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NRiSANAYA] TOADDRESS RELIGIOUS SENSITIVITIES IN FTAs

INDIA EYES US

RAJESH BHAYANI
LNG SUPPLIES Mumbai, November 3 SHINE FADES
m India's gold
VIA, Q.ATAR INDIA'S GOLD DEMAND demand fallsto
INDIA'S LARGEST plunged 29% year-on-yearin  162.5 tonne
LIQUEFIED natural gas the September quarterdueto  jn Q3

(LNG) importer, Petronet
LNG, is in talks with
QatarEnergy to source
part of its long-term
contracted volumes from
the US, as disruptions in
the Strait of Hormuz force

India will not allow GM

FE BUREAU
New Delhi, November 3

INDIA WILL NOT allow geneti-
cally modified (GM) products
into the country and will con-

products, asserts Gyl

WWW.FINANCIALEXPRESS.COM

Gold demand falls 299%o

higher prices as well rise in
importduty.Total gold demand
fell to 162.5 tonne in the July-
September quarter from a year
earlier, according to the World
Gold Council’s (WGC) Gold
Demand Trendsreport released
on Tuesday. Jewellery demand

m Jewellery demand
declines 20% to

99.9 tonne

B Investment

demand plunges
L0% to

B Gold smuggling | Kels{l-ia13
may exceed 100
tonnein 2026

B WGC cuts 2026

demand halves
to 5.3 tonne

in Q3

the country to diversif

gas suppligs and reduze tinue to keep its dairy sector declined 20% to 99.9 tonne, S5 tonne India gold m Digital gold
dependence on West closed to imports under free while 1nve6°,tment demand m Official gold el demand rises
Asia. The discussions trade agreements (FTAs), Com- slumped 40%to 55 tonne. imports drop 46%  REX-YERY4 L% to
o S merce and Industry Minister The sharp fall in demand to 114.1 tonne tonne 4.9 tonne

renewed 20-year
agreement with
QatarEnergy, which will
take effect on May 1, 2028,
replacing the existing 25-
year contract that expires
on April 30. Both
agreements provide for
7.5 million tonnes of LNG
annually. "Definitely, we
have had some discussion
with Qatar to diversify

Piyush Goyal said on Tuesday,
underlining that the govern-
mentwould not compromise on
sensitive products and sectors.
He also said India was
mindful of religious sensitiv-
ities associated with the use
of animal-derived inputs in
dairy production in foreign
countries. Imported dairy
products must carry certifica-
tion to ensure that prohibited
animal-derived ingredients,

Students click selfie with Union minister Piyush Goyal during his visit to Kirori Mal College, in

New Delhi on Tuesday

ing sectors where the country

Goyal said the govern-

X/ @PIYUSHGOYAL

marineitems such as shrimp,

was accompanied by an even
steeper decline in official gold
imports,which plunged 46%to
114.1 tonne from 211.9 tonne
in the corresponding quarter
lastyear.

However, industry esti-
mates suggest that gold smug-
gling could exceed 100 tonnein
2026, driven largely by the
steep increase in import duty.

“Supply channels have
shifted as official bullion

theimport dutyongoldto15%
in May to curb imports.

With the higher duty mak-
ing smuggling more lucrative,
industry sources expectinflows
to remain elevated.Another 50
tonnes could enter the country
through unofficial routesin the
December quarter, potentially
taking total unofficial imports
beyond 100 tonne for the cal-

full-year gold demand fore-
cast for India to 625-675
tonnes, against its earlier
projection of 650-750
tonnes in April, reflecting the
impact of elevated prices on
consumer purchases.

However, the industry body
expectsthe festiveand wedding
season to provide some support
todemand.

supply under the renewed including calf-derived ren- could secure better market ment's objectivewastosecure where domestic producers | imports fell sharplyand recy- endaryear. “Occasions such as
contract, which will start net, are not used in their accessforitsexportswhilepro- lowerimportdutiesforIndian had significant interests. cling remained muted, while Meanwhile,demandacross Dhanteras and Diwali hold
in 2028 Petronet LNG's manufacture. tecting sensitivedomesticpro-  products in partner markets The broader objective of | preliminary estimates pointto investment categories  deep cultural significance for
Preside'nt (Marketing) Rennet is an enzyme used  ducers and products. compared with competing FTAs, he said, was to unlock | increased unofficial inflows,” remained subdued. Gold Indian consumers and tradi-

Vivek Mittal said during
the company's earnings
call on Tuesday."They are
willing to consider that
they may offer certain
portion of volume from
other sources which they
have tied up," Mittal said.
However, he clarified that
the proposed
arrangement would not
immediately address
India's supply shortfall.
SAURAV ANAND

in cheese-making, tradition-
ally obtained from the stom-
achlining of young calves.

“In fact, till date, we have
never opened up dairy forany-
body Goyal said while speak-
ing at Kirori Mal College of
Delhi University.

“We are very sensitive not
to allow any GM products to
come to India. And we have
neverallowed itand we'll never
allow it in the future,"he said.

The minister said India's
FTAstrategyinvolved identify-

Why FM radio
broadcasters

He asserted that India had
not compromised onany such
sensitive item in its trade
negotiations,whetherrelating
to farmers, fishermen or
micro, small and medium
enterprises (MSMEs).

Onthe export front,Indiais
seeking preferential market
access for textiles, processed
foods, marine products, agri-
culturaland horticultural pro-
duce, floriculture, footwear,
leather, gems and jewellery,
and pharmaceuticals.

suppliers such as Indonesia,
Malaysia, Vietnam, China and
the Philippines.

These sectors constituted
India's offensive interests in
trade negotiations, where
domestic producers had pric-
ing and quality advantages
and could expand exports
with preferential access,
he said.

The minister said India
was particularly sensitive
about opening up certain
agricultural products and

export markets and generate
employment and business
opportunities without com-
promising the interests of
domestic stakeholders.

“Our effort is to unlock
new opportunities, new
employment opportunities,
new job opportunities, new
opportunities for our produce
where we are competitive and
where ourlarger part of India,
our MSMEs, our agricultural
farmers, everybody can bene-
fit in a bigway," he said.

Al-driven data centre boom
to test India’s power infra

said Sachin Jain, regional CEOQ,
India, World Gold Council.
Industry sources estimate
that around 50 tonne of gold
entered India through unoffi-
cial channels during the Sep-
tember quarter,compared with
just 10-12 tonneinthefirsthalf
of 2026.The surge follows the
government’s decision to raise

India-led ISA
targets 3 GW
renewable

capacity

SAURAV ANAND

exchange-traded fund (ETF)
demand halved to 5.3 tonne
during the September quarter,
while digital gold purchases
rose 449% to 4.9 tonne. Gold
recycling declined 12% to
19.2 tonne,indicating limited
availability of domestic recy-
cled supplies.

The WGC has lowered its

tionally encourage gold pur-
chases for investment, gifting
and jewellery,’Jain said.

He added that while high
prices could continue to influ-
ence purchasing decisions,
consumers were likely to
adapt by opting for lighter
jewellery and exchange-led
purchases.

India’s battery supply
chain faces cost,
capacity gaps: Study

New Delhi, November 3 ® Locally manufactured
SAURAV ANAND : THE INDIA-LED INTERNA parts cost up to 61% SU PPLY DEFICIT
are tunln Out New Delhi, November 3 FUTUB_E CHECK ;X:;i';?aﬁjgl;&:gad TIONAL Solar Alliance (1sa) more than theimported
- to accodnt or plans to develop around 3 alternatives
INDIA'S ¥3-LAKH-CRORE nearly 75% of gigawatts (GW) of renewable
KARTIKAY KASHYAP 3 DATA centre expansion could upcoming capacity energy capacityacrossmember = SAURAV ANAND

New Delhi, November 3

INDIA'S PRIVATE FM radio
broadcasters are increasingly

face significant power infra-
structure bottlenecks, with
installed capacity projected to
surge fivefold to 7.5 gigawatts

m Data centre

capacity could
equal 80% of

countries and mobilise nearly
$1 billion in financing over the
next five years, as it steps up
effortstoattract privateinvest-

New Delhi, November 3

INDIA FACES A steep cost and
capacity gap in building its

W India's battery demand

reluctant to expand into new (GW) by March 2030, putting Mumbai's current ment and accelerate clean = domestic battery supply chain, torise 7X to 236 GWh
markets as falling advertisin timely grid connectivity and peak power energydeploymentindevelop- = withlocallymanufacturedcom- by 2032

S g yg y gy deploym p y y
rates,rising operating costsand transmission expansionatthe e e demand by FY30 ing economies. ponents costing 18-61% more
weak revenue potential in centre of the country’s ar.t1f1— mindia'sdata | mAround 6 GW = Over 95% of The target comes as India thap 1mp.ort.ed alternatlYes, W India's existing c;apaaty
smaller towns threaten the via- cial intelligence (Al)-driven o tre capacity | of capacity capacity under secured the presidency of the | while existing production meets less than 3% of

bility of new stations.
The industry’s reluctance

investment boom, according
to Crisil Ratings.

to surge Sx to
7.5 GW by FY30

expected to be
added over 4 years

construction
already contracted

alliance,comprising 130 signa-
toryand member countries, for

capacity meets less than 3% of
the country’s projected demand

2032 material demand

wasevidentinthegovernment's The expansion, driven by athird consecutive term atits | for key battery materials by M Battery HNo kngwn
latestauction of private FM fre-  tions, particularlyin tierIland | generativeAl,enterprisedigital- ninth Assembly,held alongside | 2032,accordingtoanewstudy. ~components | domestic
quencies, in which more than  IIItowns,arebecomingincreas- | isation and rising data con-  Kulkarni,director,CrisilRatings.  alreadybeen contracted,reduc- | the Bharat Renewable Energy India’s battery demand is account for | output of
91% of the channels on offer  inglydifficult tojustify. sumption, is expected to add “Development costs are ingofftakerisksfordevelopers. | Summitand Expo 2026. projected torisemorethansev-  76% of cell | separators,
failed to attract buyers. “In tier IT and III markets, | around 6 GW of capacity over around one-fifth lower than in “The quality of contracted “Weaimtodeployaround 3 | enfold,from 33 gigawatt-hours ~manufacturi | battery-grade
According to the Ministryof — advertising revenues maynot | four financial years. While several competing Asia-Pacific ~ revenueshasalsostrengthened. | GWofRE capacitiesinmember | (GWh)in 2025 to236 GWhby ng costs copper foil
Informationand Broadcasting’s ~ be large enough to justifythe | demand for data centres marketsowingtomorecompet- Contract tenors have length- | countries and also aim to | 2032, before reaching nearly
annual report for 2025-26,as licence fee, infrastructure,and | remains strong,accesstoelec- itive land, construction and enedto15-20yearsfrom10-12 | mobilise around $1 billion in | 600 GWhby2037.Batterycom-

manyas 667 of the 730 FMradio
channels offered across 234
towns remained unsold in the
auctionheld onJuly9-10,2025.
Only 63 channels, spread
across 43 towns, found buyers,
underscoring the limited
appetite for expansion even as
the government seeks to widen
private FM radio’s reach.A total
of 19 companieswere pre-qual-
ified to participate in the auc-
tion, while 18 companies even-
tually acquired frequencies.
Letters of Intent were issued to
successfulbiddersonAugust 28,
2025, after they paid the non-
refundable one-time entry fee.
Industry executives and
experts say the poor response
reflects a deeper problem: the
economics of operating FM sta-

operating costs of running a
standalone FM station. The
advertising revenue declines
significantly in these markets,
but the costs remain similar,
making the investment eco-
nomically not viable,” says
Rajesh Sethi, partnerand sector
leader, media, entertainment
and sports, PwC India.

The problemis not confined
to smaller markets. Even estab-
lished broadcastersare focusing
on stabilising their existing
operations rather than pursu-
ing geographical expansion.

“At present, we are not
looking at new markets
because the consolidation of
existing operations is still not
stable,” says Nisha Narayanan,
director and COO, Red FM.

tricityand timely project execu-
tionwill be crucial to sustaining
the pace of investments.

The scale of the power infra-
structure challenge is particu-
larlyevidentinVisakhapatnam,
Mumbaiand Hyderabad,which
together are expected to
account fornearlythree-fourths
of upcoming capacity.

By FY30, data centre capac-
ityinthesecities could reachlev-
els equivalent to around 80%,
60% and 209%, respectively, of
their current peak power
demand,underscoringthe need
for grid connectivity and trans-
mission augmentation.

“India’s structural cost
advantages further strengthen
its attractiveness as a data cen-

| tre destination,” said Anand

labour costs. Combined with
lower power tariffs, this trans-
lates into rentals that are 30-
35% lower than in peer mar-
kets,” Kulkarni said.

Hesaid theabilitytodevelop
large,renewable-powered cam-
puses also aligns with the sus-
tainability goals of hyperscalers,
strengthening India's competi-
tive position.

Despite the unprecedented
scale of expansion, Crisil said
demand visibility remains
strong, with nearly half of the
upcoming capacity already
committed under long-term
contracts. Existing large data
centre facilities are operating at
around 90% utilisation, while
morethan 95% of capacity cur-
rently under construction has
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years earlier, enhancing cash
flowvisibility, said Nitin Bansal,
associate director, Crisil Ratings.

However, growing depen-
denceon hyperscalers could cre-
ate pricing risks. Their share of
industry capacityis projected to
increase to 75-80% by FY30
from 60-65% in FY26, poten-
tially strengthening their bar-
gaining power over rentals.

Developers will also need to
upgrade existing facilities to
accommodate higher power
density and advanced cooling
infrastructurerequired fornext-
generation GenAlworkloads.

Crisil expects debt levels to
remain elevated over the
medium term as investments
typically precede cash genera-
tionby 24-36 months.

the nextfiveyears,”ISA Director
General Ashish Khanna told
Financial Express.

“Weaim to deployaround 3
GW of RE capacitiesin member
countries and also aim to
mobilise around $1 billion in
the nextfiveyears,”ISA Director
General Ashish Khannatold FE.

Union New and Renewable
Energy Minister Pralhad Joshi
said the alliance would priori-
tise turning solar commit-
ments into investments and
partnerships into projects.

“At the ninth session of the
ISA,wereaffirm a fundamental
belief: progress becomes truly
meaningful when its benefits
are shared,’Joshi said.

Joshi said the $200-million
Africa Solar Facility would help

~ unlock investment in distrib-

uted renewable energy across
Africa. India has committed
around %225 crore ($25 mil-
lion) towards the facility.

(R, in Lakhs)

U

ponents account for around
76% of cell manufacturing
costs,making domestic produc-
tion of these materials crucial to
the sector’s expansion.

The study, Accelerating
India’s ACC Component Manu-
facturing Ecosystem, prepared
by Netzero Energy Transition
Alliance (NETRA) in collabora-
tion with ARCI, CSIR-NCL, IIT
Madras and Deloitte, was
launched by the Ministry of
Heavy Industries. It draws on
cost data from more than 20
Indian companies.

Despite the projected
demand, India’s existing capac-
ity covers less than 3% of the
cathode,anode and electrolyte
requirements estimated for
2032.There is also no known
domestic production of separa-
torsorbattery-grade copperfoil.

China, meanwhile,
accounted for 99% of global
lithium iron phosphate (LFP)

cathode material, 90% of
anode material, 93% of elec-
trolytes, 85% of separators
and 749% of copper foil pro-
ductionin 2025,according to
JP Morgan and Nomura data
cited in the study.

“The cost data in this report
comes from Indian companies
that are building or planning
these plants,and it shows that
the gap has a different cause in
each component,” said Debi
Prasad Dash, co-founder and
executive director, NETRA.

The cost disadvantage
varies across materials. High
raw material prices drive
costs for cathodes, elec-
trolytes and copper foil, while
graphite anodes face higher
conversion, energy and
financing expenses. Separa-
tors are constrained by capi-
tal-intensive manufacturing,
imported technologyand low
initial utilisation.

FCI targets 6 MT of wheat silos
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2. The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective

silos capacities were created,while
meetings held on 3rd November, 2026 and have been reviewed by the Statutory Auditors of the Company. P ’

the aim to build 2.3 MT of modern

ability over different storage dura-
tions.An official said thatassessments
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1 Flace: Dethi Muskan Garg : :
Date\: 3rd November, 2026 DIN : 0145578 Date: November 83, 2024 iCompany Sacretary & Compiance officer} close to 9 MT of wheat silos capaci December, 2027.
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BHARATPUR DEVELOPMENT AUTHORITY
51, No - Tech/BDA/2025-26/15475 Date - 30/10/2026]
CORRIGENDUM
Regarding Extension of Tender Dates

Tender No.: 49 (2026-27)

Name of Work: Construction of C€ Road, Drain, Bridge and Other Development
[Worksfrom Red Cross Circle to Railway Station, Bharatpu.

With reference fo the above-mentioned tender, the last date for

9
extended. The revised schedule siall be as fllows:
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Nagar Palika Parishad Narayanpur
Dist Narayanpur - Narayanpur (C.G.)
e-Procurement Tender Notice 4" Call

Main Portal: http://eproc.cgstate.gov.in
NIT No- PWD/NPP/2026/2977 _ Narayanpur, Daled:- 02.11 2026
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Construction of Goursvna(h At
1| 203387 | Pankaj Shop To Gandhi Chowk | 524,90
& Bajar Chowk To Gayatri Lakh
Mandir At Municipal Area
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The Details can be viewed and downloaded online
directly from the of Chhattisgarh
Portal http://eproc.cgstate govin 02 11,2026, 530 Hours. (IST)on
\:am & Last date for Online Bid Submission 18,11,.2026 at 5:30

For more details on the tender and bidding process you
may please visitthe above mentioned portal

Chief Municipal Officer
r Palika Parisad Narayar;:pur
Distt. Narayanpur-| anpur (C.G.)

ANGALAM CEMENT LTD.

Regd.Office: P.O.Aditya Nagar-326520, Morak, Dist. Kota (Rajasthan)
CIN-L26943RJ1976PLCO01705

om | email :

Quarter ended Half Year ended | Year ended
Particulars 30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026
UNAUDITED |UNAUDITED [UNAUDITED | UNAUDITED [UNAUDITED | AUDRITED
Total Income 44284.51| 46582.48 | 40462.63 | 90866.99 | 86699.24 |180237.96
Profit before interest, depreciation and tax (PBIDT) 5003.90( 6398.28 | 5244.92 | 11402.18 | 13825.36 | 26084.05
Net Profit before exceptional item and tax 1009.90 | 2364.19 | 1643.84 [ 3374.09 | 6558.15| 11594.70
Net Profit before tax and after exceptional item 1009.90( 2364.19 | 1643.84 | 3374.09| 6558.15| 9418.95
Net Profit after tax 74072 1807.11| 2010.53 | 2547.83 | 5236.46 | 12895.03
Total comprehensive Income for the period 791.97| 1811.26 | 1994.31 2603.23 5251.16 | 12953.37
(comprising net profit for the period after tax and
other comprehensive income after tax)
Equity Share Capital (Face Value Rs.10/- Per Share) 2749.73|  2749.73| 2749.73| 274973 2749.73| 2749.73
Other equity - - - - 94979.50
Earning per share (of Rs. 10/- each ) Basic & Diluted 270 6.57 731 9.27 19.04 46.90

1. The above is an extract of the detailed format of Unaudited Financial Results for the Quarter and Half Year ended 30th September, 2026,
filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended. The full format of the Unaudited Financial Results for the Quarter and Half Year ended 30th September, 2026 are available
on the Stock exchanges websites. www.nseindia.com, www.bseindia.com and Company's web site www.mangalamcement.com.

2. The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective

meetings held on 3rd November, 2026 and have been reviewed by the Statutory Auditors of the Company.
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