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Gold hits 1-week low as $
rallies on Fed hike bets

Gold prices fell for a third
straight session to hit a more
than one-week low on
Thursday, weighed by a robust
US dollar, expectations of
further monetary tightening by
the Fed. Spot gold was one per
cent to $3,948.82 per ounce by
1114 GMT. US gold futures for
December delivery fell 1.1 per
cent to $3,954.50. Silver fell
one per cent to $51.16 and
palladium dropped 0.6 per cent
to $1,021.25. reuters

Copper at 3-month low;
focus on demand
L]

London: Copper prices dropped
to their lowest in more than
three months as the market
fretted about weak demand
and expectations of US interest
rate hikes. Benchmark copper
on the London Metal Exchange
was down 1.2 per cent at
$13,650 a tonne. Three-month
aluminium retreated 1.2 per
cent to $3,030. Zinc fell 1 per
cent to $3,720. Lead slipped 0.2
per cent to $1,878. reuters

Crude oil falls on easing
geopolitical fears
I

Tokyo/Singapore: Crude oil
prices fell more than $1 per
barrel on Thursday as easing
concerns over an escalation of
conflict in West Asia reduced
the risk premium in crude
markets, while rising OPEC+
output and growing US
inventories fed worries about
oversupply. Brent futures were
down $1.47 to $91.29 a barrel
by 0426 GMT. US West Texas
Intermediate crude futures
slipped $1.24 to $85.29.

US crude stocks rose by 9
million barrels in the latest
week, per data from the

American Petroleum Institute.
REUTERS

Subsidy hike may boost sales of DAP, complex fertilizers

MARKET WEAKNESS. Apart from availability issues in DAP and higher price of complex, demand was low due to a drop in the coverage of rabi crops

|
Prabhudatta Mishra
New Delhi

Sales of di-ammonium phos-
phate (DAP) and complex
fertilizers may improve after
the subsidy announcement
for the rabi season, as the
first month witnessed lower
offtake compared to de-
mand.

While companies were re-
luctantly selling DAP at the
government-set benchmark
rate of ¥1,350/bag (of 50 kg),
there was no such ceiling for
complex fertilizers, resulting
in high prices — averaging
between 31,800 and
%2,300/bag.

According to official data,
the first half of October wit-
nessed sales of 15.08 lakh
tonnes (It) of urea, 9.81 It of
DAP, 1.211t of MOP (Muriate
of Potash), 4.48 1t of complex
(in combination of N, P, K
and S nutrients) and 3.05 It
of SSP (single super phos-
phate).

The demand for the whole
of October was 38.24 It of

urea, 19.01 It of DAP, 3.33 It
of MOP, 18.51 It of complex
and 9.24 1t of SSP.

Officials said that apart
from availability issues in
DAP and the high price of the
complex, the requirement
was also comparatively
lower due to a drop in the
sowing of rabi crops, mainly
mustard and gram (chana)
this year. Wheat sowing nor-
mally starts from the first
week of November and ma-
jor areas are covered by
mid-December.

MAJORFACTORS

“Sales should not have de-
clined as most farmers pur-
chase fertilizers in advance
and do not wait for last-
minute buying before sow-
ing. The weather, low mois-
ture and deficient rainfall are
major factors for the lower
fertilizer sales. Besides, the
government has started
selling these subsidised fer-
tilizers based on land hold-
ingsand crop selection,” said
SK Singh, an agriculture sci-
entist. Hopefully, complex

.-

HIGHER INVENTORY. The government on November 11 said that the current stock of fertilizers
in the country is higher than a year ago

prices will drop after subsidy
hike, he said.

For the kharif sowing sea-
son (April-September) 2026,
actual sales of fertilizers
were down from the demand
assessed by States. Urea

sales were 185.22 It against
the estimated demand at
190.32 It, those of DAP at
43.64 It against 56.23 lt,
MOP at 9.66 It against 17.57
It, complex at 60.08 It against
84.99 It and SSP at 28.29 It

Despite a shortage in copra supplies,
coconut oil prices remain flat

I
V Sajeev Kumar
Kochi

Despite a short-term supply
shortage in the copra market
in November, coconut oil
prices have remained largely
flat, supported by adequate
stocks.

However, traders expect
supplies to tighten during
the transition to the next
harvest season, exerting up-
ward pressure on prices in
early 2027.

The Cochin Oil Mer-
chants’ Association (COMA)
reported mixed price move-
ments in the coconut oil and
copramarkets in Keralam.

Coconut oil prices de-
clined by %3 to 3250 per litre,
while copra prices rose by 32
to X158/kg. In Kangeyam,
coconut oil prices increased
by 3 to %208.5 per kg and
copra prices gained I3 to
T151/kg.

Prakash Rao, President of

Nutrifresh plans 150-acre
expansion across S. India

—
Vishwanath Kulkarni
Bengaluru

Nutrifresh, an integrated
agri and food company, is ex-
panding its operations in
South India, targeting a cul-
tivation footprint of around
150 acres across Bengaluru,
Hyderabad and Chennai by
March 2028, as it looks to
strengthen its presence in
the region’s fresh produce
market.

Nutrifresh, which already
has 25 acres of operations in
Bengaluru, is currently ex-
panding in Hyderabad.

By the end of the current
financial year, NutriFresh ex-
pects to add another 25 acres
in the region, taking its total
South India footprint to 50
acres.

The expansion will gather
further momentum in FY28,
with the company planning
to add over 100 acres
between April 2027 and
March 2028, said Sanket Me-
hta, Co-founder, CEO and
‘Whole-time Director,
Nutrifresh.

The cumulative target is
to establish approximately
150 acres across Bengaluru,
Hyderabad and Chennai by
March 2028.

To support this expansion,
NutriFresh plans to invest
approximately ¥50-75 crore
from the company’s side in
developing  infrastructure
across South India. The over-
all investment, including
contributions from farmer
partners, is expected to be
200-225 crore, he added.

INFRA INVESTMENT

NutriFresh plans to invest in
both pre-production and
post-harvest infrastructure,
including centralised nurser-
ies and integrated pack-

CM
K

Sanket Mehta, Co-founder
and CEO of NutriFresh

houses for sorting, grading
and packaging.

The facilities will operate
through a hub-and-spoke
model, with nurseries and
packaging infrastructure at

strategic locations, while
cultivation will take place at
individual farms.

Nutrifresh currently oper-
ates about 200 acres of com-
pany-owned farmland and
has around 50 acres of
farmer-partner land in its
network.

Another 100-plus acres of
farmer-partner land is cur-
rently under development,
with polyhouses being con-
structed.

Of this, approximately 60
acres will feature polyhouse
and hydroponic cultivation
systems, while the remaining
30 acres will use polyhouse-
based soil cultivation, he
said.

B2B CUSTOMER BASE
The company currently of-
fers more than 100 SKUs, in-
cluding fresh produce and
greens, and sees further op-
portunities to diversify its
product range.

While Nutrifresh supplies
products to B2B companies
and merchant exporters, it
currently has no immediate
plans to enter direct exports,
he said.

COMA, said copra prices had
strengthened, while coconut
oil milling prices showed di-
vergent trends.

STOCKS WEIGH

He pointed out that high
prices had triggered a de-
mand slowdown in the
coconut oil market, prompt-
ing consumers, particularly
bulk buyers, to shift to
cheaper imported alternat-

COMMODITY
CALL.

Buy zinc futures
at409 with
stop-loss at 400

Return 36.6% (per kg)
450
400
350
300
250
Nov 12, 25 Nov 11, 26
—

Akhil Nallamuthu
bl. research bureau

Zinc futures (¥409/kg) have
been trading flat recently.
But the broader uptrend re-
mains positive, leaving a
good chance for a resump-
tion in the rally. The Novem-
ber futures have been oscil-
lating between 405 and
%420 for about two weeks.
Currently trading at 3409,
the contract is near the lower
boundary of the range.

The support at ¥405 coin-
cides with both the 21- and
50-day moving averages,
making it a strong base. So
long as this support holds,
the likelihood of a rally will
remain high. We expect zinc
futures to see a fresh uptick
from the current level of
%405 to ¥420. In case this
hurdle is breached, the con-
tract could extend the up-
swing to I435. On the other
hand, if the contract
breaches the support at
%405, the near-term outlook
will turn bearish. In this
scenario, it could fall to X393,
an important support. Sub-
sequent support levels are at
%385and X372.

TRADE STRATEGY
Buy zinc futures at 3409 and
place a stop-loss at ¥400.
Book profits at ¥420.

SEASONAL SQUEEZE. Ample stocks are helping cushion the
market, but supply conditions are expected to tighten ahead of
the next harvest

ives. Traders and stockists in
Tamil Nadu have accumu-
lated large quantities of
copra in anticipation of a
price rise during the off-sea-
son. However, the expected
surge failed to materialise
despite the onset of the off-
season, Rao said.

Given the current availab-
ility of copra, pressure from
existing stocks and produc-
tion forecasts for the upcom-

ing season, further price cor-
rections are likely, he said.

With the new production
season expected to begin
after January 15, copra avail-
ability is likely to improve,
potentially exerting further
downward pressure on
prices, he added.

PILGRIMAGE DEMAND
KK Devraj, a consultant in
the coconut oil industry, said
demand for coconuts and
coconut oil during the Sabar-
imala pilgrimage season,
which begins next week and
extends over the next couple
of months, is expected to
push up prices.

Although the harvest sea-
son in Keralam is expected to
begin early next year, cumu-
lative rainfall deficits across
the southern States have af-
fected local water reserves.
This could slow fresh nut ar-
rivals and keep copra prices
in Tamil Nadu and Keralam
supported, he said.

against 34.81 It, fertilizer in-

dustry officials said.
Under the Framework for
Fertilisers Sales  (FFS),

launched in 222 districts of
30 States and Union Territ-
ories during Kharif 2026, it

—
Our Bureau
Ahmedabad

Adani Enterprises’ subsidi-
ary Kutch Copper Ltd and
Chile’s State-owned Codelco
have signed a memorandum
of understanding (MoU) to
develop the Kaburkaala cop-
per project.

The MoU lays out the key
terms of cooperation for a
proposed strategic explora-
tion partnership at the pro-
ject, located in the Calama
copper belt in the Antofa-
gasta region of Chile, one of
the world’s major copper-
producing districts, the com-
panysaidinarelease.

The agreement was signed
recently at the LME Week
2026 in London in the pres-
ence of Jeet Adani, Director
of Kutch Copper, Vinay
Prakash, CEO of Adani Nat-
ural Resources, and Bern-
ardo Fontaine, Chairman of
Codelco.

For Adani, the proposed
partnership is expected to

had shown a decline in sales
by over 30 per cent, which
helped the government to
save 32,320 crore, including
%850 crore in Madhya Pra-
desh, as farmers were sold
the subsidised crop nutri-
ents on the basis of their land
holdings and crops selected.

Recently, a senior official
from Madhya Pradesh said
that though there was no cap
on buying, the government
was keeping a tab on farmers
purchasing more than what
theyrequired.

Government staff reached
the doorstep of such farmers
to find out the reasons and
that helped check excess
buying, he said.

RISE IN STOCKS

The government, on Novem-
ber 11, said the current stock
of fertilizers in the country is
higher than a year ago and,
with imports and domestic
production augmenting
availability, there will be ad-
equate crop nutrients to
meet the rabi season’s
demand.

link upstream copper re-
sources in Chile with its in-
tegrated copper smelting
complex at Mundra in Gu-
jarat, providing access to a
key raw material used in elec-
trification, renewable en-
ergy, infrastructure and ad-
vanced manufacturing.

“More than just a mining
asset, we view this strategic
partnership as a long-term
investment in India’s fu-
ture,” said Adani.

UNLOCKING VALUE
“By securing robust access to
global copper resources, we
are building supply chain re-
silience for the critical indus-
tries driving our nation’s
growth — spanning renew-
able energy, advanced manu-
facturing,  infrastructure,
and technology,” he said.
Under the proposed ar-
rangement, Adani would
contribute capital, techno-
logy-led exploration capabil-
ities and largescale project
execution expertise, while
Codelco would bring its geo-

The country’s total fertil-
izer stocks stood at 235.21 It
as of November 10, 2026,
against 173.46 It a year ago.
Urea stocks were at 103.12 It
against 72.14 1t, DAP stocks
rose to 28.65 It from 24.86 It,
complex fertilizers at 60.87
It from 42.44 1t and those of
MOP nearly doubled to 20.08
ltfrom 10.78 It.

Only SSP stocks were mar-
ginally lower at 22.49 It
against 23.24 1t.

Based on the feedback re-
ceived from the States, the
Centre has estimated fertil-
izer demand in the current
rabi season at about 380.96 1t
—urea 199.271t, DAP 55.07It,
MOP 16.4 It, complex 79.12
ltand SSPat31.11t.

The Cabinet hiked nutri-
ent-based subsidy and fixed
it at ¥94.21 per kg for nitro-
gen (N), ¥10.42 per kg for
sulphur (S), and %66.11 per
kg for phosphorus for the
rabi season (from October
2026 to March 2027). How-
ever, potash (K) subsidy re-
mained constant at ¥2.38 per
kg as in the last few seasons.

Adani’s Kutch Copper, Codelco sign
MoU to explore copper project in Chile

logical knowledge and inter-
national experience in cop-
per exploration.

Codelco said the proposed
collaboration was part of its
strategy to unlock value from
its exploration portfolio
through partnerships with
private sector companies,
while sharing risks and accel-
erating the development of
projects with potential.

“This MoU represents an
important step in the work
we have carried out with
Adani over the past year. This
process demonstrates
Codelco’s ability to attract
world-class partners and cre-
ate value from its explora-
tion portfolio, while safe-
guarding the long-term
interests of the company and
the state of Chile,” Bernardo
Fontaine of Codelco said.

The partnership comes
amid efforts by India to se-
cure supplies of critical min-
erals and diversify sourcing
of raw materials required for
its energy transition and in-
dustrial expansion.

s\ 1] creates value

TD Power Systems Limited
(CIN -L31103KA1999PLC025071)

REGISTERED OFFICE & FACTORY:
27,28and 29,KIADB Industrial Area, Dabaspet, Nelamangala
Taluk BengaluruRural District, Bengaluru-562111 India

www.tdps.co.in

Tel +91 80 229 95700 / 6633 7700
Fax +91 80 77 34439 / 2299 5718
Mail tdps@tdps.co.in

EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE PERIOD ENDED

30TH SEPTEMBER 2026

(Rupees in Lakhs)

3 é\llonths Half Year Previous Year :;’;sts'f:::y;%
nded Ended Ended in the previous year
Particulars 30.09.2026 30.09.2026 31.03.2026 30.09.2025

(UNAUDITED) (UNAUDITED) (AUDITED) (UNAUDITED)
Total Income from Operations (net) 84,131.88 148,137.27 185,623.38 45,246.54
Net Profit for the period (before Tax, Exceptional and / or Extraordinary items #) 16,775.44 28,464.88 32,611.71 8,182.24
Net Profit for the period before Tax (after Exceptional and / or Extraordinary items #) 16,775.44 28,464.88 32,611.71 8,182.24
Net Profit for the period after Tax (after Exceptional and / or Extraordinary items #) 12,374.66 21,003.97 23,877.49 6,019.31
Total Comprehensive income for the period [Comprising Profit for the period (after tax)
And other Comprehensive income (after tax)] 12,364.39 20,959.67 23,604.28 6,074.14
Equity Share Capital 3,137.07 3,137.07 3,124.30 3,123.85
Reserves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet of - - 104,052.13
the Previous Year
Earnings Per Share (of Rs. 1/- each)
a) Basic 3.96 6.72 7.65 1.93
b) Diluted 3.96 6.72 7.64 1.93
Notes:
1. Standalone details
Net Sales / Income from Operations 82,313.10 145,097.29 171,666.38 39,557.94
Profit Before Tax 16,326.52 27,992.65 29,407.57 6,870.79
Profit After Tax 12,131.15 20,777.51 21,644.35 5,078.06
Total Comprehensive income for the period [Comprising Profit / (Loss) for the period
(After tax) and other Comprehensive income (after tax)] 12,213.39 20,739.55 21,751.80 5,176.90

Place : Frankfurt

Date

: 12th November, 2026

6. The Complete results can also be accessed by scanning below QR Code:

2. The above is an extract of the detailed format of Financial Results for period ended September 30, 2026 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and
Other Disclosure Requirements) Regulations, 2015. The full Financial Results for period ended September 30, 2026 are available on the Stock Exchange websites
www.bseindia.com, www.nseindia.com & on the company's website www.tdps.co.in.

3. The results have been prepared in accordance with the Ind AS notified under the Companies (Indian Accounting Standard) Rules, 2015. The above financial results have been recommended
by the Audit committee and approved by the Board of Directors at their respective meetings held on 12th November 2026.

4. # Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with IND AS Rules.

5. The Board of Directors at its meeting held on November 12, 2026 has considered and declared an interim dividend of ¥ 0.65 per equity share of the Company. The interim dividend will
be paid to the eligible shareholders, whose names appear on the Register of Members of the Company as at close of the record date November 18, 2026.

For & on behalf of the Board
TD Power Systems Limited

Sd/-

Nikhil Kumar
Managing Director

A BM-BME
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Outer Ring Road, Opp. Lumbini Garden, Veerannapalya Flyover, Bengaluru-560045.
Ph: 080-25593891, Website: www.thakral-india.co.in, E-Mail: tsil@thakral-india.co.in

EXTRACT OF UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.09.2026

(Rs. in Lakhs except EPS)
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Quarter Ended |Quarter Ended | Year Ended
Particulars 30.09.2026 30.09.2025 |31.03.2026
Un-audited |Un-audited | Audited
Total income from operations 28.02 25.23 108.73
Net Profit / (Loss) f(?r the period . . 772) (1.11) (3.15)
(before Tax, Exceptional and / or Extraordinary items)
Net Profit / (Loss) for the peri fore t
et Profit / ( 'oss) or the period belore alx 772) (A1.11) (3.15)
(after Exceptional and / or Extraordinary items)
Net Profit / (L.oss) for the period aftgr tax. 772 (11.41) (3.15)
(after Exceptional and / or Extraordinary items)
Total Comprehenswe Income for the period [CorT\pr|S|ng Profit / (Loss) 7.72) (11.11) (3.15)
for the period (after tax) and Other Comprehensive Income (after tax) ]
Equity Share Capital (Face value of Rs. 3/- each) 352.05 352.05 352.05
Reserves (excluding Revaluation Reserve)
as shown in the Audited Balance Sheet of the previous year 0 0 0
Earnings Per Share (of Rs. 3/- each)
(for continuing and discontinued operations) (0.07) (0.09) (0.03)
Basic & Diluted

Tonip 0 6’25@@71@;3% SBVOOURIEFTNT). YTO0T
T RIBON ST 0B B30 BBrOER.
Q0N T3 T Te0w, STORATINTOOT BRI
Speomed, F0308F BIRL STOTE, Fpewne
WTRRT FHeDTOZ DG ﬂeﬁmfa‘g{ TooFeen

TROIWBIT). T WIBT B3 m‘?mjeszs RoT3RER
Date : 12.11.2026

ﬁcﬁcﬁai@@%ﬁeﬁo DOTITO.

Place : Bengaluru

Notes : 1) The above is an extract of the detailed format of the financial results for the quarter ended 30.09.2026 filed with the
Stock Exchange pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full format of the financials is available on the Stock Exchange website www.bseindia.com and on the company website
www.thakral-india.co.in. 2) The above results, reviewed by the Audit Committee, were approved by the Board of Directors at

its meeting held on 12.11.2026.
For Thakral Services (India) Limited

Sd/- Nirmala Sridhar
Managing Director

(DIN: 07076059)
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1sho1 creates value

TD Power Systems Limited
(CIN -L31103KA1999PLC0O25071)

REGISTERED OFFICE & FACTORY:
27,28and 29, KIADB Industrial Area, Dabaspet, Nelamangala

Taluk BengaluruRural District, Bengaluru-562111 India

www.tdps.co.in

Tel +91 80 229 95700 / 6633 7700
Fax +91 80 77 34439 / 2299 5718
Mail tdps@tdps.co.in
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