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Dear Sir / Madam,

Disclosure is given pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Listing Regulations) and in accordance with SEBI Circular
No. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97 dated 02nd July 2025, please find enclosed
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saKet KuMar
NewDelhi, 20November

FromtheUStoChina,countriesaround
theworldareracingtosecuresuppliesof
criticalminerals thathelppowerevery-
thingfromelectriccarsandrenewable
energytoadvancedelectronicsand
moderndefenceapplications.
India,whichhassubstantial

deposits,hasalreadyannounceda
NationalCriticalMineralsMission,
havingauctioned34mines—orblocks
—sofaracrossfivetranches.But itspath
toself-reliance inthiscrucial sector is
riddledwithchallenges.
Forstarters,someblockshavetrig-

geredsurprisinglyaggressivebiddingin
spiteofthefactthattheseminesareonly
offeredforshallowexploration.This
hasraisedconcernsaroundviability.
Thenthereremainstheneedtoboost
processingfacilitiesaswellasproduction
timelines.
China’s recentsuddentighteningof

rareearthexportshascomeasawake-up
call forcountriesseekingtodiversify
sourcesofcriticalminerals.Theepisode
underscoredhowvulnerablenations
remaintogeopolitical shocks,andwhy
buildingself-sufficiency incriticalmin-
erals like lithium,graphite,nickeland
rareearthelementshasbecomeastra-
tegicpriority. India’sNationalCritical
MineralMission,accelerationofauc-
tions,deeperexplorationeffortsandrule
changesstemdirectly fromthisglobal
push: therecognitionthatwithout
secureaccess tocriticalminerals,ambi-
tions inelectricmobility,electronics,
defenceandrenewableenergywill
remainexposed.

Indiahas identifiedhundredsofmil-
lionsof tonnesofcriticalmineral
resources,accordingtotheGeological
Surveyof India.For instance, itesti-
matesover310milliontonnesof rare
earthelements,nearly73milliontonnes
ofgraphite,andapproximately12.3mil-
liontonnesof lithium.Theseauctions
coverblocks inoveradozenstates—
includingChhattisgarh,Odisha,Jhark-
hand,Karnataka,TamilNadu,UttarPra-
desh,andMadhyaPradesh—andspana
varietyofdeposits suchas tungsten,
vanadium,glauconite,cobalt, chro-
mium, lithium,nickelandpotash.
Asreported inthisnewspaperearlier,

thegovernment isno longerconsidering
acaponbidpremiums—theadditional
percentageof futurerevenuepaidtothe
governmentontopof thebaseprice—
forcriticalmineralblocks. It isalsoplan-
ningtoundertakeadvancedexploration
beforeputtingthemupforauction—a
significantpolicyrecalibrationaimedat
boosting investorconfidence.
Separately, theMinistryofMineshas

amendedtheMineral (Auction)Rules,
2015, introducingclear timelinesand
accountabilitymechanismswithanaim
toensure fasteroperationalisationof
auctionedblocks.
BusinessStandardalsoreportedear-

lier that thegovernmentplansto launch
asingle-windowclearanceportalby
December tospeedupminingappro-
vals, includingthose forcriticalmin-
erals,whichwouldaddressconcerns
overproceduraldelays.

Lifecycle
The journeyofacriticalmineral from
discoverytomarketspansseveral stages

—exploration ,auctioning,minedevel-
opment,andprocessingorrefining.
Exploration,conductedinfourstages
(G4toG1),establishes thepresenceand
quantityofmineraldeposits.Once
explored,blocksareauctionedascom-
posite licencesormining leases,
dependingonthe levelofsurvey.Suc-
cessfulbidders thenobtainenviron-
mentalandoperationalclearances
beforestartingproduction.The
extractedorefinallyundergoesprocess-
ingandrefining,astage inwhichIndia
currently lacksadequatecapacity.
Datashowsmostof thecriticalmin-

eralblocksputupforauctionsofarwere
offeredwithonlypreliminaryorrecon-
naissance-leveldata,whichindicate the
presenceofmineralsbutreveal little
aboutcommercialviability.Ahigher
exploration levelhelpsboost industry
participationand, thus,avoidpotential
annulments.
Mineraldepositsareexploredinfour

stepsor levels—reconnaissance (G4, the
mostbasic),preliminary (G3),general
(G2),anddetailed (G1).Eachstepgives
more informationandconfidenceabout
themineral’squantityandquality,
correspondingtofourresourcecat-
egories–reconnaissance (lowconfi-
dence), inferred(lowbut improvable),
indicated(moderate),andmeasured
(highconfidence).
Thegovernmentgrants licences

basedontheseexplorationparameters.
Acomposite licencecanbeauctioned
afteraG4level isdoneto identifymin-
eralpotential,whileamining lease is
grantedonlyataG2 level, establishing
‘IndicatedMineralResource’.
In thesix tranchesofauctionsheldso

far (thesixth isongoing) thegovernment
hasoffered77 freshblocks.Datasourced
fromtheministryofminesshowsthat
outof these,asmanyas66are forcom-
posite licences, suggestingthatmost
blocksofferedhave lowexploration
levels.Of the56blocksputupforauction
acrossfivetranches, 34havebeensuc-
cessfullyauctioned,while therestwere
annulledowingtoa lackofbidders.

Limitedgains
“Industry feedback indicates that the
levelofexplorationdataprovided,par-
ticularly forcriticalmineralblocks, is
limited.TheG3orG4levelofexploration
maynotmeet theexpectationsofmajor
privatefirms,whotypicallyseekG1orG2
level reports tomakeinvestmentdeci-
sions,”saidVinodKumar,partnerand
leader (manufacturing),atPwCIndia.
SatnamSingh,seniorpractice leader

anddirectoratCrisil Intelligence,also
saidthatG3orG4levelsofexploration
are insufficient toestablishtheviability
ofaproject.
Acknowledgingthe issue,asenior

official saidtheministryofmines is
workingtoensureadvanced-levelexplo-
ration(G2)beforeputtingcriticalmin-
eralblocksupforauction.“Higher-level
explorationisacostlyexercise,but it
willbedonetoboost industryconfi-
dence intheavailabilityofcritical
minerals,”hesaid.
Despiteweakexploration, India’s

auctionshavetriggeredaggressivebid-
ding.Companieshaveofferedunusually
highbidpremiumsfor thedifferent
minesavailable forauction.Of the34
blocksauctionedsofar, 15haveattracted
bidpremiumsabove50percent,with
somegoingashighas752percent,400
percent,and320percent,accordingto
governmentdata.Elevenof theseare
graphiteblocks.
“Except forgraphite,bids forother

mineralshaveremainedmoderateso
far.Butas this isasunrisesector,com-
petition isexpectedto intensifyand
companieswill looktotapthecommer-
cialpotentialof theseresources,”a
seniorgovernmentofficial,who
declinedtobe identified,said.
HPModali,managingdirectorof

DeccanGoldMinesLtd, saidhiscom-
pany’sbidfor theBhalukona-Jamnidih
block,anickelandcopperacreage in
Chhattisgarh,wasstretched.“The20-21
percentbid (20-21percentabovethe
baseprice)wasabitofanoverstretch.
Ideally,a10percentpremiumwould
havebeenmorereasonablesinceexplo-
rationforgold,preciousmetals,and
criticalminerals isahigh-riskbusiness,”
hetoldBusinessStandard.
Healsosaidthatmineralpricesplaya

major role indeterminingviability.
“Rightnow,pricesaregood,socom-
paniesmaybeable toaffordhigherbids.
But ifprices fall later, itbecomesvery

difficult tosustainoperations,”Modali
said,addingthatminersshouldbegiven
production-stagerelief.
Analystsagreethatsuchhighbids

maykeepseriousplayersaway.
“Companiesoftensubmitbidswith
unusuallyhighpremiums. Inanadverse
scenarioofmarketpricesandhighoper-
ationscosts, it couldbecomechalleng-
ingtosustaintheproject,”warned
Crisil’sSingh.
Theongoingsixthtrancheofauc-

tions isalsoexpectedtotestwhether
investorenthusiasmforcriticalminerals
remainsstrongamidquestionsover
their long-termeconomicviability.

Longroad
Besides the block viability issue, pro-
cessing capacity for criticalminerals,
too, needs anurgent boost. India cur-
rently has little capacity to refine the
minerals it seeks to secure, leaving it
heavily dependent on imports in the
interim.
“India's criticalmineral processing

facility is still in its nascent stage,with
limited capacity and capabilities,” said
Singh.Kumar of PwCadded that the
country remains “nearly 100per cent
import-dependent for refined lithium,
cobalt, andnickel", exposing a value
chain bottleneck.
Singh alsoflagged a technological

gap: “Thediscovery of deep-seated
deposits requires cutting-edge techno-

logies, precise drilling, and extensive
surveys,which are resource-intensive.
Indian exploration companieswith
such specialised capabilities are
limited,” he said.
Even after auctions, turning a

block into amineral-producingmine
takes years. It takes 5–7 years for a
mining lease block to come into
production and 7–10 years for a
composite licence block.
To address these delays, themines

ministry has recently amended the
Mineral (Auction)Rules, 2015, intro-
ducing intermediary timelines for
post-auction activities to ensure faster
operationalisation ofmineral blocks.
The amendment sets clearmile-

stones between the issuance of the
Letter of Intent and the execution of
mining leases,with penalties for
delays and incentives for early produc-
tion. Themove aims to improvemoni-
toring across the stages ofmine
development andprevent bidders
fromholding on to blockswithout
starting operations.
Despite the gaps, industry experts

andpolicymakers agree onone
thing: India’s criticalminerals push
cannot rely on auctions alone. Taken
together, the voices suggest a sector at
an inflectionpoint, one thatmust bal-
ance ambitionwith realismas India
builds the foundations of a strategic
mineral future.
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PracticewithoutAI

MaMidala Jagadesh KuMar

India’s softwaresector leadsglobal
delivery.Thatedgedependsonteams
thatmovefastandstill thinkclearly.
Here ishowIndianteamscanuseAI
assistantsandstillbuild independent,
resilientengineers.Arandomisedcon-
trolledstudybyGitHubandcollabora-
tors foundaclearspeedgain.
DevelopersusingCopilotfinishedareal
webtaskabout55percent faster than
thosewithout it.Thetrial timedhow
longit tooktosetupabasicwebserver.
Participantsdid it fasterwiththeartifi-
cial intelligence (AI)assistant.Other
trialsandcompanytestsalsosaw
quickercodemergesandbetter focus.
Takentogether, theresultspoint toa
pattern.Whentoolshandleroutine
setup,workspeedsup,andpeople feel
moremotivated.
However, speedalonedoesnotpro-

videacompletepicture.Acontrolled
securityexperimentshowedasafety
gap.TrainedprogrammersusinganAI
helperwrote lesssafecodeacrossmany
tasks,evenas theirconfidencerose.
Thispattern isknownasautomation
bias.Fasthelpcanhidenewrisks.
Checksandprotectionsmustmatch
howserious thetask is.
Researchershavealsonoticedbigger

shifts inhowprogrammers learn.An
analysis inPNASNexus trackedthe
earlymonthsafter large language
modelsbecamepublic.Compared to
forumswhere themodelswere limited
or lesseffective,StackOverflowQ&A
decreasedbyapproximately25percent.
Theresearchers saymanypeople
startedaskingquestions inprivatechats
instead.When lesshelpstays inpublic
view,beginnersfindfeweropenguides.
FutureAI systemsalso receivepoorer
trainingdata.Over time, thatcanhurt
thecraftofprogramming.
Recentuserexperiments sawverba-

timcopying.Manydevelopers took the
model’s suggestionsevenwhenthey
hadmistakesordidnotmatch the task.
Thesameresearchnotedcleargains in
routinework. It alsosawmorestruggles

withopen-endedproblemswith few
examples.Researchrecommends
simplehabits forkeeping thinking
active.Checksources, runtests,
andpause to reasonbeforeaccepting
asuggestion.
Securityexpertspoint toanother

risk.Research fromuniversitiesand
companies showsweakdefault settings,
leaksofpasswordsandtokens, and
newattack tricks likeprompt injection.
This riskdoesnotcancel thebenefitsof
usingsuchtools.Weneedcarefulover-
sight,many layersofdefence, and
habits that stopblindacceptance
ofanysuggestion.
For India, the issuemattersnow.

Firms inBengaluru,Hyderabad,and
PunealreadydeployAIassistantsat
scaleonclientcodebases.Thegainsare
real.Theriskscarrydelivery, liability,
andreputationcosts if securitydriftsor
teamlearningstalls.The task is to retain
thegainswhileguardingagainstdrift in
securityand judgment.
Codingneedsclearmentalmapsof

howaprogramworks.Youbuild those
mapswithsteadypractice.Even ifanAI
assistantgivesacode that runs,youstill
need tocatchedgecases, limitson
memoryor time,andslowparts. Inves-
tigations reportheavyuseofAIcan
makedevelopers search less, read fewer
original sources, andtry fewer
approaches.Abeneficialfix is switching
betweenusingAIhelpandworking
independently.Thispracticekeepscuri-
osityandproblem-solvingstrongwhile
youstill gainspeed.
Dosoftware teamsneedtimewith-

outAI?Findings frommanyanalyses
say“yes”, ifdonewithaclearplan.Here
isa simple, research-basedwayfor soft-
ware teamstoconsider it.
Codingwithouthelpkeepscore

skills alive. It trains thebrain to trace
logic, readerrors, andreasonabout
causeandeffect.Thesehabitsprevent
longdelayswhentools fail orgivea
weakhint.Researchreviewsadvise
usingAI-freepracticewheremistakes
carryahighrisk.That includessecurity
work,handlingmanythreads, fast code

paths, andcoding thatmovescoresys-
tems.Findings fromtrials report thatAI
assistants raise speedwhile safetycan
slip.AI-free timeshouldscalewith the
levelof risk.PracticewithoutAI tools
helpsbuildcareful security,privacy,
andperformancehabits.Thispractice
sharpens riskdetection. Ithelps
engineers spotunsafe inputs, race
conditions, andslowpathsbeforecode
reachesusers.
Useasimplehabit.First, try the task

withoutAI.Thencheck theworkwith
the tools.This routinebuilds trust in
yourskills.Avoidblindcopying. It gives
confidence to facechallengingbugs,
liveoutages, andcustomerquestions.
Studiesalsosuggestmeasuringyour
workwithandwithoutAIhelp. InAI-
free time,notehowmanybugsyoufind,
howlongyoutake to reachtheroot
cause, andwhat security issuesappear.
WhenyouworkwithAIhelp,perform
thesametasksandwritedownany
changesyoumakeafter theAIsuggests
code.Thencompare theresultswith the
no-AIperiod.Learn fromthediffer-
ences, sinceAIhelps sometasksmore
thanothers.
Securityhygieneremainsessential.

WhenAItools readtheweb,a tricky
pagecanpushthemtowardunsafecode
orwrongsteps.Runautomaticcode
checksbeforesavingchanges.Scanthe
codetoensurenopasswordsorkeysare
exposed.Forsensitiveparts,keepthe
timingconstant forevery input.That
way,attackerscannot learnsecrets
throughtiming.Duringreview, think
likeanattacker.Listclearbreakpoints.
Verify thecodeagainst that list.All this
evidencepoints toasimpleplan.UseAI
assistants toworkfaster,butplansome
AI-free timewhilekeepingyourown
judgmentstrong.Software isahands-on
craft.Staysharpbytestingyourselfand
choosingprotectivehabits. India’s soft-
wareedgewill thenfeel fasterandsafer.
vvvvvvvvvvvvvvvvvvvvvvvv
Theauthorwasprofessorofelectrical
engineering, IITDelhi,vice-chancellor,
JNUandchairman,UGC
(Viewsarepersonal)

OpiniOn

Under the hammer Critical mineral auction (All 6 tranches)

1 2 3 4 5 6
Total blocks put up for auction 20 18 7 21 15 23
First attempt blocks 20 18 0 11 7 21
Second attempt blocks 0 0 7 10 8 2
Mining leases (MLs) 4 1 0 1 2 4
Composite licences (CLs) 16 17 7 20 13 19
Preferred bidders announced 6 4 4 10 10 NA
Less than 3 technically qualified bidders 12 9 3 7 2 NA
No Bids 2 5 0 4 3 NA
Note: Auction for 6 tranche is ongoing and preferred bidders have not been announced yet

Source: Ministry of Mines, BS calculations

While the auction ofmines has attracted high bids, just howmany of
thesemineswill actually be commercially viable remains to be seen

Thetoughrace for
criticalminerals

Tranche

Critical mineral blocks auctionedwith bid premium ofmore than 50% in 5 tranches so far

Ponchi Graphite Block

Pahadi Kalan-Gora Kalan Phosphorite Block

Barwar Phosphorite Block

Ganacharpura Graphite Block

Endolin-Isholin Graphite Block

Oranga-Revatipur Graphite and Vanadium Block

Salepali Graphite Block

Golighat Graphite and Vanadium Block

Khattali Chhoti Graphite Block

Babja Graphite andManganese Block
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It helps build careful security, privacy, and performance habits

CorporateOffice: 7, ShamnathMarg, Delhi-110054
Telephone: +91 11 23890505, Website: www.eihassociatedhotels.in

Email: isdho@oberoigroup.com CIN: L92490TN1983PLC009903
Registered Office: 1/24 G.S.T. Road, Meenambakkam, Chennai,
Tamil Nadu, India– 600 027 / Telephone: +91-44-2234-4747

NOTICE TO SHAREHOLDERS
Special Window for Re-lodgment of Transfer Requests of

Physical Shares
Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97 dated 2nd July 2025, all shareholders/Investors of the
Company are hereby informed that a special window has been
opened for a period of six months from 7th July 2025 to 6th January
2026 to facilitate transfer of shares in physical mode. This facility
is available to those shareholders/Investors who had lodged the
Transfer Deeds before 1stApril, 2019 but were rejected/ returned/ not
attended due to deficiency in the documents/process or otherwise.
Eligible shareholders/Investors may furnish the requisite documents
to the Company’s Registrar and Share Transfer Agent i.e.
MUFG Intime India Private Limited at Nobel Heights, 1st floor,
Plot no. NH-2 LSC, C-1, Block, Near Savitri Market Janakpuri,
New Delhi – 110058.
During this period, the securities that are re-lodged for transfer
(including those requests that are pending with the listed company/
RTA, as on date) shall be issued only in demat mode, once all the
documents are found in order by the RTA. The lodger must have
a Demat account and provide its Client Master List (“CML”) along
with the Transfer documents and Share certificates. Shareholders/
Investors are requested to follow due process for transfer-cum-
demat requests.
Transfer requests submitted after 6th January 2026 will not be
accepted by the Company/RTA.
For any query, you can contact our RTAat delhi@in.mpms.mufg.com
and Company at isdho@oberoigroup.com.

For EIH Associated Hotels Limited
sd/-

Place: Delhi Tejasvi Dixit
Date : 20.11.2025 Company Secretary

FCS-7164

Corporate Office: 7, Shamnath Marg, Delhi-110054
Telephone: +91 11 23890505, Website:www.eihltd.com

Email: isdho@oberoigroup.com CIN: L55101WB1949PLC017981
Regd. Office: N-806-A, 8th Floor, Diamond Heritage Building,
16, Strand Road, Fairley Place, Kolkata – 700001, West Bengal

NOTICE TO SHAREHOLDERS
Special Window for Re-lodgment of Transfer Requests of

Physical Shares
Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97 dated 2nd July 2025, all shareholders/Investors of the
Company are hereby informed that a special window has been
opened for a period of six months from 7th July 2025 to 6th January
2026 to facilitate transfer of shares in physical mode. This facility
is available to those shareholders/Investors who had lodged the
Transfer Deeds before 1stApril, 2019 but were rejected/ returned/ not
attended due to deficiency in the documents/process or otherwise.
Eligible shareholders/Investors may furnish the requisite documents
to the Company’s Registrar and Share Transfer Agent i.e.
MUFG Intime India Private Limited at Nobel Heights, 1st floor,
Plot no. NH-2 LSC, C-1, Block, Near Savitri Market Janakpuri,
New Delhi – 110058.
During this period, the securities that are re-lodged for transfer
(including those requests that are pending with the listed company/
RTA, as on date) shall be issued only in demat mode, once all the
documents are found in order by the RTA. The lodger must have
a Demat account and provide its Client Master List (“CML”) along
with the Transfer documents and Share certificates. Shareholders/
Investors are requested to follow due process for transfer-cum-
demat requests.
Transfer requests submitted after 6th January 2026 will not be
accepted by the Company/RTA.
For any query, you can contact our RTAat delhi@in.mpms.mufg.com
and Company at isdho@oberoigroup.com.

For EIH Limited
sd/-

Place: Delhi Lalit Kumar Sharma
Date : 20.11.2025 Company Secretary

FCS-6218

HDFC Bank Limited
Registered Office: HDFC Bank House, Senapati Bapat Marg,

Lower Parel (West), Mumbai 400 013
[CIN: L65920MH1994PLC080618]

[E-mail: shareholder.grievances@hdfc.bank.in] [Website: www.hdfcbank.com]
[Tel. No.: 022 6631 6000]

Special Window for Re-lodgement of Transfer Requests of
Physical Shares of HDFC Bank Limited

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-PoD/P/
CIR/2025/97 dated July 2, 2025, all shareholders are hereby
informed that a Special Window is opened for a period of six
months, from July 7, 2025 to January 6, 2026 to facilitate re-
lodgement of transfer requests of physical shares.
This facility is available for Transfer deeds lodged prior to April 01,
2019 and which were rejected, returned, or not attended to due to
deficiencies in documents/process/or otherwise.
Investorswho havemissed the earlier deadline ofMarch 31, 2021 are
encouraged to take advantage of this opportunity by furnishing the
necessary documents to the Bank’s Registrar and Transfer Agent i.e.
Datamatics Business Solutions Limited at Plot Nos. A 16 & 17, Part B
Cross Lane, MIDC, Andheri East, Mumbai 400093.

For HDFC Bank Limited

Sd/-
Ajay Agarwal

Company Secretary
Place:Mumbai Group Head – Secretarial & Group Oversight
Date: November 20, 2025 Membership No. FCS 9023
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