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The Central Library, IBM, Nagpur is providing the Classified Mineral News
Service since many years on monthly basis in print form. To expand this service to
the IBM Offices all over India i.e. H.Q., Zonal & Regional Offices and to take a call of
time, the Controller General, IBM desired to make this service online on fortnightly
basis. The library officials made sincere efforts to make it successful. This is the 10"
issue of Volume 10 for the service named Khanij Samachar for the period from 16" -
31 May,2026. The previous issue of Khanij Samachar Vol. 10, No. 09, 1** — 15" May
2026 were already uploaded on IBM Website www.ibm.gov.in .

In continuation of this it is requested that the mineral related news appeared
in the Local News Papers of different areas can be sent to Central Library via email
library@ibm.gov.in (scanned copy) so that it can be incorporated in the future issues

to give the maximum coverage of mining and mineral related information on Pan
India basis.

All are requested to give wide publicity to it and it will be highly appreciated
if the valuable feedback is reciprocated to above email.
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Date: 10-06-2026
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Mrs. R. S. Wakode
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" Alert villagers bust illegal sand mining
_attempt along Kanhan River in Parseoni

Soumitra.Bose
@timesofindia.com

Nagpur: Tension gripped the*
remote Singardeep . ghat
along the Kanhan River in
Parseoni taluka of Nagpur
district for over two hours
early Friday morning as vil-
lagers caught a sand mafia
gangred-handed.
Purushottam DodKe, 62, a
former village police warden
and resident of Singardeep
village, had lodged a police
complaint about rampant il-
legal sand mining at the ghat
for the last sevepal months.
Dodke atleged that heavy tip-
pers and tractors had badly
damaged the village roads,
On Thursday night, a
truck allegedly damaged an
electricity wire while ente-
ring the ghat, causing total
power failure in the village.
Hundreds of villagers

R T o e —

CAUGHT IN THE ACT

> A truck allegediy damaged an electricity
wire while entering the Singardeep ghat,
o causing total power failure in the village

b

» Villagers rushed to the riverbed and
found an excavator loading sand in two
10-wheeler tipper trucks '

> On seeing the crowd, the truck drivers
abandoned their vehicles and fied

| > Sarpanch Deepak Ingole, along with
- | others kepta watch on
‘| vehicles for over two hours till police arrived

¢ abandoned

o |

> Residents alleged that the sand mafia

has been operating in the night, destroying
' | the river ecosystem and badly damaged

- | thevillage roads

found an excavator loading
sand in two 10-wheeler tip-
per trucks. On seeing the
crowd, the truck drivers
abandoned their vehicles
and fled into the darkness,
said police,
Theexcavatoroperatoral-

rushed to the riverbed and

legedly tried todriver the ma.
chine totheriverbank and co-
ver it with trees and bushes,

Sarpanch Deepak Ingole,
along with others kept a
watch ontheabandoned vehi-
cles for over two hours till po-
lice arrived.

The first truck was fully

loaded with sand, extimated
worth around 40,000, while
the second truck was partial-
ly loaded with sand worth
235,000. Both trucks are valu-
ed at 325 lakh each, said poli-
ce, The excavator is estima-
ted to be worth ¥40 lakh,
Local residents alleged

that the sand mafia has been
operating in the night, dest-
roying the river ecosystem
and village infrastructure.
They urged police to register
an FIR under the Mines and
Minerals Act, Environment
Protection Act and relevant
BNS sections against the
sand mafia.

Kanhan police have iden-
tifiedandregistered caseaga-
inst vehicle owners, Duryad.
han Patle and Nitin Patle, and
the two truck drivers, Ma-
hendra Nagose and Mayur
Nerkar. They have been ar-
rested too.
~ Sources said illegal sand
mining is causing financial
losses to ghat owners. Nag-
pur Rural police under SP
Harssh A Poddarand AddlSP
Anil Mhaske have invoked
MCOCA against four gangs,
including the latest against
Kallu Khan.

A ——  —— ———
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V Tata Steel Net More Than Doubles on

Rise in operating profit in Netherlands & narrowing of UK losses also help boost Q4 show; cautious

Our Bureau

Mumbal: Tata Steel's consolida-
ted profit more than doubled on
year In the March quarterasaro-
bust performance in its India
operations wassupportad by ope-
rating profit surging in Nether-
lands and losses in the UK narro-

wingascomparedto the previous

year. The company, though, cau-
tioned that ltmmains watchful
about the West Asian crisis and
its impacton costs.

profit stood at ¢2,985 crore for Jan-  re,
Mar as compared to £1,201 crore a
yearago Inthe December quarter,
the company had a bottom line of
22,730 crore. Total revenue from
anlim

the Mareh quarter

56,218.1 crore a year ago, while re.
ported earnings before interest,
tax, depreciation and amortisa-
tion roseto 9,953 crore from¥6,762

CPOre & year 2go.
= Tata Steelmadean
Ebitda of €11410

and 15907 per
tonne in India du-
nngun&m
than tripled fiscal
202, Tata Steel’s.
pron

tla:ur‘:nw 282,140 crore from  kets,

218,543 crore. Ebitda for the year
surged 35% on yearto34,848 crore,
"'l‘mSteddulivu'edamrkedly
improved ce for the se-
from cond yeqr ina row; despite subdu-

pertonneatacon- T7]
solidated  level, [

volumes and an improved pro-

duct mix in India, combined wlth down its net

steel P s ""4" mﬁonmhdtohlm-
aﬁ”’ﬁmm provement in Ebitda margin of
ushik Chatterjee said. “Higher a%:pmhvhsh,'he

for the year by

tangible benefits of around 2,285 crore on year to280,144 cro-

10,886 crores from tbecnmrnw

m,mmtingtncmdemobltda

| Strong

about the impact of West Asia crisis, saysce

ratio of 2.3 times. It spent 714,026 ~ment, he said.

crare on capital emndlm du-
ringthefiscal.

] Iandt aré facinga
regulatory environ-

India

. dy paid more than €20 miliion in fi-

‘Tata Steel Netherlands has;

scal 2026 as penalties related to its
!jmuidenunlt busedonthew
AgEncY's mem

."‘menm of exceedances of em
,stomof‘submnoeamwmm

preseribed limits “Many of these
penalties relate to exceedances
where no technically and opera-
tionally feasible best practices are

d  curvently available globally to.
mmtmemaummq

yp gmn - design and vin-
wdmwbem«osem

;- #rsoid),"the company said,
In the s changes

L e
- are
bﬂngiuag:&uterhalancomnmar. .

ket where demand conditions re-
maimmunor concern, it said.

A
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@timesofindia.com

Visakhapatnam: Before
oceans split and long before
dinosaurs, India and Antarc-
tica shared a spine of fire-for-
ged mountains. Today, more
than 9,000km separate the
“siblings” lost in deep time.
Granulite rocks in Andh-
ra Pradesh have delivered
what scientists call "smoking
gun” evidence that India’s
Eastern Ghats and East An-
tarctica were once fused in a
vast mountain belt before
Gondwana cracked and Indi-
an Ocean opened between
them millions of yearsago.
Scientists studying anci-
ent formations in Vizianaga-
ram-Salur region said they
Lhave traced matching geolo-

‘Smoking gun' evidence was found
in AP’s granulite rocks, which
showed same age and chemistry
as those In East Antarctica

gical fingerprints across con-
tinents now worlds apart,
Same age. Same mineral che-
mistry Same scars of heat,
pressure and tectonic uphea-

val etched deep inside
Earth'scrust.
Findings tie Eastern

Ghats to Antarctica’s Rayner
Province, strengthening

long-held theories that both
belonged to a colossal moun-
tain system called Rayner-
Eastern Ghats orogen before
Gondwana splintered apart.
Scientists focused on gra-
nulites—metamorphic rocks
forged under high tempera-
tures and pressure far bene-
ath Earth’s surface. Inside
them lay zircon, garnet and
monazite minerals that acted
like time capsules. “Zircon
survives in conditions that
destroy most other minerals
and preserves a precise time-
line of ancient Earth proces-
ses,” said Prof Sankar Bose,
dean of natural and mathe-
matical sciences at Presiden-
cy University, Kolkata,
Team included Bose,
Shubhadeep Roy, Sayantika
Ghosh, Sneha Mukherjee, Ni-

" Rock story: Andhra Pradesh findings show

Eastern Ghats were once fused to Antarctica

Plic for reprosentation
— —

lanjana Sorcar, and J Amal
Dev from Presidency; resear-
chers from Queensland Uni-
versity of Technology, Aust-
ralia, National Centre for
Earth Science Studies, Thi-
ruvananthapuram, and Ko-
rea Polar Research Institute,
South Korea. Using uranium-
lead dating and advanced mi-
neral analysis, researchers
reconstructed shared chap-
tersin the rocks’ history.
Around 130 to 150 million
yearsago, duringage of dino-
saurs, Gondwana began bre-
aking open. Rifts widened in-
to what became Indian Oce-
an. India surged north to-
wards Asia. Antarctica slid
towards the south pole. A mo-
untain belt broke and sailed
away on separate tectonic
rafts. Yot rocks remeémbered. 4
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/‘Stringent action against illeg]

LOKMAT NEWS NETWORK
NACPUR

Following reports of unautho-
rized sand transportation and
sand theft incidents within the
district, instructions have been
issued to the Police and Revenue
Departments to take immediate
action. Revenue Minister Chan-
drashekhar Bawankule an-
nounced that strict measures
will be taken against illegal
sand mining and transportation
across the state,

Speaking to the media here,
Bawankule signaled that stern
action would be initiated

transporta-
tion actiy-

S after  in-
stances of
unautho-
rized sand
transport

Chandrashekhar and theft

I came to
ROWSIKUIS. .. Mutit i the

Nagpur district, the Police and
Revenue Departments were di-
rected to take immediate reme-
dial steps. Large scale opera-
tions have already been con-

it 1&94 Y
throughout*
the state. He.
stated that |

I government would not tolerate

ducted in various districts ac-
ross the state, including Nagpur
and Bhandara. He also com-

‘mendedthe action taken by the

District Collector in the Jalna
district, He emphasized that the

improper sand mining or trans-
portation practices within the
state, clarifying that orders for
strict enforcement have been
issued across all of Maharash-
tra.

Sand is essential for the
state's development and infras-
tructure projects. However, its
transportation must strietly ad-
here to regulatory frameworks
and royalty payment norms. In-

>against illegal sand mining and

¥ oS N o= w4

N

D

v

stances have ‘come. to light
where transporters pay roy-
alties for merely five or six brass
of sand while actually trans-
porting twenty brass. He af-
firmed that the government is
actively striving to curb such
illegal practices.

When asked about the meet-
ing between Parth Pawar and
Chief Minister Devendra Fad
navis, Bawankule remarked that
he did not perceive any internal
discord within the NCP under
the leadership of Sunetra
Pawar. He added that he was
not privy to the specific reasons
behind Parth Pawar's meeting
with the Chief Minister.

gal sand mining’

¥ Responding to

speculations
regarding a potential
cabinet reshuffle in
the state, he stated
that this matter falls
within the purview of
Chief Minister
Devendra Fadnavis,
Deputy Chief Minister
Eknath Shinde, and
Deputy Chief Minister
Sunetra Pawar. He
clarified that he
possessed no
information
regarding this specific
issue.

——

1/82532/2026
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UCIL to extract uranium from
Hindustan Copper’s tailings

NEW DELHI, May 17 (PTI)

URANIUM Corporation of India Ltd
{UCIL), a publicsector company under
the Department of
Atomic Energy (DAE),
will set up a recovery |
plant in Jharkhand to
extract uranium from
tailings of state-owned
Hindustan Copper, a
top official said on
Sunday,

Themovewould help
inaugmenting domes-
tic supplies of the strategic mineral
used in nuclear power and defence
applications.

In an interview with PT], Hindustan
Copper Chairman and Managing
Director (CMD) Sanjiv Kumar Singh said
that the copper PSU has reached an
understandingwith UCILunderwhich
tailings will be handed over to the
Uranium Corporation of Indiato extract
uranium. Copper tailings are finely
ground waste rock and water that
remain after copper minerals are

extracted frommined ores. Singh said,
“UCIL was concerned with our pro-
posal and technically agreed because
there is a presence of uranium in small
quantities in our tail-
ings, which they can
extract”,

UCIL will process the
tailings and, after
extracting uranium,
return the treated tail-
ings to HCL, he said.
The process will take
time because UCIL
operates under the
DAE and follow atomic-energy clear-
ances and protocols, the CMD said.
Industryexperts believe that the agree-
ment could have both strategic and
environmental benefits.

Recovering uranium from tailings can
provide an additional domestic feed-
stock for the country’s civil nuclear
programme and reduce reliance on
imports. "It also converts a waste lia-
bility into a resource besides
addressing legacy environmental
management.” /
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" India’s gems, jewellery exports down
9.07 pc in April at USD 2,226.45 mn

«INDIA'S gems and jewellery
exportsdeclined by9.07 percent
at USD 2,226.45 million (Rs
20,825.01 crore) in April follow-

ing the West Asia conflict, the-

Gem & Jewellery Export
Promotion Couneil said.

The total exports were USD
2,448.53 million (Rs 20,952.26
crore) inthe same monthin 2025,
as per the data by the industry
apex body GJEPC. '

“Decline in exports is mainly
due to the ongoing conflict in
‘West Asia, which has caused
‘worldwide disruptions affecting
exports. Besides geopolitical ten-
‘sions, exports to the US, a major
‘export market for the gems and
jewellery industry, were also
affected because there is still no
clarity on the tariffs,” GJEPC
Chairman Kirit Bhansali told PTI.

Meanwhile, data from the
GJEPC revealed that the overall
export of cut and polished dia-
monds declined 19.65 per cent
in April at USD 890.91 million

-

compared to USD 1,108.74 mil-
lionfor thesame period lastyear.

Export of polished lab-grown
diamonds dipped 15.53 per cent
to USD 93.28 million in April
from USD 110.43 million last
year.

Gold jewellery exports was
down 21.77 per cent to USD
841.54 millioninApril, compared
to USD 1,075.67 million for the
same period last year.

The total export of plain gold
jewellery at USD 341.08 in April

2026 showing a decline of 47.06
per cent against USD 644.33 for
the same period of the previous
year:

However, the exports of stud-
ded goldjewellery grew 16,02 per
centat USD 500.46 in April com-
paredtoUSD431.35 forthesame
period last year.

Silver jewellery exports in the
previous month surged by 444
per cent to USD 268.38 million
against USD 49.33 million in the
same month last year.

1/82532/2026
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1

Steel eyes top-

| fourth globally. So, thisis a sig-
| bably be among the top two
steel producers outside China.

 Steel prices increased year-
on-year and sequentially.

10
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Rohan Das
Chennal

India’s appetite for gold is
well-known, but recent data
show a sharp rise in the de-
mand for the precious metal
in the form of bars and coins,
underscoring its growing ap-
as an investment asset.

World Gold Council
(WGC) data show that bar
and coin demand stood at
62.3 tonnes in the quarter
ended March 2026 (Ql
CY26), accounting for about
41 r cent of India's total
oﬂ‘tuke during the

'I'hxs was significantly
than gold ETF de-

mand of 19.9 tonnes in the
same quarter. The share of
bars and coins in the overall
gold demand has risen from
34 per cent in the same
3\:( er last year, well above
r typical 20-30 per cent

range over the g:st
In value terms, bar and com
demand surged 129 per cent

BUSINESS LINE DATE:19/5/2026 P.NO.01

Bars, coins made up 41% of gold demand in Jan-March

1/82532/2026

Rising share Strong growth
Demand for gold bars and coins as ® Bar and coin demand (in mnnu)
% of total gold demand ) | ®%growth rate m
40
250
{ 200
20' 150
15 | | 100
10 {
50
‘é%g% §§§§§§ w = E"
85530303563133
Source: World Gold Council
to $10 billion in Q1 CY26 Head, WGC, said the trend  the demand mix: Investment
from $4 billion in Q1 CY25. signals a structural shift, demand accounted for

The WGC defines demand
as the gold acquired by final
end-users in the country.

Kavitha Chacko, Research

with gold increasingly being
viewed as an investment
vehicle,

“This shift is reflected in

nearly 70 per cent of total
gold demand in Q1, while
jewellery’s share fell to
around 30 per cent — the

lowest level since 2000,” she
said.

Elevated gﬂd prices, par
ticularly early in the quarter
when gold ou rmed
other domestic assets, drove
investment-led buying in
bars and coins, Chacko ad-
ded. Preference for coinsand
bars is also supported by the
fact that, unlike ETFs, they
can eventually be converted
into jewellery.

Jateen N Trivedi, Vice-
President, Commodity and
Currency Research at LKP
Securities, said the sharp rise
in gold prices over the l]YI!l
ycnr coupled with a ch

ng equity market, had
sted investor interest in
gold. “People want to buy
gold but, unlike jewellery,
which often comes in hrger
denominations, bars
coins can be bought in small
ticket sizes of €5,000-10,000
Moreover, there is minimal
loss in terms of making
charges,” he said.

With inputs from intern Anu Keerthana
]
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ance despite ongoing regulat-

Tata Steel slips 3% post Q4, analysts divided

business,

rw ! o d \”.

including risks

Our luruu Tata Steel

Bengalury Return -1%  ¥209 275
m

Tata Steel shares declined 3.3 o m

per cent to ¥209.71 on the
NSE on Monday after in-
vestors reacted cautiously to
the company’s March quarter
earnings and mixed broker-
age commentary, with con-
cerns around regulatory
headwinds in Europe and
delays in key overseas pro-
jects weighing on sentiment
despite a sharp rise in profit.
The company reported a
more than two-fold jump in
consolidated net profit for
the March quarter at ¥2,965
crore, compared to 1,200
crore in the year-ago period,
aided by better realisations.
Brokerages maintained a

21
209

205
Ape 11,26 May 18 26
mixed stance on the stock fol-

lowing the results. Jefferies
maintained a ‘Buy’ rating and
raised its price target to ¥275.
It increased its FY27 and
FY28 EPS estimates by 6 per
cent to 14 per cent and ex-
pects the India business to
deliver 9 per cent volume
growth along with margin ex-
pansion in FY27. It said India
remains the key driver for
Tata Steel’s stock perform-

ory concerns in Europe. Mor-
gan Stanley retained its
‘Overweight’ with a price tar-
get of ¥215. The brokerage
said Tata Steel delivered a
strong performance across
domestic and overseas opera-
tions and expects the near-
term outlook to remain fa-

vourable, aided by higher In-  price of ¥240, citing strong
dia prices and policy support  earnings supported by resili-
in the UK and EU, ent India operations and re-
duced losses in Europe,
NETHERLANDS WOES Goldman Sachs main-

However, JPMorgan down-
graded the stock to ‘Neutral’
with a price target of ¥220
after the stock rallied 38 per
cent over the past year, com-
pared toa 5.5 per cent decline
in the Nifty. The brokerage
cited regulatory cost pres-
sures in the Netherlands

linked to early closure of coke
and gas plants, which could
increase raw material, freight
and employee restructuring
COStS,

CLSA maintained a ‘Hold'
rating on Tata Steel ‘with a
price target of ¥225. Investec
retained ‘Hold’ with a target

tained a ‘Neutral’ rating with
a price target of ¥218. Mean-
while, Citi retained ‘Sell’ with
a target of ¥200, as it rem-
ained cautious due to uncer-
tainty around environmental
regulations in the Nether-
lands and slower growth vis-
ibility beyond FY27,

Vi

12
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Platinum demand for auto production up
1%in Q1, jewellery offtake down 15%

Our Bureau

Chennal

Platinum demand for vehicle
production in India in-

creased by 1 per cent in the
first quarter of 2026 com-
pared with the same period a
year ago, However, demand
for fabrication jewellery was
the lowest in 10 quarters, de-
ing by 15 per cent, the
Platinum Investment
Council (WPIC) Q1 2026 re-
said.

Indian vehicle production
is heavily biased toward
pickups and SUVs, which
naturally require higher plat-
imngg’roup (PGM)
! to meet emissions
standards.

The projections for the
whole of 2026 are 2 per cent
increase, buoyed by the re-
vised Goods and Services

Tax (GST 2.0) framework.
This policy reduced taxes on
eligible light-duty vehicles
from 28 per cent to 18 per
cent, stimulating production
of pure internal combustion

ne (ICE) and hybrid
ve cles, it said.

IMPORT DUTY HIKE
However, the report has not
taken into account the hike
inthe import dutyto 15.4 per
cent lutp:eek. R’w doubl?:g
of the duty is expected to
raise the cost of emission-
control systems used in
cleaner internal combustion
vehicles.

The report still projects
India as a bright spot for plat-
inum demand, which is ex-
pected to be resilient and
witness growth across the
automotive and jewellery
sectors, Demand for plat-
inum jewellery fabrication

The WPIC report still projects
India as a bright spot for
platinum demand

fell by 15 per cent year-on-
year to 45,000 ounces. It was
the lowest since the third
quarter of 2023. Slack ex-
ports, depreciation of the In-
dian rupee, offsetting correc-
tions in the global market
and disruptions due to the
Iran war, which con-
sequently led to a hike in in-
surance premia, affected
jewellery demand, it said.

Despite the 15 per cent

drop in Q1 demand, the |
WPIC report projected a § |
per cent increase in jewellery
fabrication demand. The

growth is expected to be
driven by store expansions

by corporate retailers and in-
creasing consumer
AWAreness.

In addition, the widening
ice gap between gold and
platinum will encourage re-
tailers to increase platinum
inventory. specifically in
nght deslgns studded
jewellery and bi-
meml pieces. The other op-
timistic view was the hope
that retail dealers could sell
bars and coins with manufac-
turers establishing dedicated
facilities. The report expects
investors to turn to platinum
coins as part of their portfo-
lio diversification due to
volatile equity markets and
geopolitical tensions.

13
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7
+ Shyam Metalics plans X10,000 cr investment
in Bengal, with potential for further funding

sasmmg
Our Bureau
Kolkata

Shyam Metalics and Energy,
which will invest around
10,000 crore in new pro-
jects in West Bengal over the
next three years, is consider-
ing another 10,000 crore in-
vestment depending on the
new industrial and land
policies expected from the
newly-elected BIP govern-
ment in the State.

The Kolkata-
headquartered company is
investing close to ¥6,000
crore in Paschim Bardhaman
district’s Jamuria, where it is
setting up facilities for pro-
ducing hot rolled coils, speci-
ality steels and carbon steel,
among others.

“We acquired a plant,
Ramsarup Industries, from
NCLT. We are planning to
set :g a railway coaches
manufacturing facility and a
speciality steel manufactur-

ing plant there in Kharagpur.

We will be investing close to
¥4,000 crore. This will be in-
vested in the next two to
three years,” Brij Bhushan
Agarwal, Chairman and MD,
Shyam Metalics and Energy,

told newspersons on
Tuesday.
ACCELERATE GROWTH

“We are a group from Bengal
and we would love to be very
active and committed to the
State. These are very proud
moments, We are planning
to accelerate our growth by
more than 30 per cent in the
next five years. And, we ex-
that in the next three to
our years, we will be able to
almost double our employ-
ment strength in West
Bengal from 25,000 people to
45,000-50,000 people,” Agar-
wal said
The company, which is in
the process of business and
products diversification, is
eagerly waiting for the new

industrial and land policies
from the Suvendu Adhikari-
led BJP government in the
State.

Evaluating the expected
industry-friendly  policies,
the company would consider
another ¥10,000 crore in-
vestment in the State,

“We are waiting for the
new industrial policies. I am
very optimistic that we will
get a lot of support from the
Central government as well

as this State government for |

the new industries and we
will be able to grow much

faster,” Agarwal added.

POLICY CHANGES
The new Bengal government
would look to scrap the 50-

year-old urban land ceiling |

act in order to expedite in-
dustrialisation. It may also

allow anew special economic |

zone to attract big ticket in-
vestments,
This was disclosed by state

BJP President Samik Bhat- |

tacharya at the AGM of the

Bengal National Chamber of |

Commerce (BNCCI) last

week. This was the first in- |

dustry interaction of any BJP
frontline leadership after the
party’s decisive election
victory.

Bhattachrya told mem-
bers of BNCCI that urban
land ceiling is a big impedi-
ment for industry. “We are
discussing how to repeal this
act,” he

ded. }

14




D-30020/3/2022-LIB-IBM_HQ

|
|

BUSINESS LINE DATE:20/5/2026 P.NO.10

oy
| Akhil Nallamuthu

bl. research bureau

Aluminium futures (¥384/
kg) are on a steady uptrend
and the recent breakout adds
further strength to the bulls.

The May contract broke
out of the resistance at Y380
last Wednesday, opening the
door for further rally.

COMMODITY
CALL.

While it moderated from
the high of ¥387.20, the price
action shows that the bulls
are regaining traction and
the price sustains above
2380, which henceforth can
act as a support.

We expect aluminium fu-
tures to establish another leg
of rally from the current

| Jevel, which could lift it to

T400.

If this level is breached,
the contract could rise to
$420.

However, if there is a de-

'\ cline, aluminium futures

Retain longs in aluminium

Return 60.7% {per k)
A0
350
300
250
~ 200
May 19,25 May 18,26

could find support at ¥373,
where the 21-day moving av-
erage currently lies. Sub-
sequent support is the price
band of ¥350-360.

Nevertheless, the prevail-
ing price action shows no
sign of a bearish reversal, and
traders can stay on the long
side of the trade.

TRADE STRATEGY
Last week, we had suggested
buying aluminium futures
when it breaks out of ¥380,
Participants who bought the
contract based on this can
retain the trade.

Maintain target and stop-
loss at 400 and %370,
respectively.
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Steel, cement help
quicken April core
sector growth to 1.7%

Slight uptick

The chart shows the overall core sector growth
rates compared with a year-ago period, Figures in %

NEW DELHI :

Growth in activity in the
eight core sectors of the
economy quickened mar-
ginally to 1.7% this April,
up from 1.2% in March, offi-
cial data released on Wed-
nesday showed.

Data on the Index of
Eight Core Industries re-
leased by the Ministry of
Commerce and Industry
saw a significant revision of
the growth rate for March
~ Now in at 1.2%
compared with the preli-
minary contraction of
0.4% that had originally
been reported for the
month.

In a signal that construc-
tion activity might again be
picking up, the steel and
cement sectors saw rela-
tively robust growth in
April. The steel sector saw
growth come in at 6.2% in
April, compared with a
newly revised growth of

L

Tt

= White
sectors such
as steel,
cement and
electricity
saw growth,
others
contracted

Aprid 26° “Provisional

7.7% in March. The preli-
minary March growth fi-
gure for the sector was
2.2%.

Similarly, the cement
sector saw growth quicken
to a three-month high of
9.4% in April. Here, too,
the growth rate for March
was revised upwards to
4.7% from the original 4%.

The domestic crude oil
sector contracted 3.9% in
April, marking the eighth
consecutive month of con-
traction.

The natural gas sector,
too, again slumped into a
contraction of 4.3% in
April after having briefly
come back into positive
territory in March due to
the energy crisis brought
on by the war in West Asia,

Prior to March, the natu-
ral gas sector had contract-
ed for 20 consecutive
months.

CONTINUED ON
» PAGE 10

THE HINDU DATE:21/5/2026 P.NO.10

Steel, cement lift core
sector growth to 1.7%

As a likely consequence of this contraction in
domestic natural gas production and rising prices
of gas imports, the fertilizer sector contracted
8.6% in April. This was a much better perfor-
mance than the contraction of nearly 25% in
March.

The refinery products also fell back into a con-
traction in April, of 0.5%, compared to a growth of
0.1% in March. Notably, the contraction this April
is over a contraction of 4.5% seen last April.

The electricity sector grew at a three-month
high of 4.1% in April, up from the revised growth
of 0.8% in March. The preliminary figure for
March had reported a contraction of 0.5% for the
sector.

Coal output contracted 8.7% in April, the se-
cond consecutive month of contraction.

1/82532/2026
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DRAG FROM FERTILISERS NARROWS

Core OQutput Rises 1.7% in Apr on
Stronger Power & Cement Show

Growth weakened in five of eight core industries, reflecting impact of W Asia conflict

OQur Bureau

New Delhi: India's core sector
output grew 1.7% year-on-year in
April, up from1.2% inMarch, sup-
ported by stronger electricity ge-
neration and cement production,
according to official data released
Wednesday. The core sector ex-
panded 1% In April 2025.

“The uptick in the growth in
April related to March waslargely
driven by electricity generation,
and cement, aswell as a narrower
drag from fertilisers,” said Rahul
Agrawal, senior economist at ra-
tingsfirm ICRA

three months at 94% in April,

Cement output grew 9.4% in April, from 4,7% in March

Electricity ' %&
generation
Increased to
three-month
high of 4.1%

/ compared with 4.7% in March. 6.2% in April from 7.7% in the
Cement productionemergedasa  Electricity generation rose 4.1%, month before,
bright spot, growing the fastest in  also the fastest in three months.

Growth weakened in five of the
Steel output growth eased to eightcoreindustries, reflecting the

impact of the West Asia conflict.
Coal recorded the steepest cont-
raction of 8.7% year-on-year in
April compared witha 4% drop in
March., Fertiliser output shrank
8:6%, though the decline was less
severe than the 24.6% fall recor-
- ded in March,
- Natural gas pro-
New liP duction fell 4.3%,
series, with  while crude oil and

settobe of 8.8% and0.5%, re-
releasedon  spectively
Junei The contraction in
five of the eight sec:
tors suggests that economic acti-
vity insome sectors was impactad
by (x‘he West Asia crisis, Agrawal
said,

BUSINESS LINE DATE:21/5/2026 P.NO.03

Rbhl Ranjan Kala
New Delhi

Even as peak power demand
has been hreakmg records
this week, surpassing the 265
GW-mark on Wednesday,
the country’s coal stocks re-
main comfortable,

Thermal power plants
hold 51.98 million tonnes of
reserves against a daily burn’
of roughly 3.10 million
tonnes.

Of this, domestic coal-
based plants with 203 GW in-
stalled capacity have stocks
of 49.3 mt with a daily re-
quirement of 2.9 mt. Impor-
ted coal-based plants (18.78
GW capacity) have stocks of

2.7 mt, with a daily require-
ment of 1,96 lakh tonnes,

Sources said that in FY27,
thermal plants might con
sume up to 850 mt, up from
808 mt in FY26. The Power
Ministry has made a demand
of 906 mt coal for FY27 to
the Coal Ministry, similar to
the demand in FY26,

According to Coal Min-
istry data, thermal plants
consumed a total of 852.5 mt
of coal in FY26, which in-
cludes 808.8 mt of domestic
supplies and 454 mt from
imports.

India’s peak power de-
mand during solar hours hita
record 260 GW on Tuesday,
surpassing the 257 GW re-
cord onMonday.

Imported
coal-based plants
with 18.78 GW
capacity have
stocks of 2.7 mt,
with a daily
requirement of
196 lakh-tonnes

However, the peak de-
mand surpassed 265 GW on
Wednesday, setting a new
record,

“Today [Wednesday], at
15:45 hours, peak power de-

mand [solar hours] of 265.44

GW was successfully met.
This represents a new high | m
peak demand ‘met, surpass:

Thermal plants’ coal stock position stays comfortable
even as the power demand scales new records

ing yesterday’s peak demand
[solar hours] of 260.45 GW,
which was also successfully
met,” said the Power Min-
istryonX.

NEW RECORD

Coal Ministry sources said
that there is sufficient coal
available to meet the coun-

try’s rising power demand.
Coal accounted for almost 70
per cent of the generation in
the last three days when peak
demand scaled new records.
The national capital’s
electricity demand also hit a
record on Wednesday, sur-
passing the highs of Monday.
Delhi’s peak power demand
(daytime) touched 8,039
MW at 15:35 hours, the
highest on record so far in
2026. Delhi discoms BSES
and Tata Power DDL suc-
cessfully met the demand.
While BSES discoms met
the peak power demand of
3,665 MW and 1,753 MW in
their respective areas, Tata
Power DDL met the scason’s
peak demand of 2,249 MW,
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Copper: Buy
now atX1,340

Return 55% (per %g)
— — 1500
1300
1100
900
- ~ 700
May 20, 25 May 19,26
=

Akhil Nallamuthu
bl. research bureau

Copper futures (¥1,340/kg),
after hitting a four-month
high of 1,414 on May 13,
have seen adrop in price.

However, the chart shows
that the broader uptrend is
intact, and we are likely to
see arebound.

The May contract, despite
declining, continues to trade
above the 21-day moving av-
erage, which is now at
1,318,

There is another support
below this at ¥1,300, thus
making the price range of
¥1,300-1,318 agood base.

RALLY TO RESUME

We expect the contract to re-
sume the rally, either from
the current market price or
after extending thedip to the
above ‘mentioned support
band.

Once the uptrend re-
sumes, copper futures can
retést the previous high of
¥1,414. A breakout of this
can open the door for a rally
10 X1,520.

| On the other hand, if cop-
per futures breach the sup-
port at ¥1,300, the down-
trend can extend to ¥1,270
and then possibly to 1,255,

Until the support at
1,300 holds, traders are
suggested not to consider
short positions, whereas par-
ticipants can use the dip to
create fresh longs.

TRADE STRATEGY

Buy copper futures now at
¥1,340. Target and stop-loss
can be ¥1,410 and ¥1,300,
respectively.

THE ECONOMIC TIMES
DATE:22/5/2026 P.NO.07

New Delhi: The Supreme Court
on Thursday rejected a petition
against the environment mini-
stry’s final Stage-ll approval to
Adani group company Strata
tech Mineral Resourcesfor diver-
_ ston of 1,397.64 hectares of forest

Seeking to guash the approvals
in the larger environmental in-
terests, environment activist
Ajay Dubey hadrequested the co-
urt to declare the forest avea as
an eco-gensitive zone for it being
anelephantcorridorandalsoha:
ving a rich, diverse and densely
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Steel ministry pushes to
end metallurgical coke
anti-dumping tariffs

Ministry of Steel has asked the finance min-
istry to withdraw ti-dumping tariffs on
low-ash metallurgical coke imperts, citing
ln:dequare domestic supplies, and higher
prices, according to a government docu-
ment reviev;redlgvgke'u{efmndla. theworld's
second-largest “crude steel producer,
imposed a provisional anti-dumping duty
on imports of low-ash metallurgical coke,
known as met coke, in December for six
months, "Concemns have regarding
the limited availability of met coke in the
domestic market and-asubstantial increase
indomestic prices following the imposition
of ADD, which has imposed a significant
g;mneia;'l burden mﬁl manufacturers,”
e steel' ministry sald in an office memor-
‘andum dated May 18, referring to anti-
dumping duties with an acronym.The
-ministries did not respond to emails from
Reuters seeking comment. REUTERS
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Hindalco Q4 net halves on one-time

expense 0fX4,171 cr at Novelis plant

7
|

Our Bureau
Mumbai

Hindalco Industries, an
Aditya Birla Group company,
reported that its net profit in
the March quarter more than
halved to %¥2,597 crore
against 5,284 crore logged
in the same period last year,
largely due to an one-time
expense of ¥4,171 crore re-
lated to two fire incidents at
Novelis’ Oswego plant in the
US last year.

Revenue was up 20 per
cent at ¥78,133 crore
(64,890 crore), while
EBITDA increased 9 per cent

to 11,197 crore (X10,296
crore) in the quarter under
review, The company an-
nounced dividend of ¥5 a
share and set the record date
as July 10,

FIRE INCIDENTS

Last year, there were two fire
incidents at Novelis’ plant at
Oswego in the US. Novelis
will incur costs of 4,171
crore related to the repairs,
clean-up and other expenses
related to this event until the
operations are fully-restored
and this was recorded as ex-
ceptional expenses, said the
company. Aluminium up-

Scorecard . gee
Q4FY26 Q4 FY25
Reverwe 78133 6489

Netpofit 2,597 5284
EPS (Dilvted) (1) 1167 23.75

stream sales in India were up
marginally at 3.39 lakh tonne
(3.32 It) and revenue in-
creased to ¥11,418 crore
(¥10,311 crore).

ALUMINIUM SALES

EBITDA per tonne was up 4
per cent at $1,756 ($1,684).
Downstream  aluminium
sales were up 18 per cent at

1.24 lakh tonne, while rev-
enue jumped 35 per cent to
4,867 crore.

EBITDA per tonme was
down 6 per cent at $226 as
the Aditya FRP plant was be-
ing ramped up to'its optimal
levels. Copper metal sales
were down 5 per cent at 1.28
lakh tonne,

Revenue was up 52 per
cent at ¥22,156 crore, while
EBITDA increased to 3907
crore (Y614 crore). The fall
in TC/RCs was offset by
strong operational perform-
ance and higher realisation
in byproducts such as sul-

huric acid.
2 A

THE TIMES OF INDIA
DATE:23/5/2026 P.NO.09

4 co@ -
drops 51% to 22.6k cr

New Delhi: Aditya Birla Group's
metal flagship Hindalco '
Industries on Friday said its
consofidated net profit drbpped

. by 50.8% to Rs 2,597 crore in the
March quarter of FY26, impacted
by fire incidents at US subsidiary
Novelis' plant. The company had
posted a consolidated net profit
of Rs 5,284 crore in the year-ago

apt'el'ioc:l. AGENCIES P
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Steel Plant

JSW Begins Prospecting At Gadchiroli

<1L CR INVSTMENT WORLD’SLARGEST

1/82532/2026

I "
M i - J : d | prospectlno-cum-mlnlng licence for
nes: Jinda an iron ore block in Gadchiroli along manufacturing because
Times News NETWORK :‘t:sfow oite! wmm fo t otits pmm toiron “e »
persources, MIDC has already reserves, The 25-mil
ol : , initiated fand acquisition procedures . integrated steel plant will
agpur: JSW Group has begun | for the proposed steel project . take off once we secure our
prospecting operations at . the The v g mlnes. Gadchiroli's lndustml
Gadehiroli iron oreblock secured | neproposed project S ntial remained
through auctions nearly threé ye. | 5. €xpected 1o draw an years because of Maoist
arsago, markingthefirstconcrete investmentof ¢1 fakh crore Iﬂmeﬂcy Now mining has
step towards its proposed 25anil- | > Jindal also confirmed JSW is '.commenced in this area, and
lion-tonne integrated steel plant working on an electric vehicle battery there is peace :
in the district, touted as the | manufacturing project in Nagpur SAJIAN JINDAL
w°2§§'§$°s" S | 55w GROUP CHAIRMAN
g to TOI on sidelines  bitious steel project once it secu- “Gadchiroll Is ideally sufte -
of the convocation ceremony, at  reslongtermrawmaterialavaila- for steel manufacturing {)ecaltx(:el: fzgff}fénf ;t?‘:l: igld:grg::w s
Indian Institute of Management bility through iron ore mining. of its proximity to iron ore reser: JSW secured a comp(;site pro-

(IIM), Nagpur, JSW Group chair-
man Sajjan Jindal said the compa-

Prospecting involves assessing
the quantity and quality of reser-

ves. Theintegrated steel plant will
take off once we secure our mi-

specting-cum-mining licence for'
an iron ore block in Gadchiroli

ny would move ahead withtheam-  ‘ves beforeextraction, nes,”

Jindal said. The proposed

along with four other companies.

West Asia conflict unfikely to derail
India’s long-term growth: Jindal

ln#”)dcomomewm days or even a couple of months, but
J sheets across sectors have industries plan investments over 25 to
strengthened significantly, | 50 years,” he said.
triggering a sharp rise in investments Jindal added JSW Group is
in India’s manufacturing sector, While sssively into electric
the ongoing West Asla conflict has vehicle turing in line with
created short-term uncertainty, it's Prime Minister Narendra Modf's push
unlikely to affect India's long-term to reduce oil imports and conserve
economic trajectory. = foreign exchange through electric
“The crisis may continue for afew  mobility.
Ih-  Currentily fron ore mining in the  tion has already initiated land ac-
distriet is undertaken solely by quisition procedures for the pro-
- Lloyds Metals and Energy Limi-  posedsteel project.
br ted atSurjagarh. . Referringtotheregion's trans-
11 Sources said the Maharashtra. formation, Jindal said Gadchiro-
I’S' Industrial Development Corpora-  M's industrial potential remained

Iron Ore Block For Mega Unit

untapped foryears because of Ma-
oist insurgency. “Now mining has
commencedinthisarea, andthere
is peace," he said.

Gadehiroli, once regarded asa
Maoist hub, is increasingly emer-
ging asa major industrial destina-
tion following improved security
conditions and rapid expansion
of miningactivity

Jindal aiso confirmed JSW is
workingon an electric vehicle bat-
tery manufacturing project in
Nagpur, “We are working on the
technology and we will take the
nextstep soon;” hesaid.

Thecompany is simultaneous-
ly pursuing an aggressive natio-
nal expansion strategy and aims
to increase its overall steelma-
king capageity to nearly 50 MT by
2030, JSW has also entered into a
joint venture with South Korean
steelmaker POSCO fora 6MT steel
plant in Odisha.
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JSW to start work
on1trn,13.2mtpa
Ocﬁsha steel plant

NAVBHARAT DATE:26/5/2026 P.NO.07

W“mwmm w e, wavwa g Fowd, Fee e
My--vzommamr ‘commencement of steel plant ﬁmwmﬁmf‘mrzﬁmmé:m
Korean steel giant Poscofailed  work"saidanofficial. — S o
once billed as India’s biggest tional chief secretary of the s, = wifm
FDI project amid fierce resis- industries department, said o A W T
tance over land acquisition work on the plant has been Pt
and environmental concerns, advancedbytwoyears. Q‘~:§ﬁ"=‘q@"qﬁﬁn§t
mmmuchofhnﬂw m?apemmﬂnl plans, the ;'TM*’ A e 4.

; n_Odish¥a Jaaty D T 70 Wi SE AR H | 2, Sl 25

: mmamm,&mm Nég a&ammmmmmw 30 wfawr = Frafa g &, oAt & IR | e T
venture, thistimeby JSWSteel. aregoingtostarttheworknow. fap ufem uftrn sz & doa mmm

It will start work on its pro-  The plant will be commis- gqmamqu mm:%m
posed 132 million tonnes per sioned early. The investment s T ¥y PReE 3
annum integrated greenfieid wmwﬂﬂmnuyooupntpe mﬁ%mﬁ;mmmﬁ
steel plant at Dhinkiaon Wed- plant capacity has aiready Wﬂﬁdﬂwﬁmt o # 9fam
Minister Mohan Charan Majhi - Business Standard. ma MWW@W?&%
' ¥ wroT Fnral H a5ht 2 . 7
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|

Global crude steel output falls
1.9% in April; India posts growth

=
Gayathri G

Chennal

Global crude steel produc-
tion fell for the fourth
straight month in April,

down by lower out-
put in China, the Middle East
and Russia, even as India
consolidated its position as
the world’s second-largest
steel producer with a contin-
ued growth in output.

World crude steel produc-
tion across 69 countries
stood at 153.4 million tonnes
(mt) in April 2026, down 1.9
per cent year-on-year, ac-
cording to data released by
the World Steel Association.

China, the world’s largest
producer, manufactured 83.6
mt of crude steel during the

month, a decline of 2.8 per.

cent from a year earlier. Its
output in the January-April
period fell 4.1 per cent to
331.1 mt, reflecting contin-
ued weakness in its property
and construction sectors.
India produced 13.8 mt of

crude steel in April — up 3.9
per cent year-on-year, while
output during the first four
months of 2026 rose 9.4 per
cent to 58.7 mt.

INDIA RETAINS 2'° SPOT
The country remained the
second-largest steel produ-
cer globally after China and
continued to outperform
global trends, supported by

infrastructure spending and
strong manufacturing
activity.

The United States posted
one of the strongest gains
among major producers,
with output rising 9.4 per

cent to 7.2 mt. Germany and
Turkiye also recorded robust
growth of 9.5 per cent and
9.4 per cent respectively. |
Among the regions, Asia
and Oceania, which account
for the bulk of global steel-
making, saw production de-
cline by 1.3 per cent to 114.2
mt. !
The sharpest contraction
came from the Middle East,
where output plunged 27.6
per cent to 3,7 mt, amid geo+
political disruptions and
weaker demand conditions;
Production in Russia and
other CIS countries, includ-
ing Ukraine, fell 13.4 per cent
year-on-year to 6 mt in Ag(ril,.
while North America bucked
the global trend with a 6.9
per centincrease to 9.4 mt.
For the January-April
period, global crude steel
production declined 2 per
cent year-on-year to 613.3
mt, indicating continued
pressure on the industry
from uneven demand recov:

ery and  geopolitical
uncertainties. /
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Countering resource nati

Indonesia’s move to channelise coal exports through a state entity must make India calibrate its

CAPITAL
IDEAS.

RICHA MISHRA

he current geopolitical
uncertainty has triggered an
energy market disruption
that is benefiting coal.

No surprises then that
the major coal exporting nations are
aggressively leveraging the current crisis
to maximise revenue, capture market
share, and more importantly dictate
trade terms, as the Asian and European
utilities swivel away from expensive,

bottlenecked natural gas.

' Indonesia’s move to “nationalise coal
export activity” has caught media
attention. According to reports, Jakarta
ismoving to become the single selling
point for Indonesia’s thermal coal
exports. If and when implemented this
would end the current mechanism of
international buyers negotiating directly
with the miners and traders in that
country.

It aims to centralise exports of natural
resources, including coal, crude palm oil
and nickel ferro alloys. According to
reports, all Indonesian coal rts to
foreign buyers will be handled by a single
state-owned enterprise (SOE).

Should Indian players worry about
this move?

Historically, Indian power plants and
traders have negotiated directly with
private Indonesian miners to secure

* low-cost, low-ash thermal coal. Reports
last week said, Indonesian President
Prabowo Subianto has said that his
government will mandate that exports
of palm oil, coal, and ferroalloys be
conducted through a state agency, as the
country seeks to tighten its control over
its natural resources and boost state
revenue.

Though Indonesia is among the
largest suppliers of thermal coal to
India, Jakarta’s plans will not fructify
overnight, To minimise an immediate
trade freeze, the Indonesian
government has structured a strict,
highly compressed three-month
transition window; according to reports.

ENERGY SECURITY. India must work towards ramping up domestic coal production

India relies on Indonesia to sustain its
grid and vital industrial sectors, making
the volume, quality, and logistics of this
trade highly critical. Unlike Australia,
which sells premium coking coal for
Indian steelmaking, Indonesia exports
low-to-medium calorific value
non-coking coal. This is used exclusively
for electricity generation in Thermal
Power Plants (TPPs) and kiln-firing in
cement factories. Several coastal Indian
power plants are designed and
configured specifically to runon
imported coal mixtures.

The Power Ministry routinely
mandates utilities to import coal for
blending up to 10 per cent of their total
fuel mix to safeguard against domestic
mine flooding during monsoon seasons.

INDIA’S MOVES

India must maximise domestic
alternatives and widen its supplier base
to shield itself from potential
Indonesian supply chain shocks, price
floor enforcement, and newly proposed

Historically, Indian
power plants and
traders have negotiated
directly with private
Indonesian miners to
secure low-cost,

low-ash thermal coal

export tariffs. India has successfully
pushed its domestic coal production
over 1 billion tonnes. Coal India Ltd
(CIL) is actively working to displace
imported thermal volumes by flooding
local auctions and expanding production
pathways.

According to Tracy Shuchart, Senior
Economist, NinjaTrader Group, LLC,
“India is less exposed to this than the
topline numbers suggest.”

According to Coal Ministry data, rotal
coal imports fell 7.9 per cent in FY25 to
243.62 million tonnes, saving roughly
$7.93 billion in foreign exchange. “The
number that matters most for the
Indonesian story is buried inside that
release.

Coal imports for blending by thermal
power plants dropped 41.4 per cent
year-on-year in FY25 even as coal-based
power generation grew 3 per cent. That
is the precise demand category
Indonesian low CV coal serves, and
India already cut it by more than 40 per
cent in a single year,” she pointed out.

Domestic production crossed 1
billion tonnes in FY25 and the
government’s stated target is zero
substitutable coal imports by FY26. “On
supplier mix, Bancosta vessel data
shows Indonesia’s share of India’s
seaborne imports fell from roughly 60
per cent in 2024 to 40.3 per cent in the
first nine months of 2025, with Russian
and South African cargoes hitting record
highs to replace Indonesian volumes,”

25

CONT. ON PAGE NO. 26




D-30020/3/2022-LIB-IBM_HQ

BUSINESS LINE
DATE:27/5/2026 P.NO.05

lonalism

ks energy strategy

Shuchart said. The government must be
credited for working towards a policy to
safeguard against such policy
disruptions.

“If Jakarta’s single SOE model creates
supply disruption or enforces price
floors above market, India accelerates a
substitution already well underway. The
buyers genuinely cornered by this policy
are the Philippines and Bangladesh,
where Indonesian dependency runs
much deeper,” she said.

The proposed move by Indonesia
reflects a growing trend of resource
nationalism across
commodity-exporting economies,
where governments are seeking greater
control over pricing, revenues, and
strategic natural resources.

Mexico and Chile are tightening state
control over lithium, and oil-producing
nations are using state entities to
influence hydrocarbon production and
pricing.

Energy and mineral resources are
increasingly being viewed not just as
commercial commodities, but as
strategic national assets linked to
economic security and geopolitical
influence.

This may improve tax revenues and
national bargaining power, but it also
creates execution risk, say critics. The
success of this policy will depend on
whether it can be implemented without
disrupring shipments, politicising
allocations, scaring buyers, and making
coal pricing less transparent.

The Coal Ministry estimates that
overall domestic coal demand will scale
up to 1.5 billion tonnes by 2029-30.
Major Indian buyers of Indonesian coal
are divided into two groups:
conglomerate power producers that
burn the coal directly in their coastal
megla-plants, and specialised commodity
trading firms that import the coal in bu
to distribute to mid-sized domestic
industries.

Indian procurement strategies will
have to pivot heavily toward alternative
origins, such as Australia or South
Africa, or sharply accelerate domestic
coal production.

India’s push to reduce dependence on
imported coal to strengthen energy
security is also crucial,
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HZI’s Rampura Agucha mine gets |

global “Zinc

Our Bureau
Mangaturu

Hindustan Zinc Ltd’s Ram-
pura Agucha Mine has re-
ceived ‘Zinc Mark’ certifica-
ton, It is a globally
recognised assurance frame-
work that validates respons-
ible zinc production against
internationally bench-
marked environmental, so-
cial and governance (ESG)
standards, responsible
sourcing practices and value
chain transparency.

A media statement said
that the Rampura Agucha
mine, which is the world's
largest underground zinc-
lead mine, is India’s first cer-
tified mine.

The achievement follows
the company’s recent Zinc
Mark certification for its
Chanderiya Smelting Com-
plex, making it the first com-
pany in India to offer re-
sponsibly  sourced  zinc

Mark’ certiﬁcation

across the given production
chain, it said.

3*° PARTY ASSESSMENT

The Zinc Mark certification
is awarded following an inde-
pendent third-party assess-
ment under the Copper
Mark Assurance Framework,
verifying Rampura Agucha’s
conformance with interna-
tionally recognised respons-
ible production standard
across key environmental,

social and  governance
parameters.
The statement said global

customers today are placing
greater emphasis not only on
product quality, but also on
how metals are produced,
sourced and governed across
the supply chain.

Quoting Arun Misra, CEO
of Hindustan Zinc, the state-
ment said: “Rampura Agucha
Mine receiving the Zinc
Mark certification reflects
Hindustan Zinc's integrated
approach towards respons-

ible production and ESG ex-
cellence across its value
chain. As global supply
chains eévolve, customers are
increasingly ~ seeking re-

sponsibly sourced metals |

that align with their sustain-
ability priorities and compli-
ance frameworks. This re-
cognition strengthens
customer confidence incom-
pany as a trusted partner de-
livering high-quality zinc
backed by transparency, re-
sponsible production, and
globally benchmarked ESG
standards.”

The Rampura Agucha
mine continues to set in-
dustry benchmarks through
technology-led mining, oper-
ational excellence and sus-
tainable resource manage-
ment.

The Zinc Mark certifica-
tion further strengthens

Hindustan Zinc's role in en- |

abling responsible and fu-
ture-ready supply chains for
industries.

%

=
| Akhil Nallamuthu
| bl. research bureau

Aluminium May futures are
now trading at ¥387/kg and
’ June futures at ¥386. Since
the former is set to expire on
Friday (May 29), we shall
| consider the June series for
analysis.

COMMODITY
CALL.

The June aluminium fu-
tures broke out of ¥376 a
couple of weeks ago, and it
| extended the rally to hit a

high of ¥388 on May 21.
The price action over the
past few sessions shows that
the contract has been con-
solidating in the narrow
| range of ¥382-387. The con-

tract sustains above the res-

istance-turned-support . of
| %376, where the 21-day mov-
ing average coincides. There-
| fore, the inclination .is
| bullish, and the likelihood of

)4 afurther rallyis high.

Golong in aluminium June
contracts after exiting at X387

Return 62,1%

(per kg)

May 26,25

200
May25.26

We anticipate the alu-
minium futares (June) to
surpass ¥387 and rally to
%400 in the near-term.

On the other hand, if the
contract falls and breaches
the support at 376, the
near-term  outlook could
turn bearish. In such a case,
the price could fall to T365,

TRADE STRATEGY

Roll over the long position
Jwe suggested in May futures
at €380. That is, exit the
trade now at ¥387 and imme-
diately go long on June fu-
tures at the current market
price (now at ¥386). Target
and stop-loss can be Y400
and ¥375, respectively.

2 veu
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168 mt buffer stock on

hand to meet summer
demand: Coal India

™ e—
Our Bureau
Kolkata

Allaying fears of a coal short-
age as daily consumption by
the country’s thermal power

| plants has increased sharply,

Coal India on Tuesday said
there is a 168 million tonnes
buffer to meet the summer
demand.

Stocks at domestic coal-
based plants stood at 47.6 mt
as on May 23, while the in-
ventory at Coal India’s own
mine heads was at a comfort-
able 113,5 mt as on May 24,
higher by 10 per cent year-
on-year, the company said in
a stock exchange filing.

SUFFICIENT STOCKS
“This level is sufficient to
meet 19 days of consump-
tion, Added to this, around 3
mt is waiting at transit
points such as goods sheds,
private washeries and ports,”
it said. Rakes on Run, that is,
coal in transit at any point of
timeis around 4 mt, making a
total of 168 mt available in
the system.

Compression of stock
levels at coal-fired plants

during peak summer is a nat-
ural occurrence rather than a
supply-side crisis, CIL said.

Along with coal adequacy,
there is around 50 mt fn-~situ
mine coal on tap, ready for
quick extraction and supply
if the demand necessitates.
Of the 21 plants categorised
under criticality (as of May
20), 11 are domestic coal-
based plants of which seven
source from CIL.

“CIL has been corres-
ponding with power plants
to build up their stocks for
peak demand periods in ad-
vance, when there is ample
coal, especially in case of
plants located at difficult lo-
gistic points. As such CIL has
adequate quantity to meet
the generation capacity of
domestic coal-based plants,”
the company added.
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THE COMPASS

Hindalco's consolidated results for the
“fourth quarter of 2025-26 (Q4FY26)
galned on better-than-expected showing
from its wholly owned subsidiary
Novelis. The Q4FY26 consolidated
Ebitda (earnings before interest, taxes
depreciation, and amortisation) was at

year(Y-0-Y) and up 27,6 per cent quarter-
on-quarter(Q-o-Q). Consolidated
revenue was 378,130 crore, up 20.4 per
cent Y-0-Y and up17.5 percent Q-0-Q.
Novelis'quarterly shipments of 844 kilo-
tonnes (kt) were down 11.8 per cent Y-0-Y
andupuperoent Q-0-Q, with adjusted

Ebitda of $544/t, up 10 per cent Y-o-Y and
up26.4 percent Q-0-Q.

India upstream aluminium mtda
was T5,450 crore, up 12.6 percent Y-0-Y
and up 12.7 percent Q-0-Q. Thedown-
stream aluminium segment reported

10,180 crore, ups9percent year-ons

Hindsko idustries ﬁ'
1 160

o 026

mMM gpmwv-o-
up9.4 percent Q-0-Q,
Ebitda/tof $225/t, down 6.6 per cent Y-o-

Yanddown7percent The '
per cent Q-0-Q. The copper

Ebitdaof 2910 crore, up
477percentY-o-Yandupsz.4 percentQ-

0-Q. The consolidated net debt (March

% § 645! bumpw

Hmdalco may gam 1 from htgh aluminium,

31, 2026) was T68,440 crore, up consider-
ably from 35,330 crore at March 31, 2025.
The aluminium upstream volumes
were 339kt in Q4FY26, up 2.1 per cent Y-0~
Y and down 1.7 per cent Q-0-Q. The FY26
upstream volumes rose 1.7 percent Y-0-Y
10 1,350kt, Aluminium downstream vol-

umes were 124kt in Q4FY26, up 18,1 per
centY-o-Y and up 148 percent Q-0-Q.
The FY26 downstream volumes grew 10.7
per cent Y-0-Y 1o 446kt. Copper volumes
declined 5.2 percent Y-0-Yto 128kt in
centQ-0-Q. The
were flat at 487kt
{dow ospermv-o-‘l). Novelis FY26
shipments declined S.3 percent Y-0-Yto .
3,557kt Domestic capex projectsare
focused on aluminium and copper
upstream. Novelis has an ongoing.
brownfield 175kt expansion and agreen-
field 600kt project in Bay Minette, Ala-
bama, USA, Domestic projects will
generate incremental volumes from

FY29, while Novelis will produce fncre-
mental volumes from FY27 with further
capacity scaleup in FY28.

The Novelis’ 600kt greenfield facility
at Bay Minette ison schedule and full
commissioning targeted for the second
halfof calendar year 2026 (H2CY26). Full
rampup would take 18-24 months.
Nwellshasaduevedmstsavmgsomoo
million in FY26 and targets cost reduc-
‘tons of $350-400 million by FY28. There.
was an estimated volume loss of 73,000
tonnesduetoﬂmattheOsmgofadmy

Oswego facility will resume oper-
momwmunmeks.Aboutm-‘lsperoent
of the cash flow losses (total estimated
cash flow impact is $1.7 billion) will be
recovered from insurance. Novelisls
diversifying scrap sourcing, and
mmmmmmmor
$600/t assumes normalised metal prices
and scrap spreads. ‘

. Management projects input costs will

copper prices

stay high in Q1FY27. The Q4FY26 costs
increased by 2.4 percent over Q3FY26,
with further s per cent increase Q-0-Q
anﬁdpmdlnolﬁ“ﬂduewwer
prices af furnace off and coke.

Hindalco's FY26 capex rose 47 per
cent Y-0-Y to ¥31,600 crore. India capex
for FY271isguided at ¥12,000 crore, while
Novelis plans $2.3-2.4 billion capex for
Bay Minette. Consolidated capex peak
was hit in FY26. In copper, the Aditya
FRP plant is ramping up, while battery
enclosure facility isat full scale, The Sokt
copper scrap recycling plant is set for
commissioning in August.

m@%m&orjmwable
capacity hit 470 megawatt (Mw), with
another 53 Mwset for deployment in
QuFY27, taking total renewable capacity
10523 Mw. Also, 30 Mw storage-based
power will be deployed in Q1FY27.

The Chaklacaptive coal mine has
received Stage-i clearance, and Meenak-
shi mine is at Stage-1approval. Bandais
likely tosee first coal only in FY28, while
Chakla mine will deliver first coal in

Q4FY27 In Q4FY26, 64 percent alumin-
fum volumes were hedged at $2,.807/t,
while 26 per cent currency was hedged at
Z88/8, For Y27, the company has hedged
29 percent of aluminium at $3,013/t and
14 percent currency at ¥90.a3/$. Despite
record-low copper TCRCs (treatment
charges and refining charges). manage-
ment expects near-termcopper Ebitda
run-rate to be ¥900-1,000 crore in
by higher (by-prod-

. Q1FY27, supported
uct) sulphuricacid prices. Management

expects normalisation ar 2600-700 crore
quarterly Ebitda bevond Q1FY27 as acid
prices stabilise.

Volume growth across aluminium,
copper, and specialty materials and cost
benefits from captive coal will boost
long-term margins. The debt overhang is
aconcernwith netdebt-to-Ebitdato be
capped at 2 times. Elevated aluminium
and copper prices could lead to high
near-termrealisations. But the share
price runup may have priced in the
mddpatedaalmwithmanyumlysts

recommending "Ho!
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India, U.S. draw up deal

{

onrare earth elements

Framework follows growing concerns over China's export controls of strategic metals; Australia,

Japan join fellow Quad members in separate framework among the grouping on critical minerals

NEW DELHI

n the sidelines of
0 the 1ith Quad Fo-
reign  Ministers’

Meeting (FMM), India and
the United States on Tues-
day firmed up an impor-
tant framework for cooper-
ation in ensuring steady
supplies of critical miner-
als, in a move that follows
growing concerns over
China’s export controls of
rare earth minerals and
strategic metals vital for
technology supply chains,
“The Framework aims
to deepen India-U.S. coop-
eration across the critical
minerals and rare earths
-supply chain, including
mining, processing, recy-

Rare deal

The framework comes amid shortfall of critical metals in global

while pronioting collabora-
tion in financing and effec-
tive management of critical
minerals and rare earths
scrap,” said an announce-
ment on the “Framework”

S ," s ki m, ..'.-;Q‘\’g.j’w“ S
Mining strategy: The agreement follows |
continued India-U.S, engagements, |
including India becoming a signatory to
the U.S.-led Pax Silica initiative. reuters

markets after China imposed export curbs on rare earth elements

LAY Framework seeks to:

q = implement

| effective

| management of
critical minerals and
rare earths scrap

u Strengthen resilient
and diversified
supply chains

® Promote
coltaboration in
financing

The understanding bet-
ween India and the U.S.
has been under considera-
tion at least since Prime Mi-
nister Narendra Modi's vi-
sit to Washington in

priority”, said a official
press note,

A separate framework
on critical minerals was al-
so signed among the four
Quad nations ~ Australia,
India, Japan and the Unit-
ed States - which aims at
mobilising around $20 bil-
lion in government and
private-sector support to
establish stable supply
chains for critical minerals.

The initiatives aim at
dealing with the shortfall
of critical metals in global
markets that intensified af-
ter China imposed export
controls on rare earth ele-
ments in 2025, after the
U.S’s imposition of tariffs
on a large number of
partner countries.

cling and related invest- titled “Securing of supply February 2025, when se- CONTINUED ON
ments. It seeks to streng-  in the mining and process-  cure supply routes for crit-  » PAGE 8
then resilient and  ing of critical minerals and  ical minerals were consi-  EDITORIAL
diversified supply chains, rare earths”. dered a “shared strategic » PAGE 6
" ———.... : e i A e R N R ot o R
h I
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India, US. draw up deal
on rare earth elements

The India-U.S. deal was built upon continued en:
gagements between the two countries, including
India becoming a signatory to the U.S.-led Pax Sil-
ica initiative on February 20. ) _

A statement issued by the U.S. Embassy said
the United States is “mobilising unprecedented
resources to secure critical supply chains, sup-
porting projects with more than $30 billion in let-
ters of interest, investments, loans and other sup-
port in partnership with the private sector”,

The Quad Critical Minerals Initiative Frame-
work will help in nurturing projects on critical
minerals that are located in ‘Quad partner coun-
tries’ and are ‘operated by companies headquar-
tered in Quad partner countries’, thereby block-
ing supply chain gaps in critical minerals.

Both the India-U.S. and Quad-level frameworks
are expected to allow for greater alignment and
harmonisation of domestic laws and regulations
to facilitate easier access to the supply chain.

G oI B T T
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India, USink pacttosecure
critical minerals supply

Shubhajit Roy
Nggvpelhi. May‘?‘é_ e

INDIA AND the US signed a bi-
Jateral “critical minerals frame-
work” on Tuesday, as External
Affairs Minister 8 Jaishankar
met US Secretary of State
Marco Rubio before the latter
wrapped up his four-day visit.
This is significant since there
are legitimate concerns over
China'’s export curbs on rare
earth which are crucial for glo-
baltechnology supply chainsin
the manufacturing of cars to
phones, missilesto planes.
Thisisa key takeaway from

the bilateral engagement be-
\weenﬁaishankar and Rubio,

since both sides are working
towards repairing ties after
a challenging year in bilateral
relations. This is also impor-
tant as it comes days after US
President Donald Trump and
Chinese President Xi Jinping
met in Beijing.

Atthe signing ceremony on
Tuesday, Jaishankar said, “We
are today signing a bilateral
India-US framework on secur-
ing supply of mining and pro-
cessing of critical minerals and
rare-earths. This is something
which we have also discussed
today at the Quad meeting. And
whether we're doing it bilat-
erally, whetherwe're doingit as
a Quad format, or in factas a

larger gathering of like-

w! minded nations, it is clearly

something very timely, some-
| thing very important, some-
| thing very critical.”
| “This particular frame-
| work aims to deepen our coop-
| eration across the entire criti-
i cal minerals and rare-earth

supply chain, including min-
ing, processing, recycling.and
related investments, It will cer-
| tainly strengthen resilient and
| diversified supply chains. It
| will helpusto collaborate in fi-

l nancing and in the effective

(From left) Australian Foreign Minister Penny Wong, External Affairs |
Minister S Jaishankar, Japanese Foreign Minister Toshimitsu Motegi |
and US Secretary of State Marco Rubio in New Detlhi, Tuesday. 11

management of critical min-
erals and rare-earths,” he said.
Rubio said, “I've spoken
often during my time here over
thelast few days about the stra-
tegic alliance between the
United States and India and
how important that is for our
national interest in the United
States, and today is a tangible
. example of'it. We are two coun-
tries who have astrategic inter-
est in ensuring reliable long-
term accessto critical minerals
and supply chains that are im-

. portant for our Innovation

| economy, And today’s a tan-

gible result of that; it's tangible /

32

evidence of why we are stra-
tegicallies, Thisisavery impor-
tant step.” The US embassy said
that the initiative marks a
“milestone” in the strategic

nations to ensure that the foun-
dational elements required for
advanced technology and
energy are available within
trusted networks. This agree-
ment builds upon the founda-

_partnership between the two ;

tional groundwork laid in Feb- |
ruary 2026 during high-level |
meetings in Washington, DC, |
where Rubio launched the |

Forum on Resource Geostra-
tegic Engagement (FORGE).

o
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i CALL.
' Golongin
- copper June
futures at 1,362
Return 57.1% (per kg)
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| Alkchil Nallamuthu
bl research bureau
May copper futures are now

trading at ¥1,337/kg and
June copper futures at
T1,362/kg. Since the May

| contract is nearing its expiry
| on Priday, we will consider

the June series for analysis.

Copper futures (June) hit
ahighof%1,431.35 on May 13
and moderated. Over the last
few sessions, it has been con-
solidating in the narrow
price band of ¥1,350-1,373.

Nevertheless, the outlook
remains positive. We
copper futures (June) to re-
sume the rally and retest
¥1,430. A breakout could lift
the contract to ¥1,450.

On the other hand, if the
support at 1,350 is
breached, the downswing
could extend to the price
band of %1,300-1,320. A
breakdown below %¥1,300
could turn the outlook bear-
ish. Last week, we suggested
buyi May futures at
¥1,340, Exit this at the cur-
rent market price of ¥1,337
and go long on June copper
futures at the current level of
¥1,362. Target and stop-loss
can be ¥1,430 and ¥1,320,
respectively.

NAVBHARAT
DATE:28/5/2026 P.NO.09
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J SW breaks ground onXltrn
steel mill in Odisha’s Paradip

13.2 mtpa plant coming up on land once earmarked for Posco-

HEMANT KUMAR ROUT { N AR T
Bhubaneswar, 27 May i v ;'m‘ﬁg"‘ ‘ f.“' (i st‘eldtvmm
—_— e ik - 0y ‘ & 8 )
In one of the biggest industrial in- ,j,‘ v ek .‘u
vestments ever seen in India'ssteel 4 ; N*Bwsﬂannedsteel

- sector, JSW Steel on Wednesday ~ . capadity across 4 Odisha projects
commenced construction of its 2,958 acres: Former Posco site

! propoeed men Imegrated steel repurposed for Paradip complex

mmcaptlvopawer
caoadtvplwndwiﬂ\hwm

d with a umst! pmasm
d that the plant’s

nuiaciu

daya, in line with Prime Minister |
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m‘masw JindalSteel,

and SAIL will be spending up
toéﬁ%mwsyw »»13

£

NikitaPeriwal

Mumbai: Five largest Indian
steelmakers are estimated to toget-
her spend a record 275,000 crore at
least this fiscal as they continue to
add capaeity in the world's second-
largest consumer of the alloy, poin-
ting to early signs of revival in pri-
vate-sector capex in the primary
ure industry.
Spearheaded by market leader JSW
Steel, steel majors Tata Steel, Jindal
su?il. uﬁsu;mwned sﬁ!e;l Authorgl‘
tyof Indiaw spending up to 65
more this year as compared to the
last. Capex plans of these companies
have remained undeterred despite
the nearterm cost pressures
stemming from the West Asiacrisis.
While specific investment numbers

for AM/NS India were not avatlable,
the company islikely tospendat least
£10,000-15,000 erore this fiscal, ana-
lysts said. The joint venture between

ArcelorMittal and Nippon Steel js )

setting up a greenfield plant

ra Pradesh apart from expammg, }

capacity at its plant in Hazira,

A response sent to the company re-
mained unanswered until
publication of thisreport.

India, which appears to be largely

insulated from direct spillovers of .

the conflict in West Asia, is'set to ma-
intain its position as the world’s fas-

growing major steel market, the:
World Steel Association said in itsla-

test forecast. It sees demand in Indla

growing by 7.4% this year, and furt-
heraccelerating to9.2% in 2027.

In FY26, India had a crude steel
production capacity of around 220

JSW, Tata Steel & 3 Peers Plan Record 375

Spending by top steelmakers may jump up to 65% thts fuscal on buoyant demand outlook robust FY2

Lok y

million tonne. while it produced
around 168 milliontonne of steel.

EXPANSION TARGET

As per the National Steel Policy, India
aims to havea production capacity of
300 million tonne by 2030,

“India is going through a nation-bu-
ilding phase with steel beingakey bu-
ﬁﬂlng block for growth,” Jayant

Acharya, the chief executive officer
of JSW Steel, said recently. “This cre.
ates a long runway for steel demand
tooutpace the real GDP growth inthe
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k-cr Capex

26 profits and cash flows

eountrx“hesald .
m&”mmm‘,{ﬂm
consum »
‘a decade from 9% wrmntlsandnid
g olaggrowth i
e%’aereeord bystoalmakmia
. coming on the back of robust profits
- and cash flows in mealm. ‘While
JSW Steel's consolidated profit wasat
anall-time high in fiscal 2026, that of
Tata Steel and Steel Anthomy of
India wereatafo

e
- ted by lm'usuucture dmlopmem
- and construction activity” Gautam
Malhotra, the chief executive officer
r of Jindal Steel said. “Steel prices ha-
- W reooverty in recent momhis
are expected fo remain support
ve inthe near urm.” hesaid.
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Mining of rare minerals
to begin in Bihar soon

According to a re- @ The Bihar mines

BUSINESS LINE DATE:29/5/2026 P.NO.08

Buy June lead futures at X207

Auction for 4 gﬁgg; g}emo(%% and Wz s;ld Akhil Nallamuthu Retum 15.85% (par k)
AN dw'm e ,
types of mineralS 34" tho Union mink  these locks gy
“edﬂ) (omplctcd gr{g 0’? iﬁﬁ;:ﬁ% pc:nmt:::“obalt ; Lead May futures are trading
SP Sinua glauconite have been  titanium, at ¥204.15/kg and lead June
PATNA discovered in the Kai-  glauconite, and futures are hovering around
mur Hills/ raie 6arth ©207/kg: Since the May con-
The auction for blocks Additionally, the  elements. tract is expiring on May 29 : 15
of four types of rare = presenceof eXtreMeLY o puoco inorate are (Friday), we shall consider ~_ May28,25  May2126
minerals discoveredin  rare and sti‘atel:iczlkly T ol the June series for analysis. b §
s three distriets  significant minerals, achnol case, the contract could ex-
-E-; igzmg.r(}aya. and sxfclf gnv adium- ;emm' COMMODITY tend the decline to €198,
Aurangabad - hasbeen  bearing tagnetite-l- sauibment, 0d CALL Support below this level is at
nearly completed, and  menite, has been dis- fighter jets. These X : t196. Overall, the outlook
mining operationsare  covered in the border olements 8te used June futures retain the remains positive at the mo-
expected to commence  areas of the Gaya and in the positive outlook. Key sup-  ment, and we expect futures
by theend of thisyear.  Aurangabad districts. manufacturing of port levels are at €204 (its  (June) to hit ¥212 in the
The Union ministry According to the de- smartphones, 21-day moving average) and, \near-term. So, traders can
of mines hassaidrare  partment, large re- ol obies t202. So long as these levels  retain the longs.
minerals, specifically  serves of cobalt have (EV), missiles, hold, the outlook will be pos-
glauconite in the Kai-  been found in Banka g oome Itive. The contractislikelyto  TRADE STRATEGY
mur Hills of Rohtas ~district, while indica- 4 o ﬁ_,:m, extendtheuptrendto®212,a  We suggested buying futures
district, and vana- tions of Rare Earth L .o¢ potential resistance, Abreak-  (May) at 203, Roll over the
dium-bearing mag-  Elements (REE) and i out of ¥212 could lift it fur-  long to June series. That is,
netite-lmenite in the  chromite have been de- ™ REES °°;‘“ utea ther to %215, However, if  exit May futures at ¥204.15
Gaya-Aurangabad tected at Bateshwar ~ $0°F 0 ” o thereisadecline whichdrags  and buy June futures at the
region, have been Sthan in Bhagalpur "““’; YJ:;"mgﬂ lead futures below the sup-  current market price of €207.
discovered. district. etimc ' port at ¥202, the outlook Target and stop-loss can be
L . could turn bearish, In this  ¥212and T202, respectively,
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Govtshould focus onscaling produf

You said somebody has to take
the risks. In the context of
hydrocarbon and other mineral
exploration, do you think the
risks taken by you have been
rewarded?

® India has enough hydrocar-
bon resources. There is enough
oil and gas beneath our soil to
support India’s demand, perhaps
even create a surplus, The world
looksat Indla asa market to
produce. The most important
thing is exploration and ease of
doing business. Just as we go
around the world to buy ofl and

. accord importance to producing

nations, we must extend the
same importance, comfort and
encouragement to companies
that are willing to explore and
produce in India, The hydrocar-
bon sector must receive support
and backing like many other
sectors. Some stakeholdersdo
not want India to produce more
domestically. Itisuptousto
make the sector attractive for
entrepreneurs. Exploration
should be made easier and
companies should be given
operational flexibility. For
existing operators, short-term
leases create uncertainty as
banks and shareholders do not
support investmentsunder
such conditions. We need
long-term leases, ideally for the
life of the asset, and uniform
policies for all minerals. The
government always retains the
powerto intervene if needed,
but companies should be

unnecessary

given a long rope, incentives
and encouragement.

Do you think there are
regulations that
curb investor interest, and more
needs to be done to ensure ease
of doing business?
= Ifaninvestorisscared, he will
move to other places (to invest),
Ouryoungsters should start an
industry and take risks, Rather

than looking for a horse tobet on, :

they should become the horse
themselves. We have to create
tharatmosphers, and itisthe
government who creates that

. When we discuss
ourissues with government
officlals and ministers, they
understand and listen tous. Itis
not good to blame anyone. Itis
important that we have produc-
tion, and production will happen
only with entrepreneurs, Big
investments and production
workwill be done by big com-
panies, The government auctions
mines (such as iron ore mines),
sometimes tosmallercompanies,
with high auction premiums. The
government should not be rev-
enue-minded. The focus should
be on huge production of min-
eralslike oil, iron ore or coal, An
entrepreneur will participate in
auction and invest money when
the policy is very liberal which
includes self-certificationand a
trust-based economy, and this

tcando it. Thereis no

ergovernment ] have ever

seen as far as business is con-

cemned. If you have to increase

] pemnn.lnis’nrad.numthat

system here.
How do you look at the critical

beaedlobandmustbedonebybig
companies. The t has
done the auctions, If 100 mines
have been auctioned in India, not
even 5 percent have been opened.
Success in critical minerals will
require involving companies with
proven capabilities,

NCLAT has rejected Vedanta’s

plea against the selection of

Adani group’s bid for Jaipra-

kash Associates Ltd. What is
your plan of action now?

m  Weare not pursuing Jaypee
anymore.

What is the status of the
ongoing talks with the govern-
ment on the residual stake sale
in Hindustan Zinc and Balco?

= Everyone can have their
own good opinion. My opinion
is that we should not ride two
boats at the same time (the
public sector and the private
sector). The private sector
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ction of minerals: Agarwal

cannot move forward as long
as the public sector remains,
~ There isan agreement that the
- government will mandatorily
- give us 100 per cent share of
HZLand B . We also gave
~ acal m but there was no
mﬂs . We have a 49 per cent
At : andvmue
m ¢ three times its current
size, and also the Aluminjum

ummmm) The govern- -

ment can take the inftiative
andaemtpesiﬂvemage to
the industry.

for Investors. Vedanta being
present in this space for long,
do you think it has worked?

®  Itdoesnot work inone day.
You haye to consistently keep
making the effort and doing pro-
duction. You have to prepare your
people (entrepreneurs) for it and
encourage them. It takes time as it
isabigjob. Who am 1 to give sug-
-gestions? But 1 am a sufferer. I
haveseen that ifa lease is given
for five years, neither the bank nor
the shareholder gives money.
Because of this, a wrong message
issent to the industry. '

Vedanta is seen to be constantly
in tussle with the government,

whether it is on residual stake in
HZL, Balco orissues with Cairn.

®  Whateverdisputeisthere, ler

us just sort it out. We can not
afford to continue with d _
nmumwkmdo“ﬁm
America - putthe penalty (for any
orfmee).bmﬁnbhthedhpum.
Let the productivity continue and
productivity is going to come
fromentrepreneurs only. [amin
love with this government for

molvetﬂs.mepuweaecmr
must be privatised. You have to
privatise the defence sector,
where the money and technology
will come. 1am ready to give a test

for my country. Ourdependence
on gold imports is almost 100 per
cent, leenwthattmlnus and -

country. Welmewmolvemh
and see what isgood and what is
bad for us. There should be self-
certification. Land allorment
should be all digital. Locals donot
create problems. It is also not
done by the government. It is.
done by NGOs that want to make
money. We all have to come.
together. If we do not make alu-
miniumand copper in India, we
swill keep importing them, But

-~ wedonot have o flout the

- environmental rules.

Vedanta had a partnership
with Foxconn, which did not
work out. Do you have plans
now to enter the semiconduc-
tor business?

8 Webeton tendifferent things.
Evenif wegetitrightatone, itis
enough. And if we donot get it
right, we donot get disappointed.
Wherever we see an opportunity,
we try. Semiconductorisimportant
for the country, butat this point in
time, we bave no such plans. We

“have our 3 core businesses, and

weare focused on that only. If we
see anopportunity (for semicon-

-ductors) coming, we will evaluate.
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The ownership of natural
diamond jewellery amon,
Indian women has increase
by 4 percentage points from
11 per cent in 2022 to 15 per
cent in 2025, states the De
Beers India Diamond Acquisi-
tion Study 2025,

It reflects rising aspira-
tion, accessibility and de-
sirability for natural dia-
monds in India, the study
said.

“The category’s resilience

| is being driven significantly

by younger consumers, with
Gen Z and Millennials now
accounting for 86 per cent of
India’s total natural dia-
mond market value, with

consumers spending an aver-
age of £1,98,000 per piece,” it
said.

GROWTH AT 12% CAGR

The marketis further projec-
ted to grow at 12 per cent
CAGR, reaching ¥1.52 lakh
crore by 2030. India’s grow-
ing affinity towards dia-
monds is also reflected in

evolving . consumer
preferences,

A press release from the
Natural' Diamonds Council
(NDC) ~quoted a Deloitte
study, which found that dia-
monds are second only to
gold in_jewellery material
preference  among  20-25-
year-olds, with 58 per cent of
respondents in the age group
choosing diamonds.

NDC said leading jew-
ellery retailers had reported
that the natural diamond cat-
egory was consistently out-
pacing  overall  market
growth, Saurabh Gadgil,
Chairman of jewellers PN
Gadgil, said the company’s
diamond segment grew at 61
per cent year-on-year, signi-
ficantly higher than their
gold segment.

1/82532/2026
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Natural diamond ownership among Indian
women is on the rise, says De Beers study

FESTIVE SALES

Malabar Gold & Diamonds
Chairman MP  Ahammed
said diamond studded jew-
ellery sales were up 45 per
cent during Akshaya Tritiya.

Richa Singh, Managing
Director, Natural Diamond
Couneil, said, “In just three
years, natural diamond own-
ership among Indian women
has grown from 11 per cent
to 15 per cent.” The natural
diamond’s place in India is
no longer a matter of senti-
ment. It is a matter of
record.

She said as India’s per-
sonal disposable income is
projected to grow by 11 per
cent annually, the natural
diamond is uniquely posi-
tioned to remain the definit-
ive standard for luxury.
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"How hot will the base metals be in

UPSIDE AT RISK. While supply disruptions can support rally, possible interest rate hikes later in the year can halt

=
Gurumurthy K
bl research bureau

Base metal prices have con-

tinued their strong nlly in.

2026 after postin;

gains in 2025, The g&PITSX
Global Base Metals Index,
which surged 49 per cent in
2025 — its strongest annual
gain._since 2016 — is cur-
rently at 380, up a further 33
per cent this year.

Among individual base
metals, tin tops the chart,
with prices rising about 36
per cent so far this year. It is
followed by aluminium, up
22 per cent.

Copper, the best-per-
formilx?;ﬂ base metal in 2025
with a 42 per cent gain, has
advanced another 10 per
cent in 2026. Copper prices
touched a recordPe high of
$14,527 per tonne on the
London Metal Exchange
(LME) in January.

EARLY TRIGGERS

A weaker US dollar and su
ply disruptions were the
primary drivers of the base
metals rally in 2025, The
Dollar Index declined nearly
12 per cent, from a high of
110 in January to a low of

2640 in July 2025, before, .

moving ly sideways for
the remainder of the year,
Supply disruptions be-
came a major support factor
in the second half of 2025.
For instance, copper supply
was hit by an estimated
600,000-tonne  disruption
following an accident at In-
donesia’s  Grasberg mine,
one of the world’s largest
copper mines. The disrup-
tion accounted for roughly 3
per cent of global copper

ticularly for copperand lead,
also  supported  prices.
“China rolled out several
stimulus measures to revive
economic growth, and that
Wwos one, er the key factors

supporting base metal
prices,” said Saif Mukadam,
Research  Analyst, ICICT
Direct.

STORY IN 2026
The suggly disruption nar-
rative it
2026 following the US-Iran
conflict. The closure of the
Strait of Hormuz has intens-
ified supply concerns, par-
ticularly for ajuminium and
copper.

Gulf countries account -

for about 9 per cent of global
aluminium production.
They also contribute nearly
50 per cent of ‘global
seaborne sulphur exports,

Sulphurisakeyinputin

s continued into

Performance report

SRR tpimm MCX return (%)
208 2006 2025 2026°
“” -;:“y &t 39 366 1 :‘ 4 -
Auminiom | 17 0| 24 | w7 | 300
Mickel | 9 | M5 199, ] 11
e (|5 | BS | 04 | 185
Copper | 42 | 98 62.0 50
el SR ok Ve 131

LME - Loedon ftety) Exchange. 3 moath rolling forward coatract
Exchange. Futures contract

MCX- Muttl Commodity

metal vulnerable

chain disruptions, For zing,

smelter closures in Peru, the . terest ratesifinflationaccel-
world’s second-Jargest pro-  erates due to higher oil
ducer,havealsolent support  prices. Higher interest rates
to prices. would support the dollar but
could weigh on commodity
CLOUDED OUTLOOK prices.
~ Unless tensions between “Metals thrive on cheaper

“Year-to-date

Chairman Kevin Warsh, may

to supply-
be compelled to raise in-

the US and Iran ease, con-
cerns over supply disrup-
tions are likely to persist,
keepingupward pressure on

Howcvcr. sustained high
metal prices could eventu-
a}nz contributé to broader
inflationary pressures, espe-
cially when combined with
elevated energy costs.

Aumuk tth,SFederal

money. Higher interest rates
make borrowing more ex-
pensive, and that can slow
demand for metals over
time. That is one key con-
cern,” said Sunil Katke,
Head - Commodities (Re-
tail), Kotak Securities.
However, Sandeep
Founder and CEO of Metal
Inbellxgenoe Centre (MIC),
cautioned that market parti-

its, mew . cipants .are focussing ex-
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2026

the same

cessively on supply disrup-
tions while overlooking
demand-side risks.

“Nobody is looking at the
demand side of the equa-
tion, Chinese data show
weak retail sales, slowing in-
dustrial production and
construction activity, while
growth in electric vehicles
and solar power generation
has turned negative,” Daga

. said,

Indeed, the International
Copper  Study  Group
(1CSG) revised its 2026 out-
look in April. The group now
expects the copper market
to end 2026 with a surplus of
96,000 tonnes, compared
with its earlier forecast of a
150,000-tonne deficit.

ON THE CHARTS

Based on technical analysis,
LME copper ($13,636 per
tonne) could form a top in
the $15,000-16,000 per
tonne range. Immediate
support is seen in the
$11,500-11,000 region.

LME aluminium has
moved decisively above the
key resistance level of
$3,400 per tonne,

As long as it remains
above this level, the metal
has the potential to rally to-
wards $4,000 per tonne,
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Steeled for future growth

STEEL. JSW Steel’s improved operating metrics, higher capacity and lighter balance-sheet will be the

i
Sai Prabhakar Yadavalli
bi. research bureau

Inits Q4FY26 results announce-
ment, JSW Steel outlined plans
to nearly double its capacity by
FY32, accelerating its expansion
strategy through a combination
of brownfield and greenfield pro-
jects, joint ventures and acquisi-
tions to strengthen supply-chain
security. The resolution of BPSL
(Bhushan Power and Steel) has
materially improved the com-
pany’s leverage profile, and the

ment intends to main-
tain healthy debt levels while ex-
ecuting its sizeable ¥1.26-lakh
crore capital expenditure plan
over the next five years.

We had recommended that in-
vestors accumulate the stock in
June 2024 when it was trading at
10.7 times one-year forward EV/
EBITDA, and the stock has since
delivered a 40 per cent return.
Given the similarly positive
growth outlook, stronger oper-
ating metrics, with improved
leverage this time, and the stock
continuing to trade at compar-
able wvaluation levels of 10.7
times EV/EBITDA, we reiterate
our accumulate rating. But con-
sidering the geopolitical volatil-
ity in the current times, in-
vestors should look for a margin
of safety in wvaluations and
should accumulate the stock on

_corrections owing to mecroeco-

nomicuncertainty.

OPERATING METRICS

JSW Steel’s sales realisations
grew 5.5 per cent year on year in
Q4FY26, the first quarter of
growth since Q2FY23. Owing to
excess imports from China and
Vietnam, domestic steel prices
were under pressure in the last
few years. In April 2025, India
applied safeguard dutiesof 11-12
per cent for the next three years,
which has aided domestic steel
prices . As Europe applies CBAM
from 2026, a form of duties on
carbon-intensive production
like steel, international prices of
steel are also expected to be elev-
ated. With a dual impact of safe-
guard duties and improved inter-
national prices, domestic steel
prices are expected to sustain
the year-on-year growth in FY27.

\

® ACCUMULATE
ON DIPS
JSW Steel ¥1,277.70

WHY
© Strengthened balance
sheet

© Improved realisations to
counter rising coal prices

© High capex outlay

The falling realisations in the
last four years were buffered by
lower raw material costs,
primarily of coking coal, and
power and fuel. As shown in the
table, the EBITDA per tonne has
declined but aided by lower raw
material costs, the decline was
limited. But raw material cost,
primarily of coking coal, is in-
crcasug now which can partially

e improved realisations
from here. The other costs of
power and fuel are expected to
improve as low-cost renewable
energy is being added. The com-
pany plans on 3.5 GW of RE
power by FY31-32. The West
Asian crisis has had a very lim-
ited impact on JSW Sreel, as
LNG was utilised in smaller
amounts at a few facilities which
can be managed, as per the com-
pany. Overall EBITDA per tonne
should improve marginally from
here,

CAPACITY EXPANSION
The company expects to have an
installed capacity of 79.5 mtpa
(million tonnes per annum) by
rvsz (including JVs) from 37.9
, which is a 13 per
cent CAGR volume growth on
execution. The company expects
strong demand for steel in India

Costs and realisations decline

offsetting each other

All units in ¥ per ton

80,000
o0 | DA esoe
' TS0 s
60,000 Realisation
50,000
40,954 S g:swt material
34,026 32,588
29,965
: 23,729 22050 31343 == QOther operating
20.0::'3“; e \:o,nx gt expenses
18, 8
10,000 —— »———4(’:?3 - EBITDA
- ———— 1 m 1 m ——
OTH 22 Fy23  Fvza P25 FY26

Financial performance
Revenue (T cr) W EBITDA (T cr)
2,00,000
1,50,000
1,00,000
50,000

0 a2 FY23

/\( e Y 15

=== EBITDA Margin (%) (RHS)
30

FY24  FY25

Source: Company presentation QAFY26

(8-9 per cent) in the next few
years supported by GDP growth,
high infra building stage at the
central level and demand from
auto/construction segments. In-
dian steel demand has grown at
11 per cent CAGR in the last five
years to 163 mtpa in FY26.

As shown in the table, the cur-
rent capacity includes 31.9 mtpa
in India, 1.5 mtpa in Ohio (the
US) and 4.5 mtpa in JSW JFE - a
50:50 JV created to house BPSL
assets after the slump-sale to a
joint venture entity with Japan’s
JFE Steel Corporation in FY26,
From here, the company has
already added 0.9 mtpa in FY27
so far by way of an acquisition
(BMM Ispat at an EV of ¥6,400
crore), which is close to JSW Vi-
jayanagar facility jn Karnataka.
The company will be adding 5
mtpa each in Dolvi bv September
2027, Utkal and Vijayanagar by

FY30. All of which are existing fa-
ciliies bei nded. The
company also be adding a 1-

mtpa EAF (eleéctric arc furnace)
in Kadapa, Andhra Pradesh,
which will use scrap metal as a

raw material. These additions,
which are at various stages of
progress on the ground, will in-
crease the installed capacity to
54.83 mtpa (10 per cent CAGR) by
FY30. The company has an-
nounced a capex programme of
¥1.26 lakh crore with an annual
run rate of ¥22,000-24,000 crore
per year.

Beyond FY30, JSW Steel’s ex-
pansion is expected to reach 63.5
mtpa on its own and 16 mtpa
through two JVs by FY32. The
first JV is with Japan’s JFE Steel
which will expand the existing
4.5-mtpa BPSL capacity by 10
mtpa through joint investment,
The company has also entered
into a JV with South Korea’s PO-
SCO Steel to develop a 6-mtpa
facility in Odisha, by FY32.

Although in stages and
staggered, JSW Steel capacity
and production should grow at 9-
10 per cent CAGR in FY26-32.
The company intends to deyelop
a raw material supply chain for
50'per cent of the higher capacity
targets for both iron ore and cok-
ing coal. The company has 13 of
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drivers

the 25 iron ore mines opera-
tional and the rest will come on-
line to support this. The com-
pany has acquired coal mines in
Mozambique and increased its
stake to 30 per cent in an Aus-
tralian mine as well.

DEBT AND FINANCIALS

The company’s net debt has im-
proved from 76,500 crore in
March 2025 (3.34 times Net debt
to EBITDA) to ¥53,800 crore in
March 2026 (1.8 times). This was
achieved, as after the BPSL resol-
ution, the company transferred
the asset to a 50:50 JV with JFE
Steel on cash basis at an equity
valuation of ¥31,500 crore. The
cash flow to JSW Steel, which
owned the equity and debt on the
asset, allowed for the delever-
aging. Final tranche of ¥7,900
crore is also expected, which will
further decrease the leverage.

In FY26, the company repor-
ted consolidated revenue/
EBITDA of T1,82,000
crore/26,388 crore (9 per cent/28
per cent growth. With sales of
29.64 mtpa (12 per cent growth),
this translates to an EBITDA per
tonne of ¥8,900. Assuming the
EBITDA per tonne holds or mar-
ginally improves as staved
earlier, and capacity expands, the

company  should  generate
40,000 crore or more of
EBITDA per year,

Based on cash flow outlook,
the company has also revised
down the maximum leverage ra-
tio it intends to follow to 3 times
from (3.75 times earlier) and a
comfortable range of below 2.5
times

JSW Steel outlook on Indian
steel consumption growth is
now backed by a strong expan-
sion plan to double its capacity.
The JV with JFE and POSCO,
which are the world’s leading
steel producers, derisks the de-
velopment to an extent and al-
lows for exchange of technology
to develop a value-added portfo-
lio as well.

Steel consumption is tied to
GDP growth of the country, The
current uncertainty will m
ovcrhang on growth till co

hensively resolved. JISW

acity expansion is aimed at a
ronger horizonaind so should the
investor focus be.,
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WA WO
GOVERNMENT OF INDIA
WA T
MINISTRY OF MINES

I = s
INDIAN BUREAU OF MINES

Invites applications for 01 post of Assistant Stores Officer
in the Level7 (Rs.44800- 142400) General Central Services,
Non-Ministerial, Gazetted, Group ‘B’ In Indian Bureau of
Mines (IBM), by deputation (including short term contract)

Government or Union Territory Administration or public sector
undertaking or statutory bodies or autonomous organisations
or University or recognised research Institution.

The last date of receipt of applications for the post in the
Department is 60 days from the date of publication of
this advertisement in the Employment News, For details,
please visit to website: http://www.ibm.gov.in.

from the Officers under the Central Government or State |

(Prashant S, Hegde)
Suptdg. Mining Geologist &

ENTH Head of Office

EMPLOYMENT NEWS
DATE: 30 MAY-5 JUNE 2026
P.NO.35

W 9
GOVERNMENT OF
INDIA

T AT
MINISTRY OF MINES
WA & g0
INDIAN
BUREAU OF
MINES

Invites applications for 01 (One)
post of Deputy Director
(O.L.), Indian Bureau of
Mines, in the Pay Level-11
(Rs. 67,700-2,08,700/-)
on  deputation/promotion
basis from the officials of
Central Government or
State Government or Union
Territories Administration,

The last date of receipt of
application for the post in the
department is 60 days from
the date of publication of
this advertisement in the
Employment News. For
more details, please visit
website: https://www.ibm.
gov.in.

(Prashant S. Hegde)

Suptdg. Mining Geologist
& Head of Office

EN 9/104

47

1/82532/2026



		Sample Info
	2026-06-10T11:47:18+0530
	RANJANA SUNIL WAKODE




