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Dear Sir/Madam, 
 
Sub: Filing of Published copy of Advertisement released for notice of 41st Annual General 
Meeting and Remote E-voting information. 
 
In continuation to earlier communication dated May 27, 2024 and June 13, 2024 related to 41st 
AGM and pursuant to requirement of Listing Regulations read with other applicable provisions, 
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You are requested to kindly take note of the same. 
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Yours faithfully  
  
For GHCL Limited 
 
 
 
Bhuwneshwar Mishra 
VP-Sustainability & Company Secretary 
Membership No.: F5330 
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The Adani Group unit that
controls a major Australian
coal port has obtained a
private credit loan of about
$333 million, according to
people familiar with the
matter.

Sources said that the com-
pany, North Queensland Ex-
port Terminal, got the loan
from Farallon Capital Man-
agement and King Street Cap-
ital Management.
Spokespeople at an Australian
Adani group company, Faral-
lon and King Street declined to
comment.

SHIFTING LANDSCAPE

Australian coal-related com-
panies are increasingly turn-
ing to higher interest-rate
private loans as banks globally
have become more reluctant
about providing financing to
commodity-related compan-

ies due to ESG concerns. 
Sydney-based coal miner

Whitehaven Coal earlier this
year secured a $1.1 billion loan
to buy two mines, attracting
17 private credit lenders and
only one bank, while a consor-
tium led by Golden Energy and
Resource, controlled by In-
donesia’s Widjaja family, has
also sounded out direct
lenders.

The proceeds of the private
loan obtained by Adani’s
North Queensland Export
Terminal are to be used to re-
finance existing debt, accord-
ing to sources. 

North Queensland Export
Terminal is a part of Bravus
Australia, an Adani Group
company which runs integ-
rated energy and infrastruc-
ture services in Australia.
North Queensland Export
Terminal acquired a 99-year
leasehold operation of the ter-
minal from a Queensland Gov-
ernment entity in June 2011.

Adani’s Australia coal port
gets $333 m in private credit 

Bloomberg

FUELLING GROWTH. The proceeds of the private loan are to
be used to refinance existing debt REUTERS
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Non-banking Finance Com-
panies (NBFCs) will soon
explore overseas market for
fund raising with RBI re-
stricting banks investment
in them as a pre-caution on
the back of run-away credit
o�-take.

In fact, some of the top-
rated NBFCs have already
starting tapping into the
ECB market. Among them,
Cholamandalam Invest-
ment & Finance raised the
highest amount $200 mil-
lion followed by REC and
Bajaj Finance fund raise of
$147.9 million and $125 mil-
lion in March quarter. 

Muthoot Microfin re-
cently announced closure of
its $113 million fund raise
through ECB route. 

OVERSEAS BORROWING

With the expected cut in US
Fed rate looming, NBFCs
have started increasing bor-
rowing overseas after their

cost of capital went up fol-
lowing the RBI decision to
raise their risk weightage.
Overseas borrowing will
help NBFCs to meet their
funding requirement amid
high credit demand, said a
senior bank o�cial.

Overseas borrowing by
highly rated NBFCs will
grow because hedging costs

were low and global interest
rates are on softening bias,
he added.

Nikunj Saraf, Vice Presid-
ent, Choice Wealth, said RBI
has adopted a stricter ap-
proach to credit disburse-
ment by banks, particularly
regarding NBFCs and this
cautious stance stems from
concern on potential sys-

temic risk in the financial
system. While NBFCs are
actively seeking to tap
cheaper foreign markets for
funds requires, they have to
develop robust foreign cur-
rency risk management
strategies, he added.

Despite these challenges,
India’s macroeconomic
structure necessitates credit
expansion as the nation
strives to become the
world’s third-largest eco-
nomy and this inherent
growth trajectory will con-
tinue to fuel demand for
NBFC lending services,
Saraf said.

ICRA projects growth in
the NBFC sector will moder-
ate, especially in the non-
mortgage retail loan seg-
ment, on back of expanded
assets under management
following the high growth
rates seen in the past two
fiscal years. The personal
and consumption loan seg-
ments, which grew at steep
rate in the previous two
fiscal years, will experience
relatively muted growth in

the current fiscal year in
light of regulatory actions
on such loans.

MUTED GROWTH

The AUM of NBFCs (ex-
cluding housing finance
companies and infrastruc-
ture finance companies)
may grow at a relatively
muted but healthy rate of 19
per cent in this fiscal against
about 24 per cent in last two
fiscals. Companies’ asset
quality and earnings may
weaken with non-perform-
ing assets increasing by up
to 30 basis points from
March and earnings declin-
ing 20-40 basis points from
FY’24, as growth slows and
the expectation of tighter li-
quidity keeps cost of funds
elevated.

Growth rates for HFCs
and infrastructure NBFC
will moderate to 14 per cent
and 12 per cent in this fiscal.
These companies may face
relatively limited pressure
on their loan quality and
earnings compared to their
peers, said ICRA.

NBFCs eye overseas fundraise as
RBI tightens regulations on banks
CHARTING A NEW PATH. Cholamandalam leads the pack rising $200 million followed by REC, Bajaj Finance

Suresh P Iyengar
Mumbai

FINANCE WITHOUT BORDERS. Experts say overseas
borrowing by highly rated NBFCs will grow because hedging costs
are low and global interest rates are on softening bias

Aurionpro gets RBI nod for
online payment aggregation

New Delhi: Aurionpro Payment
Solutions on Thursday said it has
received Reserve Bank’s nod to
operate as an online payment
aggregator via its payment
gateway brand AuroPay. The
authorisation from the apex bank
enables the company to operate
as an online payment aggregator
to provide digital payments
services to merchants across the
country. PTI

QUICKLY.

Samsung partners with
Paytm for Wallet services

Samsung has launched flight, bus,
movie and events ticket bookings
on Samsung Wallet, in partnership
with One97 Communications
which owns the Paytm brand. The
tie-up aims to o�er seamless,
integrated booking experience
directly through the Samsung
Wallet, facilitating access to a wide
range of services through Paytm.
OUR BUREAU

With the credit cycle enter-
ing lean season, the banking
system seems to be seeing
more deposit accretion than
loan disbursements, going
by latest RBI data.

Typically, the first two
quarters are considered lean
for credit o�take as mon-
soon tends weigh on some of
the segments of economic
activity such as construc-
tion, fishing and allied activ-
ities, etc. 

Moreover, Government
spending is expected to pick
up only after Finance Minis-
ter Nirmala Sitharaman
presents “NDA 3.0” govern-
ment’s first budget next
month. This, in turn, could
trigger credit demand from
the private sector.

In the fortnight ended
May 31, all scheduled banks
reported net deposit growth
of ₹2,71,456 crore against
net credit o�take of
₹1,81,386 crore, per RBI data
on “Scheduled Banks’ State-
ment of Position in India”.

THE GAP CONTINUES

The Bank system has seen a
mismatch in the credit and
deposit growth in the last
one year or so, with credit
growth outpacing deposit
growth. This has prompted
banks to raise deposit rates
to attract deposits.

In his last monetary policy
statement, RBI Governor
Shaktikanta Das, said: “The
persisting gap between

credit and deposit growth
rates warrants a rethink by
the Boards of banks to re-
strategise their business
plans. A prudent balance
between assets and liabilit-
ies has to be maintained.”

GROWTH CONCERNS

Das noted that in November
last year, RBI had flagged
certain concerns on excess-
ive growth in the unsecured
retail loans and over-reli-
ance of NBFCs on bank
funding. Recent data sug-
gests that there is some
moderation in these loans
and advances.

“We are closely monitor-
ing the incoming data to as-
certain if further measures
are necessary. The Boards
and top management of reg-
ulated entities should en-
sure that risk limits and ex-
posures for each line of
business are kept well within
their respective risk appetite
framework,” the Governor
said.

Our Bureau
Mumbai

Banks’ deposit accretion
outpaces loan disbursals
in fortnight-ended May 31

The banking
system has seen
a mismatch in
the credit and
deposit growth in
the last one year or
so, with credit
growth outpacing
deposit growth.
This has prompted
banks to raise rates
to attract deposits.

Beijing hopes the European
Union will reconsider tar-
i�s on Chinese electric
vehicles and stop going fur-
ther in the “wrong direc-
tion” to shield its auto in-
dustry from competition,
according to o�cial state
news agency Xinhua.

China said it would take
measures to safeguard its
interests after the
European Commission an-
nounced on Wednesday it
would impose extra duties
of up to 38.1 per cent on im-
ported Chinese electric cars
from July.

TRADE SPAT

“In light of their economic
structure and sheer size,
China and the EU are best
served by teaming up on
major economic and trade
issues,” Xinhua said,
adding: “It would be more
cost-e�ective for the EU to
draw on China’s advantages
in order to develop its own
EV industry.”

Less than a month after
Washington revealed plans
to quadruple duties for
Chinese EVs to 100 per
cent, Brussels said it also
would combat Chinese sub-
sidies with additional tari�s
ranging from 17.4 per cent
for BYD to 38.1 per cent for
SAIC, on top of the stand-
ard 10 per cent car duty.

That takes the highest over-
all rate to nearly 50 per
cent.

Chinese EV car maker
stocks mostly shrugged o�
the news, which was expec-
ted. The Hong Kong-listed
shares of BYD surged more
than 7 per cent in early
trade, on track for their
biggest one-day percentage
gain since November 2022.

“The EU tari� hike result
is slightly positive for BYD
compared to our previous
tari� expectation of 30 per
cent, which improves BYD’s
export growth visibility into
2Q /3Q24. BYD’s EU tari� is
lower than other China
players, which bodes well
for its market share gain in
EU,” Citi said in a research
note.

Geely Auto climbed 2.5
per cent, Xpeng rose more
than 2 per cent, while Nio

jumped 3.5 per cent.Leap
Motor surged 4.4 per cent
and Great Wall Motor’s
Hong Kong shares rose 0.4
per cent.

In contrast, shares in
some of Europe’s biggest
carmakers — which make a
big portion of their sales in
China — fell on Wednesday
due to fears of Chinese
retaliation.

While European auto-
makers are being chal-
lenged by an influx of
lower-cost EVs from
Chinese rivals, there is vir-
tually no support for tari�s
from the continent’s auto
industry. German auto-
makers in particular are
heavily dependent on sales
in China and fear retribu-
tion from Beijing. European
auto firms also import their
own Chinese-made
vehicles.

Reuters
Beijing

BYD’S BULL RUN. The Chinese EV giant defied EU tari� jolt as
its Hong Kong- listed shares surged more than 7% in a day

China urges EU to reconsider EV tariffs

The nation’s largest oil
trade group, which includes
Exxon Mobil and Chevron,
will file a federal lawsuit on
Thursday seeking to block
the Biden administration’s
e�orts to reduce planet-
warming emissions from
cars and light trucks and en-
courage electric vehicle
manufacturing, the group
said.

The US Environmental
Protection Agency issued
new tailpipe emission rules
in March that will force the
nation’s automakers to pro-
duce and sell more electric
vehicles to meet the new
standards. Under the rule,
the administration projects
up to 56 per cent of all car
sales will be electric
between 2030 and 2032. The
American Petroleum Insti-
tute (API) says the EPA has
exceeded its congressional
authority with a regulation
that will eliminate most new
gas cars and traditional hy-
brids from the US market in
less than a decade.

The National Corn Grow-
ers Association and the
American Farm Bureau Fed-
eration will join API as co-
petitioners. The two groups
rely on gas-powered cars to
support the corn-ethanol
industry.

US oil trade group
to sue to block
Biden’s EV push 

Reuters

Government Securities (G-
Secs) yields thawed on
Thursday, tracking substan-
tial decline in the US Treas-
ury yields, with yield of the
benchmark 10-year paper
closing below 7 per cent.

Unexpected drop in infla-
tion in May triggered the
drop in US Treasury yields
even the US Fed held rates
steady, dropping hints it
may go in for only one rate
cut in 2024 instead of three
forecast earlier.

Yield of the 1he 10-year
benchmark G-Sec (7.10 per
cent 2034 GS) softened 3
basis points to end at 6.99
per cent against previous
close of 7.02 per cent. Price
of this security was up about
21 paise, ending at
₹100.7775.

“10Y benchmark (7.10 GS
2034) opened lower at 6.98
per cent, tracking a sharp
fall in treasury yields
overnight (following eu-
phoria around softer US
CPI inflation). 

“Yields were ranged for
the rest of the day in ab-
sence of fresh cues, with un-
certainty around FOMC
meeting outcome over,”
Nuvama said in a report.

Sharp moves in India
yields were limited on hawk-
ishly received FOMC out-
come, wherein the commit-
tee revised its dot-plot
lower — indicating one rate
cut this year, it added.

Marzban Irani, CIO-
Fixed Income, LIC Mutual
Fund, said: “India’s macroe-
conomic indicators are in a
sweet spot. The 10-year
benchmark paper is expec-
ted to trade in the 6.95-7.10
per cent range.”

G-Sec yields thaw,
tracking fall in US
Treasury yields 
Our Bureau
Mumbai
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@¼ÌöA ùü¼È�¼Ì
û¼Æ Zù¼A, t¼¼.13

°ÿyÂ�¼û¼ ®¼ÌL¬¼ Š¼œ¼C¡¼Ìh
½ÿ¼½û¼hÌm‡¼Â û¼¼½ÿ¼KÂ †¼�¼¡¼t¼¼Ì
@¼S¼�¡¼¼ÿ¼ Š¼½�¡¼¼� öÈm
Š¼œ¼ÌmØü¼Æ¬¼� @¼‡¼Ì �Ì¬h¼Ì�‡h
@¼¼ÌŠ¼�Ìh� û¼¼hÌ ¬¼Zú¼½¡¼t¼
C½‡¼½£¼ü¼ÿ¼ Š¼¾ùÿ¼K @¼¼Ìö½�ZS¼
(@¼¼CŠ¼Â@¼¼Ì) ù¼°¼� Š¼¼m¡¼¼
@¼ZS¼Ì ½¡¼[¼¼�r¼¼ K�Â �¶¼¼Ì \Ì.
®¼ÌK û¼ÌK�‡¼Ì ½¡¼yÌ£¼Â
�¼ÌK¼r¼K¼�¼Ì‡¼Ì ¡¼Ì[¼¡¼¼‡¼Â
ü¼¼Ì]‡¼¼ Q¼¼Ì�Zú¼Ì [¼pÂ °¼Ì¡¼¼‡¼Ì
Š¼S¼ÿ¼Ì @¼¼û¼ K�¡¼¼û¼¼Z @¼¼¡¼Â
�¶¼ÆZ °¼Ì¡¼¼‡¼ÆZ ùÿ¼Èû¼ù¼S¼Î ¬¼Èw¼¼Ì‡¼Ì
h¼ZKt¼¼Z ]r¼¼¡ü¼ÆZ °t¼ÆZ.

8 @¼ù¼] m¼Ìÿ¼�x¼Â 8.5
@¼ù¼] m¼Ìÿ¼�‡¼Â ½ù¼mØd @¼¼£¼�Ì
12 @¼ù¼] m¼Ìÿ¼�‡¼¼ t¼Ì‡¼¼
û¼Èÿü¼¼ZK‡¼‡¼Â @¼Š¼ÌP¼¼@¼¼Ì‡¼Ì ‡¼
¬¼Zt¼¼Ì©¼t¼Â °¼Ì¡¼¼x¼Â @¼S¼�¡¼¼ÿ¼
Š¼½�¡¼¼� @¼¼CŠ¼Â@¼¼Ì @¼ZS¼Ì
½¡¼[¼¼�r¼¼ K�Â �¶¼¼Ì °¼Ì¡¼¼‡¼ÆZ
@¼°Ì¡¼¼ÿ¼û¼¼Z Eû¼Ì�¡¼¼û¼¼Z @¼¼¡ü¼ÆZ
°t¼ÆZ. 

@¼S¼¼E, ]r¼¼¡¼¡¼¼û¼¼Z
@¼¼¡ü¼ÆZ °t¼ÆZ KÌ, °ÿyÂ�¼û¬¼Ì û¼Ìû¼¼Z

ùÿ¼ÔK¬h¼Ì‡¼ C‡K¼ÌŠ¼¼Î�Ì£¼‡¼‡¼Â
@¼¼S¼Ì¡¼¼‡¼Â °Ìkº¼‡¼¼
K‡¬¼¼Ì½h™ü¼û¼ Š¼¼¬¼Ìx¼Â ½ù¼mØd
û¼Ìº¼¡¼Â °t¼Â. K‡¬¼¼Ì½h™ü¼û¼û¼¼Z
@¼ù¼Æ †¼¼ù¼Â C‡¡¼Ì¬hû¼Ì‡h
@¼¼Ìx¼¼Ì½�hÂ t¼x¼¼ _@¼¼C¬¼Â
Š¼œ¼C¡¼Ìh ½ÿ¼½û¼hÌm‡¼¼Ì ¬¼û¼¼¡¼Ì£¼
x¼t¼¼Ì °t¼¼Ì. 

@¼¼ EŠ¼�¼Zt¼ t¼Ìr¼Ì ù¼ÌC‡¬¼
@¼Ì‡m KZŠ¼‡¼Â @¼‡¼Ì t¼Ìû¼¼¬¼ÌK
°¼Ì¾ÿmZSd Š¼œ¼C¡¼Ìh ½ÿ¼½û¼hÌm‡¼Â
@¼¼S¼Ì¡¼¼‡¼Â °Ìkº¼‡¼¼ @¼‡ü¼ @¼ÌK
S¼œÈŠ¼ Š¼¼¬¼Ìx¼Â Š¼r¼ ½ù¼mØd û¼Ìº¼¡¼Â
°¼Ì¡¼¼‡¼¼Ì @¼°Ì¡¼¼ÿ¼û¼¼Z y¼¡¼¼Ì
K�¡¼¼û¼¼Z @¼¼¡ü¼¼Ì °t¼¼Ì. 

°ÿyÂ�¼û¼‡¼Â ¬x¼¼Š¼‡¼¼
1930‡¼¼ y¼ü¼K¼û¼¼Z S¼ZS¼¼
½ù¼£¼‡¼ @¼S¼�¡¼¼ÿ¼ …¼�¼
K�¡¼¼û¼¼Z @¼¼¡¼Â °t¼Â @¼‡¼Ì t¼Ì
û¼Âk¼C @¼‡¼Ì ‡¼û¼KÂ‡¼x¼Â û¼¼ZmÂ‡¼Ì
½¡¼½¡¼†¼ Š¼œK¼�‡¼¼Z ®¼ÔL¬¼ @¼‡¼Ì
ø¼Ìd‡¼ ½û¼ÿ¬¼ ¬¼½°t¼‡¼Â Q¼¼ƒ¼
[¼Â^Ì‡¼ÆZ ¡¼Ì[¼¼r¼ K�Ì 
\Ì. 

KZŠ¼‡¼Â‡¼Â ¡¼Ìù¼¬¼¼Chû¼¼Z
]r¼¼¡ü¼¼ û¼Æ]ù¼, t¼Ì 43
�Ì¬h¼Ì�‡hØ¬¼ Š¼r¼ [¼ÿ¼¼¡¼Ì \Ì.

°ÿyÂ�¼û¼‡¼Â @¼¼CŠ¼Â@¼¼Ì …¼�¼ öZm 
@¼ÌKkÆZ K�¡¼¼‡¼Â ù¼¼ù¼t¼Ì ½¡¼[¼¼�r¼¼
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