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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 20'" issue of
Volume 9 for the service named Khanij Samachar for the period from 16 — 31
October,2025. The previous issue of Khanij Samachar Vol. 9, No.19, 1t — 15 October
2025 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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| Akhil Nallamuthu

| bl research boresis

| Zinc futures, currently trad-
ing at ¥291 (per kg), re-
gistered a high of T300.10 on
Thursday before moderar-
ing.
COMMODITY
CALL.

Although the price has
softened, it has not alvered
the broader uptrend.

The contract, which broke
out of the barrier at ¥290
nearly a couple of weeks ago,
opened the door for further
strengthening. The recent
price correction is only a
temporary move, and we ex-
pect zinc futures to resume
the rally soon.

Once the uptrend begins,
the contract could rise to
315, a potential resistance.
| On the other hand, if zinc fu-
| tures decline from the cur-
| rent level of T291, it could
find support at T285. Not-

.f : )
' Retain long positions in
- zing, stop-loss at X275

o 225.00
Dot 14, 25

DI‘_“IELT\,H

able support below 2885 is at
T282.

Orverall, we expect zinc fu-
tures o resume the uptrend
either from the current level
of ¥291 or after extending
the correction to T285,

TRADE STRATEGY
We suggested baying zinc fu-
tures at ¥290 last week. Re-
tain this trade and add longs
if the price dips to ¥285,
Place the stop-loss at T275.
When the contract surpasses
T300, trail the stop-loss w
T284,

On arally to ¥308, trail the
stop-loss to U©298. Book
profits ar T315.

1/68119/2025
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-nimd.*may not see @ proportionate

Cement Makers' Earnings may Peak outin (2

GST cut-led moderation in pru:es may continuefor some munths hlgher petcoke costs, capacity additions tolimit gains

NikitaPeriwal

Mumbai: The earnings of cement
producers in India is likely to peak
out jnthe September quarter as pri- |-
¢es of the building material remain |
flatover thenextfewmonthsandhig: |
her fuel prices and capacity addi
tions impact profitability. i
m&phmbenﬂm@mwmmdu
ced GST rates on cement to 18% from
28% earlier, and this saw cement -
" kers reduce prices. This moderation
of cenent yrim in line with lower
taxes isexpected tocontinueover the
next few moriths, which will cap any
meaningful upside incement prices.
As a result, the October-March pe-
- riod which typleally sees cement sequ
pricestise intandem with higher de-

Delays and squattingin
mineral blocks penalised

New Delhi: The Centre has amend-

duced penalties for delayved oper-
ationalisationand incentivessuch as
gﬂmlﬂml duties for those who

“Operationalisation of the auc-

riseinpries thistimearound.
In the September quarter, the av. leg
erage prices per bag of cement was mmm“
72, up3.7% un}ur,butl.a%lnwer Bquiuuﬂld.
uentially mdm !
“Webelievethe pricing rally hasco- - coke in weeks, mean
mefoahaltduetomonsoonsand GST le.isemmmstmshnmm

Thei
Jast

oo

her-priced inventory

: uﬂuhﬂm 40 per tonne.

tionslower.
 “With large

esof pet- ¢ing an
mﬂmm .
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tentreAnnnMules,SpeeMlpﬂperationahsaﬂonofMines

monitoring unit (FMU) has been set
up for the same. The fresh amend-
ment to the Mineral {Auetion) Bules,
2015 s the “latest step in its endesay-
ourtofast-track operational isation,”
M theministry sad,

Prior to the amendment,

the rules preseribed only a

broad timeframe of three

official vears (extendable by an additional

two years) for executing the mining
lease after the letter of intent (Lol} is
issued. Failure to meet this mile
stone resulted in annulment of the
block's auction. Desplte the stiff pen-
alty, there was no mechanism to mon-
itor progress across the various
stages between the issuance of the

I:.nluﬂﬂn execution of the lease,
leaving limited opportunities for
mid-course action.

The Centre has now thtroduced in- 2
termediate timelines which need to
be adhered since penalties pre-

seribed for delay "lfﬂmﬂm]ml'nev
stone is achieved within the stipulat-
ed fimeframe, any penalties in-
curred for earlier delays will be ad-
justed against the auction premium

suretimely operationalisationof the
mine, rather than to impose punitive
measures.

This amendment also prescribes
Incentives for eardy operationalisa-
tionof mines. The statement said the
centre’s intent [s to deter potential
squatting by bidders,

companies start utilising their hig-

Primsofpntmkaaremrwntammﬂ
‘tanne, up by $10 per fonng,
islikely toincrease operating

W Continued capacity addition isalso
& likely to weigh on operating margins
T it oo
Al : com-

B missioned in the current fiscal,
= W which is expected to push utilisa-

capacity additions and
thenm mm of underutilised assets,

realisation growth is expected to
leﬂmlml mmmmwmmmm
mmalhﬂﬁmmmnm

N sy ol Bt e

=] current quarter as well as next, as JULY-SEPTEMBER EARNINGS

Thedemand forcement is likely toha-
ve grown around 4-5% vear-on-year
during the quarter, while the coimt-
1y's largest players - UltraTach Co-
ment and Adani Cament - will sea a
double-digit growthin volumesled by
additional capacities coming om bo-
ard through theiracquisitions.

This could lift the sales of cement
companies by . 1015% yearon-year,
whileprofitsof cement-makersarelik-
elytodouble, withalowhaseof the pre-

vious year making profits looking
#ven more robust. The quarter will al-

snseeq Vearon-year growth inthe ear
ningshefore interest, tax, depreciation
and amortisation made of each tonne
of cement sold, with the industry av-
erage likely in the range oft830 - 1150
perfonne, Thiscompares tan average
Ebitdaof #700pertonne last year.

As an incentive for uﬁrgrmcum
mencement of production aue-
EoRIL
WO

for the guantity of mineral dis
patched eardier than five years from
the date of issue of Lol In case of
Composite Licence (CL), conces-
shons fior early production will be ap-
plicable on the quantity of mineral
dispatched earfler than seven years
from the date of Lol,

- ET reported in September that mea-

sures to fast-track mineral oper-
ationalisation were underway These
moves stem firom the centre’s worry
regarding prolonged delays In start-
ing production at auctioned mines.
Accordingtoan official analysis, less
than a tenth of the auctioned mines
are currently operational. A
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SEPT DATA Y-O-Y FOR GOODS EXPORTS

Trump tariff: Exports to
US dip 12% but China
and UAE cushion blow

Total goods exports
up 6.74%; trade
deficit highestina
year on gold, silver,
fertiliser imports

RAVIDUTTAMISHRA
NEW DELHI GCT'CI’BER'IE
EVEN ASIndia's poods exparts to
the United States registered a
sharp fall of 12 per cent in
Septemnber{yearonyear), the to-
tal exports registered a 6.74 per
cent growth, buttressed by gains
in the LAE and Chinese markets,
However, a sharp surge in gold,
silver and fertiliser imports
widened the trade deficit to
33115 billion, the highest in over
ayear,according todata released
by the Commerce and Industry
Ministry on Wednesday,
The data for September
CONTINUED DN PAGE 2
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» China’s rare earth squeeze
may push India-US deal to
finish line, but timing key

RAVIDUTTAMISHRA
MEW DELHI,.OCTOBER 15
WITH INDIAN negotiators in
Washington this week -
Commerce Secretary Rajesh
Agrawal, who is heading the

delegation in the
US tomorrow —
shared concerns
over critical miner-
als could provide
the much-needed political push
for the India-UsS trade deal that
has remained stalled for months.

bbbigore

CONT. TO PAGE NO. -6

1/68119/2025
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/

e Rare earths

In a TV interview on Tuesday,
LIS Secretary of the Treasury Scott
Bessent framed China's new ex-

port controds on critical minerals
as “China versus the rest of the

huhad{ﬂmnhrarﬂmm
support from *Europe, India and

other Asian democracies”.
Bessent’s remarks could sig-
nal an underlying US strategy Lo
ring-fence Chinese trade domi-
nance with the help of its allies.
and indicate that despite recent
trade tensions with India,
Washington still regards New
Delhias a strategic and econcmic
— astance underscored

While high tariffs on Indian
products have begun to hurt
Indian MSMEs (micro, small and
medium ) the White
House has also faced sharp criti-
cism for pushing India towards
the China camps

Prime Minister Marendra

Ajay
officer and head of think tank
Global Trade Research Institute
(GTRI), said the US now seems
ready for a rade deal with India,
as China's tighter control over
rare-garth expornts and a deepen-
ing US=China trade war are forc-

| ing Washington to rethink its

strategy with allies, in the search
for reliable partmers to build alter-
native supply chains,

“This could accelerate a trade
deal with India, with the US likehy
offering 16-18% tariff access —
higher than the 15% for the EU and

Japan but below the 20% for
Vietnan. The deal may move
quickly because Washington
wants it, giving India relief from
the 50% tariffs currently hurting
its exports. Still, India must hold
mmmmmmm

dtal trade, e-commerce, and in-

A report by the Centre for
Social and Economic Progress
{CSEP) said that out of the 50 crit-
ical minerals identified by the US,
40overlapwith India's list of crit-
ical minerals. “There is an BO%

as Africa. Many of the minerals
identified are Platinum Group
Metals or Rare Earth Elements
(REEs), which are geographically
located in Africa,” the report said.

T!.'Er!pﬂ‘tiﬂd!lﬂiiiﬂhﬂ
deposirs of various REEs such as
thorium, and light REEs such as

terbium,
like

US prioritises extraction and min-
ing India focuses on research, recy-
cling and sustainable alternatives
due to its limited domestic re-
serves. These differencess cowld re-

qudre careful coordination for mu-

ually beneficial outcomes.

China’s dominance in the
glohal critical minerals market,
which has creared a wide gap in
price point berween Chinese
products and those produced
elsewhere, is a shared challenge,
While this could help India attract

panding into other areas, The US

American investments, itcmﬂﬁ
alsoexpose it o coercion by China
over its deepening involvernent
with the LS.

The report said that regulatory
and environmental concerns
present huindles. The LIS has strin-
gentenvironmental Laws that can
slow cdown mining and process-
ing projects. while India must bal-
ance industrial expansionwith its
climate commirments and do-
mestic socio-environmental con-
Cerms

Risks from a U5S-China

grand bargain
Experts have pointed out that |
China’scurbsoncritical minerals,
such as licensing requirements. |
could be adeliberate plan touseit |
as a negotiating chip, as the im- |
pact of the curbs would depend
on how Beijing enforces the reg- |
announcedon October 9.
While the US has criticised
China's actions, it has also ex- |
panded the use of Section 232,
adding more products to the list
of curbs, which could give the
Trumpadministration stronger le-
gal cover ahead of the Supreme
Court case on November 5, where
small MSMEs have challenged

Beyond tariffs, tensions be-
tween the US and China are ex-

has imposed a $50 per net ton fee

for Chinese-owned or -operated
at American

with plans to increase the fee by

530 annually until 2028, In retali-

anion, China SANCHonS on

five LUS-based subsidiaries of

South Korean shipbuilders and

announced plans wo charge US-

owned or -operated vessels a fee
upon entry to Chinese ports,

said this trade postur-

ing could be related to negotia-

ahead of a likely meeting between
Trump and Chinese President Xi
Jinping during the APEC) sumimit
later this month. A China-US
grand bargain before an India-US
trade deal could be a risk for India.

1/68119/2025
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The new power of rare earths

Rare earthsarenotrare,but challenges in ensuring economicviabilty have allowed Chinato effectively

1/68119/2025

monopolise these vital minerals. Now, Beijing is using them as astrategic lever inits trade war with the US

ANILSASI
NEW DELHI,OCTOBER 15

THECHINA-US trade war has had anendur-
ing sticking point: rare earth minerals.

Last Thursdday, China ramped up itsclam-
pdown on rare earth exports, prompting LIS
President Donald Trump to threaten eo-
nomic retaliation by way of 100% tariffs.
Trumpalso suggested that he could cancela
scheduled meetup with China President Xi
Jinping on the sidelines of the Asia-Pacific
Economic Cooperation Leaders' Meeting in
South Korea |ater this month, although he
toned down his rhetoricjust hours later.

Valuable but not so rare

Rare earths area subset of the criical min-
erals grouping They include 17 metallc ele-
ments lower down in the periodic table, from
lanthanum (atomic number 57] to lutetium
(71), phus scandium (21 and yttrium (39)

These elements are characterised by their
hih ensit igh meting point. highcon-
ductivity and high thermal conductance.
They are classified as heavy or light, based
on atomic weight.

GLOBALRARE EARTH ELEMENT MINES & DEPOSITS, 2021
TR

®
wiy .“ -

kg

e e ot s (155 e e i skl i
sources formed by weathering at Earth's surfoce. Source: British Geological Sunvey

| WORLDPRODUCTION OF ARE-EARTHS OHDES

CONT. TO PAGE NO. -8
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They are classified as heavy or light, based
0 ADMiC

Rare earths form crudial inputs, although
often in trace volumes, across a range of prod-

There are two main reasons why the tag
“rare” is used.

B One, although moderately abundant,
these elements are not found in large con-
centrations, This makes them difficult and
costly toextract, and thus challenging toex-

economically.

mkmﬂmﬁdﬂwﬂobalamﬂd’
rare earths in the processing stage.

compared China's rare earth reserves in Inner
Mongolia to West Asia’s oil reserves, Bejjing
has built up near-total control of the minerals
as part of its wider industrial policy.

It is not that rare earths cannot be found
outside China: Brazil has large reserves, sodoes
Australia, and even india The problem is that
st of these countries ane not doing all that

THE INDIAN EXPRESS DATE:16/10/2025 P.NO.16
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SERVES OF RARE EARTHS WORLD PRODUCTION OF RARE-EARTHS OXIDES
(By principal countries; in tonnes of rare earth | (By principal countries) (In tonnes)
AR Y COUNTRY 2020 2021 2022
WORLD 130000000 | \onmar 35.000" 35,0007 240007
China _ 4,40.00.000 usA o 2800 | 258000 | 25800
Vietnam LN 22000000 | augralia 4.562% 15,761 15970
Russia ¥ - 21000000 Madagascar 5,000 2,000 2.000"
USA _ 23,00000 Makaysia " o . | f 52
Other countries 42.90.000 (1) Ektimeates: (2) Estimares (inchades prody 1 ction, bastnoesin
Source; USGS, Mineral Commodity Summaries, 2023 concentrtes and ion absorption clays. ); (3) Estimates (Year ending 31st March following
“ Austrafia’s Joint Ore Reserves Committee reportad much that stoted. ); (4) Estimates { Year ending 30ch fure folfowing thar stared. }
igher equivalent reserves of 30 kakh torinies Source: BGS, World Mineral Production,

much in the way of mining. This is driven by
botheconomic viability ssues, as well as con-
«cerms over the pollution that rare earth min-
ing. an extremely dirty process, causes,
This has meant that most of the mining of
muﬂshmnmmadnuﬂzup-
and technology-intensive

processing.
mmmumpmmm
decades afver it decided 1o get into this busi-
ness, the move is yielding dividends as a
strong trade leverage.

China’s fresh curbs
In its most recent move, China has added
five rare earth elements — holmium, erbium,
thulium, europium, and ytterbium — as well
as related magnets and mﬂﬁﬂi.l}hu-

Impact on India

The impact of China's rare earth restric-
Mnnllhuaqnmﬂhhmm
its relatively low domestic consumption of
rare earths{although demand has seen some

India imported 2,270 tonnes of rare earth
elements in 2023-24, up 23% from 1.848
tonnes in 2019-20, acoconding to the Ministry
of Mines. from China accounted for
65% of this amount, and another 10% came

Kong.
been badly affected by the Chinese supply
curbs in April are the auto industry, especially
EV makers, and the electronics sector.
Domestic mining and refining. mean-

while, remains modest, led by state-owned
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Akchil Nallamuthu

bl. research bureau

. Aluminium futures hit a

seven-month high of ¥268.20
(per kg) October 9 before
moderating to the curment
level of T262.,

COMMODITY

CALL.

Nevertheless, the trend
has not tumed bearish

| whereas the contract has

been lv sideways over
the past few days.

THE OUTLOOK

From the current level, there
is a chance for alumintum fu-
tures to moderate further,
The nearest support s at
€260, where the 21-day mov-
ing average and a rising
ing a Can restrict
:Edmsi:de

So, after ;ﬂching €260,

| aluminium futures can re-

sume the rally again and head

E&luminium futures: Retain
'long position at 264

Fietun 10.9% ¥pering
— M

- : 2
240

s

10

1%

Dot 16 14 Oct 15,25
towards 280, a potential
resistance.

On the other hand, in case
the bears gain traction and
drag the contract below
€260, it will open the door
for a fall, probably to 256,
Notable support below €256
isat¥249,

That said, since the sup-
port at T260 is valid now, the
inclination is bullish, and we
expect aluminium futures to
strengthen.

TRADE STRATEGY
Last week, we suggested buy-
aluminium futures at
264, Retain this trade witha
stop-loss at T256.
Book profits at €280,

1/68119/2025
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Hindustan Zinc may get re-rated
amid surge in silver prices

l:lulu'-u
M

WIrhﬂlmdmnnmrgingun

I-Hndmrmﬂm may get re-
rated as it is one of the
largest producers of the pre-
cious metal.
Silver pic:n recently
S0 ounce,
“"”“m’“’émﬁ highs
This, coupled with favour-
able momentum across zinc
and lead, have contributed o
the positive  outlook on
Hindustan Zinc.
According to a recent Bat-
livala & Karani Securities re-
port, the stock “merits a po-
tential re-rating  toward
1LI4um!:V{Emrrp¢w

dum:n of ging, leuil and sil-
i:nuﬂnl ncmnl: and min-
imal ;

T s Gkl thet
“trading at 88 times EV/
EBITDA, the stock appears
undervalued relative 1t

peers and merits a potential

re-ating toward 12-14
times.
407 EBITDA GROWTH

The company is positioned
to deliver 40 per cent
EBITDA growth over FY25-
28, driven by higher through-
put, better realisations and
cost optimisation at a base
case scenario of $3,000 a
tonne, $2,000 a onne and
%45 an ounce in sihver,” it
said.

Silver already contributes
over 40 per cent of HZL's
profitability.

Analysts estimate that
every $1 per ounce rise in sil-

10

ver adds nearly T180 crore to
EBITDA,
mmmﬂubun

With silver production
cost at just 12 per cent of rev-

enue, it isamong the highest-

b

margin segments in the

portfolio.

During the quarter, re-
fined-metal production
stood at 2.46 lakh tonnes and
saleable silver was a1 144

Thursday atr ¥506.65. The
stocks have gained 62 per
cent year-to-date.

1/68119/2025
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Indian iron and steel
exporters face the
highest CBAM levy

Jacob Koshy

NEW DELHI

\ Indian exporters of iron

and steel to EU may have to

' pay about €301 million (ap-

proximately 3,000 crore)

| in Carbon Border Adjust-
| ment Mechanism (CBAM)
| fees, the highest among all
| countries exporting similar

products to the EU, an ana-
lysis by European non-pro-

| fit think-tank Sandberg has

found.

CBAM is a levy that Eu-
ropean importers must
pay if they buy products
from countries whose pro-
duction emits more car-
bon dioxide per tonne
than equivalent goods ma-
nufactured within the EL.

An online calculator de-
veloped by Sandberg,
made public on Thursday,
estimates that Russia will
face the next highest CBAM
charges (€240 million), fol-
lowed by Ukraine (€198
million} and China (€194
million).

The analysis further in-
dicates that India’s total
CBAM liability, covering ex-
ports of aluminium and ce-

11

Indian exporters could earn
higher revenues if they shift to
cleaner technologies.

ment in addition to iron
and steel, stands at about
€330 million, or roughly
1.05% of the value of all
traded goods. However,
the study also suggests that

Indian exporters could

earn higher revenues, esti- |

mated at €510 million, if
they shift to cleaner tech-
nologies, resulting in a net
cost reduction of around
€180 million.

India has consistently |
opposed the CBAM, with |

industry bodies describing
it as a “non-tariff barrier”.
Commerce Minister Piy-
ush Goval said in July that if
the EU implemented the
CRAM, India would “reta-

liate with taxes of its own." |

1/68119/2025
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Govt releases first State
Mining Readiness
Index to spur reforms

The Ministry of Mines on Thursday released
the State Mining Readiness Tndex (SMET and

State rankings, marking what
it described as a major step towird promaoting
mining sector reforms at the State level. The
initiative also fulfills an announcement made
in the Unlon Budget 2025-26. The index
evaluaies Stales on several parameters
Including auction performance, early mine
operationallsation, focuson exploration, and
sustainable mining practices related (o non-
coal minerals. These indicators aim tocapture
the overall readiness and efficiency of States
in facilitating mining activity.  &srerorTER

BUSINESS STANDARD DATE:17/10/2025 P.NO.9
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ARCHIS MOHAN
New Delhi, 16 Dctober Key takeaways
TCITIT = MEA said it is respectful of
India on Thursday said it Is in international obligations
talkswith China.on the supply of regarding the various
rare-earth elements, and s frameworks
respectful uu: 11;: intemnational ® India’s change of status from
m" bwm mﬁlﬂﬂl‘lm mmml mission’ to embassy
b regard in Kabul will happen in few days
m"ﬁm! C:Iim: SCCMbNs. un response to UK's sanctions
antees from [nclia that the rare- on Nayara Energy , India

voiced against any unilateral
actions

Jaiswal sald when Prime
Minister Narendra Modi and
Chinese President Xi Jinping
met in Tianjin on August 31, on
the margins of the Shanghal
Cooperation  Organisation
(SCO) Summit, it was men-
toned that both leaders
“underlined the need to pro-
ceed from a political and stra-

tegic direction to expand

bilateral trade and investment
ties to reduce trade deficit.”

“We have had conversa-
tions with the Chinese side on
rare earths, ete., and it is some-
thing that is in the works,” the
MEA spokesperson said.

India relations
The MEA said India’s technical
“transition to an embassy will

12

supply of rare-earth elements: MEA

happen in the next few days”,

On the question of New

Delhi officially recognising the
Taliban government, officials
pointed to the visit of Afghan
Foreign Minister Amir Khan
Murtagl to India, and there were
discusstons on Increasing trade
with India also committing to
provide assistance, develop-
ment cooperation, and grant
miore visas to Afghan nationals,

tions targeting Russia's ofl |
glants and Indian petroleum |

company Mayara Energy

Limited. To a question on its |

response to the UK sanctions
on Nayara, the MEA sald on
Thursday that it has noted the
latest sanctions announced by
the UK.
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China’s rare-earth restrictions aim to beat US at

ANASWANSON & MEAGHAN TOBIN
EDcmber

Over the past three vears, Washington has
claimed broad powerto impose global rules
that bar companies anywhere in the world
fromsending cutting-edge computer chips
orthetools needed o make them toChina:
American officials have argued that
approach is necessary to make sure China
dioes ot gatn theupper hand in the race for
advanced artificial intelligence.

But a sweeping set of restrictions
announced by Beijing last week showed
that two can playthat game,

TheChinese govemment flexed tsown
influence over worldwide supply chains
when it announced new rules clamping
down on the flow of critical minerals that
are used in everything from computer
chips to cars to missiles. The rules, which
are sef totake effect later this year, shocked
foreign governments and businesses,
which may now need to acquire licenses

[rom Beijing to trade their products even
JregeChiog, | | |
Withitsdominanceover the production
of these rareearth minerals and its control
of other strategic industries, China may
have an even greater ability thanthe US to

weaponise supply chains, analystssay.

“The US now has to face up to the fact It
has an adversary which can threaten sub-
stantial parts of the US economy,” said
Henry Farrell, a political scientist at the
Johns Hopkins School of Advanced Inter-
national Studies. The USand Chinaare now
very clearly "ina much more delicate stage
of mutual interdependence” he added.
“China has really begun tofigure out howto
take a leaf from the US playbook and ina
certainsense playthatgame betterthanthe
US s currently playing it,” Farrell said.

China'’s move has rekindled tensions
between the world'stwo largest economies,
with President Trump threatening to
inerease already substantial tariffs on Chi-
nese imports by imposing an additional

ILLUSTRATION BY BINAY SINHA

100 percent tax on Nov 1 unless Befiing
backs down from its new restrictions.
Thetypeafsupply chainrestriction that
China is embarking on first came into play
in 2020, Washington dusted off an obscure
provision known as the foreign direct prod-

uct rule to target the Chinese tech giant
Huawel, which the US government con-
sidered a national security threat. But
instead of restricting American technology
exports just to Huawei, the United States
said any company anywhere in the world

BUSINESS STANDARD DATE:17/10/2025 P.NO.10

its own game

* could not ship a product to Huaswe if it con-
Crained US. parts or was made with LS.
lm.ﬂpmuorm

i Because of the United States” ey robe in
ltheﬂubllch.lmmhn; industry, the rules
encompassed all advanoced tech-
nodogy. It was a broad exertion of LS. econ-
omic power that became the basis of a
series of global tech rules during the Biden
administration. Although

foreign govern-
ments chafed at being told what to do,

many for fear of being cut off
from US

'I'h:qu.leniunnmb:w’ﬂl the Chinese
restrictions persuade the Trump admings-
wmu&ﬂkhmﬂ&uw

t:lg.llwd.'luadcﬁma 1mpemmt tariff.
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Afrer stock markets plunged, the president
posted on social media on Sunday, “Don't
worry about China, itwill all be fine!™

because China Hkes o take advantage of
people and they can't take advantage of
us.” On Wednesday moming. Treasury
Secretary Scott Bessent and Jamieson
Greer, the US trade representative,
described the Chinese licensing system as
a global power grab and said the United
States stood ready to impose its tariffs if
China moved forwand

“Our expectation is that this never goes
into effect,” Greer said. Chinese officials
have long criticized America’s extraterri-
torial enforcement of economic measures
and insisted that Beifing has acted with
consistency in the face of renewed threars
from Washington.

mmmmmm
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Rareearth supply, vital
for techand defence,
now key concern after
China curbs exports

SuryashKumar

New Delhi: The government is
nudging the private sector to deve-
lop critical mineral processing ca-
pabilitiesas partof itseffortstose-
cure domestic supplies of rare
earths amid global supply chain
uncertainties.

The mines ministry hasheld a se-
ries of discussions over the past
month, with more planned to as-
seas the support industry needs as
the technology for processing has
tobe developed from serateh.,

“Wehave conducted three rounds

of discussions in the last month
with private players,” a govern-
ment official told ET on condition
of anonymity, adding that the idea
i to understand how the Centre
can help them set up processing
units.

Supply of rare earths, which are
critical for high-tech applications
ranging from solar panels fo

smartphones and electric vehicles
todefence systems, hasemerged as
akey concern forthelocal industry
following curbs imposed by China
on theirexports.

India is also planning to stockpile

reserves of rare earth mineralsto. pan

protect thedomestic industry from
supply chain digruptions.
The Union cabinet recently app-

1/68119/2025

roved the National Critical Mine-
ral Mission, umder which the go-

| vernment has earmarked Rs 500

The government will incentivise
private players o set up mineral
processingunitsin these parksand
to help them develop technology,
the official said. The programme
will focus on “bullding domestic
ceritical minerals processing capa-
bilitles”, with emphasis on foste-
ring research and development for
beneficiation and processing of
critical minerals, mineral rea-
gentsand electrolytes,

Besides, the government is indis-
cussions with academic institu-
tions tosee if some tech tie-upscan
be forged between them and com:

iga.
“We have fo build the technology
from scratch to process critical mi-
nerals. The goal through these me-

atings iz to get a pulse on the cur.
rent situation with respect to pro-
cessing capabilities,” said the offi-
cial

Industry experts said that deve-
loping technology indigenously
will take some time and that in the
short term India could look at
technology avallable in other co-
untries.

Terming collaborations such as
theone with the UK todeveloptech-
nology for extracting and proces-
sing critical minerals steps in the
right direction, they said the pace
néeds to pick up.

The mines ministry has so far
condueted five tranches of auc-
tions, putting 55critical and strate-
gic mineral blocks under the ham:
mer, of which34have been success-
fully awarded.

Last month, the government
launched the sixth tranche of auc:
tions for additional blocks.

NEW DELHI, Oct 16 (LANS) i
THE Ministry of Mines on ing to non-coal min-
Thursday released the State » which are relevant to
mmmw e
rankings to promote reforms mining sector.
the mining sector, in line with ~  Rajasthan became the
Mmhbﬁnmt%u:?hm
Budget 2025-26 major miner bloc er
oblaining all nec-
essary pre-
per-
. @ InovE
- aimed ai acceler-
mining
boost-
ing investment,
and generating
employment.
Other states are
also preparing to
' the top three in Caregory B. In } ,on September 26,
- C, the top three ranks Coal SECTOT
went to Uttarakhandand  (PSU) announced a T -
Tri . The structure of the ance-linked reward (PLR) of Rs
mﬁrmmﬁumm 103,000 each for non-executive
anction early mine
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Govt working on steps to improve supply
of rare earth minerals, says Piyush Goyal

NEW DELHI, Oct 17 (PTI)

THE Government is working on
measures to improve supply of rare
earth minerals, including negoti-
ating trade pacts with Chile and
Peru, promoting domestic explo-
ration, and engaging startups in
recycling  and
Commerce and Industry Minister

processing,

Piyush Goyal said on Friday,

Critical or rare earth minerals
suchascopper, lithium, nickel, and
cobalt are essential raw materials
whichhave applicationsin various
industries ranging from electron-
ic goods to fighter jets.

These minerals also fuel the
growth of rapidly growing clean
energy technologies, including

of these mincrals.,

LOKMAT TIMES DATE:18/10/2025 P.NO.11

/

In sur country, we are looking L mm”ﬁw
Negotiating trade pacts mmwa:n o
with C]uic and Peru supply chains, as
for recycling of the waste, dependency on one
New Deum from which we can extract country for the import of
rare garths, and we are also any product will create

“to improve supply of rare earth minerals,
including negotiating trade pacts with

LOKMAT TIMES ® Anchor _ !
*Govt to improve supply of rare earth minerals

to see if we can create the
processing facliity in India,
which is currently

‘Chile and Peru, promoting domestic ex- s AL s
“ploration, and engaging startups in re- oy Concentratad inone very depandent on any
cycling and processing, Commerce and ; geography. he
AIndustry Minister Piyush Goyal said on - mmﬁ.: ﬂd;""““""l Yk
~Friday. Commerce Minis dependent on one
©  Critical or rare earth minerals such . o
s ey vy i i e by e ML N
ials which - -

a&gﬂtﬁufm !ndmu'mjmﬂt;s arnr:rmt htn:!m :::I:HI with the short- Mmﬂh‘m
] electronic goods to fighter jets, age of these e :
=~ These minerals also fuel the growth China, the major player of thmmg: _w._"".:“"

of rapidly growing clean tech- erals, has imposed restrictions on i
'hnttur:.r i cmmh'ium: ehnhummﬁwii;: i and supply chains. Make
chﬂe,ra;':nmd mﬂhmm “In our country, we are looking at in- your supply chains

of these minerals. India already has im-  creasing explorations and 1 have been rﬂumh‘

- mptll.aum pﬁafuiﬁmm both m“m of the wwm sufficient and seif-

: wi

il o it T v o e i 1 (S,
r American coun-  we are 2
:lt:‘mmrﬂ?mmndnfmm to see if we can create the processing :ﬂwnﬂ:‘mw

“Look at Chile and Peru, think about lhciﬁtrinlndil.ﬂhlchismmth'h m “M
it. Why am | doing FTA with them in centrated in one geography,” Goyal
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electric vehicles and battery man-
ufacturing, Countries like Chile,
Peru and Australia have reserves

India already has implemented
a trade pact with Australia and is
negotiating with South American
nations Chileand Peru. Thelndian
team is visiting two South American
countries for the next round of

trade talks."Lookat Chileand Peru,
think about it. Why am | doing FIA
with them in thefirst place? It gives
you answer,” he said when asked
about steps Government is taking
to deal with shortage of these min-
erals. China, major player of these
minerals, hasimposed restrictions
on supply. whichis disrupting sup-
ply chains worldwide.

“We must assess all our
respective supply chains,
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Global steel demand may remain flat in
2025, modest rebound likely in 2026

—
Sneha Joseph
Chennai

Despite the escalation of the
global trade war and inher-
ent uncertainties, the global
steel demand is projected to
be flat in 2025 when com-
pared with 2024, reaching
about 1,750 million tonnes
{mt).

Accor to the Short
Range Outlock (SRO) for
2025 and 2026, released by
the World Steel Association,
a modest rebound of 1.3 pre
cent is forecast for 2026,

"The outlook predicts In-
dia's steel demand to charge
ahead with around 9 per cent

| gﬁ:th in 2025 and 2026,
n

by continued growth

in all steel using sectors. In
2026, demand in India is pro-
jected to be almost 75 mt
gher than in 2020,
China's steel demand is

expected to continue its de-
cline in 2025, falling by 2 per
cent. This forecast repres-
ents a moderation the
downward trend observed
since 2021, driven primarily
by the ongoing downturn in
the housing market. In 2026,
the decline is projected to
further decelerate to 1 per
cent as the housing market
bottoms out.

Steel demand in the devel-
oping world, excluding
China, is forecast for robust
growth, with a 3.4 per cent
increase in 2025 and a-i.?:’g;
cent increase in 2026. Thi

jon is  primarily

ven by strong perform-

ances in India and some

ASEAN and MENA
countries.

DEMAND UP IN AFRICA

The SRO estimates that over
the three Africa's
steel demand has grown by
an average of 5.5 per cent per
annum, fuelled particularly

18

by robust activity in the
Northern and Eastern re-
gions.
This renewed momentum,
which brought Africa’s steel
demand to about 41 mt in
2025, is underpinned by im-
proving  macroeconomic
fundamentals  and  gov-
ernance, In Central and
South America, a relatively
strong 5.5 per cent growth in
demand is anticipated this
wﬂ
The developed world is
forecast to experience a 0.5
per cent decrease in demand
in 2025, marking the fourth
consecutive year of decline
since 2021. However, a re-
covery is anticipated in 2026,
with projected growth of 1.5
cent as steel demand in
the EU and US are expected
to bottom out in 2025 and
post modest growth there-
after, Conversely, steel de-
mand in Japan and Korea is
projected to remain subdued
throughout 2026.

1/68119/2025
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Steel strength faces counter weig

STEEL. SAIL risk-reward appears balanced at this juncture after 50 per cent rally in three years

e
Sail Prabhakar Yadavalli

bl ressarch bureau

Steel authority of India (SAIL)
has returned more than 50 per
cent from January 2023 when
we recommended investors buy
the share. We reasoned then
that the narrow steel spreads
(difference between steel real-
isations and cost of production),
which were ar their lowest at
T1,746 EBITDA per tonne in
Q2FY23, should recover from
steel prices and lower costs.
While steel realisations have
only declined from those levels,
coking coal costs have declined
even* faster resultln% in an
EBITDA per tonne of ¥5,950 in
FY25.

We now recommend in-
vestors hold the stock. The steel
realisations, post strong de-
mand and regulatory support,
continue to stable at the
lower range. The cost benefits
from lower raw material costs
have plaved out. Compared to
peers delivering capacity-ex-
pansion driven growth, SAIL's
expansion plans, while an-
nounced, must be monitored for
execution along with debt on

the balance sheet.
The company is trading at 6.7
times ' one- forward EV/

EBITDA. This is a 25 per cent
premium to last five-year aver-
age for the company limiting the
upside even from a valuation
perspective.

GROWTH FACTORS
Indian steel consumption has
own at 9 per cent CAGR in the
ast five years and is expected to
sustain at 8-9 per cent growth in
the medium term. This is track-
ing the GDP growth with a 1.2-
1.3x multiplier effect. In the
short term, demand from auto
and infrastructure segments is
expected to be strong following
GST rationalisation on automo-

Financial performance
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biles and cement prices, and
lower rate of interest. SAIL has
reported a  strong  volume
growth of average 15 per cent
year on year in the last three
xuam:rs. As a trading operation,
e company also sells NMDC
Steel (8 per cent volume contri-
bution in Q1FY26), which has

gided volume growth. .
The strong domestic volume
demand was partially negated by
r steel imports from

China, Vietnam and Japan. This,
along with a weak international
demand for steel, and tariff im-
pact led to steel prices declining,
as shown in the figures, In re-

19

sponse, the Central government
imposed a safeguard duty on
steel imports which has stabil-
ised prices domestically. The
Chinese government is also re-
portedly trimming its steel over-
capacity from 1,000 million
tonnes per annum (mtpa) which
should support prices. The im-
pact of safeguard duties and
spike in demand may support
steel prices, which continued to
be lacklustre even in Q2ZFY26
going by spot prices of steel con-
tinuing to hover around 50,000
per tonne,

Despite weak realisations, de-
clining coal costs have aided

@® HOLD
SAIL ¥128.65

WHY
o Valuation at a premium

o Safeguard duty should
ald steel prices

o Capacity addition could
impact financial leverage

SAIL regain margins. The coking
coal costs, which at $600
per tonne, have declined to $180
per tonne recently and are ex-
pected to stabilise in that range.
This along with volume gains
adding to operating leverage has
aided expansion in ERITDA per
tomn.

EXPANSION, FINANCIALS
SAIL has debt of ¥36,934 crore
as on March 2025 and net debt
to EBITDA of 3.3 times. The
company has been gradually re-
paying the high debt, but the
company is also gearing up for a
large expansion.

The company has a current
capacity of 20 SAIL in-
tends to add 15 mtpa by 2030-31

CONT. TO PAGE NO. - 20
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through brownfield expansion
and dsgnn!enecking of existing
facilities. The project cost is
tentatively estimated around %1
lakh crore compared to its mar-
ket ca}:l of $54,000 crore. The
large plan will be executed phase
wise. In the near term by FY28,
SAIL iﬂn:nda to add 4.5 mtpa
through new capex (4 mtpa) and
through de-bottlenecking at its
MSCO plant at a cost of $35,000
crore. The company has planned
a capex of 7,500 crore for FY 26,
which will gradually increase in
FY28aswell,

The company has not detailed
the financial plan for the overall
expansion but investors will
have to monitor debr levels for
the company.

With Indian steel demand in-
creasing by 8-12 mrpa per an-
num, the overall demand includ-
ing the rapidly anding
capacities of s and expan-
sion plans SAIL, the addi-
tional city should find its
market domestically. But SAIL
with a lower EBRITDA margin
compared to peers (11 per cent
in FY25 compared to 14 per cent
average for peers), an execution
track record not as strong as
peers and with higher existing
debt on balance s , the ex-
pansion plan will have to be
closely monitored for earnings
potential.

The company has reported a
revenue decline of 1 per cent
CAGR in the last three years
(FY23-25) to ¥1.02 lakh crore in
FYZ5, but a PAT CAGR of 4.4 per
cent to 2,300 crore. The lower
cost of coal aided profitability
but also impacts steel price
along with excessive imports
and weak international steel
prices, The safeguard duties
should arrest the decline and
possibly renew price h es-
pecially considering the favour-
able macro support from GST
rationalisation and lower in-
terest rate outlook.

20
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exports, ;

Other accounts say
that Xu Guangxian, con-
gidered as the “founding
father of China's rare
earth industry” was US
educated (Columbia
University)
returned to China in 1951
after Communist China
was formed in 1849
‘Chinese Society of ‘Rare

3 mmrm ‘?&%
8

| Modernisations' aimed at

| rapidly developing

Chims agriculture,

| B industry. delisics - gnd

but  he

* Earths' was set up in the

Smtfh told NPR that
they allowed the Chinese
visitors to photograph the
mines. According to
others interviewed by
NPR, the cheap electricity
available in China and

mental laws helped mush-
rooming of “hundreds of
luerative mining and pro-
cessing firms in the coun-
try” to service mostly
domestic demand for rare

earths.

It wasonly in the 1980s

* that China started export-
..tng eﬂrthsaﬂm'adnp-

mmwmmﬂ i

the United States and his

close relationship wlth

ﬂﬂﬂdnboutthamemod
visits of Chinese engi-
neers in the 1980s and

&

owned “Big Six” firms in

absence of local environ-

India & the ‘rare earth’ market

m¢WMMWBmmmmwmummﬁm

the guise of controlling
smuggling of rare earths

The question is why
India, with the world's |
largest reserves, IS

research publication says
that “India is well behind
in the mining and pro-

technology and environ-
mental hurdles” despite
having established the
state owned ‘Indian Rare
Earths Ltd' in 1950.

It is hoped that the
launch of 'National

 Critical Mineral Mission'

on Angust 27, 2025, by our
Prime Minister would cat-
alyse reforms to make
India more self-sufficient.

The author ﬁm
special secretary),
Secretariat

Views expressed are personal.

LOKMAT TIMES
DATE:19/10/2025 P.NO.2

neral blocks:
Govt putsin place
| timelines

e m——

| New Delli: The governmenton |
| Sumday said it has amended the
| Mineral { Auction) Rules, 2015
1o introduce fimelines for dif-
ferent activities after the auc-
\I tion af mineral blocks to expe-

=

dite their operations.
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- THE Government on Sunday said it
has amended the Mineral {(Auction)
- Rules, 2015 to introduce timelines for
. different activities after the auction of
. mineral blocks to expedite their oper-
.ations.
. The amendment has put in place
., milestones between the issuance of the
. letter of intent and the execution of min-
i, ing leases, with imposing of penalties
fordelays and giving incentives for ear-

ly production.

The move aims at improving moni-
toring across the stages of mine devel-
opment and preventing bidders from
sittingon the blocks without beginning
the operations.

"Asg the latest step in its endeavour
to fast-track operationalisation, the
Ministry of Mines has notified amend-
ment to the Mineral (Auction) Rules,
2015 on October 17, 2025 introducing

“Govt puts in place timelines to expedite
“ operations of auctioned mineral blocks

intermediary timelines for various
activities to be completed after issue
of Lerter of Intent till execution of min-
ing lease,” an official statement said.

Under the amended rules, approval
of the mining plan should happen with-
in six months, environmental clear-
ance should be sought within 18
months, and execution of the mining
lease should happen within 12 months
thereafter.

Nikita Periwal

Mumbai: UltraTech Cement's fixed
costs are set to reduce by around 7100 per
tonne sequentially in the current guar-
ter helped by lower maintenance, adver-
tising and staff expense, chief financial
officer Atul Daga sald. This is likely to
reflect in the company's earnings before
interest, tax, depreciation and amortisa-
tion (Ebitda).

The country's largest producer of ce-
ment had anadditional cost outgo of aro-
und 200 per tonne in the September qu-
arter. The impact of kilns being shut
down for a higher number of days led to
an impact of around £100 per tonne, whi-
le higher advertising costs had an im-
pactof around £15 per tonne.

The impact of increments and bonus
payments was around T25 per tonne,
whilethatof operatingleverage wasarg-
und 70 per tonne.

“With all these items, there is a delta
impact of around v200 per tonne,” Daga
said during a call with analysts after the
company's September-guarter ear
nings. *It doesn't mean that these costs
will not exist in the next guarter. there
will be some element of cost, but not
sucha high impact,” he said

“At least, ballpark €100 will come
down.™ Daga said.

The cement major's Ebitda rose 45% on
year to 13,268 erore at a consolidated le-
vel. The Ebitda made oneach tonne of ce-
ment stood at T4,

The Ebitda pertonne for assets of India
Cements was ¥386, while that of Keso-

Plan Ahead

tonsolidated Ebitda up 45% Yo to €3,268 cr

Ebitda/tonne:

» UltraTech, T914

» India Cements assets: T386
» Kesoram Cement: TT7S55

New expansion to add 22.8 MT:
p18 in northern markets

» 4.8 MT in western markets

340-245 MT by 5729

HIGHER OUTFLOW

THE ECONOMIC TIMES DATE:20/10/2025 P.NO.11

" UltraTech Guides for Higher
Ebitdain Q3 on Lower Costs

Pencils in £100/tonne fall in expenses QoQ; aims to cross 200 MT capacity

in FY26

=% ]

Additional

i

¥
India’s largest cement maker had an additional cost outgo of

around 7200 per tonne in the September quarter, impacted
by kilns shutdown, operating leverage and advertising costs

ram Cement was 755 per tonne,

FRESHCAPACITY
UltraTech will cross 200 million tonme of
annual production capacity in the current
fizeal, and has now announcsd its next leg
of expansion whichwilladd glve itan addi-
tional 22,8 million tonnes of capacity
“After completing our consolidation in
thesouthern markets infiscal 25, we have
focused our guns on north and west,” Da-
ga said. “Out of this 22.8 million tons, 18
milljon gons i focused on the northern
afkefs and 4.8 million tons for the wes-

tern markets,” he sald,

While the company has currently outll
ned its plans to reach up to 240 - 245 mil
lion tonnes by fiseal 2029, there is scope
for additional 20 - 25 million fonne of ca-
pacity coming on board beyond that,

“Therewill bepossibilities of greenfield
clinker-based units since we comntinuous-
Iy keep acquiring mining rights and land
acquisition is an ongoing process," Daga
said. “Tt's not only brownfield but we will
algo have greenfield expansions depen-
ding upon the market appétite which we
believe will be very high,” he said.
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JSW Steel Expects Boost

in H2 on Consumption
Uptick, Cut in GST Rates

Key end-users in auto and
infra sectors seen driving
growth; capex planon
track, says CEO Acharya

Mikita Periwal

Mumbai: The demand for steel inthe se-
asonally strong second half of thefiseal
will be further augmented by a pick-up
in overall consumption, lower interest
rates and pent-up demand coming in af
ter extended and intense monsoon rains
this year, sabd Jayant Acharya, chief ex-
ecutive officer of JSW Steel.

While there have been no changes in
the GST rates for steel, the rate for ce-
ment and a host of other consumer dis-
cretionary products such as automobi-
les have been reduced, both of which
will indirectly aid demand for the alloy,
the country’s largest producer of steel
believes,

“The festive season and the GST rate
cuts, along with lower interest rates, is
giving peoplo the confidence to step out
and buy " Acharya told ET In an exclust
ve interaction. All these measures.are
adding upto the diseretionary incomes
of people, he said. “All this put together
is resulting in a delta saving, which pec-
pleare willing to spend. "

The company’s sales of automotive
steel in the September quarter, in fact,
has been at all-time high, rising15% as
compared to the previous yvear [ts ove-
rall sales in the domestic market rose
14% on-year

“Automaobile sales were very good even
in the pre-festive period and we expect
the sales to be good even in the seeond
half amid the festive period and wed-
ding season,” Acharya said,

This consumption-led demand will al-

24

g0 be anchored by a pick-up in Infrast-
ructuresspending from the government,
which has spent around 38% of its plan:
ned fl-lakh-crore spend on infrastrue.
ture up to August,

8o you will see better capex hitting the
ground in the second half. We arealsose-
eing the private sector initiating capex
given that capacities are now beingutili-
sed at 76-76%, hesald,

CAPEX, EXPANSION )

JSW Steel hasspent #6515 crore on ca-
pital expenditure in the six months of
this fiscal, of its planned capex of
220,000 crore,

Payments of several lang-lead items
will fall in the sécond half of the fiscal,
which will lead to a higher spend in
this pariod, Acharva sald. Longlead
Items are items that take a long time (o
arrive even after their orders are pla-
eod, typleally machinery,

By theend of thisquarter, the compa-
ny will be in a better position to ascer-
tain whether it can spend the entire
targeted capex amount, Acharyasald.

With a production capacity of over 34
million tonnes, JSW Steal is currently the
largest producer of steel in the country

2
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Hindustan Zinc to Boost Silver
Output by 30% as Prices Surge

CEO expects silver to hit $55 per ounce by Jan; co targets 380-tonne production in Oct-Mar

NikitaPeriwal

Mumbai: Hindustan Zinc would
increase its silver output in the se-
cond half of this fiscal by nearly
30% compared with the first half,

Arun Misra, chief executive offi-
cer of the countryv's largest produ-
cer of the precious metal, expects
prices of silver rising to up to §55
per troy ounce by January from
around 851 currently,

While the Vedanta group compa-
ny has cut its guidancefor the pro-
duction of silver through the vear,
it is alming to produce as much as
380 tonnes of silver between Octo-
ber - March, compared to an out-
glélt of 293 tonne between April to

astretched target.
This lsquih ch, and It s pos-
siblenottogo 62- B tonnes

a month,” Misra told ET in an ex-
clusive interaction. Given the lo-
mpmdu&hntnﬂtumm&nf
company s aiming

for aximum iteanproduce in
id half, arriving at the re-

vised guidance,

For Hindustan Zine, the produc-
tion of silver islinked to that of le-
ad, and the production of lead fal-
ling by nearly a third reflected in
the lower output of silver as well,
which fell to 144 tonne In the Sep-
tember quarter, down 22% on year.
In the June quarter, the company
had produced 149 tonne of silven

25

down 4% as compared to the pre-
vi

018 year.
Even with the lower volumes, the
contribution of the silver busi-
ness to Hindustan Zine's consoli-
dated earnings before interest,
tax, depreciation and amortisa-
tion was at nearly 40% in the Sep-
tember quarter, anall-time high.
And Misra is optimistic that this

will go up further in the coming
quarters. This will be led by a com-
bination of higher volumes and
higher pricesof sliver "Thad earli-
er anticipated that silver prices

The prices
sharprally in the last few months
to touch all-time highs of more
than 54 per troy ounce. For Hin-
dustan Zine, theaverage pricesof
the precious metal rose 34 % year-
on-year in the September quar-
ter, after a 17% on-year jump In
the June quarter, Prices have, ho-
wever, fallen more than 6% from
the recent peak to around $52 per
troy ounce,

The company will take a call on
the production of silver for fiscal
2027 by January - February "With
lead prices at §1.600 - §1,800, and
zine around $2,900 - $3,000, it does
not make much sense to produce
more lead and less zine. So we will
be producing more zine, but priori-
tisethe productionof lead fromore
which has more silver,” he sald.
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Addition, but Rising Costs Weigh
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Analysts have reiterated buv on the stock but have reduced the target price by dver 5%

Iﬂlllm

Tech Cement's sales volume grew
at a faster rate compared with pe-

In coming vears. Analysts have re-
iterated huy‘m:theetmkh:thwe
reduced the target price by over
§% and expected operating profit
tdd by 7% over the next three
m FY26 to FY28, mainly due
tnthehlgheropemﬂmmmthe
"The com :
1V capac m
and cement of 15.7 and 22.8 mitpa
respectively In the norther
"mtupuw!dmnlﬂrm 1
15 210,000 crore per year for
and will be funded through inter-
nalaceruals. Emkay Global Finan.
cial Services expects an operating
cash flow of over £52,000 crore bet
ween FY26 and FY28, which sho-
uld be sufficient to fund the expan-
slon plan. After the completion,
which isexpected in FY29, the clin-
ker and cement capacity will in-
mntulﬂmtpnmﬂmwpm
The company reported stable de-
mand from rural housing amid fa-
vourable monsoon conditions and
revision in mintmum support pri-
ces (MSP), and rising urban con-

nand

BPS; Sy o
| Source:

i = O pafcentage poind

sumption, It anticipates infrast-
ructurs demand to be strong given
large-scale projectssuch as Vadha:
van Port and | 's Al hub in-
vestment in Pradesh.
Fbrttw mﬁquamr.um

mﬁhﬁnﬂkt vohmﬂemgm

quired businesses while blended
realisation

revisionin MSP and ris-
ing urban consumption

26

immnedbyl% --._

‘margin impro-
A yearago.

ved to16% from

There were several one-off costs asset

durmgthequlrwmmm
intenance, higher advertising,
and staff costs amounting to T200
per ton, of which around €100 per
tnmeexpeetedtdeemnthem

quarter.
The brand transition of Indian
Cemmtnmdxmrnmmmu'a

green
share
41.6% at
endof

ber quarter

JM Financial
return  ratlos
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MeitY plans to maximise recovery of rare eart

bl.interview

TE Raja Simhan
Chefnai

The Centre for Materials for
Electroni¢s Technology
(C-MET), Hyderabad, a
research wing under the
Ministry of Electronics and
Information Technology
(MeitY), isworkingon

tDTecover rare
earth materials through
wasterecycling, and it has
also shared some of these
with the private sector, said
MeitY Secretary § Krishnan.
Healso spoke about
government plans to
support Indian products, the
importance of nurturinga
home-grown electronics
component manafacturing
ecosystem and more.

Edited excerpfs:

A&Huﬂdlgtu!ﬂhb
¢-mail, will the Indian
adopt more
government
We have not endorsed & par-
ticular or Tecom-
mﬂedmahspedﬁc
one. We have neither en-
dorsed western products.
There are network effects
and advantages they have
built up over time. It's a per-
sonal choice. However, we
have to see whether Indian

The government is
working on an Al
governance policy,
which is

discussion, For data
centres too, a policy
is under discussion
S KRISHNAN

Mty Secretary

products can also develop to
the same extent, Our goal
has always been for India to
becomea product nation. We
want to develop more Indian
products, especially given
the current
scenario and data flow dueto
Artificial Intelligence to
provide choices that are of
good quality for Indians.
Also, it is important to have
many Indian suppliers safe-
guard our systems and data
gven  the  geopolitical
situation.

cts 10
come, and priority will shift
from western products. The
government’s stance is that
it wants a choice of Indian
products, and if a product is

good, people should use it.

memm
the security of its e-mail
system?
In 2023, there were issues
with NIC's e-mail system. It
was based on an open-source
architecture, and NIC, not
being a commercial organ-
isation, faced challenges
with security threats, A
contractor was hired
for the back-end manage-
ment of the e-mail system.
This contractor’s services
are located on the govern-
ment’s servers, and the
front-end and security pro-
mmhrcmainﬂimms.wim
security now due to
mdﬁfamedpracﬁm

8o, the shift to Zoho
¢-mail was not the first

27
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towards the private
sector,

Before e-mail, the -
mmh:da]m&;imﬁﬂfcﬂ;
ted data services and cloud
with managed service pro-
viders; Reliance Jioand Yotta
have been hired to manage
dara centres.

The Indian private sector is
being encouraged not just to
besgﬁcepmldm.bﬁalm
to become product entities.
The government emphasises
this due to global geopolities
and the risk bmdF a
someone else’s mercy if ser-
vices are denied, especially
for strategic issues.

For instance, there is a
concern that any cyber se-
curity product has it-
imlﬁﬁmﬂmmdﬂ's
 risk of foreign intelligence
agencies influencing them
Therefore, cyber security
products need t be
homegrown.

Many cyber security start-
ups in India struggle to grow
beyond a certain point be-
cause cyber security aware-

ness is limited, and people

* are often unwilling to pay for

licensed software or security
products, This leads toa lack
of domestic market, forcing

W materials via recycling

companies to sell to overseas
customers,

With Al and data o
=T
W in this area? o

The government has been
clear that it does not want to
legislate on Al right now.
There are directives and the
India AT Mission represents
its policy.

The government is work-
ing on an Al governance
policy, which is under discus-
sion. For data centres, too, a
policyisunder discussion.

What is the next big
thing the government is
pushingin the
electronics sector?

The next big scheme the gov-
ernment is trying to push is
the India semiconductor
mission phase-two. The im-
plementation of ECMS is
also a priority. Previ-
ously, these schemes were
approved up to a certain

and ifthe wis
el

stopped, leading to funds not
being fullyabsorbed.
Now, the government will
clear all projects, but as the
is limited, recipi
Wimpm: quickly to
avail of the funds/subsidy.
Delaying a project means the

project proponent will lose
themoney.

Can you explain MeitY’s
action plan on rare .
earth materials for the ||
electronics sector? |
Weare lookingat the techno-
logiesto maximise the recov-
ery of these materials ||
through waste recycling. A
technology group in CMet, ‘
Hyderabad, has prepared
technologies that are being ||
shared with the private sec-
tor, and support is being
provided to the companies ﬂ
|

of Mines has also been re-
quested to support this

recycling.

What has been the
impact of US tariffs on

* the electronics sector?

In most of the electronics

sector, there isn't a serious |
impact yet, because it’s still |
functioning under various |
Section 232 exemptions. |

The Indian market for mo- |
bile PhOTI?S issaturated, and |
for companies to grow, they

need to export. This applies |
not just to Apple, but to |
other manufacturersaswell. |
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RBI warns of dumping
threat from China, Japan
as cheap steel i imports| rise

7

Dur Bureau
Mumbai

The indiscriminate import of
steel into the country has put
pressure on prices and hit
the market share of domestic
steel producers.

Due to increased imports
and competitive pricing
from major steel-producing
countries, the steel industry
has encountered challenges.
These factors have affected
the domestic market share,
lowered capacity utilisation
and added pressure on do-
mestic producers, according

| vo the RBI report, Steel Un-

der Siege: Understanding the
Impact of Dumping on India,

The report said the pricing
strategies of exporting na-
tions remain a concern for
the steel industry. Address-
ing these challenges calls for
a balanced roach, includ-
ing policy support and initi-
atives, to enhance the com-
petitiveness of India’s steel
production through innova-
tion, cost efficiency and sus-
tainable practices.

DEMAND RISES

India is a major consumer of
finished steel, with con-
sumption demand scali
new heights recently. Steel-

| intensive construction amd
| infrastructure development

in India are the key contrib-
utors to the rising demand
for steel.

In the last two fiscals, In-
dia’s steel consumption grew
over 13 per cent and 11.5 per
cent, while domestic steel
production grew 9.3 per cent
and 12.5 per cent trnf;r
period. It said high consump-

i-.n. FD;*:;; was facilitared
thro ri rs,

Thuesill.noder':te mp; in the
global market and excess ca-
pacity across major steel-
producing countries, such as
China, Japan and Vietnam,
led to the dumping of cheap
steel, which dampened do-
mestic steel production.

\.% With sluggish economic

India is a major
consumer of
finished steel,
with consumption
demand

scaling new
heights recently

growth anticipated in Chini
and other major steel-produ-
cing and consuming regions;
cross-border steel trade isin-
creasingly being redirected
towards high-growth mar:
kets such as India. Further,
the US imposition of new
tariffs on steel imports en-

hances the threat of
dumping.
The surge in im

been primarily fuelled l:r}'
lower steel import prices,
which have adversely im-
pacted domestic steel pro-
duction. Higher imports ata
-:he price reduce the de-
for domestically pru-
duued steel, thereby
aring its domestic price.
India’s iron and steel im-
ports inchedsed by 11
cent in the first half of FY25
and contracted in the second
half of the last fiscal .
mainly due to saf du-
ties, India imports nearly 45
per cent of steel from the top
five destinations: the Repub-
lic of Korea (import share 15
per ‘cent), China (10 per
cent), US (8 per cent), Japan
(7 per cent), and UK (6 per
cent). Imports increased
from China, Fapan, South
Korea, Indonesia and Vier-

nam in FY25, j
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CHHATTISGARH

NMDC Steel bags
BIS licence for
hot-rolled steel

R KRISHNA DAS
Raipur, 21 October

State-owned NMDC Steel Limited (NSL) has

an Indian Standards (IS) license for
hot-rolled steel strip, sheet, and plates for
pipeline transponation systems, a first for
any Indian company.

The M5Loperates with acapacity of 3mil-
lion tonne per annum (mtpa) integrated steel
plant located at Magarnarin Bastar district of
Chhattisgarh. It comesunder the ministry of
atieel.

The Bureau of Indian Standards (BIS), the
IS 1838.4:2023 certification was presented by
the BIS during the World Standards Day 2025
celebration held at Raipur on October 16,
Chhattisgarh Chief Minister Vishnu DeoSai
gave the award to Amrit Narayan, chief gen-
eral manager (Steel), NMDC.

The company said that the certification
underscores NMDC Steel’s commitment to
quality. innovation, and sustainable devel-
opment. [t reinforoes NSL's vislon to produce
world-class steel products that meet the
miost demanding standards of safety and
performance in the petroleum and natural
gas sectors, the company said.

The IS 18384:2023 certification is given for
excellence ifj stéel products designed for
pipelinetransportation systems in the petro-
leum and natural gas industry, It highlights
MMDC  Steel's  focus on technological
advancernent, superior product quality, and
sustainable manufacturing practices.

Amitava Mukherjee, CMID, NMDC Steel,
gabd, "We are proud to be the first in India to
receive this BIS licence. It is a testament 1o
our dedication to excellence and our con-
tribution towards strengthening India’s

industrial standards and infrastructure.”

MSLcommenced commercial production
on August 31, 2023

In the last financlal vear, the company
reported asharp Y-o-Y revenue increase and
continued sequential improvement, driven
by the successful rmmp-up of its 3 mipa inte-
grated steel plant at Nagarnar,

1/68119/2025
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" NMDC cuts rates

of iron ore lump
by Rs 550/tonne

'NEW DELHI, Ot 22 (PTD)

| STATE-OWNED NMDPC

on Wednesday sald it has
slashed prices of iron are
lump and its fines by
Rs 550 and Rs 500 per
tonne, respectively, with
immediate effect.

It has fixed the price of
lump ore at Rs 5,550 per

| tonne and fines at Rs 4,750

a tonne, the country's

| largest iron ore miner said

in a regulatory filing,
Lump ores or high-grade

| iron ores contain 65.5 per
| cent iron content, while

| fines are inferior-grade

| oreswith 64 per cent or

| less iron content.

In the last price revision

- announced on August 1, .
| NMDC had fixed the rate of |

the lump ai Rs 6,100 per
tonne and that of fines at Rs
5,250 per tonne,

The prices effective from
October 22 are inclusive of
royalty, district mineral
fund (DMF), National
Mineral Exploration Trust
(DMET) and exclude cess,

| forest permit fee, transit fee,

GST, environmental cess
and other taxes,

“The prices of iron ore
were not reviewed for past
two months. The domestic
stee] market, which is a
consumer, remained under

| acute pressure, as prices

continued on their down-
ward trajectory,” market
research firm BigMint said.

29
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.'l"vfl:"-lnI DELHI, Oct 22 (IANS)

MINISTRY of Steel announced on
Wednesday that it will conduct an
Open House to discuss issues relat-
ed to the import of steel on October
27 at Udyog Bhavan's Steel Room in
the national capital. Companiesand
associations may present their issues
related to steel imports in the Open
House, the Steel Ministry said in a
statement,

TheOpen House will be conducted
from 12:00noon to 6:00 pm and spe-
cific time slots will be indicated via
e-mail. Walk-ins will not be possi-
ble duetologistic challenges and only
onerepresentative per organisation
is permitted to ensure wider partic-
ipation, the statement explained,
The Ministry said that any compa-
ny or association having issues relat-

request on the above e-mail 1o ger

ed.to import.of steel maysind their. .. madein in brief (maximpm 50

confirmed time-slotsby 1 1:00amef  son {mobile number and e-mail)

THE HVADA DATE:23/10/2025 P.NO.9 .
Govt to hold Open House

on steel |mport iIssues

October 24. While sending the e-
mail, following information may be
included : Name of the
Company/Association, issueis relat-
ed to SIMS/NOCIQCO/others,
Name and designation of the par-
ticipant (third party representation
not allowed). The other information
that has to be provides includes ref-
erence of SIMS/NOC application, if
any: type of industry and product -
Auto/Aerospace/ Telecom/ Defence,
etc, mention of the issue has to be

and contact detadls of the nodal per-

BUSINESS LINE
DATE:23/10/2025 P.NO.10

Aluminium hits a 3-year
high on supply concerns
PE——

« Landen: Aluminium prices

*touched their highest in more

. than three years on concern

+ about potential shortages and

' due to hopes about a trade

. deal between the US and China
Three month aluminium on the

, LME gained 0.9 per cent to

. 2 805 atonne. Copper was flat

' at $10,629. seurems

30

wads) | reduce ca

have to be provided, the statement
further explained.

The development comes in the
backdrop of India's steel industry
facing challenges from cheaper
imports, particularly from China,
whichis putting pressure on domes-
tic producers by lowering prices and
impacting market share. The
Government imposed a 12 per cent
temporary safeguard duty on certain
steel imports in April 2025 to pro-
tect the domestic market. These
measures follow previous actions
andare part of ongoing efforts to safe-
guard the industry while promoting
self-reliance under initiatives like
‘Make in India

Theinfluxoflow-priced steel from
major producers like China, Japan.
and South Korea has forced domes-
tic manufacturers to lower prices,
pacity, utilisation, and see
thair, market share deeline, aceord-
ing to an RBI report.
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Zinc futures: Buy on dips
above 3290; target X315

Akhil Nallamuthu
bl reseanch bureau

Zinc futures, currently trad-
ing about 295 (per kgg:
gained 1.6 per cent last wee

Notably, early this month,
the contract registered a
high of 300,10 before
moderating,

COMMODITY

CALL.

That said, the broader
trend remains bullish and
the recent bounce occurred
on the back of the support at
€290, where the 21-day mov-
ing average coincides.

Overall, the chart indic-
ates that zine futures have
resumed the nd after
witnessing a temporary blip.
From the current level, the
contract can surpass the
prior peak at ¥300.10 and
rise to €315,

On the other hand, if zinc

Dct 22, M4

futures slip below the sup-
port at ¥290, the downswing
can extend to the ¥278-280
price band, which is a poten-
tial support. A beeach of T278
will turn the outlock bearish
for the contract,

TRADE STRATEGY

Retain the buy on zine fu-
tures we suggested at 290
couple of weeks ago with
stop-loss at ¥275.

When the contract sur-
passes €300, trail the stop-
Ioss to T288, On a rally to
t308, trail the stop-loss to
¥258. Book profits at $315.
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Bhuphan Power & Stee] (BPSL). Net sales
realisation, however, fell 4 percent Q-o-
Q) diue to lower steel prices.
Operating profit declined 6 per cent
Q-0-0Qto 7,100 crore, though it grew 31
per cent Y-o-Y. Operating profit per
tonne dropped 14 percent Q-o-Qto
9,693 per tonne (up 9 per cent Y-0-Y),
lower realisation, partially

reflecting
offset try savings In coking coal and
power costs and higher volumes.

¥-0-Y. The share of value-added produ-
cts remnained fat at 64 per cent Q-0-0),
though volumes of value-added produ-
18 rose 10 percent Q-0-(Jto 4.31 mt.
Operating profit from Indian
operations fell 8 per cent Q-0-Q 1o
L6900 crore due toa 5 percent dropin

BUSINESS STANDARD DATE:23/10/2025 P.NO.10
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[ at 22-23mt. JSWSteel increased its
stake in the Ilawarra coking coal asset in
. Australiato 30 per cent.
company hasalso
commissioned India’s first green
hydrogen electrolyser (25
facility, 3800 tonnes per for the
direct reduced iron plant at Vijayanagar

1/68119/2025

(4 near -term mar;gm pr essures

from exchange movermnents.

The net debt tooperating profit ratio resume operations by February 2006,

improved to 2.9x, with a tanget of The board has approved a1 mt

keeping it below 3x. ehxricmm:muﬂoctb:tm
Capital expenditure (capex) in Karapa, Andhra Pradesh,

Q2was T30 crore and 650 croreforthe  end of 2028-29 (FY29), includinga

first halfiof FY26. On September 26, section mill for structural steel.

2025, the Supreme Court dismissed Aseparare 1 mt section mill for

appealshy former promaters and structural steel was also approved for

operational creditors,
Steel’s resolution plan for BPSL.

Total planned capex for the second 429mtbyFy2o,

half (Hz2) of FY26 and the next three and Analysts remain cautious on
ahalfyears is about T6,900 crore, with the stock. with some Issuing sell
an expected annual capex of T2000 recommendations, potential

crore, to be funded through internal

capacity
from i 104t and seApectedio
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[ 'Vedanta to invest 21 lakh cr. in Odisha

The Hindu Burcau

BHUBANESWAR

Global multinational min-
ing major Vedanta Group
has proposed investments
to the tune of 71 lakh crore

Vedanta Chairman Anil
Agarwal on Thursday met
Chief Minister Mohan Cha-
ran Majhi and discussed
the group's proposed in-
dustrial projects in the
State. According to the
Chief Minister’s Office, the
State government assured
full support for these in-
vestmenis, including pro-
vision of required land and
other infrastructure facili-
ties. “The group proposed

1/68119/2025

Fresh footing: The global mining major has proposed to set up two
new aluminium parks in Odisha. arP

that an ultra-modern ferro-
alloys plant will be esta-
blished in Keonjhar to en-
hance Odisha’s standing in
the global metal wvalue
chain. Vedanta will invest
¥2,000 crore in this pro-
ject,” the CMQ said.
Moreover, Vedanta
would set up two new Alu-
minium Parks in Odisha.

33

“One of these parks will be
located near its aluminium
plant at Jharsuguda, while
another will come up at a
site identified by the State
government,” it said,
These state-of-the-art
parks will produce high-
grade aluminium alloys
sultable for use in aeros-
pace, electric vehicles, and

defence sectors. This will
attract large-scale down-
stream investments and
significantly boost the
MSME sector in Odisha.

“The State government
is committed to realising
the Prime Minister’s vision
of Viksit Bharat. Through
infrastructure  develop-
ment and industrial invest-
ments by companies like
Vedanta, Odisha will
achieve this goal,” Mr, Maj-
hi said.

He further stated that
such initiatives would not
only accelerate economic
growth, but also create
vast opportunities for the
youth, empower people,
and set the ground for Od-
isha to become a $500 hil-
lion economy by 2036,
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W

B Staff Reporter

JAWAHARLAL Nehru
Aluminium Research
Development and Design Centre

{INARDDC), Nagpur facilitated
to establish Indias first
Neodymium-Praseodymium
(Nd-Pr) metal manufacturing
plant, run by Ashvini Rare Earth
Pvt Ltd in Pune recently,

It is a historic milestone for
India in itsjourney towards self-
reliance in critical minerals, The
project is financed by the
Ministry of Mines, Government
of India under its flagship
Promotion of Research and
Innovation in Startups and
M5MEs (PRISM) Scheme.

The plant, developed under a
Memorandum of Agreement
(MoA) with the Bhabha Atomic
Research Centre (BARC) and
IREL (India) Ltd, signifies India's
entry into the elite league of
nations capable of producing
strategic rare earth metals —crit-
ical for electric vehicles, wind
turbines, electronics, and

defense systems.

Functioning as the technical
facilitator and implementingarm
ofthe Ministry's PRISM Scheme,

JNARDDG facilitates to establish India’s }
1st critical mineral manufacturing plant

—

JNARDDC gfficials and others at the plant.

JNARDDC played a central role
in ensuring that the project
matured into a fully functional
industrial facility — a model of
research translation and inno-
vation-driven manufacturing.

The inauguration ceremony
was led by Vikram Ajit Dhoot,
Managing Director, Ashvini Rare
Earth Pvt Ltd, and Dr Anupam
Agnihotri, Director, INARDDC
and Chairman, Technical
Evaluation Committee (PRISM
Scheme), in the presence of
senior officlals from BARC,
IREL, INARDDC, and MCCIA
recently,

“This milestone is a testament
to the Ministry’s vision of trans-
forming Indian MSMEs into
global technology leaders,” said

34

Dr Agnihotri, noting that Nd-Pr

production is the crucial
link in developing NdFeB mag-
nets—the heart of electrie mohil-
ity, renewable energy, and
defense technologies.

Speaking at the event, Dhoot
emphasised that the initiative
“marks the dawn of India’s rare
earthmanufacturingera,” adding
that the plant will help reduce
import dependency and
strengthen India’s critical min-
eral supply chain,

The launch of the Nd-Pr met-
al plant underlines India's grow-
ing commitment o building
domestic capabilities in critical
minerals, aligning with the objec-
tives of the upcoming National
Critical Minerals Mission.
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Eight mines may become operational this yr

penalties for ilegal mining,
said an official.

AMIL SHARMA quickly, sald T Ravikant princi-  investments in  mining,

pal secretary for mines and employment, and revenue

lspusr, 23 Dctober

Rajasthan aims to get eight
major mineral mines oper-
ational this year and has asked
government departments to
give permissions, including
environmental clearance, on
priority, sald a sendor civil ser-
vant, Thestate is committed to
bringing auctioned major min-
eral mines iInto operation

petroleum. Two mines became
operational earliér this year
and efforts are being made 1o
issue environment clearances
foreight more,
Making mines operational
will lead to Rajasthan getting
an incentive of 0o crore
under a central government
assistance scheme. The money
will help the state In seeking

generntion, said Ravikant.
Rajasthan eamed ¥9.228

erore from mining in FY25 —

almost 24 per cent moré from

mining revenue in FY26, Gov-
ernment officlals have been
asked to focus on collecting
mining arredrs and Impose

Thestate prodisces 22 malor
and 36 minor minerals and it is
the country’s sole producer of
lead, zine, wollastonite, sele-
nite, calcite, and gypsum. In
2024 itannounced a policy that
aims to expand mining’s con-
tribution to the state’s gross
domestic praduct from 3.4 per
cent to § per cent by FY'30 and
6-8 percent by FY47.

35
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Hindustan Zinc's margins

Hindustan Zine (HZ)'s revenue at ¥8,550
CrOre Was up 4 per cent year-on-year (Y-
o-Y) and 10 per cent quarner-on-guarter
{Q-0-Q) with better commeodity prices,
offset by lower volumes, The operating
profit was in line with consensus at
¥4,450 crore, up 7 per cent Y-o-Y (and 15
per cent higher Q-0-Q). The operating
profit margin stood at 52 percent in
Q2FY26, compared 1o 49.7 per cent in
(nFY26 and 50 percent inQaFYzs

Apart from better prices, HZ lowered
costof production (CoP). Zinc CoP stood
at $904 per tonne, which declined 7 per
cent Y-0-Y and 2 percent Q-0-Q, dueto
softened input prices and higher by-
product realisations, The adjusted net
profit stood at T2,650 crore, up 14 per
cent Y-0-Y and 19 per cent Q-0-Q4

In HiFY26, HZ's revenue was flat Y-o-
¥ at ¥16,300 crore, but both operating
and net profit increased 3 per cent Y-o-Y
to ¥8,300 crore and 24,500 crore,
respectively. HZ's gross investments,
cash and cash equivalents declined 127
per cent sequentially to 8,160 crore and
total outstanding borrowings declined
21 per cent Q-0-Qto T10,700 crone,

The mined metal for Q2FY26 was 258
kilo tonnes (kt), up 1 percent Y-0-Y
{down 3 per cent Q-0-Q). Refined metal
production for Q2 stood at 247kt
Refined zinc production was at 202kt,
upz per cent Y-o-Y (flat Q-0-Q), while
refined lead production stood at 45kt
down 29 per cent Y-0-Y (down 7 per cent
Q-o-Q). Siiver production declined 22
per cent V-o-Y and 4 per cent §-0-Q to
1441, due to lower lead production.

HZ revised the refined metal

BUSINESS STANDARD DATE:24/10/2025 P.NO.10
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guidance to 1,075 kipa (earlier 1,100
lrpa)and silver output to 680t for Fy26.

- HZ expects further cost improvement to

36

¢ h &
5
see support ﬁom firm prices, lower costs
$950-975 per tonne by Q4FY26, capex of $350-400 million, covering all
supported by higher renewable-energy  ongoing projects. The expansion plans
usageand better ore grades. Renewable  are in line with the long-term target of
energy or RE contributed 19 percentof  doubling capacity. HZ also continues to
total power in Q2FY26 and targets 25per  focus.on tight cost-control measures,
cent by FY26 end. This will reduce HZ confinues tooperate its smelters
powercostsby about $1.5pertonfiefor  inzine-plus-lead mode, optimising the
every2percent increase inrenewable  useof high-sllver-grade concentrateto
share, maximise silver recovery. By FY27 asthe
ByFY 17, asthe fumer plant and hot fumer plant and hot acid leaching units
acid leaching units stabilise, silver stabilise, silver output is likely to riseto
outputis likely toriseto750-800tpa, 750-800tpa, eventually reaching long-
reaching its long-termgoalof 1.500tpa.  term gl of 1,500tpa.
The combined investment plan of Asof Q2FY26, HZ has hedged 87kt of
16,000 crore includes T12,000 crorefor  zine at 82,872/t and 131t of silver at
a250kipa integrated capacity expansion  $37/ounce for H2FY26, as per its policy of
and ¥3,800 crore for a zinc tailings hedging 10-20 percent of volumes
project. About 20-25 per cent of this during price spikes while holding 80 per
capex will beincurred inFY26, 55-60per  cent unhedged.
cent in FY27, and the remainder in Fy28. Global zine and lead prices remain
ForFY26, management guidesfora  resilient, due totight inventories, and

demand from infrastructure and
batteries, whilesilver has rallied to
recond levels, During Q2FY26, HZ
commissioned a 160KIpa roasterat
Debar and completed
Debottlenecking at Chanderiyalead
inc smelter is on scheduletobe
completed by Q3FY26 and a new st
DAP fertiliser plant at Chanderivawill
be commissioned by (1FY27. The hot
acid leaching plant for lead (27mtpa)
and silver (6ktpa) recovery from wasteat
Dariba will be completed by Q4FY26.
The combination of capacity \
expansion, firm zincand silver prices,
and lower costs would aid profitability,
while good operational cash flows
would support capex and dividend
payout. The infrastructure drive would
push domestic zinc demand at around 8
percent Y-o-Y.
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SCCL to set up
rare earth
minerals unit

The Hindu Bureau

HYDERABAD

As part of its ongoing busi-
ness diversification, the
Singareni Collieries Com-
pany Lid has decided 1o set
up a rare earth minerals
processing unit in the Sin-
gareni area with the techni-
cal support from the Non-
Ferrous Materials Technol-
ogy Development Centre.

Construction of a pilot
plant would be taken up
soon to identify rare earth
elements in the overbur-
den, fly ash, and other ma-
terial generated in the coal
mining and thermal power
generation activity of the
company, Chairman and
Managing Director of SCCL
N. Balaram said ar a meet-
ing with the NFTDC offi-
cials here on Thursday.

An  agreement was
signed between SCCL and
NFTDC on setting up the

processing unit.

38
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| Copper may be range-bound for the rest of 2025

| DRIVING FACTORS. The red metal may rule around $10,000/tonne as it may benefit from supply shortage and positive global demand prospects

=23
Subramani Ra Mancombu
| Chennai

Copper prices will likely re-
main range-bound for the
rest of 2025, but there could
be a floor level around
#10,000 a tonne, sayanalysts.

Copper is benefiting from
supply disruptions and an
optimistic outlook for global
demand, they say,

Currently, a three-month
contract of copper is ruling
at $10,806 a tonne, while
| spot prices are quoted at
$10,797.

PRICE FORECAST

“We are slightly raising our
2025 average annual copper
price forecast to £9,650/
tonne from $9,500, as copper
prices continue to benefit
from supply disruptions and
positive sentiment towards

\

global demand” sid re-
search agency BMI, a unit of
Fitch Solutions.

“While near-term demand
indicators remain mixed,
supply disruptions will keep
4 floor under prices around
the $10,000/t level,” said Ewa
Manthey,  Commaodity
Strategist at ING Think, the
financial and economic ana-
Iysis wing of Dutch financial
services multinational firm
ING,

“Copper prices have been
4.6 per cent higher on aver-
age so far in 2025, ranging
from  $8,500-810300 a
tonne. Prices are expected to
increase from $9,550 in 2025
to around $10,100 in 2027,"
said Australia’s Office of the
Chief Economist (AOCE).

Copper has  benefited
strongly from the resilience
of the US economy, which
continués o  outperform

Capper outlook

Refined copper
production {in tonnas)

]
17497000 2,81,02,000 2,87,08,000

st e

Consumption (in fonnes) 2,756,000 7704000 186, 16,000

“Clasing stocks (in tonnis)

SO0 G900

1,712,000

(MEpricereal term ($tonne) 9414 9554 9763

*Forecast Soorce: Australia’s Ofice of the Chief Economist

market expectations despite
concerns about job growth,
said BMI, adding that it ex-
pectsanother cut in October,
“Easing monetary policy
will likely provide a tailwind
o economic activity and
growth heading into 2026, as
will increased foreign invest-
ment into the US as a result
of trade deals being made in
2025. This will support in-
dustrial demand for copper,
as well as sentiment, which
will boost speculative hold-
ings of the metal, it said.
“Easing monetary policy

will likely provide a tailwind
0 economic activity and
growth heading into 2026, a8
will increased foreign invest-
ment into the US as a result
of trade deals being made in
2025, This will support in-
dustrizl demand for copper,
as well as sentiment, which
will boost speculative hold-
ings of the metal,” it said.

INVENTORIES DROP 8%

The AOCE said global cop-
per inventories dropped by
8.1 per cent during H1 2025,
the result of significant

drawdowns in Q2 2025. Ma-
jor exchange inventories
(LME, Shanghai Futures Ex-
change, COMEX) fell by 16
per cent during this time, ac-
counting for much of the
global decline,

“Substantial  inter-ex-
change movements tran-
spired, with LME copper in-
ventories down by 180,000
tonnes since the start of the
year, while COMEX, invent-
ories have risen by 105,000
tonnes,” it said,

Manthey said copper has
been the standout performer
in the base metals complex
in 2025. Prices surged more
than 20 per cent year-to-date
despite concerns that trade
frictions would undermine

global growth.

RISE IN DEMAND
“The surge in copper prices
comes a5 the US Federal Re-

serve has begun its monetary
easing cycle. Supply disrup-
tions are stacking up, most
recently Freeport’s declara-
tion of force mafeure at In-
donesia’s giant Grasberg
ming, the second-largest in
theworld,"” she said.

BMI said geopolitical ten-
sions and trade uncertainty
between China and the US
will continue to dampen sen-
timent.

“China’s announcement
of export controls on rare
earths in October, and the
resulting US threats to im-
pose 100 per cent tariffs on
Chinese goods, are likely to
cap copper prices in the re-
maining months of 2025 and
into 2026," it said.

The AOCE said global cop-
per demand is projected to
rise strongly to meet re-
quirements for clean energy
technologies, data centres

and electricity infrastruc-
ture more broadly. “Copper
supply is expected to lag de-
mand as new mines are slow
to develop and trade barriers
interrupt scrap flows,” it
said.

Manthey said to push that
rally further, copper will
however, need to see strong
demand growth, especially
from China, the biggest con-
sumer. “But in the near term,
prices are likely to remain
range-bound,” she said.

LONG-TERM OUTLOOK
BMI and ING Think's Man-
they said the long-term
bullish outlook for copper is
intact.

“Prices are forecast to rise
over the outlook period
(2025-2029) to an average of
$10,100 a tonne in 2027"
said the Australian Chief
Economist’s Office.
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Steel prices hit
9-year low:

BigMint

DOMESTIC steel prices
have slumped to a five-year
low, trading in the range of
s 47,000- 48,000 per tonné
impacted by multiple fac-
tors, including surging
imports, as per market data
from BigMint.

prices are hovering aro
Rs 47 isnpertom.whui‘l@' r
re«hurtTMT}hqmmﬂin.’
the range of Rs 46,500~
47,000 per tonne in the
wholesale market.
The last time prices were
at such levels was in 2020,
when HRC was trading at
Rs 46,000/ tonne levels and
rebar at Rs 45,000/ tonne

India’s steel exports have
s b
dEErassive 5
from countries like China,
while imports are still
active, despite several
measures introduced by the
Government. Falling prices
amid rising imports is a
matter of concern as
inbound shipments are
increasing te several
measures introduced by the

mmﬁ try of Steel has

called for an ‘open house’ to
discuss issues related to
steel impaorts with industry
stakeholders on October 27
in the national capital.

The Reserve Bank of
India (RBI) has also noted
that steel imports have seen
a surge, largely driven by
lower import prices. It has
also called for policy sup-
port to boost the competi-
tiveness of domestic steel
production,
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Rare earth minerals conu

India has third-largest reserves, yet why do we import 97% of our requirement

r Vijay Darda
'J"-I »ﬁ'.'.ff il

en the news broke that
China had decided _to
disrupt the supply of
rare earth minerals, it

created a global stir The immediate
question on evervone's mind was:
What will happen next? Is the world
really at China's mercy? These

thoughts come to mind and demand
an answer, so in this column 8
discusa the rare earth minerals
have 5o shaken the world.

Rare earth minerals are, in fact, a
scientific subject, but let's try to
understand them at a general level
and appreciate the story behind
them. Of all the elements that
science has discovered and studied
so far, 17 elements are called rare
earth minerals. These are:

Lanthanum, ¥ Cerium,
Prasecdymium, Neodymiom,
Promethium, Samarium,

Europium, Gadolinium, Terbium,
Dysprosium, Holmium, Erbium,
Thulium, Ytterbium, Lutetium,
Scandium, and Yttrium. These min-
erals are used in mobile phones, lap-
tops, TV screens, computer hard
drives, memory cards, as well as
solar panels, wind turbines, and bat-
teries and motors for hybrid and
electric vehicles. Beyond that, they
are used in guided missiles, radar
systems, jet engines, and other
defence technologies, as well as in
MRI machines and other medical
equipment. In short, these 17 ele-
ments have come to become the most
egsential part of modern life. But
the most important point is that

so-called “rare earth min-
erals” are not really rare. The Earth
has abundant reserves of them. So
why are they called rare? We will
~discuss that shortly. But first, it may
surprise and make vou proud to
know that according to the latest
report by the United States

Geological Survey, in terms of ‘the
availability of some rare earth min-

If we alsc acquire safe technology, we too can achieve remarkable results in

the field of rare earth minerals.

erals, India ranks third in the world,
Yet, we obtain nearly 97% of our
rare earth minerals from China.
Before understanding the reason for
this, let's see, according to the latest
USGS report, which countries have
how much rare earth minerals.
China alone has the largest reserve
in the world, approximately 44 mil-
lion metric tons. In second place is
Brazil, with 21 million metric tons,
India is third, with 6.9 million met-
ric tons, followed by Australia with
5.7 million metric tons, Russia with
4.8 million metric tons, and then the
United States with 1.9 million metric
tons of rare earth minerals.

The remarkable characteristic of
rare earth minerals is that they pos-
sess high magnetic fields, light-emit-
ting properties, high melting points,
high boiling points, and high electri-
cal and thermal conductivity, which
make them extremely wversatile
China realised a long time ago that
rare earth minerals would be the
greatest resource of the future, As a
result, it developed advanced
mining and processing technologies.
China alone accounts for 70% of
mining and about 90% of processing
of the world’s rare earth minerals,
Even India, which mines some of
these minerals, sends them to China
for processing.

Mining rare earth minerals is
inherently difficult and expensive.
These minerals are often mixed with
highly radicactive elements such as
uranium and thorium, which means
mining them reguires extreme
expertise. Without proper skill, radi-
ation exposure can pose a serious
threat not only to the workers but
also to nearby populations.

As far as India is concerned, we
lack cutting-edge technology We
remain dependent on countries like
Australia and Sweden for mining
technology However, our scientists
have been working dedicatedly, and
soon we can expect to achieve the
necessary expertise, To this end,
India has launched the *National
Critical Mineral Mission”, under
which 30 major mineral reserves are
to be identified by 2081. If we suc-
ceed in proper resource extraction
and processing, India can become
self-reliant.

In the current global scenario,
relying on China for rare earth min-
erals is akin to axing one's own foot.
This is not the first time China has

“disrupted the supply. In 2010, China

had stopped supplying rare earth
minerals to Japan, the United
States, and European countries.
Recently, China has again imposed
export restrictlons, which have

41
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from China?
seriously affected
- smartphones, mili-
tary  equipment,
~and greern mr
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for rare earth min-

Darda's previous | US hg?:l'ij' mﬁ
rtichis with Australia is

larmmmmup

E‘

powerful. For now, the heart says...
“Tus ng rah mere live duriabh /

Tu meri khwahishon mein hai,

Tu chahat hai meri /

Aur tu hi tamanna hai meri!™

(You are not rare to me /

And you alone are my longing?!)

And 1
Last week in the United States, there
were more than 2,600 protests
against Donald Trump, with 7 mil-
lion participants. This was unprece-
ted; no previous ULS. president
had faced such massive demonstra-
tions. Yet how did Trump - consid-
ered the world's most powerful
leader - respond? He created an Al
video showing himself throwing
dirt on the protesters. Does this suit
him? Perhaps Trump is afraid of the
Congress, but in his attempt to
appear brave, he has acted in this
way! Who will give him sound
advice?

The author is the
chairman, Editorial Board of
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Steel TMT bar prices hit 5-year low

B Business Reporter

THE locally produced steel TMT
bar prices have slhumped toa five-
year low, trading in the range of
Rs 38,500 per tonne to Rs 41,000
per tonne largely impacted by
weak demand, and massive
imports. Experts in the industry
said that the lasttime steelprices
were at such low levels was in
2020, during the COVID-19 pan-
demic slowdown,

Rajesh Sarda, President of Steel
and Hardware Chamber of

Prices on October 26

be slashed by Rs 2 per unit. We
have raised this issue for a long
time. We have also sent various
representations to the State
Government on numerous plat-
forms and meetings, but all our
demands have fallen on deaf
ears," he said.

Apart from this, the Central
Government should provide pol-
icy support to the steel industry
for its survival. Our national lev-
el steel associations have been
demandinga hike inimport duty
to 25 per cent from the present

Vidarbha and Director of | 8 mm Rs 40,000 to Rs 40,500 + 18% GST 12 percent, Iuconsuﬂilmpnrts
Ramsons Group, told The from Aooding the market.

Hitavadathat the local steel TMT 10 mm Rs 39,000 to Rs 39,500 + 18% GST Ramsons Group which oper-
bar manufacturers are under | 12-256 mm Rs 38,500 to Rs 39,000 + 18% GST ates four units had to close one

immense pressure due to both
sluggish demand in the market
and continuous imports from
countries like China, Vietnam,
Korea, Russia, Indonesia, Japan,
Thailand and Taiwan. Imports
have flooded the domestic mar-
ket as there is an oversupply in
the international markets.

‘To complicate the matter, steel
units in Vidarbha are facing stiff
competition, as steel TMT bars
are being sold in Maharashtra
from neighbouring states like
Chhattisgarh and Odisha. "These
states offer lower powertariffsto
steel unit therefore making their

products competitive and viable
tosellin Maharashtra,” he point-
ed out,

“The local steel manufactur-
ers are facing exuberant power
tariffs that is making steel
uncompetitivein the market. We
want the basic rate of power to

unit and lay off more than 250
workers in August. The manu-
facturing of steel TMT has
stopped and only pipes and
angles are produced at its units.
“If this situation persists, within
a few months all the local steel
units in Vidarbha will have to

close down,” Sarda felt. /
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]NARDDC helps

Pune’s rare earth
metal plant go lwe

Vaibhav.Ganjapure
@timesofindia.com

MNagpur: Country’'s first
plant to manufacture MNd-
Pr (necdymium-praseody-
mium). an alloy of the two
rare earth elements, which
is a key component in po-
werful permanent mag-
nets, was inaugurated in
Pune earlier this month.
Theaalnagumaarsgrlti-
cal for modern technologi-'
es like electric vehicle Tio-
tors, wind turbines and
other high-efficiency mo-
tors and generators, besi-
des advanced electronics,
aved by

Earth Limited, is financial-
Iy supported by Union mi-
nistry of mines and facili-

tated by the NMagpur-based
Javwrahar

lal MNehru Alumi-
nium Ressarch [Develop-
ment and Design Centre
(N ARDIDC).

44

vipl Rare'

Dﬂil:h!ls at the inlugurnﬂm of
thie plant earlier this month

Developed under a Mol
with Bhabha Atomic Hese-
arch Cantre and Indian Ra-
me Barths Limited, the
plant was inaugurated by
Ashvinl Rare Earth's ma-
naging director WVikram
Ajit Dhoot and JNARDIDNG
director Anupam Agnihot-
ri. *This milestone is a tes-
tament to the ministry's vi-
sion of transforming Indi-
an MSMESs intoglobal tech-
rology leaders,”” sald
Apnihotri,

Dhoot called the plant’s
inauguration “the dawn of
India’s rare earth manufac-
turingera”™.
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- Aluminium: Go
long at X271,
stop-loss at X267

T
Gurumurthy K
bl research bureau

Beturn 139 e/

215

200
Oct 28, 24 Det 27, 25

Aluminium prices have been
on a strong rise since mid-
May this year. The alu-
minium futures contract on
the Multi Commodity Ex-
change (MCX) has surged
about 18 per cent from the
low of ¥230 per kg in May
this year.

The contract is currenmthy
trading at ¥271 per kg.

The overall uptrend is in-
ract, and the outloock is
bullish. Support for the con-
tract is at €269.50, As long as
the contract stays above this
resistance, the outlook will
remain bullish.

Immediate resistance is at
T275. A break above it can
take the MCX aluminiom
contract up to T280 in a week
ortwo.

In case the contract de-
clines below T269.50, the
near-term outlook could be-
come negative. That could
drag the comtract down to
T267-2606 initially and T264-
262 eventually.

However, such a fall will
just be a correction within
the broader uptrend. There
are good chances for the up-
move to resume from around
262 in that case.

TRADE STRATEGY
Traders can go long now at
271 and accumulate at
t270. Keep the stop-loss at
267, Trail the stop-loss up
to T273 as soon as the con-
tract goes up to T275. Mowve
the stop-loss further up to
275 when the price rouches
1277, Exit the long positions
atT278.
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B Underground Coal
Gasification will
harness the country’s
deep-seated coal
reserves’ resources
that are otherwise
unmineable through
conventional methods

THE Government will for the
first time bring in underground
coal gasification specific provi-
sions within the auction frame-
work in the upcoming 14th
round of sale of mines as it tar-
gets to gasify 100 million tonne
of coal by 2030 to reduce the
dependence on fossil fuel.
nderground Coal
Gasification (UCG) will harness
the country's deep-seated coal
reserves' resourcesthat are oth-
erwise unmineable through
conventional methods.
The 14th round of commer-

cial coal mine auctions will be
launched on Wednesday.

Thisinnovative step is expect-
ed to reduce dependence on
imported natural gas and crude
oilwhile unlocking new avenues
for investment, technological
advancement, and employment
generation BCross
related sectors.

Coal and-mines minister G
Kishan Reddy will be the chief
guest of the launch event.

During the auction a fresh set
of fully explored and partially
explored coal blocks will be put

47
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| Govt to introduce underground coal gasification
specific provisions within auction framework: Report

1/68119/2025

on offer, inviting participation
from experienced miners, new
entrants, and technology-driv-
en enterprises alike,

The commercial coal mine
auction launched in 2020 has
played a key role in ramping up
the domestic production of fos-
sil fuel and ensuring a reliable
supply to meet the nation's grow-
ing energy needs.

The upcoming auction aims
to promote ease of doing busi-
ness, attract diverse invest-
ments, and encourage wider
industry participation.

The commercial auction
framework has transformed the
coal sector by introducing trans-
parency, fostering competition,.
and increasing coal availability
for domestic industries thereby
reducing import dependence
and supporting the vision of self
reliance. The ministry will also
launch two digital platforms i.E'
the CLAMP and Koyla Shakti
portals during the event. !

The Coal Land Acquisition,'
Management and Payment
(CLAMP) Portal is a unified dig-
ital platform developed to
streamline and digitiSe process-
es related to land acquisition,
compensation, and rehabilita-
tion & resettlement (R&R} in the
coal sector.

The Koyla Shakti Dashboard
is a digital platform designed to
revolutionise the coal segtor
through enhanced transparen-
cy, efficiency, and real-time
coordination,
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Golongon
copper futures

Ot 288, 1 Qct 3T, 28

———
Akhil Mallamuthu

Bl. research buresu

Copper futures have been on
a rally since April and are
currently trading at 993 kg,
However, the uptrend lost
steam three weeks back and
ever since, the contract has
largely been moving across a
range.

COMMODITY
CALL.

Ag the October series is
nearing irs expiry (October
31}, we shall consider the
November contract for ana-
lysis and trade recommend-
ation.

The Movember expiry
copper futures, currently
hovering around ¥1,000, is
now stuck berween T975 and
¥1,020.

If the contract regains
traction and breaks out of
£1,020.4t can rise to 1,050
quickly. Bur if the contract
slips below the support at
T975, ivean fall to T950 —its
50-day moving average.

Overall, even though cop-
per futures are charting a
sideways trend, the broader
uptrend remains true and
there are no strong signs of a
bearish reversal. So, traders
can consider longs, but only
after the breakout of the res-
istance it faces.
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The Aluminium Association
of India (AAI) has urged. the
government to impose a 15
per cent import duty on all
aluminium products, besides
aligning the quality of impor-
ted products with global
benchmarks.

In a statement on Tues-
day, AAI urged the Depart-
ment for Promotion of In-
dustry and Internal Trade
(DPIIT) and the Union Min-
istry of Finance to prevent
the country from becoming a
dumping ground for global
dluminium products, amid
escalating geopolitical and
non-tariff barriers.

Urging DPIIT and the Fin-
ance Ministry to safeguard
the nation from an impend-
ing aluminium shortage, like

BUSINESS LINE DATE:29/10/2025 P.NO.12

the concerns around critical
and rare minerals, the associ-
ation urged that investments
exceeding ¥20 lakh crore in
the sector be unlocked.

TARIFFS SLAPPED

The statement comes at a
time when global market dis-
tortions and import surge
from surplus-capacity coun-
tries are threatening the
competitiveness of Indian
producers. Aluminium —

51

“AAI urges govt to impose 15%
import duty on alum

9 -

inium

now recognised as a strategic

and critical metal hy the |

United States, Eurcpean
Union, NATO, and India —
plays a key role in national
security, infrastructure,
aerospace and the energy
transition.

The United States has
raised tariffs on aluminium
imports from 10 per cent to
50 per cent, while China has
imposed a 25 per cent duty
on aluminium scrap imports
from the US along with strin-
gent quality restrictions
{only aluminium content

er than 91 per cent is al-
lowed).

The European Union and |

the United Kingdom have in-
troduced non-tariff meas-
ures such as the Carbon Bor-

der Adjustment Mechanism |
(CBAM), effectively increas- |

ing aluminium import costs
by 7-60 per cent.

1/68119/2025
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Coal Ministry launches 14®
commercial auction round

=
Our Bureau
Mew Diaihi

The Coal Ministry on Wed-
nesday  launched the 14
of commercial coal

~ auctions, under which it has

offered 41 blocks. Of these,
21 mines possess Under-
ground Coal Gasification
(UCG) tial.

It is for the first time that
provisions for UCG have
been introduced in the 14%
Round of Commeércial Coal
Mine Auctions, reflecting the
Ministry’s commitment to
technological advancement
and sustainable coal utilisa-
tion. So far, the Ministry has
successfully auctioned 133
coal mines across 12 rounds
of commercial coal mine
auctions, with a peak rated
capacity (PRC) of 276 mil-
lion tonnes per annum
(mtpa).

Of the 41 mines, 20 are
%@Mﬂmdllm

ially explored, offering a bal-

anced mix of Tx:nm.‘tlﬂ
for investors and developers.
The round includes five
mines under the Coal Mines
(Special Provisions) Act,
2015 (CMSP) and 36 under
the Mines and Minerals (De-
velopment and Regulation)

52

Act, 1957 (MMDR). Coal and

Mines Minister G Kishan
Reddy said the latest round
represents a defining mo-
ment in India's journey to-
wards energy in ndence,
reinforcing the govern-
ment’s commitment o en-
ergy security, Aatmanirbhar
Bharat and sustainable in-
dustrial growth,

He noted that the com-
mercial mining reforms in-
troduced by the government
have unlocked vast new op-

rrunities, leading to en-

ed domestic produc-
tion, reduced import
dependency and gredter em-
ployment generation at the
regional level.

PARADIGM SHIFT
Commercial coal mining has
catalysed a paradigm shift,
the sector more
competitive, efficient and in-

vestment-friendly,  Reddy |

emphasised.

He underscored that one
of the significant features of |

this tranche is the focus on
UCG, being promoted for
the first time in the auction .
Nearly 40 per cent of India’s

ool reserves lie deep under- |

ground, beyond the reach of

conventional mining

methods,

1/68119/2025
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t0 34,262 cr as EBITDA skids

NUMBERS FALL. Sales down 1.34% to 26,909 crore against ¥27,271 crore in Q2FY25

———
Our Bureau
Kofkata

State-run_coal miner Coal
India on Wednesday repor-
ted around 32 per cent
on-vear fall in its consolid-
ated net profit to ¥4,262.64
crore for the second quarter
this fiscal, as its EBITDA for
the period witnessed around
14 per cent v-0-y decline.

The single largest coal
producer in the world had
posted a met profit of
%6,274.80 crore in the second
quarter of last fiscal.

The , coal behemoth’s
EBITDA for the second
quarter this fiscal fell to
7848 crore from %9119
crore for the corresponding
period last fiscal.

EBITDA on net sales fell
400 basis points y-o-y at 2%
per cent compared to 33 per
cent in the year-ago period.

BALES DOWN

The company’s sales fell 1.34
per cent y-o-y at ¥26,909.23
crore in Q2FY26 from

Scorecard

QIFY25 Q2FY26 y-0=y change (%)
Net profit 6,274.80 4.262.64 -12.07
Proftbeforetax 815337 611458 2500
EBITDA 9,119.00  7,848.00 -13.94

(Al Figures are In ¥ crone, except percentages)  Sounce; Compary

¥27.271.30 crore in Q2ZFY25,
according to a stock ex-
change filing. Coal offtake
during the quarter under re-
view witnessed a 1 per cent
y-0-y decline at 166.03 mil-
lion tonmes{mt).Profit be-
fore tax posted a 25 per cent

y-0-y decline at ©6,114.58
crore compared to ¥8153.37
crore in the second quarter
of FY25. Revenue from oper-
ations declined 3.19 per cent
y-o-y at ¥30,186.70 crore for
the second quarter this fiscal
compared to ¥31,181.89

53

crore for the corresponding

period last fiscal. Total ex-

penses rose 7.09 per cent y-

oy at T26,421.86 crore as

mlnxt ©24,670.70 crore in
year-ago period.

On Wi . Coal India
gcrip ended at ¥382.05 on
BSE, a 2.36 per cent decline
from the previous close. In
Q2FY26, Coal India's sales,
in terms of volume, under
fuel supply agreement (FSA)
fell to 147.46 mt from 148.21
mt in Q2FY25,

Realisation under FSA in-

creased to T1,478.39 per |

tonne from ¥1,466.33 per
tonne in the year ago period.

E-AUCTION SALES
E-auction sales remained flat
at 15 mt. Realisation under e-
auction fell to 2,292.40 per
tonne during the second
quarter of this fiscal from
£2,453.92 per tonng in the
same period last fiscal,

The board of directors de-
clared a second interim di-
vidend for FY26 at ¥10.25
per equity share on the face
value of T10.

/

SAIL profit
falls over 53%to
419 crin Sept

)
Press Trust of India
ew Dehi

State-owned SAIL on Wed-
nesday said its consolidated
net profit fell more than 53
per cent to T418.72 crore in

the September guarter, It
had clocked a net tﬁuﬁt of
e
preceding 2024-25 financial
year, the said . The
@ income,
however, rose to €26,910.04
crore from ¥24,842.18 crore

| inthe year-ago period.

In a separate statement,
SAIL Chairman Amarendu
Prakash said, “H1 FY26 per-
formance  demonstrates
SAIL's consistency across
both operational and finan-
cial metrics. The company
has maintained high capacity
utilisation for steady pro-
duction.” He said the com-
pany has achieved a signific-
ant increase in sales volume
despite  the wvolatlity in
global steel markets. As per
the statement, in the April-

| September period of FY26,
| the company's net profit

stood at ©1,163 crore, higher
than $978.93 crore in the six-
month period a year ago.
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Hyderabad

Amid strong domestic steel
demand and resilient mining
operations, NMDC posted a
net profit of €1,6%4 crore in
the second quarter ended
September 30, 2025, as
against 1,269 crore in the
comparable quarter last year,
showing a growth of 33 per
cent.

During the quarter, it
clocked a revenue of 6,261
crore as against 4,807 crore,
showing a growth of 30 per
cent.

The company's produc-
tion stood at 10.21 million
tonnes as against 8.29 mil-
lion tonnes in the same
quarter last year, showing a
growth of 23 per cent.

During the quarter, the
company registered sales of
10.72 million tonnes as

against 9.73 million tonnes
in the same quarter last year,
showing a growth of 10 per
cent . “The company recor-
ded all-time production
and sales volumes, along
with steady growth across
key financial parameters,”
Amitava Mukherjee, Chair-
man and MD, NMDC, said..
“Record production, re-
cord sales, and strong finan-
cidl growth this quarver are
all indicators of our historic
reliabilivy, High-quality ore
supply, ambitious expansion
plans, and responsiveness to
national policy goals con-
tinue to make NMDC a key
enabler of India's industrial
aspirations,” he said.

STRATEGIC EFFORTS

“Going forward, our stra-
tegic efforts are guided by
the responsibility to achieve
self-sufficiency in steelmak-
ing raw materials while also

BUSINESS LINE DATE:30/10/2025 P.NO.11
" NMDC PAT up 33 % at1,694 crin Q2

reaching

Net-Zero - emis-
sions,” he said in a statement

on Wednesday.

;. TSN
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[d
' Retain long position in

zinc futures at <290

A.HII Mallamuthu
Bl research basreau

Zinc futures have gained
over 5 per cent so far this
month and are currently
hovering around T308 per kg.

COMMODITY
CALL.

After facing a minor cor-
rection, the October con-
tract rebounded from the
support at T290, where the
21-day moving average coin-
cides, last week: The uptrend
is steady, and the likelihood
of a rally is high. We expect it
toreach 315 soon.

In case the contract de-

~clines, it could find support
at ¥300 and T295. That said,
note that the October con-
tract expiry date is October

54

31. Therefore, we provide
key levels with respect to
November futures as well.
The November futures, cur-
rently trading at a discount
at ¥302, might rise to T315in
the near term. A breakout of
this could lift it further to
T325. Notable support levels
are at 296 and 290,

TRADE STRATEGY

Retain the buy on zine we
suggested at T290. Revise the
stop-loss from the initial
€275 to T298 as the contract
is now trading ar T308. Exit
the trade at ¥315. In case the
above target or stop-loss is
not triggered before the Oc-
tober contract expires,
traders can toll over the
longs to November contract
at the prevailing prices. Tar-
get and stop-loss can be ¥315
and 295, respectively.

1/68119/2025
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NMDC Q2 standalone net

profit rises 33% to 1,695 crore

Iron ore producer NMDC reported standalone
net profit rose 33% in the September quarter to
%1,694.70 crore from ¥1,269.15 crore a year
earlier. The higher net profit came on a 30%
increase in revenue from operations to ¥6,260.85
crore (¥4,806.57 crore). The performance came
in the backdrop of strong domestic steel demand
and resilient mining operations. Iron ore
production for the quarter was 23% higher year
on year at 10,21 million tonnes (8.29 MT).

55

1/68119/2025

BUSINESS LINE DATE:31/10/2025 P.NO.12
If lead prices rise to X187,

o
Akhil Nallamuthu
bl. research bureau

The October expiry lead fu-
tures are currently trading at
T179 (per kg) whereas the
November series is now at
about 184, Since the Octo-
ber contract expires on Fri-
dmrtocmber 31}, we con-
s the November futures
for analysis and rrade recom-
mendation.

COMMODITY
CALL.

Lead futures {November)
bounced . off a support at
T179.50 a'couple of weeks
ago. But from the current
level of T184, there are res-
istance levels ahead at T1BS
and T187.

If the contract breaks out
of T18S5, it can extend the rise
to T187. Post this, we are
likely to see a fall. But if the
price declines from the cur-

go short; stop-loss at X189

rent level of ¥184, the
November furures could slip
to T179.50. A breach of this
will open the door for a de-
cline o T176.

Owverall, we expect lead fu-
tures (November) to go up to
T187 and then witness a fall
to T179.50. So, traders can
wait and sell on a rise.

TRADE STRATEGY

Short lead futures (Novem-
ber’) when they moves up to
¥187. Place a stop-loss at
¥189. When the contract
slips to ¥183, revise the stop-
loss to T186. Book profits at
T180.
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The rules for India's pro-
posed coal exchanges will be
finalised by the end of
MNovember, after reviewing
public feedback, Coal Secret-
ary Vikram Dev Dutt said on

Ministry proposed draft le-
gislation to establish a Coal

Controller Organisation
(CCO) to and
late coal in

inviting stakeholder com-
ments by October 16, 2025.

“The draft coal exchange
rules are in the public do-
main. Comments have come
in. We are examining those
comments. The rules will be
finalised by the end of
November,” Dutt teld re-
porters on the sidelines of
the 11 edition of the MGMI
conference and  interna-
tional mining exhibition in
Kolkata.

The Coal Exchange Rules,
2025, propose that the coal
exchange will serve as a di-
gital platform for buyers and
sellers of coal, lignite, or
their processed forms. to

BUSINESS LINE DATE:31/10/2025 P.NO.4
‘Rules for coal exchanges by

Nov-end, says Coal S

® TRADING MADE
SIMPLE

This new system aims
to simplify buying and
selling coal for
businesses, especially
small and medium
enterprises

transact, trade, and enter
into conttacts online. It also
states must be re-
gistered under CCO regula-
tions before commencing
aperations.

BOOSTING MSMES
The government aims to re-
vamp the decades-old pro-
duction and supply structure
with greater access to com-
mercial mines through coal
exchanges. This will allow in-
dustries, especially MSMEs,
to procure coal on-demand.
The Coal Secretary said
State-run Coal India is on
course for listing two of its
subsidiaries — Bharat Cok-
ing Coal Ltd (BCCL) and
Central Mine Planning and
Design Institute (CMPDI).
“We have moved far ahead
on both BCCL and CMPDL,

THE TIMES OF INDIA
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‘Some Indian cos’
can import rare
earth magnets

Govt Thursday sald “some

56

ecretary

which are the two subsidiar-
ies of CIL. The DRHPs were
filed with SEBT in May and it
approved both the DRHPsin
September. Roadshows  for
BCCL are currently at an ad-
vanced stage, and we are
reaching out to different in-
vestors. There are a lot of
healthy interests there. So,
we expect 1o finish the road-
shows by the end of this
month, and then go ahead
with the listing,” Dutt said.

STRONG PRODUCTION
He said the country’s coal
production continued to be
robust this fiscal,

“We crossed . the mile-
stone of more than 1 billion
tonnes of coal — not ondy
production, but also supply
last (financial) year., This
(financial) year, of course, in
the first half, the demand
was muted because the do-
MEStic power generation was
down by more than 4 per
cent. So, we are sitting on re-
cord stocks both at the pit-
head and at the thermal
power plant end.” Durt ad-
ded

India’s coal production
target for FY26 is set at 1.15
billion tonnes. /
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rare earth magnets from China

Times News NETwoRK

New Delhi: Govt Thursday
gaid “some Indian compa-
nies” have got approval from
China to Import rare earth
magnets from the country to
be used in the automotive
and electronics industries.

MEA spokesperson
Randhir Jaiswal said licenc.
es have been issued to the
companies, which will en-
ahle them to pet access to the
magnets whose procure-
ment had been stopped after
China put curbs on their sale
earlierthis year

Curbs have impacted the
production of automobiles,
especially electric cars and
two-wheelers with compa-
nies petitioning govt to take
up the matter with China.

“Yes, we confirm that
some Indian companies have
received licences for import-
ing rare earth magnets from
China,” Jalswal said while
responding to questions,

“As far as the question of
the latest talks and relaxa-

A sample of bastnaesite ore, a
mineral used in the rare earth
Industry to extract elements, is
displayed at Geolog lcal Museum
of China In Beljing

tions that have happened be-
tween the US & China (and)as
to how it is going to play into
our domain, I will come back
to you. We have vet to look at
it. Iamnot aware of technical-
ities. But we will come back to
you. But | do confirm that In-
diancompanies haverecaived
licenses for importing rare
earths from China,” he said.
Jaiswal, however, did not
givedetails of companies that
have recetved permission. In-
dustry sources said the com-
panies include that supply
components to the automo-

tive & electronics industries.

However, the imports :

come with certain restric.

tions. These include condi-
tions that the magnets can- ;

not be exported to the US,

and cannot be used for de-

fence-related industries,

Rare earth magnets are :
the strongest type of perma- 3
nent magnets commercially ;
gvailable. Their high mag: :
netic strength and resist-
ance to demagnetisation

make them indispensable in

arangeof applications, espe-
cially where weight and }

spaceareconstraints,

China accounts for about
0% of global rare earth met- :
als mining and holds nearly :
80% of world's rare earth

magnet's produetion.

Oneof the biggest reasons -
that China dominates the
rareearth magnet industry is 1
its control over theentiresup- -
ply chain, including mining
of rare earth ores, separation 3
and refining of rareearth ele- :
ments , and alloy production

and magnet manufacturing.

‘Some Indian firms can impor't\?
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