 

December/Q3) of 2025-26 (FY26). 

They estimate that every T100 per 
tonne increase in e-auction realisa- 
tions could lift CIL’s earnings per 
share (EPS) by roughly 2 per cent. 

The brokerage maintained its 
‘neutral’ rating on CIL, witha target 
price of 430. 

Meanwhile, analysts at JP 
Morgan said every 1 per cent 
change in CIL’s average selling 
price would translate into a 3 per 

cent changeinthecompany’s EPS. 
Baliga cautioned that since the 

rise in global coal prices is linked to 
ongoing conflicts, a truce or negoti- 
ation could trigger a quick reversal 

In Q3FY26, CIL reported a consoli- 

dated net profit of 7,160 crore, do- 

wn 16 per cent year-on-year (Y-0-Y) 

but up 65 per cent quarter-on- 
quarter (Q-o-Q). Consolidated reve- 

nue fell 4.7 per cent Y-0-Y to 30,818 

crore but rose 14.5 percent Q-0-Q. 

Total coal production for nine 

months (9M) of FY26 declined 3 per 

cent Y-o0-Y to §29.2 million tonnes 
(mt), with offtake down 3 per cent to 

545.74 mt. CIL cited volume reduc- 
tions, higher contractual costs, and 
weaker realisations as factors 
impacting earnings before interest, 
tax, depreciation, and amortisation 

(Ebitda)and margins in Q3. Adjusted 

Ebitda fell24 per cent Y-o-Y to%7,870 

crore but rose 34 per cent Q-0-Q. 

“CIL delivered a decent per- 

formance in Q3, supported by 
volume recovery, where e-auction 
volumes accounted for 10 per cent 

of total volumes, and the premium 

stood at 62 per cent,” said Motilal 

Oswal Financial Services (MOFSL). 

“We have raised our adjusted net 

profit estimate for FY26 by 14 per 

cent to incorporate the perform- 

ance beat while maintaining our 
2026-27/2027-28 estimates.” 
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MONEY 

VALUE AND CONTRA FUNDS 

If you own one, add 
the other only if it 
diversifies your portfolio 
SANJAY KUMAR SINGH & 

KARTHIK JEROME 

Under the Securities and Exch- 
ange Board of India’s (Sebi’s) 

earlier scheme categorisation 
framework of October 2017, a 
fund house could offer either a 
value fund or a contra fund, not 
both. Sebi’s February 26, 2026 cir- 
cular changed this, allowing fund 
houses to offer both funds, 
provided the portfolio 

overlap between them does not 

exceed 50 per cent. 

How value funds invest 
Avalue fund invests in stocks that 
trade below their intrinsic or fair 
value. “Markets occasionally mis- 
price companies due toshort-term 

concerns, temporary earnings 
slowdown, etc. Over time, as 
financials improve, these stocks 

may re-rate, leading to capital 
appreciation,” says Piyush Gupta, 

director, Crisil Intelligence. 

How contra funds invest 
These funds invest in stocks or 
sectors currently out of favour 

with the market — areas facing 
cyclical downturn, temporary 
regulatory or sectoral challenges, 
restructuring, or weak near-term 
sentiment. 

This style of investing is 
anchored in behavioural mispric- 

ing and cycle reversals. “It takes 
the view that prices normalise 

over the long term once the exist- 
ing triggers are mitigated,” says 
Jiral Mehta, senior manager, 
research, FundsIndia. 

Value fund: Pros and cons 
Value funds avoid exposure to 

overpriced growth stocks. Buying 
stocks below intrinsic value pro- 

vides a margin of safety that 
reduces downside risk. These 
funds may fall less sharply during 
market corrections. They can pro- 
vide style diversification in port- 
folios tilted heavily towards 
growth and momentum funds. 

However, these funds come 
with their share of risks. “They 
can witness prolonged underper- 

formance during bull markets led 
by growth stocks,” says Gupta. 

Value investing also carries 

the risk of investing in value 
traps—stocks that are valued 

attractively but have structural 
weaknesses. 

“Sometimes, the search for 
value can lead to a fund’s port- 

folio becoming tilted towards 
specific sectors, creating concen- 
tration risk,” says Gupta. 

Contra fund: Pros and cons 
These funds can benefit from sec- 
toral and cyclical turnarounds. 
“Including them in conventional 
portfolios filled with large-cap or 

growth funds can provide diver- 
sification,” says Gupta. Investors 
canuse them to take tactical expo- 

sure toignored themes. 
However, their performance 

can be volatile until negative 
sentiment reverses in a sector or 
company. Entering contra stocks 
at the wrong point can mean that 
recovery takes along time. 

“When the overall market 
moves only one way, contra 

High returns across 
time horizons 
Returns (%) = 1-yr m5-yr = 10-yr 

ICICI 15.0 
Prudential 19.0 [Ty 
Value 16.3 

SBI 1.0 
Contra 9.2 

16.8 

Invesco 9.6 
India 4.2 
Contra 16.2 

HSBC 20.5 
Value 13.6 

17.0 

Returns are of the four largest funds 
{sorted by AUM) 
Returns are of regular plans. Above 
one-year returns are annualised. 
Source: Value Research 

opportunities can be low, and the 

contra fund portfolio may start 
resembling other portfolios,” 
says Amav Pandya, founder, 
Moneyeduschool. 

Value fund: Who should 
go for it? 
Investors with along horizon may 
go for them. “They must have 
patience since these funds can 

take a long time to show results,” 
says Pandya. 

Mehta says that investors 
building a factor or style-based 
portfolio and having a horizon of 
seven-plus years may go for these 
funds, provided they won't bail 
out when astyle underperforms. 

“Investors seeking quick 
returns or those with low toler- 
ance for prolonged underper- 

formance should avoid these 
funds,” says Abhishek Kumar, 
Sebi-registered investment 
adviser and founder, Sahaj- 

Money.com. 

Contra fund: Who 
should invest? 
Contra funds suit aggressive 
investors who are comfortable 
betting against the herd. “Inves- 
tors who believe the current 
market trend is unsustainable 
may go for them,” says Pandya. 
These investors must have high 
risktolerance and a long horizon. 

Should you own both? 
If you already own a value fund, 
add acontra fund (or vice versa) 

only if it adds diversification to 
your portfolio. “Avoid buying 
both if it results in duplication,” 

says Kumar. He adds that inves- 
tors should focus on execution 
style and historical performance 
rather than the label. 

Moving abroad for a new job? What happens to your EPF savings 
Relocating overseas for work does 
not automatically close your 
Employees’ Provident Fund (EPF} 

account. Depending on your des- 
tination and employment terms, 
you can maintain, transfer or 
withdraw the balance. 

An account continues until 
the member withdraws the bal- 
ance or settles benefits under 
applicable rules, according to the 

Employees’ Provident Fund 
Organisation (EPFO). 

The rules are separate for per- 

sons being deputed abroad by an 
Indian employer or taking up a 
fresh job overseas. 

If you are on temporary depu- 
tationto acountry that has a Social 
Security Agreement with India, 
you may continue contributing to 
EPF in India. EPFO guidelines for 

Read full report here: mybs.in/2g4Y4bO 

“international workers” say that 
such employees can obtain a cer- 
tificate of coverage to avoid paying 
social security in the foreign 
country for a specified period. 

Contributions continue in your 
Indian EPF account. 

There is no wage ceiling for 
international workers. 

Your Universal Account 
Number remains active. 

Contributions stop if you 
migrate abroad and join a foreign 
employer and the new employ- 
ment is not covered under EPF. 
However, membership continues 

until you withdraw the amount. 
The account becomes inoperative 

after36 monthsofnocontributions, 
though interest accruesuntil age of 
58. You can withdraw finds before 
58 under specific conditions. 

COMPILED BY AMIT KUMAR 

IRIS RegTech Solutions Limited 
(Formerly known as IRIS Business Services Limited) 

Regd. Office: T-231 Tower 2, 3rd Floor, International Infotech 
Park, Vashl, Navi Mumbal - 400703, Maharashtra, India 

Tel: +91 22 67231000, Emall: cs@Irisbusiness.com, 
Website: www.irisregtech.com, 

CIN: L72900MH2000PLC128943, GSTIN: 27AAACI9260R1ZV 

SPECIAL WINDOW FOR TRANSFER AND DEMATERIALISATION 
OF PHYSICAL SECURITIES 

Notice is hereby given that IRIS RegTech Solutions Limited (formerly known as 

IRIS Business Services Limited), pursuant to SEBI Circular No. 

HO/38/13/1 1 (2)2026-MIRSD-POD/I/3750/2026 dated January 30, 2026, has opened 
a Special Window for Transfer and Dematerialisation of Physical Securities in order to 

facilitate investors and safeguard their rights. 

Period of Special Window : 

The Special Window shall be open for a period of one year, commencing from 

February 05, 2026 and closing on February 04, 2027. 

Purpose of the Special Window : 

This Special Window has been introduced to provide eligible investors with an 

additional opportunity to: 

* Transfer physical securities purchased or sold priorto April 01, 2019, and 

* Complete transfer and dematerialisation of securities where earlier transfer 

requests were rejected, returned, or not attended due to deficiencies in documents, 
procedural gaps, or other reasons. 

Eligibility Criteria : 

The Special Window shall be applicable only in respect of physical securities: 

* Executed prior to April 01,2019; and 

* Accompanied by legally valid and complete documentation; and 

* Where there is no dispute relating to ownership of the securities. 

Securities transferred to the Investor Education and Protection Fund (IEPF) or cases 

BINNY LIMITED 
CIN : L17111TN1969PLC005736 

Regd. Office: No.1, Cooks Road, Perambur, Chennai 600 012. Website : https://binnylimited.in; email : binny@binnyitd.in; T : 044 - 2662 1053; F : 044 - 2662 1056 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE 
QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2024 

AiRIS 
ae 

(INR in Lakhs) 

Year Ended 

31.03.2024 

Audited 

7,716.41 

Quarter Ended 

30.09.2024 30.06.2024. 

Unaudited Unaudited 

838.19 2,249.22 

Half Year Ended 

30.09.2024. 30.09.2023 

Unaudited Unaudited 

3,087.41 11,248.04 

Particulars 

In fast or 
fragile 
markets, 
insight 
brings 
perspective. 

Total income from operations (net) 

Net Profit / (Loss) for the Period 
(before Tax, Exceptional and / or Extraordinary items) 

Net Profit / (Loss} for the period before tax 
(after Exceptional and / or Extraordinary items) 

Net Profit / (Loss} for the period after tax 
(after Exceptional and/or Extraordinary items) 

Total Comprehensive Income for the period 
{Comprising Profit/(loss) for the period (after tax) and 
Other Comprehesive Income (after tax} 

Equity Share Capital 

Eamings Per Share (of Rs. 5/- each) (for continuing 
and discontinued operations) (Not Annualised) 
(a) Basic (in Rs.) 
(b) Diluted {in Rs.} 

Notes : 

1. The above is an extract of the detailed format of Quarterly 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 Financial Results are available on the Company's Website (www.binnyltd.in) and 
Stock Exchange's website (www.bseindia.com). 

198.69 1,644.61 1,843.30 7,119.70 -2,701.24 

198.69 1,644.61 1,843.30 7,119.70 2,701.24 

244.01 425.41 669.42 3,827.45 2,423.85 

244.01 

1,115.97 

425.41 

1,115.97 

669.42 

1,115.97 

4,636.46 

1,115.97 

-2,433.92 

1,115.97 

1.09 
1.09 

1.91 
1.91 

3.00 
3.00 

17.15 
17.15 

-10.86 
-10.86 

D d k t 2. The above extract has been prepared in accordance with the Companies {Indan Accounting standards) Rules, 2015 (IND AS) prescribed under section 133 of the involving disputes between transferor and transferee shall not be considered under 
ecoae markel moves Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015 (as amended). , _ this Special Window. 

with sharp fast For anny, Limited Mode of Transfer and Demateriallsation : 
} 3 Place : Chennai Sathya Narayanan Balakrishnan * All securities processed under this Special Window shall be credited solely in 

expert analysis _ Date : 04.03.2026 Wholetime Director dematerialised (demat) form. 
h * Physical securities shall not be reissued in physical form. 

T * The securities so transferred shall be subject to a lock-in period of one year from 

every day wit the date of registration of transfer. 
Stocks in the News * During the lock-in period, such securities shall not be transferred, pledged, 

hypothecated, lien-marked or otherwise dealt with in any manner. 

Documents and Compliance Requirements : 

Eligible investors are required to submit, inter alia: 

* Original physical share certificate(s); 
* Duly executed transfer deed executed prior to April 01, 2019; 

* Proof of purchase, wherever available; 

* Complete KYC documents as prescribed by SEBI; 
* Client Master List (CML) of the transferee’s demat account; 
* Undertaking-cum-Indemnity and any other documents as may be required by the 

Registrar and Share Transfer Agent (RTA). 

Submission of Applications : 
All eligible investors may submit their complete applications, along with requisite 

documents, during the Special Window period to the Company's Registrar and 

Share Transfer Agent (RTA) as detailed below. 

Reglstrar and Share Transfer Agent (RTA) 

MUFG Intime India Private Limited 
(Formerly Link Intime India Private Limited) 

C-101, Embassy 247, L.B.S. Marg, 
Vikhroli (West), Mumbai - 400083 
Maharashtra, India 

Tel : +91-22-491 86000 

Email: rnt.helpdesk@in.mpms.mufg.com 

Investors may access the relevant SEBI Circular, eligibility criteria, 

and procedural details on the Company’s website at : 

https://irisregtech.com/wp-content/uploads/2026/02/SPECIAL-WINDOW-FOR- 

TRANSFER-AND-DEMATERIALISATION-OF-PHYSICAL-SECURITIES. pdf 
under the Investor section. 
The circular is also available on the SEBI website at www.sebi.gov.in. 

For further information or clarification, investors may contact the Company at 

cs@irisbusiness.com 

in Business Standard. 

Notice-Cum-Addendum to the Statement of Additional 
Information (“SAI”) of Schemes of Sundaram Mutual Fund (‘Fund’) 

Appointment of Independent Director on the Board of Sundaram Trustee Company Limited: 

To book your copy, 
SMS reachbs to 

57575 or email 

order@bsmail.in 

— Sundaram Finance Group —— 

Notice is hereby given that Mr. Asuri Ramesh Rangan Sholinghur has been appointed as an Independent Director on the Board of 
Sundaram Trustee Company Limited, the Trustee Company of Sundaram Mutual Fund, effective from March 05, 2026. The following details 
ertaining to the Director shall be included in the section ‘Board of Directors of the Trustee Company’ in the SAI: 

Age/Qualification Brief Experience 

68 Years. 
Certified Associate of the 
Indian Institute of Bankers 
(CAIIB) 

Name 

Asuri Ramesh Rangan Sholinghur ; ; ; ; 
He has 39 years of experience as a professional banker, including 6 
years in Board-level positions at SBI. In addition, he has 
concurrently held Board-level and Management Committee 
positions in IBA and IIBF. 

He holds a B.Sc degree from Osmania University and professional 
qualifications including CAIB from the Indian Institute of Bankers, 
a Management Diploma from Dukes’ University (London), 
Leadership & Corporate Accountability from Harvard Business 
School, and a Certificate in IT & Cyber Security from IDBRT. 

He has handled various roles across North India during his banking 
career. 

In view of the above, relevant changes will be carried out in SAI. All other features and terms & conditions of SAI shall remain unchanged. 
This Notice-cum-Addendum forms an integral part of the SAI read with the Addenda issued thereunder. Business Standard 

Insight Out 
For Sundaram Asset Management Company Lid 

R Ajith Kumar 
Company Secretary & Compliance Officer 

Place: Chennai 
Date: March 06, 2026. 

By Order of the Board of Directors of 

IRIS RegTech Solutions Limited 

For more information please contact: Corporate Office: 1st & and Flor Sundaram Towers, 46, Whites Road, CIN: L72900MH2000PLC1 arene 
Royapettah, Chennai-14. = 

Ta eh eaten atl Eun 4 Contact No. (india) 1860 425 7237, (NRI} +91 40 2345 2215 Santoshkumar Sharma 
www.sundarammutual.com Company Secretary 

CIN: U93090TN1996PLC034615 ice: i Regd. Office: No. 21, Patullos Road, Chennai 600 002. ICSI Membership No. ACS 35139 

Date : March 06, 2026 Place : Navi Mumbai Mutual Fund Investments are subject to market risks, read all scheme related documents carefully. 
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BINNY LIMITED 
Regd. Office: No.1, Cooks Road, Perambur, Chennai 600 012. Website : https://binnylimited.in; email : binny@binnyltd.in; T : 044 - 2662 1053; F : 044 - 2662 1056 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE 

QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER 2024 

CIN : L17111TN1969PLC005736 

(INR in Lakhs) 
s . Quarter Ended Half Year Ended Year Ended 

No. Particulars 30.09.2024 | 30.06.2024 | 30.09.2024 | 30.09.2023 31.03.2024 
Unaudited Unaudited Unaudited Unaudited Audited 

1. | Total income from operations (net) 838.19 2,249.22 3,087.41 11,248.04 7,716.41 

2. | Net Profit / (Loss) for the Period 
(before Tax, Exceptional and / or Extraordinary items) 198.69 1,644.61 1,843.30 7,119.70 -2,701.24 

3. | Net Profit / (Loss) for the period before tax 
(after Exceptional and / or Extraordinary items) 198.69 1,644.61 1,843.30 7,119.70 -2,701.24 

4. | Net Profit / (Loss) for the period after tax 
(after Exceptional and/or Extraordinary items) 244.01 425.41 669.42 3,827.45 -2,423.85 

5. | Total Comprehensive Income for the period 
{Comprising Profit/(loss) for the period (after tax) and 
Other Comprehesive Income {after tax)} 244.01 425.41 669.42 4,636.46 -2,433.92 

6. | Equity Share Capital 1,115.97 1,115.97 1,115.97 1,115.97 1,115.97 

7. | Eamings Per Share (of Rs. 5/- each) (for continuing 
and discontinued operations) (Not Annualised) 
(a) Basic (in Rs.) 1.09 1.91 3.00 17.15 -10.86 
(b) Diluted (in Rs.) 1.09 1.91 3.00 17.15 ~10.86 

Notes: 

1. The above is an extract of the detailed format of Quarterly 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 Financial Results are available on the Company's Website (www.binnyltd.in) and 
Stock Exchange's website (www.bseindia.com). 

2. The above extract has been prepared in accordance with the Companies (Indan Accounting standards) Rules, 2015 {IND AS) prescribed under section 133 of the 
CompaniesAct, 2013 read with Companies (Indian Accounting Standards) Rules, 2015 (as amended). 

Place : Chennai 
Date : 04.03.2026 

For Binny Limited 

Sathya Narayanan Balakrishnan 
Wholetime Director 


