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“‘Tata Steel can Unlock

Sk =

Lot of value \mth I.ess

TV lwmmm
CEO, ]’ATA _S‘IEE_,’L
| s Valuefora
steel
nroducer
maynot
necessarily be derived by its pro-
duction capacity, Tata Steel's

ief
_yexecutbvenmoenvmwmand
~chief financial officer Koushlk(!hat-

lmmletdynamlcsm
crucial for companie

' acmssmeehaln.ma nsvtwe—added

‘productsa ‘'must-have’ rather thana
‘good-to-have', they said, -aw- .

Ammumnﬁmn
another w e v
What is Tata Steel's stance?

y WWWG* tohave

options and exercise

Unlike earlier when land wasachal-
lenge, today we have'the optionto go
to 50 million tonnes with our existing
sites. If we include Maharashtra,

hmmomteaowasmmm
mmwmowemnttowndau

“thatinahurry? We will wait and see
_because the cost structure of the

industry is changing very rapidly.
How does cost impact these

decisions?
Narendran: The biggest advantage

thatthe industry had isthat ironore-
wasavallabieinplentyand ata
reasonable price. Today. itsex-
pensive, savaive is lost even before
theore is converted. So, we need to
really ook at whevemévqwccrea-
tion opportunity is in the value chaln,
Atoneend, itis commodmsea where

edan m.
some sense, ywcanunlockalotof

KOUSHIK CHATTERJEE
CFO, TATA STEEL
upstream, Mnotnecuumvwrsue
itblindly.

Koushik Chatterjee: Optionality also
nmsmatwemwasmmu
anacmtsmin!umns,m me

'Mmmmuminmmw
annual capex lsnows:aleaumo

And th Seauence‘
grow with the market where you can
dedve theoremm

to gettougher uSand Europe have
built walls, and in markets like the
mddlesast- youhave to compete

liontonnesof

steel at prices which really make no

m l A.- 4 .\
2 ast

I&dﬂgeamer ironore mines
were beingauctioned at 40-70%. But
suddenly, all of us started bidding -
aggressively. Sopartiy because of
policies, and partly because the
private sector has been a bit stiort-
term lnmeaporoath. we have created
asituation where we are losing vaiue
mwb&madvan&aeemmore-e-
venbeforeitisconverted tosteel,
Chatterjee: For Tata Steel, downstre-
amis nata new strategy. Wehave been
in tinplate for 100 years, nearly 100
mgpsmax

mﬁu

value-added products rather than

value with less capital in downstream.  commodity products, it is important to

We look at the whole value chain and
keep the optionality of growing

change the game in downstream,
especially at the high-end.
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Moody s Upgrades JSW Steel to Baa3 with Stable Outlook

OurBureav

Mumbai; Moody's Ratings has upgraded
JSW Steel to Baa3 with a stable outlook,
placingitata globalimastmemgradﬁﬁe

by Jefferson County Port Authorlty to
Baas from Bal, withdrawing its earlier
tefamily rating,

“Thisrating is a recognition of the
‘strength and resilience of JSW Steel's
business - ourscaleasIndia'slargestste-

el producer, our cost-com-
petitive operations
across multiple locations,
and the quality of assets
we have bullt over the ye-
arg,” said Jayant Acha-
rva, joint managing di-
‘rectorand chief executive at JSW Steel.

“Global investment grade strengthens

our access to international capital mar-

DAINIK BHASKAR
DATE:1/8/2026 P.NO.09

kets on more competitive terms. It also
affirms the confidence that customers,
partners and investors worldwide place
inJSW Steel,” hesaid.

The Baa3 rating by Moody's follows
other re-ratings secured by JSW Steel re-
cently Earlier in July, Fitch upgraded the
company to ‘BB+' from ‘BB’, while CARE
Ratings upgraded it to CARE AA+ from
CARE AA.ICRA also the com-
pany to AA+ from AA. JSW Steel said this
marks a comprehensive endorsement of
its deleveraging and financial discipline.

1/87741/2026
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‘Steel prices still at 15-year
low despite cost pressure’

BUT ﬂo CONCERNS. Tata Steel expects consumption in India could grow up to 8%

bl.interview

Suresh P lyengar
Mumbai

Despite the growing
uncertainty, Tata Steel has
managed to post better
profit on the back of better
realisation. The company
has announced capex of
¥33,873 crore over four
years to expand capacity at
Neelachal Ispat Nigam. TV
Narendran, MD & CEO, and

Narendran: Our margins
have become better in India
and the UK compared to the
previous quarter. In the UK,
the losses are lower. How-
ever, the volumes in Q4 were
much higher than Ql. Des-
pite the impact on volume in
Q1, the positive impact on
the margin resulted in better
numbers. However, the cost
has also gone up in the June
quarter because coking coal
prices went up by about $10a
tonne in all geographies. In
India, prices went up by
about ¥6,000 a tonne in Q1
compared to Q4. In the UK,
it was about £80 and in the
Netherlands, .it was about
€70 . We are expecting the
volumes missed in Q1 will
come back in Q2.

Do you expect prices to

come under pressure in

Q22

Yes. Prices in long products
is expected to come under
pressure because construc-
tion activity slows down and
that is reflected in rebar
prices, which has dropped
from the peak of April or
May. Itis it ¥7,000-8,000
lower. However, there was
no price drop in fiat

| products.

@

Our margins have
become better in
India and in UK
compared to the
previous quarter. In
UK, the losses are
lower

TV NARENDRAN
MD & CEO, Tata Steel

What is your guidance
for Q2?7

We expect realisations in In-
dia will be lower by about
1,500 per tonne Q2 com-
pared to Q1. We are overall
quite bullish on demand. In-
dian demand will be

7-8 per cent. If GDP is going
to grow at 6-7 per cent, steel
consumption should grow at
about 8 per cent. So we are
not worried about demand
growth in India. This quarter
will be a bit soft from a con-
struction point of view.

How do you see the
concern raised by user
industry over firm steel
prices?

The prices today are lower
compared to April and May,
which was the highest. The
price guidance for Q2 of
1,500 lower sequentially
are on a consolidated basis
across all segments put to-
gether right now. 1 fullg' re-
spect the sentiments of our
customers, but they compare
with the lowest steel price
and say it is much higher.
People do not realise, in dol-
lar terms, steel price today at
$600 a tonne are same as
what it was 15 years back.
However, when you compare
it with the lowest steel price
of $500 and then say $600 is
very high, I do not have an
answer. , steel prices

are at 15-year low globally.
We survived due to cost take
out on the back of improved
efficiency. The other reason

is the rupee weakness. On
the other hand, all input
costs including iron ore, coal
and inflationary pressures
have gone up. Freight insur-
ance cost has gone up five
times compared to pre-war.

Is the rise in imports a
concern?

The volumes being imported
are still not so significant,
butany cargowhich comesin
very cheap has an impact. We
are watching it. The firm do-
mestic price is more to do
with domestic capacity and
domestic demand rather
than imports in a big way. At
this point in time, imports
are still more expensive than
domestic import landed.

Has the power su;
issue in f:e Nethel:r::yads

been sorted out?
Chatterjee: We are starting
trial production next
Monday. The power supply
issue has not yet sorted out.
The engineering work has
been completed. The manu-
facturing and the OEM sup-
pliers is going on. Alr
they have reduced about six
months time for the power
supply, but we are working to
see if it can be reduced
further.

What is the cost saving
in this ?
Chatterjee: This quarter the
cost takeout was about ¥530
crore. It was down compar-
atively due to lower volumes
in India. However, the next

@

West Asia crisis
has impacted us by
1,200 crore this
quarter. Coking
coal prices were
high compared to
six months back

KOUSHIK CHATTERJEE
CFO, Tata Steel

quarter it will be higher as
the volumes come back. We
have managed to reduce
costs even with higher input
pressures. West Asia crisis
has impacted us by 1,200
crore during this quarter.
Coking coal prices were high
compared to what it was six
months back. In Q2, coking
coal prices in India will be
higher by $5 per tonne com-
pared to Q1 and in Europe
$10 per euro. Though coking
coal cost rise by 85 is not sig-
nificant, but we will have ad-
ditional volumes in Q2 that
will help us distribute our
fixed cost better.

Has the environment
concern related to
company’s operations
in the Netherlands been
sorted out?

Chatterjee: It is sorted out.
We are still in conversation
with the regulators and other
stakeholders. We are the
only steel company in the
Netherlands; so there are no
other reference points to
compare. We compare
ourselves with the rest of the
EU industry. And in compar-
ison, we are better off in
some of the parameters. For
example, our CO: emission

1/87741/2026

is about 1.66, which is one of |

the best in the world. How-
ever, the Netherlands regu-
latory standards are more
stringent or much higher,
which is the struggle. We are
disseminating comparative
data to the regulators to see
what is the best standards.
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[ Jindal Stainless QI Net Up 8%

Despite Lower Sales Volumes

Co says volumes fell due to
West Asia crisis impacting
supply of fuel, but price hikes
helped mitigate the pressure

L

NikitaPerlwal
Mumbai: Jindal Stainless saw its production

being hit in April-June because of disruptions

arising from the West Asia crisis, but price hi-
kes taken during the quarter helped mitigate
some cost pressures, the company's senior ma-
nagement said on Monday.

The country's largest producer of stainless ste-
el saw a near 8% year-on-year rise in its consoli-
dated net profit for the June quarter, while conso-
lidated revenues rose 10% to 711,279 crore. The to-
pline rose despite sales volumes for the quarter
down by more than 7% to 5,80,805 tonnes,

“The primary reason (for the lower sales volu-
me) was the disruption because of the war” ma-
naging director Abhyuday Jindal said. “We de-
pend a decent amount on LPG and propane, and
most of that comes from the Middle East. So in
the initial few weeks of this quarter, there were
severedisruptions inour production,” Jindal sa-

THE ECONOMIC TIMES DATE:4/8/2026 P.NO.13

Copper Inflows Surgeas
Market Awaits Trump Tariff Call

US at the

gest monthly inflow on re-

Bloomberg cord in THS Markit shipping

‘ data going back to 2014

Copper is into the About110,860tonsarestored

least 12 vears
sition ahead of President rant system. The influx is
Donald Trump's decision beingclosely watchedasthe
on tariffs on refined im- lmdhasbembuﬂtatthe
ports. About 200,000 metric  expense of supplies in the
!onsarﬂwdinJulxtheb&- restof the world,

stest rate in at at US ports outside the Lon-
as traders po-  don Metal Exchange’s war-

id on a call post the company’s quarterly ear-
nings. Power and fuel costs during the quarter
surged nearly 75% year-on-year tovi, 176 crore,

The company operates two integrated manu-
facturing plants—at Hisar in Haryana and Jaj-
pur in Odisha--and both of them primarily
use propane and LPG for fuel. Jindal Stainless
increased the usage of piped natural gas at its
plant in Odisha, which helped absorb some of
the cost shoeks, situation remains uncer-
tain, but now th

things are still far bet-
ter;” chief executive e
officer Tarun Khulbe
said. “We were able to
pass some of the cost
increase to customenrs
because of our price
increases.”

Average realisations
for the quarter were
around 10% higher
compared to the pre-
viousyear Despitethe
cost pressures, Jindal
Stainless' congolida-
ted earnings before
interest, tax, depreci-
ation and amortisa-
tion rose1.5% year-on-
year to ¥1,329 crore,

DAINIK BHASKAR
DATE:4/8/2026 P.NO.07
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The Hindu Bureau
HYDERABAD

Union Minister for Coal
and Mines G. Kishan Reddy
on Monday welcomed the
successful allocation of the
PKOC-2 (Prakasam Khani
. t) Dipside Coal
near Manuguru in
Bhadradri  Kothagudem
district to the Singareni
Collieries Company Limit-
ed (SCCL).

‘The auction process for
the block was completed
on Monday, paving the way
for its allocation to SCCL.

Long-term
In a statement, Mr. Kishan
Reddy described the allo-
cation as a significant mil-
estone in strengthening
SCCL's long-term growth,
financial sustainability and
fulfilled a long-standing as-
piration of the company
and its workforce.
Recalling the recent al-

‘location of the Naini Coal

Block in Odisha and the
Tadicherla-2 Coal Block to
SCCL, Mr. Kishan Reddy
said workers and trade un-
ion leaders had strongly
urged the allocation of the
PKOC-2 Dipside Block as

Union Minister G. Kishan Reddy
described the allocation as a
significant milestone for SCCL.

well. “Fulfilling this de-
mand was a matter of res-
ponsibility for me, not only
as the Union Minister but
also as a son of Telangana
and someone deeply com-
mitted to the welfare, pro-
gress and future of Singare-
ni. 1 am delighted that
these sustained efforts
have resulted in yet anoth-
er major achievement for
SCCL,” he said.

Job opportunities

The PKOC-2 Dipside Block
contains an estimated 180
million tonnes of coal re-
serves and is expected to
produce around six million
tonnes annually over a
mine life of 25 years. The

SCCL gets another boost with
PKOC-2coal block allocation

mine is expected to gener-
ate employment opportun-
ities for nearly 2,000 peo-
ple. The availability of
high-quality G-8 grade coal
from the block is expected
to generate more than
43,000 crore in revenue
for SCCL. The project is al-
so projected to contribute
over ¥10,500 crore to the
State government through
statutory payments and
levies.

Union Minister Kishan
Reddy said the combined
benefits of the Naini, Tadi-
cherla-2 and PKOC-2 Dip-
side coal blocks would add
about 860 million tonnes
of coal reserves to SCCL,
support average annual
production of 22 million
tonnes for nearly 35 years,
generate revenue exceed-

. ing ¥1.95 lakh crore for the

company and contribute
more than ¥8,000 crore
to the State government.

The projects are expect-
ed to create livelihood op-
portunities for around
6,500 people,

The Minister congratu-
lated SCCL employees,
workers, management and
all stakeholders on the
achievement.,

1/87741/2026
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Critical minerals, the found
ritical minerals have moved from the | transition minerals could reach roughly 169
margins of resource policy tothe centre of ~ | million tonnes by 2070, about 51% higher than
industrial strategy and security. Lithium, * | underacurrent policy pathway. Copper demand
cobalt, nickel, graphite, copper and rare earth * | willrise with power systems; rare earth demand
elements are foundational to electric vehicles, will grow with wind energy and advanced
storage, renewable power, semiconductors, w : manufacturing.
defence and advanced mamufacturing.As, | VinayakVipul | inli has domestic otentil, including
decarbonisation and digitalisation accelerate, || patner, B reserves of cobalt (44.9 million tonnes), copper
mineralsecurity is bécomingas important 0l | congiing ' (163.9 million tonnes), graphite (2116 million
once was. The global supply picture is Evfanthenoningia | tonnes)and nickel (189 million tonnes), along
concentrated. For copper, ithium, nickel, cobalt, with monazite deposits containing rare earth
phite and rare earth elements, the average oxides. Recycling could eventually et up to
market share ofthe top tree reining countries | quarterof copper and graphite demandby
rose to 86% in 2024, from around 82%in 2020. | mid-century. Yet, reserves have not ensured
Incremental supply is tied to a few nodes: supply security. India remains import dependent
Indonesia for nickel, and China for cobalt, | for lithium, cobalt and nickel, while graphite and
graphite and rare earths. China is the leading | China-dominated processing expose it to
refiner in 19 out of 20 strategic minerals with an | disruption as demand scales. The critical gap is
average market share of about 70%, making } processing and refining. India's position differs
minerals geopolitical, not merely commercial. from the EU, the U.S. and Australia, which are
[ building integrated supply chains through
Geopolitical risk as a factor ‘ mandates, partnerships and processing
Clean energy transitions will require minerals far investments, India is still developing foundational
beyond today's production systems. The current capability. While several minerals are processed
copper project pipeline points to a potential 30% | ' domestically, capacity and high-purity
supply shortfal by 2035, Lithium appears better | | production remain constrained. It has
supplied in the near term but rising demand is ' bullmineral experience but still relies on imports
expected to drive the market into deficit by the l for high-purity critical mineral products.
2030s. Rare earth demand will rise sharply as ' Thisis where much value and vulnerability sit.
wind power, electronics and magnets expand. | In204, China accounted for over 90% of rare
Geopolitical risk is compounding these ‘ earths and graphite processing, nearly 75% of
pressures. China’s rare earth export controls | | cobalt and 70% of ithium chemicals. India must
announced in 2025 created concerns across ‘ ' build midstream capacity to participate
energy, automotive, defence, aerospace, Artificial | '\ meaningfully in supply chain realignment.
Intelligence (A1) and semiconductors. Major ; |
economies are responding quickly. The European | | Structural constraints
Union (EU) Critical Raw Materials Act sets 2030 | | Several constraints slow progress, Exploration
benchmarks of 10% domestic extraction, 40% | (ritical mineral | "emains relatively shallow, regulatory clearances
processing and 25% recycling, and no more than eouitvvil | can be time-consuming, private participation is
65% from a single country. The United States is ' d fne India limited and remote-region project economics are
diversifying supply chainsthrough partnerships. | 9cine NCIAS - chalienging. Processngis a arger bottleneck:
India's clean energy and manufacturing mdmmal and | ingia lacks some high-purity input faciliies, while
ambitions are mineral intensive. Under anetzero | SUrategic copper and graphite face smelting, purification
scenario, cumulative demand for critical energy | trajectory and scale constraints. Recycling will play a role

ion of strategic power
| but cannot substitute for primary supply in the

| -shift. The government has identified 30 ritical

- near term because feedstock, collection and
 technology remain limited.
India’s policy response since 2023 marks a

minerals, strengthened regulatory frameworks,

. and launched the National Critical Mineral
Mission to support the value chain. The mission
targets 1,200 domestic exploration projects by
2030-31, production of at least 15 critical
minerals, and acquisition of 50 overseas mining
assets by Indian companies. The Khanij Bidesh

' India Limited (KABIL) has secured 15,703 hectares

in Argentina's Catamarca province for lithium

exploration, while the 2026-27 Budget proposed
rare earth corridors in Odisha, Kerala, Andhra

\ Pradesh, and Tamil Nadu. The India-U.$, critical

| minerals and rare earths framework signed in

| May 2026 provides an additional dplomaticlever,

| Mission to execution

| The next phase is execution. Processing and
refining must become a national industrial

] priority, backed by infrastructure and targeted

' incentives, Private capital needs better geological
data, predictable approvals and risk sharing.
India should also operationalise strategic
stockpiles for critical minerals, accelerate applied
research and development through industry

| partnerships, scale domestic capabilities and
diversify overseas supply through trusted

| partners and platforms.

India energy transition, electronics,
semiconductor, defence manufacturing, and
advanced industrialisation all depend on secure
mineral supplies. While individual policy
measures are necessary, they are insufficient. A
comprehensive strategy should establish

' mineral-specific risk thresholds, integrate

| tecycling nto supply planning, set measurable
milestones, and create a coordinated institutional
framework. The priority now is to convert
potential into capability and reduce strategic

' vulnerability through sustained execution.
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New mineral rules ease
ClVll penalty_ framework

Mohmshtra miniser Ashish Janml add'using. Rina Sinha and
others look on.

LOKMAT NEWS NETWORK
NAGPUR

The Central Government has
accepted key recommenda-
tions of the Vidarbha Eco-
nomic Development (VED)
Council and substantially re-
duced civil penalties for
minor procedural vielations
under the Mineral (Manner
of Holding Inquiry and Ap-
peal) Rules, 2026, providing
major relief to the mining
and mineral sector,

VED Council president
Rina Sinha said the revised
rules reflect the industry's
long-standing demand for a
balanced and practical pen-
alty framework.

The Council had raised
concerns over the draft rules,
which proposed civil penal-
ties of up to 50 lakh for minor
procedural lapses such as de-
lays in submitting routine re-
ports,

To build consensus, VED
Council, in association with
the Indian Mines Managers'
Association (Nagpur Chapter)
and the Mining Engineers'
Association of India (Nagpur
Chapter), organised a tech-
nical meeting. The meeting
was attended by Maharashtra
Minister of State Adv. Ashish
Jaiswal, former Indian Bu-
reau of Mines Controller Gen-
eral Ranjan Sahai, and
former MOIL, CMD Kundargi.

10
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10-km mining
buffer applies
to all wetland
reserves: SC

L\

NEW DELHI

The Supreme. Court orally
clarified on Tuesddy that a
direction banning mining
activities within a 10-km ra-
dius of the Asan wetland
conservation reserve, a
Ramsar site in Uttarak-
hand, would apply to other
wetland reserves across
the country for the sake of
parity.

“Wherever it is a com-
munity or a wetland con-
servation reserve, Asan [di-
rections] will be applied.
Wetlands are in a different
category... We are con-
scious of the extent to
which we are laying down
parity. It is not that it [di-
rections] would apply to
Madhya Pradesh or would
apply to West Bengal only,”
Justice Joymalya Bagchi,
part of the Bench headed
by Chief Justice of India Su-
rya Kant, observed.

The court was hearing a
petition filed by Himachal
Pradesh saying the restric-
tion imposed in Uttarak-
hand should not apply to
it. “The entire Himalayan
terrain has to be governed
by the same set of direc-
tions. The only exception
can be if an expert commit-
tee says the reserve is not
in your State,” the CJI ad-
dressed the State.

1/87741/2026
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Mining penalties slashed,
VED praises govt decision

Mmdmuoﬁndlmm

Nagpur: Union ministry of mines has sig-
nificantly cutdown the penalties applicable
to mining lease holders for violation of ro-
les of civilnature, Thelatest notification is-
sued last week covers flouting of norms
other than illegal mining.

Earlier, the rules which called for impri-
sonment [n case of minor offences have be-
en replaced by civil penalties.

Vidarbha Economic = Development
(VED) Counctl, an NGO working on the re-
gion's development, had taken up the mut-
ter with govt on easing the penalties:

VED's president Rina Sinha said the or-
ganisation took the initiative to address the
widespread concerns among mine owners
and concessionaires. .

Recognising that penalties of up to ¥50
lakh for mineral procedural delays such as
late filing of reports would create severe
operational strain, VED, along with
Indian Mines Managers' Association and
Mining Engineers Association of India,
held a seminar on the issue.

Thesuggestions were passed on to mind-
ster of state Ashish Jaiswal. :

The move comes as a major relief forthe

11
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Unian ministry of mines has reduced the
penaities applicable to mining lease holders for
violation of rules of civil nature

mining sector, says VED after the notifica-
tion slashing the penalties was jssued.

Barlier foramining leasespreadoverup
to 50 acres, the maximum fine for contra-
vention of rules or terms for mineral con-
cession which specify the period of submis-
sionof areportor information ran up to 50
Takh. This has now been reduced to ¥1 lakh.
Foraslew of other contraventions, it has be-
en reduced to 22 lakh instead of 220 lakh,

For larger mining leases exceeding 150
hectares, the fine has been reduced to
125,000 per hectare instead of 50 lakh earli-
er; according to a note shared by VED's vice
president BK Shukla,

178774172026
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Govt sells six blocks in 15t round
of commercial coal auctions

I
Our Bureau
New Delhi

The Coal Ministry said on
Tuesday that it has auc-
tioned six coal blocks under
the 15th round as well as the
second attempt of 13th
round of commercial coal
nﬁn'l;eauctions. o
Ministry launched
said rounds of commercial
coal block auctions on April
17, 2026, Following which,
the forward auctions were
conducted from st 3-4,
during which these six coal
blocks were successfully auc-
tioned.

GEOLOGICAL RESERVES
Out of six blocks, four mines
are fully explored and two
are partially explored coal
blocks. Together, these
blocks hold geological re-
serves of around 1,503.93
million tonnes (mt), with a
cumulative peak rated capa-

city (PRC) of 11.62million
tonnes per annum (mtpa),
These six blocks are
poised to generate annual
revenue of around ¥1,983.67
crore, and likely to attract
capital investment of nearly
t1,743 crore and create
15,710 employment oppor-
tunities. Since the inception
of commercial coal mining in
2020, 2 total of 147 coal
blocks have been auctioned
successfully, with a produc-

tion capacity of 377.97
mepa.

Once operational, these
blocks will substantially en-
hance domestic coal produc-
tion and advance the na-
tion’s goal of becoming
self-reliant in the coal sector.

Cumulatively, these coal

blocks are estimated to yield -

annual revenue of ¥48215
crore, mobilise capital in-

vestment of €54,315 crore, |

and generate 4,89,552 em-
ployment
across coal-bearing regions.
These achievements reaf-
firm the Ministry’s steadfast
commitment to transform-
ing the coal sector into a key

driver of economic growth.,
By addressing the country’s '
rising energy demand while -

fostering economic stability
and generating employment
opportunities the Ministry

continues to drive the vision
of a stronger, more resilient

and truly ‘Atmanirbhar

Bharat’,

12
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DATE:5/8/2026 P.NO.12

QUICKLY.

Copper hits 2-month high
as inventories dip
—

Copper vauited above the
$14.000 mark to a two-month
peak on Tuesday, driven higher
by dwindling inventories
outside the US and hopes for a
resolution of the iran war, even
as the status of negotiations
was unclear, Benchmark three
month copper on the LME
jumped 1.3 per cent to $14,053
a tonne, its highest since June
2, after the release of LME
SLOCKS data. seyries
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Go long on aluminium futures

if price breaches ¥350

Akhil Nallamuthu

bl research bureau

Aluminium futures (¥349/
kg), after losing about 15 per
cent in June, gained 3.6 per
cent in July, While the trend
has not turned positive yet,
there are signs that we are
likely to see'a breakout soon,

COMMODITY
CALL.

The contract rebounded
from the support at ¥327 in
carly July. And towards the
end of last month, it formed
adlg simebat'ize at €335, The
X the beginning of
this week has'taken the price
above the 2l-day moving
average.

While these are positive
ought to break out of ¥350 to
confirm a bullish trend re-
versal. A breach of ¥350
would open the door for a
rally to the ¥358-360 resist-

ance band. A rally past this
could lift the contract to
¥365,

On the other hand, if the
rrlee drops from the current
evel of ¥348 on the back of
the resistance at ¥350, it

could drop to ¥335. As it
stands, there is a bullish bias
and so, the chances for the
breakout of €350 are high.

TRADE STRATEGY

Go long on aluminium fu-
tures if the price decisively
breaches the resistance at
X350, Target and stop-loss
can be ¥365 and ¥342,

respectively,

13
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Buy copper futures at 31,322

Akhil Nallamuthu
bl research bureau

Copper futures (¥1,368%kg)
have been witnessing an
uptrend for over a month
now, Recently, the contract
rebounded from the support
ar %1325, The prevailing
price action shows that fur-
ther strengthening is very

likely,

August futures, which
bounced off the 21-day mov-
ing average at ¥1,325 last
week, have surpassed the
resistance at ¥1,360, opening

the door for further rally.

COMMODITY

CALL.

Although there is a hurdle p
ahead 4t Y1475, given the! ,
momernitum, we expect cop- .
per futures to surpass this
and rally to ¥1,400 in the

near-term,
A breakout of this could

(per k)

Return 55%

il Moy i
AU $,25 Nghs

lift it further higher to
1,430, On the other hand, if
the contract declines from
the current level and
breaches the support at
21,325, it might lead to a
deeper decline, possibly. to
1,300, A breach of this could
turn the near-term outlook
bearish.  Support  below
£1,300is at 1,275,

TRADE STRATEGY
Fast week, we suggested buy-

‘ing cOpperfutures at ¥1,322.
Rnftms trade but move
the stop-loss higher from
1,300 to ¥1,345. Book
profitsat ¥1,395.
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Government of India launches
Coal Exchange Rules 2026

0 Coal Exchange will change India’s energy landscape from traditional,
rigid sales structures to an electronic, market-driven trading ecosystem
2 It will significantly minimises corruption and discretionary malpractice in

the coal sector
W Staff Reporter Registrations will be grant-
. ed for a period of 25 years.
PAVING way for establishing As the regulatory authori-
coal exchanges in the coun- ty, CCO will register and reg-

try, the Government of India
recently published the Coal
Exchange Rules (2026). This
major regulatory announce-
ment transitions India's ener-
g landscape from tradition-

, rigid sales structures to an
electronic, market-driven trad-
ing ecosystem.

In this policy, statutory regu-
lations about payment and set-
tlement of contracts, minimum
eligibility requirementsto be met
for an entity to establish the
exchange and its governance
structure, among other things.

The recently enacted Mines
and Minerals (Developmentand
Regulation) Amendment Act,
2025 introduced the concept of
Mineral Exchange and empow-
ered the Central Government to
promote transparent and effi-
clenttragii‘r}ofminemls. includ-
in‘gooal its processed forms,

Theimplementation of elec-
tronic coal trading through reg-
ulated platforms like the Coal

Exchange significantly minimis-
s corruption and discretionary
malpractice in the coal sector by
replacingopaquebilateral nego-
tiations with competitive, mar-
ket-driven, and verifiable elec-
tronic auctions,” said a mining
expertwhileinteractingwith ‘The
Hitavada'

To facilitate this initiative, the
M!nlst?'ofCoalhasalreadydes-
ignated the Coal Controller
Organisation (CCO) in December
2025, as the authority responsi-
ble for registering and regulat-
ing Coal Exchanges.

. Eligible entities will be autho-
rised by CCO to establish and
operate Coal Exchanges, frame
market rules and bye-laws, and
facilitate coal trading.

14

ulate the coal exchanges,
ensuring compliance with
regulatory standards, pro-
moting fair, transparent, neu-

discovery and dissemination
to ensure efficient and time-
ly supply of coal,

The rules transition the
domestic industry from a strict
“one-to-many” marketing mod-
el (dominated by long-term bilat-

eral linkages) to a competitive -

“many-to-many” open trading
platform. Theseinitiatives reflect
the CCO’s commitment to a sus-
tainable and technologically
advanced coal sector, encom-
passing scientificmine closures,
inclusive community develop-
ment, coal quality assurance, and
atransparent coal trading ecosys-
tem. The exchanges allow par-
ticipation from commercial and
captive miners, Public Sector
Undertakings (PSUs), and small-
to-medium consumers in the
non-regulated industrial sector.

tral, entand robustprice

1/87741/2026
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Zinc: Book profits at the

current level of 3393

bl. research bureau

Zinc futures (¥393/kg) have
been rallying since the final
week of June after finding
support at ¥350. Although
the uptrend is valid, bulls are
likely to face a challenge,

COMMODITY
CALL.

The August futures broke
out of the barrier at €380 last
week and have been steadily
moving up. Currently trad-
ing at ¥393, there are no
signs of a reversal or weak-
ness in price action,

However, there is a trend-
line resistance at T39S,
which could trigger a cor-
rective decline if not a bear-
ish trend reversal. The price
could dip to the ¥382-384
range before bouncing back
again, If the contract extends
the decline beyond €382 and
breaches the subsequent

(per kg)
400

358

300

250

200
Aug 6,25 Aug 5,26

support at 380, the near-
term outlook could turn
weak. However, given the
current strength in uptrend,
a break below the support at
¥380 is unlikely. We expect
zinc futures to drop to T382-
384 and then rally to 400,

TRADE STRATEGY

Last week, we suggested buy-
ing the August futures at
¥379 with a stop-loss at
£366. Since there is a resist-
ance ahead and there is a
chance for a decline, book
profits at the current level of
1393, Fresh longs can be ini-
tiated once the contract
steadies after a decline.

15
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THE ECONOMIC TIMES
DATE:8/8/2026 P.NO.04
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Hindalco QI net
up 75% on strong
metal prices

-— "
Our Burehy 8
Mumbal

Hindalco Industries, the
Aditya Birla Group’s flagship
metals company, reported a
75 per cent increase in its
June quarter net profit to
7,013 crore compared with
4,004 crore a year ago, on
the back of firm metal prices
and low-cost inventory.

Revenue jumped 32 per
cent to , t84.825 crore
(¥64,232 crore).

EBITDA was up 73 per
cent to T14989 crore
(%8,673 crore) as LME alu-
minium prices rose to $3,577

atonne $2,447.
Upstream aluminium
EBITDA per tonne was up to

$2,331 ($1,467), However,
sales volumes rose only 3 per
centto 3.35 lakh tonnes,

Read more on p2

BUSINESS LINE DATE:8/8/2026 P.NO.02

Hindalco Q1 profit rises 75% on strong
metal prices, record aluminium EBITDA

ez e
Our Bureau
Mumu»,"_ ~

Hindalco lndustries." the -

Aditya Birla Group’s flagship
metals company, reported a
75 per cent increase in its
June quarter net profit to
¥7,013 crore compared with
4,004 crore it posted a year
ago, on the back of firm
metal prices and low-cost
inventory.

GOOD SHOW
Revenue jumped 32 per cent
to RB4,825 crore from
64,232 crore, while EBITDA
was up 73 percent at ¥14,989
crore as LME aluminium
prices increased to $3,577 a
tonne from $2,447,

However, sales volumes
increased only 3 per cent to

Scorecard
~QLFY26 QiFvET
et profit
B R O
Revenue
BRI s etk
EPS () 18.03 31.58

3.35 lakh tonnes from 3.25
lakh tonnes.

Satish Pai, ing Dir-
ector, Hindalco Industries,
said the India business de-
livered - another record
quarterly performance,
while Novelis reported im-
proved profitability, suppor-
tn;dt:y the : rcsmr;
of the Oswego facility an
continuedsweg:neﬁts from
cost-optimisation measures.

Aided by a supply short-
age, the company’s alu-

17

minium upstream business
reported an all-time high
EBITDA, backed by favour-
able market conditions and
operational efficiencies, the
MD said.

The company has com-
missioned an aluminium bat-
tery foil plant at Aditya and a
coated AC fins plant at
Taloja, while the FRP plant at
Aditya is scaling up to op-

i production levels.

SCRAP SOURCING

“Our target is to source 50.

per cent of aluminium scrap
domestically over the next
three years,” Pai said.

The company also hopes
o secure 60-70 per cent of
copper scrap through do-
mestic sourcing within two
years by processing e¢-waste,
he added.

1/87741/2026
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Hindalco Industries net profit jumps
75 pe to Rs 7,013 crore in April-June |

NEW DELHI, Aug 7 (PTI)

TrmA emmeypmes - 2 e . 1 w TR v
HmDAmDMmQ:lgaymndumndmn« t rose over 75 par
cent year-on-year to Rs 7,013 crore in the June quarter, by increased rev-
enues from aluminium and copper segments,

The company had reported a net profit of Rs 4, oocaomlntheﬂmquutarohhe
preceding 2025-26 fiscal, theAdityaBlrhGroup entity said in an exchange filing,
mDurl::g April-June, the company's toul income also lnmafned ms 85,882 crore
m 64,634 in , posting a rise of around 32 per cent.

The share of the mnm&hmmtmmemmmmmls 403 crore

whﬂecoppu’amuibuﬁonwnm 17.m'dmnmem Novelis, the US-

qhmunhnn subsidiary Industries, was Rs 54,763

mﬁéﬁﬁhmu the metals p of the Aditya Birla Group.

AUSD 31- bnljon met og:’wnhouuhmeworldh aluminium company by
revenue and a major global player in copper and speciality alumina.

With operations across 10 countries and 48 manufacturing locations, Hindalco
isa fully integrated player -- from mining to finished products --and a global leader
in flat-rolled aluminium products through its subsidiary Novelis. It is also India's
largest producer of copper.

18
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SCCL to
explore gold,

copper
deposits in
Karnataka

The Hindu Bureau
BHADRADRI KOTHAGUDEM

The Singareni Collieries
Company Limited (SCCL)
has taken another signifi-
cant step towards explor-
ing gold and copper depo-
sits in the Devadurga
Block, spread across Rai-
chur and Yadgir districts of
Karnataka, by signing an
agreement with the Karna-
taka Department of Mines
& Geology (DMG) to for-

mally commence explora-
tion activities,

According to an SCCL
press release, the company
had earlier secured the ex-
ploration licence for the
block through the Govern-
ment of India’s mineral
auction process. The
agreement was signed in
Bengaluru on Thursday by
Karnataka DMG Director
Rangappa, and SCCL Di-
rector (Projects & Plan-
ning) K. Venkateshwarlu.

Under the agreement,
SCCL will complete the ex-
ploration of the 19913
sq.km Devadurga Block,
for which it has been grant-
ed the exploration licence,
within a period of five
years. Mr. Venkateshwarlu
said that it is the first time
in SCCL's history that the
company is undertaking
mineral

he expressed confidence
that the project would be
completed successfully.

BUSINESS LINE DATE:9/8/2026 P.NO.06
Outlook positive

BULLION CUES. Traders can buy the dips

==
Akhil Nallamuthu

bl, research bureau

Precious metals witnessed a con-
siderable rally last week. Gold
($4,342/ounce) and  silver
($63.90/ounce) surged 7.3 per
cent and 10.3 per cent, respect-
ively. Similarly, in the domestic
market, gold futures (¥€1,51,820/
10 gm) was up 5.9 per cent and
silver futures (¥2,31,466/kg)
gained 6.6 per cent.

MCX-GOLD (t1,51,820)
Gold futures (Oct), which saw a

muted opening last Monday,

gained traction and saw a sharp

in the following sessions. It
broke out of a resistance at
¥1,47,000 and also, the price is
now above both 21- and 50-day
moving aveérages.

The short-term outlook ap-
pears positive for gold futures.
On the upside, it could rise to
¥1,58,000. But before this uptick,
the contract might see a minor
correction in price, potentially to
£1,49,000.

If gold futures breaches the
resistance-turned-support  at
¥1,47,000, it can extend the
downswing to ¥1,43,000.

19
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Trade strategy: Buy on a dip
to ¥1,49,000. Target and stop-
loss can be %1,58,000 dnd
¥1,46,000, respectively. '

MUX-SILVER (¥2,31,466)

Silver futures gSep) rebounded
on the back of the support at
¥2,14,000 and surpassed a hurdle
at $2,27,000 last week.

While the price action shows a
positive bias, the contract has a
barrier ahead at ¥2,38,000. A
breakout of this will clear the way
for a sustainable rally to
¥2,59,000.

In case the contract falls from
the current level, it can find sup-
port at £2,27,000 and ¥2,20,000.

Trade strategy: Go long if the
price dips to ¥2,27,000. Target
and stop-loss can be ¥2,50,000
and ¥2,19,000 respectively.
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Participation of mining
operators soughtto
push uranium output

Pratyush
Newelhl Augist

oper-cum-operators (MDO) in
uranium mining, a Parliamen-
tary committee has suggested,
amid concemns that India’s do-
mestic uranium production
may not be enough to meet the
future fuel requirements of its
indigenous pressurised heavy
water reactors (PHWRs).

The panel also recom-
mended that any MDO partici-
pation in the sector should re-
main under the strict oversight
of the Department of Atomic
Energy (DAE). An MDO isacon-
tractor engaged by the mine
lease holder, typically a govern-
ment or public-sector entity, to
develop and operate the mine
and undertake miningactivities
on its behalf. The recommenda-
tions comes at a time when the
country seeks to expand its civil
nuclear power capacity fromthe
current 8.7 gigawatt-electric
(GWe) to 100 GWe by 2047,

India’s Indigenous PHWRs
use natural uranium,

And their fuel requirements
are currently met through a
combination of domestic pro-
duction from state-owned Ura-
nium Corporation of India Ltd
(UCIL) mines and imports. En-
riched uranium used in the two
light water reactor (LWR) vari-
ants — Tarapur Nuclear Power
Plant and Kudankulam Nuclear
Power Plant — is entirely im-

UCIL, which alone has the
mandate to mine and process
uranium ore in the country, op-
erates multiple underground
and open-pit mines with pro-

nium concentrate to National
Fuel Complex (NFC)for fuel fab-
rication for reactors operated by
state-owned Nuclear Power Cor-

THERECOMMENDATIONbya
Parliamentary Committee comes
atatime when the country seeks
to expand its civil nuclear power
capacity from the current 8.7 GWe
to 100 GWe by 2047

URANIUM CORPORATION of
India Ltd (UCIL) alone has the
mandate to mine and process
uranium ore in theTountry

MINE DEVELOPER-cum-oper-
ator (MDO) is a contractor
angaged by the mine lease
holder, typically s govermment or
public-sector entity, to develop
and operate the mine and under-
take mining activities on its behalf

poration of India Limited's
(NPCIL), "As per NPCIL's capac-
ity expansion trajectory, PHWRs
alone could require approxi-
mately 5400 tonnes U308 (ura-
nium oxide, or yellowcake) per
annum for about 25 GWe, while
UCIL currently estimates cater-
ing to about 30% of this need,”
the panel on public undertak-
ings noted,

The panel said this would
Imply continued rellance on im-
ports unless domestic uranium
production is accelerated and
supply sources are diversified.

‘Expedite acquisition
global uranium assets’
The parliamentary panel
also noted that India currently
imports uranium from Kazakh-
stan, Russia, Uzbekistan and Ca-
nada, with the long-term supply
contract with Uzbekistan valid
until 2026, The panel sought an
update on the government's
plans to secure long-term ura-
niumsupplies from Uzbekistan
beyond 2026, “The Committee
believes that establishing stra-
tegic uranium stockpiles, cali-
brated to refueling cycles and

outage risks, Is essential 1o sus-
taining reactor operations dur-

hensive report from the DAEon
the timelines for the UCIL~
NTPC joint venture and plans
for future fuel sourcing and the
proposed framework for MDO
participation in domestic ura-
nium mining under DAE over-
sight, DAE also informed the
panel that it is pursuing an
amendment to the MMDR Act
toallow a one-time extension of
mining leases for uranium min-
erals by upto 109% of the existing
lease area. The proposed change
isaimed at addressing instances
where newly identified or
deeper extensions of ore bodies
extend beyond existing lease
boundaries.

Under the current frame-
work, such extensions require
separate leases and clearances,
which can affect the techno-
economic viability of projects,
particularly for depaosits located
at depths beyond 600 metres.
According to the panel, Atomic
Minerals Directorate for Explo-
ration and Research (AMD) has
established about 4,31.000
tonnes of in-situ uranium oxide
resources, but only about 80,423
tonnes have been transferred to
UCIL under the provisions of
Mines and Minerals (Develop-
ment and Regulation) Act
(MMDR) and the Atomic Min-
erals Concession Rules.

Of this, 39.22% has already
depleted, leaving about 60.78%
currently available. At current
production rates, these reserves
can last about 40 years if no new
reserves are added, it noted.

The panel also noted that
UCIL faces challenges including
ore body depth, low ore grades,
land acquisition hurdles, public
resistance and tailings manage-
ment, which could affect pro-
duction schedules.

FULLREPORT ON
WWWINDIANEXPRESS.COM
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NMDC slashes
iron ore prices
for second
month in arow

mu‘mm' ’

HYRERABAD .
India’s largest iron ore pro-
ducer NMDC Has reduced
the price of the commodity
by 2200 per tonne, effec-
tive August 8.

This is the second con-
secutive month the State-
owned mining major has
slashed the price of key
raw material for steel.

The new, per tonne pric-
es have been set at 35,250
for Lump ore (65.5%, 10-
40mm) and 4,500 for
Fines (64%,-10mm).

Following the latest
change, Lump ore price is
below the April 5 level of
35,300, At 4,500 per
tonne, the price of Fines is
on the same revised April
level, The latest revision re-
verses part of the price in-
creases effected in the first
three monthly revisions,

July output, sales
Sharing July performance
numbers, earlier this
month, NMDC said iron
ore production stood at
4.06 million tonne (MT),
an increase of more than
31% compared with 3.09
MT in the year earlier pe-
riod. Sales for July was low-
er year-on-year at 3.40 MT
(3.46 MT).
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(15 companies want to start iron,
steel plants in Gadchiroli district

h, Lommwsummx
* GADCHIROLI

: he face of Gadchiroli
- district is going to
change forever. It will

beno longer be in the
news for Naxalite activity but
as a major industrial area.
As chief minister Devendra
Fadnavis says, the district
will become the steel hub of
India.
. District Collector Avish-
vant Panda told Lokmat
Times that fifteen companies,
big and small, have applied
to the district administration
for land in the district. They
want to set up iron and steel
plants, Even if half of them
eventually start plants in Gad:
chiroli, it will become one of
 the most prosperous districts
of Maharashtra.

The reason for so many
companies evincing interest
_ in the district is that it has
huge reserves of excellent
grade iron ore.

As so many factories and mines
are expected to come up in the
district, the state government
has decided to build an airport
near Gadchiroli town. By the
time the airport becomes

«operational, it will have enough

passengers for metros,

Panda said that two fac-
tories - an integrated steel
plant at Konsari and a BHQ
beneficiation plant at Hedri
- were under construction
and were expected to start
production next year.

Railway connectivity Expressways

The Central and state Gadchiroli town will be linked
government are gearingup for  with Samruddhi Expressway.
providing excellent Maharashtra State Road
infrastructure for these Development Corporation
industries, Land acquisition for  (MSRDC) will link Shivmadka
Wadsa-Gadchiroli railway line  (the starting point of the e-way)
is complete and Gadchiroli with Gondia via Bhandara.
town is expected to get Bhandara will be linked to
railway connectivity in Gadchiroll. Central government
February 2027. “Indian has decided to construct an
Railways wants to extendthe  expressway from Gadchiroli to
line till Sirpur Kaghaznagarin  Surjagad mine under its Mining
Telangana, The line will pass Corridor project. As traffic
through Chamorshi, Konsari,  through Gadchiroli town is
etc. However, the projectisin  expected to increase manifold,
initial stages and will take the state government hasa
some years for completion,” sanctioned an outer ring road
Panda said. forit,

Education

Gondwana University has tied up with a private company to start
an engineering college that offers diplomas and degrees in mining,
metallurgy and manufacturing engineering and computer science.
Diploma courses have already started while degree courses will
begin this year. The company is also running a skill centre for
providing training to locals who will work in iron and steel
industries, It has also started an English medium CBSE affiliated
school at Hedri, which is six hours from Gadchiroli town,

22

Power supply
South Gadchiro i infamous for

_especially during monsoons.

" Transmission towers crash
inside jungle and it takes a long
time to re-erect them. Now, the

going on in full swing. This
hospital was expected to cater
to tribals from Gadchiroli,
Chhattisgarh and Telangana,
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DESPITE RISING RAKE LOADING...

Coal Stocks at Power Plants
may Fall 20% by Sept-end

THE REASON Higher demand, seasonal dispatch slowdown

Shilpasamant

New !;z:l. Coal stocks at
&owet tsarce tedto

11 to 2430 mﬂlfo?tconnes ¢
by the end of September
from about 37 mt carrently, &
amid lower seasonal dis-
patch, higher demand 'du-
ring a deficlent monsoon
and above-normal tempera. I
tures; people familiar with
the mattersaid.

Coal supplies to thermal:
power plants have picked up
In recent months, even as
stocks at g units
have declined from the high
levels seenat the start of the .,nd.lnxmmmhu. ”M

£00!

Stocksatpowerplantsstood  The increase in loading
nmmm‘nﬁf&m&. h ' pron
red with372mton August7. ~ cedsincedune.

The average number of Average daily loading was
rakes loaded perdayhasri- 426 rakes in April, 442 in
SEn to 436 so far in August May, 444 in June and 434 in
from 876 in the correspon-  July, compared with 441, 443,
ding period a year earlier, 414 and 362 rakes, respecti-
an official said, ~ vely, In the corresponding

“LastyearinQ2averagelo- monthsof 2025,

23

The lower rake movement
in the initlal months was
due to higher coal stocks at
power plants.

o) » If rainfall eases
in coal bearing areas, supp-
lies will go up and stock will
increase,” theofficial sald.

Coal stocks across the
supply chain currently
stand at about 147 mt.

Coal India has 86 mt, while

gareni Collieries Com-
pany has 158 million ton.
nes. Another 16 mitlion ton-
nes s intransitandat ports,
9.5million tonnes isat capti-
ve s and about 34 mil.
Hon tonnes is held at domes-
ticcoal-based power plants.

financial year usually seesa
decline in conl stocks becau.

;glﬂqwdmlndlmwh
~ Stocks start to pick up the-

reafter, with the half
of the year usual-
ly seeing a build-up,

“Stock will start growing
rapidly post mid Novem-
ber," the official sald.

1/87741/2026
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R Bill may ease retrospective

téx burden on miners, steelmakers

pooedlnaomonofSecﬁonw
intothe MMDR Act, Underita
state government will not be
a!lomdmunposeamx.cessor

IMPACT ON CO!
~ BALANCE

" RETROSPECTIVE LIABILITY
HAD RAISED CONCERNS IN
THE SECTOR OVER ITS

o

amending Section 13 of the
MMDR Act. It further provides
thatanytax.cessorotwlevy

24

Entry 50 of the State Listof the

‘Constitution. It also held that

the existing MMDR Act had
not imposed limits on those

powers, although Parliament

could do so through a law re-

hﬁmtomhnrﬂdevdopmem.
The judgment overtumed

the legal position stemming

from the Supreme Court’s 1989

mary raw material for steel-
makln& could become more
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AIMING TO BRING PARITY ACROSS STATES
Mines Act Update Proposes
to Curb States’ Powers to
Impose Tax and Ces

New Delhl: The Centre has
proposed curbs on state go-
vernments’ powers to impo-
se taxes, cess or other levies

“This was a much needed

o lirspeimy kit o

to

ning sector, bringing parity
in mining taxes, cess and le-
vies across states,” mining
e
rector

of Indian Minetal Induston
es(FIMD B K Bhatia told ET.

e e s
El on exXpo-
sed the country’s mining tions,
sector, including PSUs, toan
addh!oml burden of more
than 1.5 lakh crore imposed
by state governments.

The move to Impose these
restrictions follows a 2024
Supreme Court verdict allo-

states to levy additlo-
nal on mining opera-
tions in their territories.
The verdict was followed by
fresh mining taxes in Kar
nataka, Jharkhand and Ta-
e

P t appears
to address some of these is-
sues by invalidating past
vies that have neither been

qd pmdlctnbuitx sup
investment and

the long-

term competitiveness of the

mining sector and its down-
stream industries.”

According to Reddy, any fi-
scal burden imposed on mi-
neral extraction should be
guided by a uniform and ba-
lanced fiscal framework
4Cross the country.

of different levies should not

s s
the valuemdpmn

t:bmg of the mining opera
he said while tntrodu
cingthebill in the Lok Sabha,
There Is also a need to ensure
certainty, stability and pre-
dictability in the fiscal regi-

meapplicable tomining.

“The state has the power,
coupled with the duty asa
trustee of natural resources
of the nation, toadvance the
national interest,” the mini-
ster sald, adding that this
means ensuring harmoni-
sed mineral development,
and consequent economic
development, across the na-
tion rather than creating lo-

le- calised pockets of mineral

resource-driven growth.
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BUSINESS LINE
DATE:11/8/2026 P.NO.02

Hind Copper
Qlmetup 162%

o=
Press Trust of India
New Del

State-owned Hindustan
Copper Ltd on Monday re-
porteda 162 ltger cent surge
in consolidated net proﬁt at
¥352.37 crore for the quarter
ended June, on the back of
higher fevénmes. £

The revenue from opera-
tions rose §1.3 per cent y-o-y
to ¥936.50 crore.

EXPENSES RISE
The total expenses during
the first quarter increased to
T481.83 crore over ¥347.29
crore in the year-ago period.
The company’s current fo-
cus lies on exploration, min-
ing, and benehciation of cop-
per ore to produce and sell
copper concentrate. The
PSU has planned a capex of
17,188.90 crore over the next
five years to expand mining.
It’s planning a capex of
450,51 crore in FY27.

1/87741/2026
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Government introduces MMDR
Amendment Bill in Lok Sabha

GROUND REALITY. Proposes conditions on State govts over ta,xatuon of mineral rights, mineral-bearing lands

P ]
Our Bureau
New Delhi

The government on Monday
introduced the Mines and
Minerals (Development and
Regulation) Amendment Bill
(MMDR Bill) in Lok Sabha,
which proposes to put condi-
tions on the State govern-
ments with respect to taxing

(~ mineral rights or mineral-

bearing lands.

The Bill seeks to amend
the MMDR Act, 1957, in a bid
to facilitate better and faster
mineral ¢xploration and pro-
duction, especially critical
minerals. The Bill pro
that the Union take under its
control the regulation of
mineral-bearing lands, in ac-
cordance with the paramet-
ers prescribed by the Central
government under the
MMDR Act.

EXISTING PROVISION

This is in addition to the ex-
isting provision, which de-
clares the Union’s control

| over the regulation of mines

and the development of min-

MINING REFORMS, The amendments strive to provide
certainty, stability and predictability in the mineral sector,
thereby giving impetus to national economic growth

erals, it added. The Bill also
proposes inserting a new
section (9D) in the MMDR
Act, which provides that no
tax, cess or such other levy
(by whatever name called)
shall be imposed by the State
government on mineral
rights; or mineral-bearing
lands, either based on min-
eral quantity, mineral value,
royalty or otherwise, except
inaccordance with such con-
ditions or restrictions, as
may be prescribed by the
Central government,

“It further seeks to
provide that any such rtax,
cess or other levy, which is
not deposited with the State
government or recovered by
it before the commencement
of the MMDR Amendment
Act, 2026, shall be deemed to
be invalid at all material
times,” it proposed.

NO REFUNDS

However, any such tax, cess
or other levy on mineral
rights or on mineral-bearing
lands, already deposited with

26

the State government or re-
covered by it before such
commencement, shall not be
liable to be refunded, the

(. Centre said.

The amendments strive to
provide certainty, stability
and predictability in the min-
eral sector, thereby giving
impetus to national eco-
nomic growth, which would
facilitate the aims of Aat-
manirbhar Bharat.

Mineralg constitute anim-
portant natural resource
that are of great geopolitical
importance and are critical
to infrastructure (including
digital infrastructure), man-
ufacturing, energy security
and the overall economic de-
velopment of the country,

IMPORTANT PILLAR

Sustainable and uniform de-
velopment of minerals
across the country is an im-
portant pillar to subserve the
public interest. Hence, in
view of the larger public in-
terest, the Union has taken
under its control the reguld-
tion of mines and the devel-
opment of minerals under

section 2 of the Mines and
Minerals (Development and
Regulation) Act, 1957 (the
MMDR Act), the Centre
noted.

“Mineral resources are fi-
nite and concentrated in a
few States, and their extrac-
tion and management have
tobe guided by long-termna-
tional goals of sustainable,
equntab%e and uniform devel-
opment integrated into the
overall strategy of the coun-
try’s economic development.
Any regional disparity in
fiscal impositions on miner-
als impacts public interest,”
it pointed out.

Unbalanced imposition of
steep taxes and levies will
prompt the industry to com-
pletely s local supply
lines, leading to sub-optimal
develo, gment of markets, in-
creased transportation costs
and the resultant pollution
load. There is also a risk of an
increasein imports of miner-
als despite having sufficient
local mineral resources as
domestic mineral supply be-
comes expensive, it
explained.

s
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| Akhil Nallamuthu
bl. research bureau

Aluminium futures (¥359/
kg) have been on an uptrend
since early July. The rally
began on the back of the sup-
port at X327,

COMMODITY
CALL.

From the current level,
the contract can extend the
uptick to ¥365. But since this

is aresistance, a beyond
this is less like;l'{efore a

tem ‘decline, Notable
remsptoa;acrz above ¥3165 isii
L375. i

If the contract drops from
the current level of 359 or'
after touching ¥365, it could
moderate to ¥350,

As long as this level holds,
the near-term outlook will be
positive. So, that will keep
the chances of a rebound off
this level high.

However, if the contract

27

| Hold the longs in aluminium

breaches the support at |

350, it could see a de
fall. Notable support levels
below ¥350 are at ¥345 and
¥336.

Overall, we expect alu-
minium futures to rise to
¥365 from here and then

drop to ¥350 in the |

near-term.

TRADE STRATEGY ‘
Last week, we suggested buy- '

ing aluminium
breakout of ¥350.
Retain this trade but re- |
vise the stop-loss from ¥342 |
to¥350. Book profitsat €365, |

tures on a

1/87741/2026
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Aravalli panel did
not visit villages hit
by mining: activists

The Hindu Bureau

NEW DELHI

The Aravalli Virasat Jan Ab-
hiyaan (AVJA), a coalition
of environmentalists and
activists, on Tuesday
claimed that the Supreme
Court-appointed high-po-
wered committee (HPC) on
the Aravallis had not visit-
ed any mining-affected vil-
lages to understand the
ground reality.

The AVJA demanded the
committee not to submit
its report to the top court
without visiting all districts
through which the Araval-

lis run and understanding'

people’s problems.

“Our biggest demand
from this committee is that
they need to write to the
Supreme Court and get an
extension on the August 31
deadline to submit their re-
port. Without meaningful
consultations with the ru-
ral communities in all the
64 districts in the five
States of Delhi, Haryana,
Rajasthan, Uttar Pradesh
and Gujarat, no decision
should be taken which will
decide the fate of India’s ol-
dest mountain range,” said
AVJA co-founder Neelam
Ahluwalia at a press
conference.

Ms. Ahluwalia also ex-

An aerial view of the Aravalli
range in Haryana. ANi

pressed concerns about
the public hearings held by
the HPC, and said that it
was important for the com-
mittee to visit villages, as
affected villagers won’t be
able to reach the public
hearings held at urban
centres.

“The mining lobby was
present in full force (at pu-
blic hearings) in Alwar,
Ajmer and Udaipur, where
civil society members from
urban areas and villagers
speaking about the nega-
tive impacts of mining
were threatened later,” she
said. She claimed that in-
formation regarding the
public hearings had not
been widely publicised in
local newspapers, on the
radio or at panchayat or
other government offices.
Even village sarpanches,
she said, did not know the
timings or venues of the

public meetings.
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‘RS passes mining Bill, minister
‘says won't affect states’ revenue

Pratyush Deep
&Anonna Dutt
New Delhi, August 13

AMID CONCERNS over the
possibility of states losing rev-
enue from taxes, cess and other
levies on mineral extraction fol-
lowing the passage of the Mines
and Minerals (Development and
Reguylation) Amendment Bill,
2026, Union:Mines Minister G
Kishan Reddy on Thursdaysaid
the legislation would not result
Inany revenug loss for states,

The Bl passed by both the
Lok Sabhaand the Rajya Sabha,
seeks to prohibit states from
imposing specified levies on
mineral right and mineral-
bearing lands, except inaccord-
ance with conditions or curbs
prescribed by the Centre,

The Bill comes despite the
Supreme Court in 2024 upheld
the power of states to levy tax
on mineral rights and mineral
bearing land. The SC allowed
statesto collect tax arrears from
April 1, 2008 anwards, but with-
out interest or penalty,

Once the Bill becomes an
Act, it will also extinguish un-
paid arunrecovered dues arising
fromsuchilevies imposed before
the amendment Act’s coms

Union Minister G Kishan Reddy
InRajya Sabha on Thursday, a

mencement. However, levies
that have been paid or recovered
will not be eligible for a refund.
Some estimatessuggest that the
total value of such outstanding
duesacross the mining sector
could be around Rs2 lakh crore.
As per the government, the
intention of the amendment is
to bring greater uniformity In
the prices of key major minerals
and prevent their rising costs
fromfeeding intoinflation and
infrastructure costs. The
MMDR Act distinguishes be-
tween major minerals, which
are regulated primarily by the
Centre, and minor minerals,
whose regulation Is largely en-
tristed to state governments,
On Thursday, Reddy said

the new amendment will apply
only to major minerals includ-
ingironore, coal, bauxite, man-
ganese and copper, and would
likely affect around 11 mineral-
producingstates, He said minor
minerals are outside the scope
of the proposed legisiation.

“If prices of these minerals
Increase, it affects infrastruc-
ture activities, which will event-
ually imspact common people,
If the price of limestone In-
Creases, rates of cement will go
up, and if fron ore prices in-
crease, the rate of stee] will in-
crease. That is why we wanted
to keepthe pricesof these four-
five major minerals balanced ”

On concerns over states' fi-
nances, Reddy said all tixes and
other levies on major minerals
are collected by state govern-
ments and not the Centre, The
revenueof states from the min-
eral sector has increased from
Rs 13,258 crore in 2014-15to Rs
71,035 crore In 2024-25, he said.

Seniorofficials in the Minis-
try of Mines said there are
around 14 levies in the mineral
sectorwhich Included environ-
mental cess, pollution cess
among others. "These levies

will continue to be there..."a |

senior ministry official said,
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'Sorentells PMto

| JHARKHAND CHIEF Minister

' Modito reconsider the Mines

| environmental costs of mining,

THE INDIAN EXPRESS
DATE:14/8/2026 P.NO.06

reconsider mining
Bill. flags its impact
on Jharkhand

Press Trust of India
Ranchi, Auga_;g'lsl

Hemant Soren on Thursday
urged Prime Minister Narendra

and Minerals(Development and
Regulation) Amendment Bill,
2026, sayingcurbs on state Jevies
could significantly reduce the
state’s fiscal space and affect its
ability to address the social and

Inaletterto Modi, Sorensaid
mining revenue accounted for
84.9% of the state’s non-tax rev-
enue in 2024-25, as per the State
Economic Survey for 2025-26.
Soren, who also sought inter-
vention from President Drou-
padi Murmu, said the Mineral
Bearing Land Cess was expected
togenerate around Rs 7110 crore
annually and described min-
eral-related revenue as crucial
tothestate’s finances, “Any sub-
stantial restriction on this rev-
enue would directly affect
Jharkhand's ability to sustain
development, welfare and so-.
cial-security interventions.”

Jharkhand accounts for. |
about 40% of India’s minerals,

1/87741/2026
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becomes an Act and Jhark- mmmwmu
hand Chief Minister Hemant abhmmmmm’my
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States protest Centres;ﬁ“‘- |

'.!”

uamWewln

States protest Centre’s
mining ‘turf grab’

“We are studying the
Bill, and will take a call in due
course,” the official said. The
opposition Congress party has
also threatened to take the
matter tocourt. The Bill, passed
by the Lok Sabha on Monday
and Rajya Sabha on Thursday,
now awaits assent
law. '\ \
mwmehasassumeds!g

nificance  fol the
Supreme Court’s’ 2024’ judg-
ment in Mineral Area D¢

ment Authority versus Steel

32

Authority of India, in which a
nine-judge Constitution
Bench held that states have the
power to tax mineral rights
under Entry 50 of the State List,
Clarifying the scopeof the pro-
posed changes, Reddy said the
Bill would have no impact on
the 49 minor minerals, for
which states would continue to
retain their existing powers
relating 1o exploration,
mining, auctions, mineral
rights and taxation. The pro-
posed framework is instead

c-ﬂw- ..ail?m' I o

1/87741/2026
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Equitable revenue distribution with states

The Centre has tightened its control over minerals by
amending the 1957 Act that gave it jurisdiction over mi-
ning inthe country. The legislative changes tighten rules

over taxes and levies state governments can impose on

mineral-bearing land. The Centre derives its jurisdic-
tion over minerals through oversight of mining, and it
qandecidewhatconsﬂtumm!neralbearmghnd.m

need, render ﬁlejobofmsnhtingthenu-
neralssoctormommmexfortheOenm.slmmcCo-
urtalsomlghodinonthematwrdrawh:gadmmcﬁon
over royalties and taxes. New rules will be framed over

. howmcanhnposammtmnevies
These are explicit about the Centre’s
| oversight, irrespective of the nomen-
: clatum of the impost. The amend-

lh:as.butmuimmwoomult(;ol
" before they make any changes, Pen-
‘ding state levies that have been chal-

won’t have to return amounts already collected.
Themdusn‘yomlddowithamommedmmenscalre
pleleviesmmmteandmmupbmmmmm
specting for minerals has lagged due to the investment
climate, affecting domestic supply. Structural changes to
meeomomyraqumammb\utappmachﬂmtgobe-
yond revenue mobilisation concerns of state govern-
ments. The Centre and states will need to evolve a com-
mechanism for forgone revenue once new tax

pensatory
guardrailsare inplace. Tighter Gol control isanecessary

step. But the sufficient condition involves equitable reve-
nue distribution with states. The Centre has set the ball
mllingagainstunﬂataransmmmmerals.ltmustcar
ryﬁmproeassfomrdnowbybrimingstatesonboard
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ments don't specify tax rates or cei-

1/87741/2026
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bill gets nod;

* draws fire from

Tines News Nerwork

New Delhi: Parliament
Thursday passed Mines and
Minerals (Development and
Regulation) Amendment Bill,
2026, which seeks to restrict
states' powers to levy taxes on
mineral rights and mineral
bearing lands. Govt said the
new law doesn’t seek to inter-
fere with the autonomy or re-
venue rights of states, but
aims at ensuring uniform mi-
neral rates.

Lok Sabha passed the bill
Wednesday, while Rajya Sab-
ha cleared. it Thursday The
bill wilthecomealaw after get-
ting Presideént's assent.

While no Congress MP
participated in the discussion
amid raising of siogans over
Ram temple donation theft is-
sue, other opposition parties,
including DMK, BJD, RJDand
Left parties, raised questions
on whether the law would ad-
versely impact revenueof sta-,
te govts and give more power
with the Centre.

Replying to the debate, mi-
nes minister G Kishan Reddy
said Centre was seeking to re-
gulate major minerals such as
coal, limestone, iron ore, cop-
per and manganese, while sta-
tes would continue to have po-
wers over 49 minor minerals,
He added that coal was crucial
for power generation, with
73% of India’s electricity ge-
neration coming from coal.

Hittingoutat Congress-led
opposition, Reddy alleged co-
al blocks allocated during
UPA tenure were a “scam”
while claiming that mineral
allocations over the past 12 ye-
ars had been transparent and
through auctions. He said sta-
tes' share of mineral revenue
had risen from 65% in 2014-15
to 85% now, while their share
of coal revenue had increased
from 51% to 96%.

34
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Mines Bill encroaches on
State rights, says Kerala CM

Ruling front and Opposition oppose amendment in one voice; Satheesan says State govt. will

put up a strong fight; Pinarayi alleges that it will open India’s mineral wealth to private monopolies

The Hindu Bureau
THIRUVANANTHAPURAM

rotests are mount-

ing in Kerala over

the Mines and Min-
erals (Development and
Regulation) (MMDR)
Amendment Bill, 2026,
passed by Parliament on
Thursday. Both the ruling
front and the Opposition in
| Kerala say the Bill com-
pletely disregards the fed-
eral principles guaranteed
by the Constitution.

The Bill seeks to restrict
the powers of States to levy
taxes on mineral rights and
mineral-rich lands.

On Thursday, Chief Mi-
| nister V.D, Satheesan said
the State government
would mount a strong pol-
itical opposition and, if ne-

Dissent howr: The Bill curtails the powers of States to levy taxes
and other cess on mineral-rich lands. K. MURALI KUMAR
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cessary, legal opposition to
the Act. The legislation
amounted to “aserious en-
croachment on the State’s
constitutional powers over
land and poses a grave
threat to India’s federal
structure”, he said

In a Facebook post on
Friday, Leader of the Op-
position Pinarayi Vijayan
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said the amendment, by
restricting the power of
1States to impose taxes,
cess and other levies, en-
croaches upon the States’
constitutional  domain.
Land falls under Entry 18
of the State List in the Se-
venth Schedule, while tax-
ation of land is also a State
subject, he pointed out.

The Centre had argued
that the new amendment
is intended to promote
mineral production, en-
sure mineral security and
create a more uniform reg-
ulatory framework. Mr. Vi-
jayan, however, alleged
that the larger objective
was to weaken the public
sector and create oppor-
tunities for corporates to
reap windfall profits.

Mr. Vijayan also alleged
that the Congress-led UDF
government had taken the
same approach as the
Centre towards the entry
of private sector into sand-
mining. The UDF govern-
ment’s Revised Budget and
the White Paper on State's
finances contained propo-
sals to fully privatise beach
sandmining, he said.
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