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Economy: Macro, Micro & More

REVISED IIP SERIES

lIP Growth Eases to 4-mth Low in
Sept as Mining Output Contracts

Q2 industrial production growth rises to 7.3% from 6.2% in Q1, boosting hopes of exceeding 7% GDP growth

Our Bureau

New Delhi: India’sfactory out-
put growth eased to a four-
month low of 6.7% in Septem-
ber, weighed down by a high ba-
se effect and softening mining
output, even as manufacturing
and power generation continu-
ed to support overall industrial
activity.

The September print marks
the sixth monthly Index of In-
dustrial Production (IIP) rea-
ding based on the revised
2022-23 base year series. In-
dustrial output expanded
7.8% in August and 6.1% in
September 2025.

“Base effect and negative
growth in the mining sector
pulled down September
growth,” said Devendra Pant,
chief economist, India Ra-
tings and Research (Ind-Ra).

Despite the monthly slow-
down, industrial production
growth rose to 7.3% in
Q2FY27 from 6.2% in Q1, rai-
sing expectations of GDP
growth exceeding 7% in the
July-September quarter.

“WithrobustIIP growth in Q2
complimenting the strength
visible across high frequency
indicators, we anticipate GDP

Industrial
growth

slows Hnsli

IIP GROWTH
(YoY, %)

Q2FY27,” said Aditi Nayar, chi-
ef economist, ICRA.

Growth stood at 7.8% in the
June quarter.

MANUFACTURING, POWER
GENERATION

Manufacturing, which acco-
unts for 76.1% of the index, ro-
se 7.6% year-on-year in Sep-
tember, slowing from 8.6% in
the previous month. Growth
was supported by motor vehi-
cles, trailers and semi-trailers
production (19%), electrical
equipment (33.9%), and rub-
ber and plastics products
(19.9%). Of the 23 industry

Losing Momentum

High base,
mining
drag :

Manufacturing
& power drive

output OQ

Electricity & gas supply ex-
panded 11.2% year-on-year in
September compared with
12.3% in August. Electricity
generation grew 12.6% in
September, while gas supply
contracted 6.7%. Strong elec-
tricity demand amid defici-
ent rainfall supported power
generation.

Electricity generation from
non-renewable sources grew
at 16.5% in September compa-
red with renewable sources
growthat4.3%.

Water supply, sewage and
waste managementgrew 5.8%
year-on-year in September,

while, contracted 6.2% compa-
red with a decline of 4.6% in
the month before.

“Mining output contracted
steeply in September led by
thenon-metallicmineralsseg-
ment,” said Nayar.

USE-BASED CATEGORIES
Among the six use-based cate-
gories,only consumer non-du-
rables registered higher year-
on-year growth in September
compared to August.

Consumer non-durables out-
putgrew1.4% in Septemberaf-
ter contracting 11% in Au-
gust. In contrast, consumer
durables growth slowed to 6%
from10.5%.

“The coming months are
thefestival and wedding sea-
sonsand should witness buo-
yancy, which should feed
back into higher demand,”
said Madan Sabnavis, Chief
Economist, Bank of Baroda.

However, Ind-Ra's Pant said
deficient rainfall, high cru-
de prices and -calibrated
tightening are likely to im-
pact consumer demand in
the economy.

Although growth in capital
goods and intermediate goods
moderated in September from
the previous month, both cate-

(gross domestic product)
growth to exceed 7% in

groups, 17 registered positive
growth during the month.

High Freight Rates Narrow
Refiners’ Crude Choices

Sanjeev Choudhary

New Delhi: Soaring freight rates are nar-
rowing Indian refiners’ crude oil choices
and deepening their dependence on Middle
Eastern supplies. High freight and crude
prices are also driving up costs and squeez-
ingtheir refiningmargins.

Refiners are paying a steep premium
for oil in the physical market, where
crude is trading at about $20 a barrel
abovethe Brent futuresprice of $115,ac-
cording to industry executives. Freight
costs of $10-20 per barrel, depending on the
source, are adding to the burden, they said.
India’s state-runrefiners, which largely sell
in the domestic market where fuel prices do
not quickly reflect global trends, are likely
toface margin pressure.

Freight has become a dominant factor in
crude sourcing, an industry executive said.
High freight costs are making crude from
distant sources such as the US, Venezuela
and Russia less competitive with Gulf sup-
plies, he said. Refiners choose a mix of
crude grades based on availability and eco-
nomics, weighing the value of the products
each grade yields against crude prices and
prevailing market conditions.

A tanker now charges $10-11 per barrel to
transport oil from the Gulf region to Indian
ports, compared with $1-$1.5 before the Iran
war, the executive said. Shipping lines
charge around $20-25 per barrel for a US oil
cargo to India, against $3-3.5 before the war;
hesaid. Freight rates vary by route, season,
vessel size, risk perception and the demand-
supply balance.

Freight rates for Gulf supplies to destina-
tions farther away, such as China, are even
higher. “In September, tanker rates surged
to historic highs. By mid-October, the cost
of shipping crude from the Middle East
Gulf to Asia on a large tanker had climbed
to over $37 per barrel, more than five times

DROUGHT-DRIVEN SUPPLY CONCERNS

Food & Feed Imports
Likely to Rise This FY

Freight Squeeze

Freight adds
$10-20/bbl to
crude costs,

Physical crude
trading at about
$20/bbl above
Brent futures of depending on
$115/bbl source

Gulf-to-Asia tanker freight topped
$37/bbl by mid-October, more
than 5 times pre-war levels: IEA

. South Korea's
Sinokor controls
about 50% of
the Gulf of
Oman shuttle
VLCC fleet,
streng-thening
owners’ barga-
ining power on
freight rates:
Kpler

delivered crude costs
pushed margins for

Asian refiners processing
Middle Eastern crude
into negative territory in
September: IEA

itslevel before the war began,” the Interna-
tional Energy Agency (IEA) said ina report
last week. “In September; this surge in deliv-
ered crude costs pushed margins for Asian
refiners processing crude from the Middle
East intonegative territory,” itadded.

Congestion around the Strait of Hormuz,
rerouted trade flows and increased ship-to-
ship transfers have lengthened delivery
times and reduced fleet efficiency since the
conflictbegan, pushingfreightrateshigher;
theIEA said.

“The currentmarket isnot simply short of
ships. It is short of vessels willing and able
to operate efficiently in the Middle East
Gulf, where war risk has fundamentally al-
tered freight pricing,” Matt Wright, an ana-
lyst at commodity analytics firm Kpler, re-
cently wrote inareport.

downfrom6.3% in August. Mi-
ning and quarrying, mean-

gories continued to register
double-digit expansion.

India Needs $220B
for Green Energy
Push, Says Sarangi

Our Bureau

New Delhi: India will need
around $220 billion in investment
between 2027 and 2030 to achieve
its target of 500 GW of non-fossil
fuel capacity, alongside faster de-
ployment of energy storage,
stronger transmission networks
and expanded domestic manufac-
turing capacity, renewable ener-
gy secretary Santosh Kumar Sa-
rangisaid on Wednesday.

“Between July 2024 and now, a
total investment of nearly $64 bil-
lion has come into the renewable
energy sector, of whichabout $6.2
billion has come through foreign

direct investment

(FDI),” Sarangi said

while addressing the

media ahead of the
Bharat Renewable Energy Sum-
mit & Expo.

The four-day event, beginning
November 2, is expected to bring
together participants from more
than 130 countries, including pol-
icymakers, investors, financial
institutions, manufacturers and
representatives of multilateral
organisations.

The International Solar Alli-
ance Assembly and the Interna-
tional Conference on Green Hy-
drogenwillalsobeheld alongside
the summit.

One of the summit’s key focus
areas is to identify a roadmap for
mobilising the $220 billion in in-
vestment required over the next
four years, Sarangisaid.

“The idea is to discuss with in-
vestors opportunities that could
attract greater private invest-
ment in the sector through gov-
ernment policies and schemes,”
he said.

QUARTERS OF

Jayashree Bhosale

Pune: India is likely to im-
portmorefood, feed and agri-
culturalraw materials in this
financial year, as drought-hit
crop production raises supp-
ly concerns and industries
seek easier imports torein in
costs, according to people fa-
miliar with the matter.
Cooking oil imports could
increase as kharif soybean
and groundnut output is ex-
pected to fall, while concerns
persist over the winter mus-
tard crop. The sugar industry
hasalready secured an exten-
sion for raw sugar imports.
The poultry industry is see-
king permission to import
soybean meal and maize,
while textile makers want
the removal of import duty
on cotton. The starch indust-
ry fears it may need to im-
portmore starch from China
if more maize is diverted to
ethanol production.
The impact of El Nifo on
agricultureissettoincre-
ase the share of imported
staples in Indian Kkit-
chens, as the strongest E1
Nifio onrecord has hit the
production of essentials
such as pulses, sugar, oil-
seeds and paddy.
India’ssoybean importsfrom
the least developed countries
in Africa have surged to a re-
cord level, as last year’s crop

was affected by excess rain-
fall. The soybean shortages
are expected to continue in
this financial year, as dro-
ught has wilted crops across
Marathwada, Vidarbha, Te-
langana, and parts of Mad-
hya Pradesh. “We have requ-
ested the government to al-
low import of 30 lakh tonnes
of soybean meal asthe prices
of soybean meal and maize,
which account for 80% of po-
ultry feed, are already high,
even as the harvest is going
up,” said Divya Kumar Gula-
ti, former presi-
dent, Compound
Livestock  Feed
Manufacturers
Association. “If we don’t al-
low imports, then the prices
of poultry can go haywire
and the farmers will suffer
losses.” Along with soybean,
the production of kharif gro-
undnut could fall more than
20% this year, according to
the latest estimate of the Sol-
vent Extractors’ Association.
“We expect the overall edib-
leoilimportstoincreasefrom
16.5 million tonnes in 2025-26
t017.5 million tonnes in 2026-
27,aswearefacingthe impact
of drought on our domestic
oilseeds production. We will
have to wait and watch the
production of the mustard
crops to know the exact figu-
res,” said Sandeep Bajoria,
CEO of Sunvin Group, acom-
modity brokerage house.

MOMENTUM.

A RECORD QUARTER
OF PERFORMANCE.

- ANANT RAJ LIMITED

(CIN: L45400HR1985PLC021622)
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Head Office : H-65, Connaught Circus, New Delhi-110001, Tel.: 011-43034400, 23324127, 23323880, 43562879
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EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER & HALF YEAR ENDED SEPTEMBER 30, 2026

(Rs. in Crores Except Per Share Data)

2,

8.

their respective meetings held on October 28, 2026.

Regulations, 2015, and issued an unmodified conclusion on these unaudited consolidated financial results.

and Ind AS 28 'Investmentin Associates and Joint Ventures'.

ended March 31, 2026.

share, aggregating to Rs. 1,099.99 crores.

During the quarter ended September 30, 2026, the Company utilized Rs. 71.14 crores out of the proceeds raised through the QIP, taking the
cumulative utilization of the QIP proceeds to Rs. 526.52 crores. Accordingly, Rs. 573.48 crores remained unutilized as at September 30,

2026.

There has been no deviation or variation in the utilisation of funds, as referred to in Regulation 32 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The detailed monitoring agency report in this regard is available on the Company's website

at www.anantrajlimited.com.

Sl. PARTICULARS QUARTER ENDED HALF YEAR ENDED YEAR ENDED
No. 30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026
(Unaudited)|(Unaudited)| (Unaudited) | (Unaudited) | (Unaudited)| (Audited)
1. | Total Income from Operations (Net) 678.95 650.75 640.89 1329.70 1243.29 2579.08
2. |Net Profit/(Loss) for the period (before Tax, 187.78 185.33 164.43 373.11 314.81 661.94
Exceptional items, and share of profit (loss) in
associates and jointly controlled entities)
3. |Net Profit/(Loss) for the period (before Tax, share 187.78 185.33 164.43 373.11 314.81 661.94
of Profit/(Loss) in associates and jointly controlled
entities and after Exceptional items )
4. | Net Profit/(Loss) for the period after Tax, (after 156.49 149.19 138.18 305.68 264.08 557.02
Exceptional items and share of profit(loss) in
associates and Jointly controlled entities)
5. |Total comprehensive Income for the period 156.44 149.19 138.18 305.63 264.08 556.95
[Comprising Profit for the period (after tax)
and other comprehensive income (after tax)]
6. |Paid up Equity Share Capital (face value of 71.98 71.98 68.65 71.98 68.65 71.98
Rs. 2/- each)
7. | Other Equity 5716.73
8. |Earnings Per Share (of Rs. 2/- each)
(a) Basic EPS (Rs.) (Not annualized) 4.36 416 4.02 8.52 7.69 15.81
(b) Diluted EPS (Rs.) (Not annualized) 4.36 4.16 4.02 8.562 7.69 15.81
NOTES:

1. The above unaudited consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors at

The Statutory Auditors of the Company have carried out a Limited Review of the unaudited consolidated financial results for the quarter and
six months ended September 30, 2026, in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

. These unaudited consolidated financial results have been prepared in accordance with the recognition and measurement principles of the
Indian Accounting Standards (Ind AS34) 'Interim Financial Reporting' as notified under Section 133 of the Companies Act, 2013, read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time. The said financial results represent the results
of Anant Raj Limited (“the Company”), its subsidiaries (together referred to as 'Group') and its share in the unaudited financial results of
associates and jointly controlled entities, which have been prepared in accordance with Ind AS 110 'Consolidated Financial Statements'

. During the quarter ended September 30, 2026, the Company at its 41st Annual General Meeting held on August 7, 2026, has declared the
final dividend @ 50%, i.e., Re. 1 per equity share (face value of Rs. 2 per equity share) amounting to Rs. 35.99 crores for the financial year

. On October 13, 2025, the Company allotted 1,66,16,314 equity shares of face value of Rs. 2/- each to eligible Qualified Institutional Buyers
pursuantto a Qualified Institutional Placement (QIP), at an issue price of Rs. 662 per equity share, including a premium of Rs. 660 per equity

. The Company had assessed the impact arising from the implementation of the New Labour Codes and recognised the consequential
expense in the financial statements for the year ended 31 March 2026. Considering the nature and materiality of the amount, the same was
included in the normal employee benefit expenses and was not presented separately as an exceptional item. No further material
incremental impact has been identified during the quarter and half year ended 30 September 2026. Accordingly, employee benefit

obligations are being accounted for in the normal course in accordance with the applicable requirements of Ind AS 19.

ACL onagoing-concern basis.

The Company has received in-principle no-objection certificates/no-objection certificates (“NOCs”) from all the Banks and has duly
submitted to the Stock Exchanges/ the Securities and Exchange Board of India (“SEBI”) for obtaining their respective NOCs. Upon receipt
of the requisite NOCs, the Company will proceed with filing the First Motion Application before the NCLT in connection with the Scheme.

The Standalone financial results of the Company for the quarter and half year ended September 30, 2026, are available on the Company's

Website (www.anantrajlimited.com).

KEY STANDALONE FINANCIAL INFORMATION IS GIVEN BELOW :-

. The Board of Directors of Anant Raj Limited (“ARL"), at its meeting held on July 21, 2026, approved a Composite Scheme of Arrangement
(“Scheme”), based on the recommendations of the Audit Committee and the Committee of Independent Directors, amongst ARL, Anant
Raj Cloud Private Limited ("ARCPL’), and Ashok Cloud Limited (“ACL"), wholly owned subsidiaries of ARL. The Scheme has been
formulated in accordance with Sections 230 to 232 and other applicable provisions of the Companies Act, 2013, and is subject to the
requisite statutory, regulatory, stock exchanges, shareholders, creditors and National Company Law Tribunal (“NCLT”) approvals.

The Scheme provides for ARCPL's merger into ARL, followed by the demerger of ARL's Data Centre and Cloud Services undertaking into

(Rs. in Crores)

Sl. PARTICULARS QUARTER ENDED HALF YEAR ENDED | YEAR ENDED

No. 30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025| 31.03.2026
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)| (Audited)

1. Total Income 419.27 414.68 388.05 833.95 759.09 1570.91

2. Profit/(loss)Before Tax 108.27 105.42 90.67 213.69 173.39 368.58

3. Net Profit/(loss) After Tax 80.96 79.10 74.21 160.06 143.91 298.39

4, Other Comprehensive Income/(loss) (0.03) - - (0.03) - (0.08)

5. Total Comprehensive Income/(loss) 80.93 79.10 74.21 160.03 143.91 298.31

9. The above is an extract of the detailed format of unaudited financial results (Standalone and Consolidated) for the quarter
and half year ended September 30, 2026, filed with the Stock Exchanges under Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The full format of such unaudited financial results (including detailed
notes) for the quarter and half year ended September 30, 2026, are available on websites of National Stock Exchange of
India Limited & BSE Limited (www.nseindia.com & www.bseindia.com) and on the Company's website at

www.anantrajlimited.com. The results can also be accessed by scanning the QR Code provided below:

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
For ANANT RAJ LIMITED

(AMIT SARIN)
Managing Director
DIN : 00015837

Sdl-

UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR

THE SECOND QUARTER & HALF YEAR ENDED 30™ SEPTEMBER, 2026

In compliance with Regulation 33 read with Regulation 47 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Board of
Directors of PVR INOX Limited ("Company”) at its meeting held on
Wednesday, 28" October, 2026 approved the unaudited financial results
(standalone and consolidated) for the second quarter & half year ended 30
September, 2026 ("results”).

The results along with the limited review report are available on the

website of the Company at https://www.pvrcinemas.com/investors-section

*

17% 1%21,327 MN

HIGHEST
REVENUE

44% 14,752 MN

HIGHEST
EBITDA

(QR) code:

111% 132,733 MN

HIGHEST
PAT

14% 1 X298 & X153

ATP & SPH
GROWTH

Fr27-02 /7,

The Numbers are excluding the impact of Ind AS 116. PAT is from Continuing Operations.

PYRINOX

1797 SCREENS - 358 CINEMAS - 114 CITIES

*

SCAN THE
QR CODE TO VIEW
THE UNAUDITED
FINANCIAL RESULTS

Place: Gurugram
Date: October 28, 2026

PVR INOX LIMITED

and on websites of the Stock Exchanges i.e. BSE Limited and National Stock
Exchange of India Limited at www.bseindia.com and www.nseindia.com
respectively.

The same can also be accessed by scanning the following quick response

By Order of the Board of Directors
for PVR INOX Limited

*

sd/-

Ajay Kumar Bijli

Managing

Director

Regd. Office: 7™ Floor, Lotus Grandeur Building, Veera Desai Road
Opposite Gundecha Symphony, Andheri (W) Mumbai 400053, India.
Corporate Office: Block A, 4" Floor, Building No. 9A, DLF Cyber City, Phase-IlI,
Gurugram-122002, Haryana, India. E: cosec@pvrinox.com

W: www.pvrcinemas.com CIN: L74899MH1995PLC387971
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%)

T % aIG HI Iarr F A g /(R (SRR W ek
4. | ARt qon woEm ww QA Prifa wensi § @/ (el B REE

156.49

149.19 138.18 305.68 264.08 557.02

rftr o foru spet oo ST [Sraf o T (R % 1) 3R
11 A 3 (H % 1S Wed]

156.44

149.19 138.18 305.63 264.08 556.95

6. | T e IR S (W 2/- T sifthd HoT)

71.98

71.98 68.65 71.98 68.65 71.98

7. |sma S

5716.73

8. |uf eeR sma (v 2/- )

() gt Eeg (3.) (e &)

4.36
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