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KHANIJ SAMACHAR
Vol. 9, No-24
(As appeared in National/Local Newspapers Received in Central Library, IBM, Nagpur)

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 24" issue of
Volume 9 for the service named Khanij Samachar for the period from 16" — 31
December,2025. The previous issue of Khanij Samachar Vol. 9, No.23, 1%t — 15
December, 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.

Digitally signed by
RANJANA SUNIL WAKODE
Date: 08-01-2026
11:05:31

Mrs. R. S. Wakode
A.L.1.O, Central Library
library@ibm.gov.in
0712-2562847, Ext. 1210,1206
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Conference on transforming
metallurgical industry
waste streams orgamsed
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Brijendra Pratap Singh addressing the conference while other

guests look on.

H Staff Reporter
JAWAHARLAL Nehru
Aluminium Research

Developmentand Design Centre
(JNARDDC), Nagpur and
National Aluminium Company
Limited (NALCO) jointly con-
ducted aone-day conferenceon
‘Transforming Metallurgical
Industry Waste Streams into
Valuable Resources' at JNARD-
DC, Wadi recently.

The conference highlighted
thepressing environmental chal-
lenges associated with the gen-
eration of metallurgical waste. It
showecased science-driven solu-
tions for converting industrial
by-products into valuable
resources, in line with the prin-
ciples of sustainability and the
circular economy.

The event was inaugurated by
Brijendra Pratap Singh, CMD,

NALCO, in the presence of
Jagdish Arora, Director (P&T),
NALCO, and Dr Ramanuj
Narayan, Director, CSIR-IMMT,
Bhubaneswar, as guests of hon-
our. Dr Anupam Agnihotri,
Director, INARDDC presided
over the event. Experts high-
lighted that systematic utilisa-
tion of waste streams generated
across upstream and down-
streammetallurgical operations
can substantially reduce envi-
ronmental footprints, conserve
natural resources, and contribute
to climate-resilient industrial
growth. A key outcome of the
conferencewastheemphasison
strengthening industry-research
collaboration to accelerate the
deployment of green and
resource-efficient technologies.

The inauguration of a state-of-

the-art GF-AAS Laboratory also
took place during the event.

THE ECONOMIC TIMES
DATE:16/12/2025 P.NO.5
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Carbon Capture
Offers Low-Cost
Steel Emissions
Cut, Finds Study

NikitaPeriwal

Mumbati: Capturing and reun-
sing emitted carbon could
emerge as the lowest-cost so-
lution for decarbonising the
steel industry - one of the
most carbon-intensive indu-
stries globally, a joint study by
Climate Policy Initiative and
Dastur Energy has said.
Enabling integrated steel
plants in the country to adopt
carbon capture, utilisation
andstorage (CCUS)may requ-
ire aninvestment of §12-14 bil-
lion over the next 25years, but
it would still be signmcamly
cheaper for steelmakers than
using hydrogen - or natural

hods of produ-

twothirds of domestic steel

production.

This coal-based process
emits nearly 370 million ton-
nes of CO: annually with
2.2-2.5 tonnes of CO: released
per tonne of steel produced.
Of the $12-14 billion invest-
ment anticipated, about $200
million will be needed for ear-
lv demonstration projects
over the next five years, after
which an investment of $2.5-
3.0 billion will be needed over

While the cost of pmducing
crude steel will increase by
£72:80 per tonne, itisstill“con-
siderably” lower than the cost

pushlikely from hydrogen-ba-
sedmutes, itsaid.
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* Singareni, Altmin ally for

battery grade lithium

The Hindu Bureau
HYDERABAD

Singareni Collieries Com-
pany (SCCL) and Hydera-
bad-based Altmin have
signed a memorandum of
understanding (MoU) to set
up India’s first large-scale
battery-grade lithium refin-
ery here,

The project envisages an
investment of 32,250 crore
and the establishment of a
30,000-tonne- per-annum
lithium carbonate refinery
in Telangana.

The refinery is targeted
[0 commence operations
by 2027 and poised to play
a strategic role in support-
ing India’s rapidly-growing
electric vehicle and energy

|
. »
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Telangana CM Revanth Reddy
at the MoU signing ceremony.

storage ecosystem. It will
position the State at the fo-
refront of India’s critical
minerals and clean energy
transition, the Telangana
Government said. The
MoU was signed in the pre-
sence of CM A. Revanth

refinery in Telangana

Reddy at the recently con-

cluded Telangana Rising

Summit in Hyderabad.
Under the partnership,

SCCL, jointly owned by the |
Government of Telangana |

and the Government of In-
dia and Altmin would form
a joint venture to localise

lithium refining in India |
and bring globally bench |

marked technology into

. the country. The project in-

cludes plans to secure long-
term raw material supply
via overseas mineral as-
sets, strengthening India’s
energy security.

It will be the first-of-its-

kind project in India esta- |

blishing large-scale, dom-
estic refining capacity for
battery-grade lithium.

THE INDIAN EXPRESS DATE:17/12/2025 P.NO.17

Vedanta demerger
gets NCLT approval

Raghavendra Kamath
Mumbai, December 16

THENATIONAL Company Law
Tribunal (NCLT)on Tuesday ap-
proved the long-pending de-
merger scheme of mining major
Vedanta, clearing the way for
the group to split into multiple
sector-focused companiesspan-
ning aluminium, oil and gas,
power, and iron and steel,

“The sanction to the com-
pany scheme is granted.” the
Mumbai bench of the tribunal,
comprising Charanjeet Singh
Gulati and Nilesh Sharma, said,

pronouncing the order. The
tribunal had reserved its deci-
sion after concluding hearings
in November.

Following the news, the
company’s shares rose 4.2 per
cent to close at Rs 572.50 on the
NSE. Vedanta welcomed the
ruling, calling it a significant
step in its corporate restructur-
ing exercise, “The approval
marks a key milestone in Ved-
anta’s transformation into fo-
cused, sector-leading com-
panies with clear strategic
mandates...” acompany spokes-
person said. FE
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Vedanta raises Lanjigarh
reﬁnery capacity to Smtpa

Ourlwm
Chennai

Vedanta Aluminium, India’s
largest aluminium producer,
has increased its Lanji
refinery capacity to 5 million
tonnes per annum (mtpa), a
significant step towards
strengthening India’s
self-reliance.

A company statement said
that with the expansion, Ved-
anta Lanjigarh now ranks as
the world’s second-largest
alumina refinery (ex-China).
It has boosted India’s total
alumina refining capacity to
nearly 13 mtpa and makes
the country the third-largest
producer globally.

68% GROWTH

“The Lanjigarh facility alone
contributes 38 per cent of In-
dia’s total alumina output,
making it the largest single-
location alumina refinery in

the country,” it said.

On the other hand, the re-
finery achieved its highest-
ever monthly alumina
duction of 2,54,000 tonnes in
November, marking an 8 per
cent. month-on-month in-
crease and a 68 per cent car-
on- y-0-

Y““ dSed O)Qerg‘;oo rakcs,

the hlghcs( ever in a single |

month, achieving the lowest

specific power consumption

in 20 months, This led to re-

duction in conversion costs

to an 18-month low, the
ysaid.

Rajiv Kumar, CEO, Ved-
anta Aluminium, said, “Scal-
ing our Lanjigarh operations
to 5 mtpa is both a capacity
milestone and a step toward
a resilient, worfd-class alu-
minium value chain. Our
ramp-up reflects our com-
mitment to responsible re-
source development, innov-

ation and long-term value
creation forthe nation.” /

1/71982/2026
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ovtmay remove 50% cap on

coal sales from captive mines

SAKET KUMAR

New Delhi, 16 December

The central government has proposed removing the 50
per cent ceiling on the sale of coal and lignite produced
from captive mines, a move aimed at clearing accumu-
lated stockpiles and Increasing mineral availability in
the market,

Thisis partofa series of reforms proposed ina notice
of public consuitation by the coal ministry through
amendments to the Mines and Minerals Development
and Regulation (MMDR) Act.

Under the current provisions, captive-mine oper-
ators are allowed to sell up to 50 per centoftheir annual

The domestic industry and representatives of state
governments have pointed out that more than half the
extracted mineral remains unutilised, leading to large
legacy dumps accumulating at sites of mines, Phese
stockpiles pose environmental and safety risks and

The has proposed removing the ce o
whichwillbe inline with the amendments made fornon-
coal minerals under the MMDR Amendment Act, 2025,

By allowing relaxation intend-use conditiops, the
“proposed amendments also seek to provide flexibility
to state-run companies and corporations where coal or
lignite produced from captive mines cannot be supplied
to linked end-use plants due to logistical or infrastruc-
ture constraints,

“Sales of such minerals may generate proportional
increases in royalties, District Mineral Foundation
{DMF)and National Mineral Exploration Trust (NMET)
contributions which may strengthen thefiscal position
of mineral-bearing States,” the ministry said,

The proposed amendment may enhance market
supply, reduce shortages, stabilise prices, and help meet
growing industrial and infrastructure needs, which
would contribute to national self-reliance and reduced
import dependence, it added.

Beyond captive sales, the ministry has proposed rec-
ognising coal gasification as part of “mining operations”
under the MMDR Act. The amendment will explicitly
include the conversion of coal or lignite into gas within
the definition of mining operations, providing regula-
tory clarity for coal gasification projects.

Coal gasification converts coal into synthetic gas,
which canbe used for power generation, fertilisers, and
chemicals, and is seen as a cleaner alternative to direct
coal combustion. -

Another key proposal involves reviewing the maxi-
mum area for prospecting licences and mining leases

Aim of proposed tweaks

® nclusion of coal gasification under mining
operations
= Review of area limits for prospecting
licences and mining leases
u Extension of coal mining lease tenure
10 50 years
w Strengthiening action against illegal
i coal mining oy
TP i N

)

under Section 6 of the Act. The current provision in the
Actgives a limit of 25 square kilometres for prospecting
licences and 10 square kilometres for mining leases.

The ministry said these ceflings no longer reflected
the scale and technological requirements of modern,
mechanised mining operatfons, It has invited sugges-
tions on revised limits suitable for contemporary
mining needs.

The Centre has also proposed extending the maxi-
mum tenure of coal and lignite mining leases from 30
years to 50 years. The move will eliminate the require-
ment for lease renewals, which creates an administrative
burden and uncertainty in long-term mine planning.

The existing leases will be governed by current
provisions, while new leases can be for 50 years at the
outside, based on the life of the mine.

Additionally, the ministry has proposed
strengthening measurestocurbillegalcoal mining, Itsaid
enforcement mechanisms under the MMDR Act and
other laws had gaps despite the deployment of security
forces and technojogy-driven monitoring systems,

The proposed review will examine the legal, admin-
istrative, and technologicai framework, including the
powers of executives of coal companies and the security
personnel, to better address the illegal mining, trans-
portation, and storage of coal.

The proposed amendments follow stakeholder con-
sultations in August and September with coal block
allottees, state governments, public-sector undertak-
ings, and participants from private companies.

TN S T RN
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Aluminium:
Golong at X271,
stop-loss at X265

m
pec 15,25

Dec 16, 24

—1
Akhil Nallamuthu
bl. research bureau

Aluminium futures have
been moving in a sideways
trend over the past few ses-
sions. The December con-
tract is currently trading at
¥280 (per kg).

Prior to the consolidation,
the contract was in an
uptrend. The rally was arres-
ted by the resistance at ¥280,
where a trendline also
coincides.

There is a good chance for
a price drop on the back of
the resistance at ¥280. But
such a dip is only likely to be
2 corrective one and not a
bearish trend reversal.

The downswing can be ar-
rested at 3270, a support,
where the 50-day moving av-
erage coincides. A resump-
tion in the uptrend from this
level can take aluminium fu-
tures to ¥285.

On the other hand, if the
contract breaks below ¥270,
the downtick may extend to
¥265. Notable support levels
below ¥265 are at ¥256 and
¥250.

Overall, from the current
level of ¥280, we expect alu-
minium futures to moderate
t&§270 and then see arallyto

e

TRADE STRATEGY
Traders can buy aluminium
futures (December) when it
dips to ¥271. Place a stop-
loss at ¥265. When the con-
tract rises to Y280, revise the
stop-loss to ¥275. Book
profits at T285.

BUSINESS LINE DATE:19/12/2025 P.NO.3

Coal production may

remain flat in 2025: IEA

Rishi Ranjan Kala

New Delhi

Coal production in India is
expected to be flat in 2025
calendar year with early and

| prolonged rains having an

impact on mining activi
and output declining at bot
Coal India (CIL) and
Singareni Collieries Com-
pany (SCCL), which account
for more than 80 per cent of
the country’s mining output.
“Coal production in India
is expected to remain flat in
2025, with output projected
to settle at 1,089 million
tonne (mt) with public com-
panies [CIL and SCCL) de-
clining while commercial
and captive blocks increase
production,” said the Inter-
national Energy Agency
(IEA). In contrast, the coun-
try’s coal production rose by
7 per cent year-on-year (y-0-
y) to reach 1,082 mt in 2024,
anall-time high for the coun-

try. In the first nine months
of the year, coal output (ex-
cluding lignite) increased
slightly by 0.7 per cent, or
roughly five mt y-o-y, again
driven by growth in the cap-
tive mining sector.

However, coal production
declined due to heavy rainfall
between May and July 2025,
resulting in lower output
compared with the same
months in 2024,

The y-o-y increase ob-
served in August 2025 was
primarily due to the unusu-
ally weak production in Au-

st 2024, which had also

n affected by heavy rain,
IEA pointed out. Under-
pinned by government
policies and increasing de-
mand, Indian coal produc-
tion is forecast to reach 1.3
billion tonnes by 2030, re-
flecting average annual
growthof 3 per cent, with po-
tential for further increase if
demand exceeds forecast,
the agency noted.

1/71982/2026
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Zinc futures: Golong at
X300, stop-loss at X295

Akhil Nallamuthu
bl. 'rasearch bureau

Zine futures hit a fresh two-

vear high of ¥324.40 (per kg)

towards the end of last week.

But then it moderated and is

now hovering around ¥300.
COMMODITY
CALL.

The recent decline has not
changed the bullish *struc-
ture on the chart, and it is
likely to be only a corrective
fall. The support at ¥300 is
likely to arrest further de-
cline. A trendline and the 50-
day moving average coincide
at 1300, making it a strong
base,

A rally on the back of the
support at ¥300 could lift
zine futures to V325, Abreak-
out of this could take it to

| ¥350. On the other hand, if

the contract breaches the

Return 7.9% {per kg)

: 325
ki)
¢
250

- 225
Dec 18, 24 Dec 17,25

support at ¥300, it could
open the door for a decline to
£290, a support. Onlyabreak
below this level can turn the
near-term outlook weak. Im-
mediate support below 290
isar ¥278.

Overall, on the back of the
support at ¥300, we expect
zine futures rtowitness a rally
to 325 over the forthcom-
ing sessions.

TRADE STRATEGY

Go long on zinc futures |

(December) now at I300.
Target and stop-loss can be
T325 and T295 respectively.

1/71982/2026
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| Platmum soars to 18-year hlgh

CATCHING UP. Surging interests in Guangzhou exchange point to bullish sentiment

r—r
Subramani Ra Mancombu
Chennai

While gold and silver have

. been making headlines due
| to soaring prices, platinum

has quietly surged to an 18-
year high as investors bet on
precious metals to hedge
against falling currencies.

Platinum, a key precious
metal, ruled at $1,975 an
ounce in the global market at
1320 hours IST. In the fu-
tures market, platinum due
for delivery in January was
trading at $1,986 per ounce.

In China’s Guangzhou fu-
tures exchange, platinum
surged to 541.80 Chinese
yuan a kg on Thursday. Trad-
ing in the precious metal
began on Noventber 27 at the
exchange. Then, it ruled at
405 Chinese yuan.

Open interest in the
Guangzhou futures ex-
change increased by 17 per
cent on Thursday for all run-
ning contracts to 35964

| from 30,716 on Wednesday,
| -anindication that the market

is bullish on the precious
metal’s

Platinum, which is used as
catalyst converters in auto-
mobiles to reduce emissions,
as well as in the chemical, re-
fining, glass manufacturing

Supply-demand balance”
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and electronics sectors, has
gained nearly 115 per cent
this year. This is more than
the 65 per cent rise in gold
but lower than the 130 per
cent rise in silver rates,

N Anantha Padmanaban,
Chairman of Chennai-based
NAC Jewellers, told business-
Iine' that platinum prices
were currently ruling at
16,000-6,200 per gram in
Chennai. “Prices have more
than doubled this year, par-
tlcularly with the depreci-
ation of the rupee. Response
to platinum has been good
since gold prices have
soared,” he said.

The Trading Economics
webs:te said rising economic

licy uncertainty in the
e investors towards

alternative assets offeri
higher returns a
diversification.

FINDING NEW LIFE
Apurva Sheth, Head of Mar-
ket Perspectives and Re-
search at SAMCO Securities,
said platinum is closely tied
to industrial demand, partic-
ularly in catalytic converters,
and is now finding new life in
the hydrogen economy and
green energy transition.

“Supply challenges in
South Africa and Russia fur-
ther tighten the market,”
said Sheth,

Several mines in South
Africa, which make up 70-75
per cent of global supply,
have reported lower produc-
tion. Output in Russia has

been hit by the geopolitical
CTisis,

The World Platinum In-
vestment Council forecast a
supply deficit this year at
69,200 ounces, a shortfall for
the third year in a row. How-

“ever, the market is expected

to see a surplus of 20000
ounces in 2026.
USm;ﬂunanomlﬁmnml

said a small palladium mar-
ket deficit is likely in 2026,

However, the -term
“fundamentals” of the metal
are weak. The platinum-to-
gold ratio, Monly slid 10 0.27,
meaning a quarter
ounce of gold can be ob-
tained from an ounce of plat-
inum, is now

bnakoutofthechannd,aid

Sheth,

“If successful, the next
resistance lies near 0.49, and
eventually, a retest of 1 can-
not be ruled out over the
long term,” said the SAMCO
Securities official.

. services firm Morgan Stanley |

J

Though gold may be the |

ultimate haven asset, plat-
inum offers a contrarian op-
portunity as it is “underval-

ued, unloved and potentially |

on the cusp of revival,” said
Sheth, adding that, relative
to silver, platinum looks
deeply undervalued and may
be poised for a catch-up rally,
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House panel flags slow adoption of revised mining guidelines

A parliamentary panel on

Thursday strongly criticised
states for the slow pace of
adoption of the revised Prad-
han Mantri Khanlj Kshetra Ka-
(PMKKKY)

| District Mineral Foundation’s
| (DME’s) objectives in mining
. affected areas.

The Standing Committee
on Coal, Mines and Steel noted
that only ten states have incor-
porated the 2024 norms into
their DMF rules, despite re-
peated reminders from the
Ministry of Mines, It said the
lack of compliance was a seri-
ous concern that risked creat-
ing uneven standards of
implementation of welfare

projects across the country.
These ten states are Goa, Guja-
rat, Himachal Pradesh, Jhark-
hand, Maharashtra, Odtsha.

The revised guid
tighten the utilisation of DMF
funds by prioritising high im-
pact projects in drinking water,
healthcare, education, and

THE ECONOMIC TIMES DATE:20/12/2025 P.NO.2

[/ AFTER THE ANNUAL SUMMIY EARLIER THIS MONTH

India, Russia Push JVsin
Critical Minerals, Rare Earths

livelihoods, while restricting
spending on non-essential in-
frastructure. They mandate
beneficiary targeting, stronger
oversight and transparency,
social audits, and convergence
with central and state
schemes, The guidelines aiso
stress time- bound project
execution and outcome-based
monitoring, BS REPORTER

Russia offers vast
untapped reservesin

mmmm and Russia s

earths,
ter told

: Diun’janioycmodhury

umsﬂyirxgeﬂ‘onstomlsuejomtm ' mobﬂityandwmdenergy
jects in critical minerals and rare: At the December 56 Annual Sum-
e familiar with the mat- mlt,PrlmeMlnm_Namﬁra

re and Rare Earth Metals Associa-
:mwmuymmnussmnm

omasﬂcdeposhsormandram

Kola Peninsula, Yakutia earth metals (RMand REE) could re-

- achhundreds of millionsof dollars.
He said India is seeing growing in-

wmstlnmmmﬁalsmdraxeeanh L

deposits, estimated as the ffth-lar-

gest globally Its reserves of 29 types

of rare metals currently total 658 mil-

. lion tonnes, according to the count-

ry’s natural resources ministry
Lovozerskoye (Kola Peninsula) is a

key site in Russia with significant

REF, ore deposits, which is mined by

Rosatom's facilities, Tomtor (Yaku,
: pecfedtoyieldmbslamial quantities

of REEs and niobium. REE depaosits
are also found in the Krasnoyarsk
“Krai and mmtsk region of

AttheIndia-

Summit | cally

afortnightago, the twocountrieshad | Russia pos
agreed oboost tradeand deep |

m“”mn m m “. ‘ m ly
sential elements, which are critical REE ‘
for green energy transition and mo-

dern technology
Andrey Goliney, director of the Gi-
redmetInstitute, amemberof the Ra-

10
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Capex cycle

s
Sai Prabhakar Yadavalli
bl research bureau

Jindal Steel has commissioned
two plants in HIFY26 and ex-
pects to commission a third fa-
cility by FY26-end. The recent
additions should drive the es-
tablished  capacity from 9.6
mtpa (million tonnes per an-
num) to 15.6 mtpa by FY26. The
company is toincrease
output signi from the
Current 2 mpa per quarter in
the next two years. The operat-
ing and financial leverage, post
commercialisation, associated
with the scale-up will be the

next phase of growth for the /

cothpany.

We recommend accumulat-
ing the stock, which is trading at
premium valuation of 7.7 times
one-year forward EV/EBITDA.
We earlier recommended ‘accu-
mulating the stock in October
2023 when the expansion plans
had been announced and the
stock has delivered 55 per cent
returns since then.

REVENUE GROWTH

Jinda! Steel has commissioned a
4.6-mtpa capacity blast furnace
atAngulin September 2025. The
facility has also produced its
first batch of steel. At the same
location, the company has also
commissioned a 3-mtpa basic
oxygen furmace steel plant in
September. It will also be com-
missioning a 3-mtpa steel melt-
ing shop by the fiscal-year end.
The overall crude steel capacity
should increase from 9.6 mtpa
in FY23 to 15.6 mtpa - a 60 per
centgrowth,

The company - guidance,
though, is still conservative, in-
dicating a gradual ramp-up in
utilisation. It reported steel pro-
duction/sales of 8.2/7.8 mtpa in
the last 12 months, Jindal Stee!

Weakening realisations offset

by lower costs

ik

!
b
v
‘:\' A I8
M
a8 a4

v

Wes B w26

"Plant maintenance shutdown and one time costs impacted raw material costs and EBITDA n H1FY26

has guided for production of 9-
10 mtpa and sales of 8.5-9 mtpa.
Though this. indicates a 10-15
per cent growth in production/
sales, the installed nameplate
capacityis far higher.

While volume outlook is
strong, the price outlook for the
steel industry continues to be
weak, Owing to excessive
Chinese imports, which are at
cost break-even prices, the steel
prices continue to be weak the

world over. Several countries
have imposed trade barriers, in-
cluding India, against Chinese
and Vietnamese steel imports.
This has arrested the decline,
but prospects of steel price
growthare still bleak.

Jindal Steel can utilise value-
added product mix to improve
pricing. The company has repor-
ted an industry-leading 70+ per
cent value-added product mixin
Q2FY26. The recent addition

11
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ves capacity expansion

STEEL. Jindal Steel’s capex phase to deliver a strong growth in output along with margin improvement

@ ACCUMULATE

Jindal Steel £992.35

o Capacity expansion of 60
per cent expected

© Margins should improve
with leverage

0 Valuations are at a
premium

should sustain a higher portfolio
of value-added mix as well. The
new capacity should also ad-
dress auto industry, which re-
quires. higher-grade steel, but
the approval process will be
gradual,

MARGIN LEVERS

The company has secured coal
linkages to power its expanded
production capacity to the tune
of 13-15 mtpa of coal output. It
met 95 per cent of its thermal
coal capacity requirement in-

M

house in Q2FY26. In-house coal
provides cost savings to the tune
of 3-5 per cent compared to auc-
tioned coal or from the open
market along with supply line
security.

The company is alsoinvesting
in & 200-km slurry pipeline,
which is 90 per cent complete,

R . and a 525-MW thermal power

plant at Angul. These projects,
which are nearing commission-
ing, should save on transporta-
tion and power costs for the
company. Along with operating
leverage from higher capacity
operations, they should allow
for higher cost savings,

Being in capex mode, the
company has accumulated a net
debt of ¥14,156 crore as of
September 2025 and a net debt
to EBITDA of 1.48 times. With
the stabilisation of the plants in
the next one year, Jindal Steel
should be looking to delever-
aging, providing: for financial
cost savings toplay outas well,

FINANCIALS, VALUATIONS

It reported revenue of 49,765
crore in FY25, which is a 3 per
cent CAGR revenue decline in
FY23-25,as steel prices were de-
clining with stagnant output.
But with correction of coking
coal prices and in-house supply
of coal, the company delivered 5
per cent CAGR decline in raw
material cost per tonne, which
allowed for flat EBITDA growth
inthe period.

Jindal Steel should deliver &
strong growth in steel output
from the expanded capacity in
the first phase and improved
margins from the efficiency pro-
jects. But with the company
tradingat 7.7 times one-year for-
ward EV/EBITDA — a 30 per
cent premium to last five-year
average, we recommend in-
vestors accamulate the stock as

the steel output grows.
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NODTO ROPEWAY IN RAJAJI RESERVE
wildlife board panel
clears infrastructure,
rmmng projectsin
MP tlger habitats

Nikhll v
NewDeIhl Decen{berm

'l‘HES'l'ANDlNGoommmeeof
the National Board for Wildlife
has approved three projects in
different tiger habitats of Mad-
hya Pradesh = across the
Greater Panna landscape, San-
jay Dubri tiger reserve and Rat-

apani tiger reserve - besidesa '

ropeway project in the core
zone of Uttarakhand's Rajaji
National Park.

According to minutes of its
last meeting on December 9,
the panel recommended clear-
ance for a limestone mine in
Satna territorial forest. As per
the project proposal, 266.302
hectares of revenue land lease
will be used from within and
adjacent to the approved wild-
life corridor, under the Tiger
Conservation Plan of Panna
Tiger Reserve. The corridor
connects habitats of Panna,
Bandhavgarh and Sanjay Tiger
Reserves.

In two other tiger reserves -
Sanjay Dubri and Ratapani - it
has cleared an underground
water pipeline and construc-
tion of the components of
Barna dam. Meanwhile, use of
4.54 hectares of land from the
core areaof Rajaji Tiger Réserve
hasbeen approved for building
a ropeway at Rishikesh from
Triveni Ghat to Neelkanth Ma-

12

Dbauxite miningprojects located |

hadev temple.
. The panel also recom-
mended clearance for two

l

in the eco-sensitive-zone of ’
Phen wildlife sanctuary in
Chhattisgarh's Kabirdham dis- '
trict. The National Tiger Con- |
servation Authority said that |
though the mining leases did |
not fall in the core or buffer
areas of protected areas, ecolo-
gical safeguards were necess-
ary due to their proximity to
Phen wildlife sanctuary, Kanha
Tiger Reserve and the Kanha-
Achanakmar corridor.

Duringdeliberationsonthe
ropeway ‘project, the Chief
Wildlife Warden, Uttarakhand,
justified the proposal on the
grounds that it will reducetraf-
fic congestion during Kanwar
season and reduce vehicular
traffic onthe road route used by
the pilgrims, which passes
through a forested area: Expert
non-official member Raman
Sukumar said that from an
ecological point of view, the
proposal shotld be considered,

The project was approved
with the condition that the Ut-
tarakhand government should
commission a study through
Wildlife Institute of India to
analyse animal movement in
the “area and recommend
measures 1o mitigate impact of
construction.

1/71982/2026
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NEW DELHI, Dec 21 ﬂ"lﬁ

AMID the rising global demand
for rare earth elements, a parlia-
mentary panel has urged the
Government to bolster IREL
(India) with focused budgetary
support to prioritise exploration

and mining of the critical min-

eral. IREL (India);-a Central pub

lic sector enterprise under the
Department of Atomic Energy
(DAE), is the only company in
India that is engaged in the min-

ing of rare earth ores and refin-
ing them into rare earth oxides.

The Standing Committee on
Coal, Mines, and Steel, in its Jat-

est report, also asked the
Government to formulate strate-
gies for their domestic availabil-
ity, identification, exploration,
and'ecopomic viability, aiming
10 bririgdown the country’sheavy

' import dependence.

Rare earth minerals broadly
are a group of metallic elements
that are difficult and expensive

[Panel suggests funding boost for
IREL to prioritise rare earth mining

to extract and process because
theyarerarely found in high con-
centrations, They play a critical
rolein clean energy applications
like wind energy turbines, hybrid
car batteries, electric motors,
solar energy, and defence appli-
cations. In the Mining Act, rare
earth minerals not containing
uranium and thorium are clas-
sified as critical and strategic
minerals under Part-D of the First
Schedule, whereas mineralscon-
taining uraniumand thoriumare
atomic minerals under Part-B of
the First Schedule and are regu-
lated by the Department of
Atomic Energy (DAE), it said.
“The Governmentshould con-
sider strengtheningexisting insti-
tutions like IREL through target-
ed budgetary allocations to pri-
oritise the exploration. and
mining of rare earth elements,”
the report said.

4
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‘evemesa
Our Bureau
New Delhi

The Centre on Sunday clari-
fied that the definition of
Aravalli hills as “all land-
forms rising 100 m above
local relief” and prohibition
of émning on both the hills
and supporting slo was
based on a definition fol-
lowed by the Rajasthan gov-
ernment since January 9,
2006. The Centre asserted
that the ll):!W definition does
not translate into itting
mining in all Innms be-
low 100 metres.

At the relevant time when
the Rajasthan government
adopted this uniform cri-
terion of Aravalli hills being
“100 metres above local re-
lief”, it was headed by Ashok
Gehlot of the Congress.

| The Centre is facing criti-

cism from the Congress, be-
sides environmentalists and
water conservationists, on

FACING BACKLASH. The clarification followed analysis,
criticism and intermittent protests by concerned citizens who
believe that it would open up mining in the hills wsiwwnw

the new definition of the Ara-
vallis with former Congress
President Sonia Gandhi de-
scribing it as a “death war-
rant” for the hill range that
stretches across multiple
States.

CENTRE SLAMMED
The backlash against the
Centre started on November

20, 2025, when the Supreme
Court, in an order, commen-
ded the recommendations
made by a committee consti-
tuted by the Environment
Ministry.

In the recommendations,
the Committee said the op-
erational definition of the
Aravalli hills and ranges in
the context of mining is “any

13

landform located in the Ara-
valli districts, having an elev-
ation of 100 metres or more
from the local relief, shall be
termed as Aravaili hills”.

This definition followed
analysis and criticism and in-
termittent protests by con-
cerned citizens who believe
that it would open up mining
in 90 per cent of the Aravalli
hills.

The Centre on Sunday
said that the definition had
been arrived at after extens-
ive consultations with the
State governments in which
it emerged that only Ra-
jasthan has formally estab-
lished a definition for regu-
lating mining in the Aravallis
since January 9, 2006.

Rajasthan’s definition for
regulating mining in the Ara-
vallis is based on a 2002 com-
mittee report of the State
government  based  on
Richard Murphy’s landform
classification, which identi-
fied all landforms rising 100

Centre defends Aravalli mining rules |

MAKING A POINT. Cites the 2006 definition followed by the Congress-led Rajasthan government

meters above local relief as
hills and based on that, pro-
hibiting mining on both the
hills and its supporting
slopes.

The Centre clarified that
all the landforms enclosed
within the lowest binding
contour encircling hills of
height 100 metre or more ir-
respective of their heightand
slopes are excluded for the
purposes of grant of mining |
lease. |

“Similarly, Aravalli range
has been explained as all the
landforms which exists
within 500 metres of two ad-
joining hills of height 100
metre or more. All landforms
existing within this 500 |
metre zone irrespective of |
their height and slopes are |
excluded for the purposes of
grant of mining lease. It is,
therefore wrong to conclude
that mining is permitted in
all landforms below 100
metre height,” said a state- |
ment issued by the Centre. /
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push charge behind
Aravalli definition

Press Trust of India

NEW DELHI

Asserting that 90% of the
Aravalli region will remain
“protected”, the Centre on
Sunday rejected claims that
the new definition of the
Aravalli range will allow
large-scale mining and cit-
ed a Supreme Court-or-
dered freeze on new min-
ing leases in the region.

It said a Supreme Court-
approved framework pro-
vides for stronger protec-
tion of the mountain sys-
tem and places a freeze on
new mining leases until a
comprehensive manage-
ment plan is finalised.

| ‘Stop spreading lies’

Environment Minister Bhu-
pender Yadav said that the
court -approved definition
will bring more than 90%
per cent of the Aravalli re-
gion under “protected
area.” Replying to queries
from mediapersons, Mr.
Yadav also emphasised that
“no relaxation has been
granted” with regard to the
protection of the Aravalli
region and claimed “lies”
have been spread on the
issue.

“Stop spreading misin-
formation!” he said in a
post on X, amid allegations
by the Congress and others

It said a SC-approved
framework provides

for stronger
protection of the
mountain system

that the step will destroy
the Aravallis,

“In the total area of 1.44
lakh square kilometres of
the Aravalli, mining eligibil-
ity can only be in 0.19 per
cent of the area, The rest of
the entire Aravalli is pre-
served and protected,” said
Mr. Yadav.

The Supreme Court, on
November 20, 2025, ac-
cepted the recommenda-
tions of a committee under
the Ministry of Environ-
ment, Forests and Climate
Change on the definition of
Aravalli Hills and Ranges.

According to the new
definition, “Aravalli Hill is
any landform in designated
Aravalli districts with an
elevation of 100 metres or
more above its local relief”
and an “Aravalli Range is a
collection of two or more
such hills within 500
metres of each other”.

The government, ho-
wever, asserted that it is
“incorrect to conclude”
that all landforms below
100 metres are open for
mining.

1/71982/2026
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No beneficiary
lists by mining
trusts, says CAG

Shishir.Arya
@timesofindia.com

Nagpur: The Comptroller
and Auditor General(CAG)
hasfound gaps in measures
taken for mitigatingthe im-
pactof miningactivitieson
affected persons in the are-
as. THe District Mineral Fo
undation Trusts (DMFTs),
through which the measu-
res are implemented, did
not prepare a list of benefi-
ciaries and consequently, it
could not be monitored
whether benefits reached
such personsatall,

DMPFTs are bodies for-
med to take up measures
for the welfare of persons
affected due to mining.
Even Maharashtra State
Road Development Compa-
ny (MSRDC) did not pay its
gshare of contribution to
the tune of v242 crore, as it
excavated minor minerals
for Nagpur-Mumbai Sam-
ruddhi Expressway, says
the report. Mining lease-
holders have to pay 10% of
the royalty dues as contri:
bution to the trusts, which
in turn is spent on mitiga-
tion measures,

The MSRDC was gran-
ted full exemption on pay-
mentof royalty on theexca-
vation of minor minerals
for building the Samrudd-
hi Expressway. However, it
was clarified in June 2021
that the agency was not ex-
empt from paying contri.
butions to DMFTs. As per
10% of the royalty that may
have been charged to
MSRDC, the contribution

DMFTs are bodies
formed to take up
measures for the
welfare of persons
affected due to

mining projects

towards DMFT came to
£242 crore for the minerals
lifted till June 2021, Respon-
ding to the audit para, the
state govt said mining de-
partment would be taking
up the issue with MSRDC.

The audit covered
DMFTsin Nagpur, Bhanda-
ra, Chandrapur, Yavatmal,
and Raigad, and the report
was submitted during the
state legislature’s winter
session held in the city The
DMFTs covered during the
audit recelved funds to the
tune of 3,354 crore from
September 2016 to March
2023, The CAG points out
that none of the trusts in
the five districts identified
the affected areas up to
10km of the mines' radius
despite the change in
norms. Rather, they stuck
to the old norm of covering
areas within 5km, due to
which the benefit could not
be extended to the persons
living beyond the 5km radi-
us, says the report.

In Nagpur DMFT, there
was a difference TRs50 cro-
re in the amount of contri-
bution received as per the
figures provided by the
trustand that mentioned in
the certified accounts, the
report says.

......................................
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Copper hits new peak on
speculative buying
Ty

London: Copper prices rose to a
record peak, supported by
speculative buying and as news
of a zero-fee processing deal
involving a Chinese smeiter
highlighted mine disruptions
and potential shortages. The
benchmark three-month
copper on the LME was up 06
per cent at $11,955 a tonne by
1100 GMT, having touched a
record of $11,996. aeures
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Copper hit a fresh all-time high
above 812,000 a ton as severe mine
outages and trade dislocations lin-
ked to US President Donald
Trump's tariff agenda put the cru-
cial industrial metal
its biggest annual gain since 2000.
Prices rose as much, as 1% to

$12,044 a ton on the Londont
Exchange, extending a rally

has lifted prices by more than a

third this year. Theposs!bﬂlty that
Trump will pk the

lerlying
usaaabaada&:hraned ) in

on course for:

- half the world's copper. Investors
often view copper as a barometer

- for global industrial activity, but

the slowdown in China has done

year
- little to put the brakes on the rally
There’s a growing expectation

that prices will keep ratcheting
higher as traders ship even grea-
ter volumes of eopperbotheusm
front-run potential tariffs.

There have been severe disrup-
tions on the supply side too, with

cuspofamajorde-
ficit that will add
further fuel to the
rally  Deutsche
Bank warns that
output from the
world’s largest miners will drop
3% this year, and may fall again in
2026. While global inventories are
sufficient for now, analysts at Mor-
gan Stanley are warning that the
global copper market will face its
maost severe deficit in more than 20
years next year.

The bank expectsdemand toexce-
ed supply by about 600,000 tons
next year, and sees the shortfalls

1/71982/2026

tus as the most stable safe-haven as<

drove sharp volatility across miar-
kets worldwide, while crude oil
emerged as the most sensitive to

hedge agamst uhbertalntrm
rast, crude oil saw volatility surge

set even as geopolitical hansionsv

Mnmbmcondm Wm-'m“ ft

ists. momm tenfold under stress sce-

s, reflecting its exposure to
dlsrupﬂonsandsancdom
¢ 01l emerges as most sensi-

tlvo to geopolitical shocks, while
gold remains the most stable, reaf:

§ ; - Ukr
firming its traditional role as a : - nerab!
vid-19 pandemic, Thereoentrally in
2022-95 b

hedge,” the report said.
The study noted that silver’s vola-

du-  tility reflects its dual role as a pre-
- cious metsl and industrial input,

while US Treasuries exhibit a stea-
dy rise in volatility as geopolitical

risk increases, underscoring their
lble as a flight-to-safety asset

16

Crlses, Crude the Most Sens1t1ve

25 further reflects investors’
mspornsetosystemauc uneertalnty
andgiobal tensions.,

dramaﬂcspikes

ver expertenced
durmgthelsm HuntBMm s
supply

disruptions. US Treasuries showed
the most pronounced volatility re-
sponse during the Tiananmen Squa-
reprotestsand the Arab Spring, indi-
cating their exposure to global
sentiment and shifts inrisk appetite.

The réport stated Treasury yields
have trended downward over the
long term, with steep declines du-
ring major crises, reflecting heigh-

' tened demand amid flight-to-safety
“behaviour “Deep 1

idity and so-
vereign backing make U.S, Treasu-
ries the most wldely accepted risk-
free asset, but they are not immune

1o volatiuty spikes under extreme
olitical

neously to geopolitical stress, aml
investor# need to ueowso_ﬁ
speciﬂc sk transmission cha
nels,” stated the report by
Ankon Ghosh, Bipﬁl and.
Sandhya Kurugantfrom
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‘Critical minerals important

for national security and

technological sovereignty’

The Hindu Bureau

NEW DELHI

Critical minerals are cru-

cial for national security,

- defence capability deve-

lopment, and technologi-
cal sovereignty, Air Mar-
shal Ashutosh Dixit, Chief

| of Integrated Defence Staff

to the Chairman Chiefs of
Staff Committee, said on
Tuesday.

Speaking at a discussion
titled “Minerals that Mat-
ter: Geopolitics, Sovereign-
ty and Value Chains”, Air
Marshal Dixit underscored
the role of critical minerals
in modern defence sys-
tems. “Modern  defence
systems, including jet en-
gines, missiles, precision
munitions, radars, satel-
lites, batteries and semi-

| conductors, are intrinsical-

ly dependent on assured
access to these minerals,”

he said. Highlighting the
geopolitical dimensions of
mineral supply chains, he
said that global supply net-
works for critical minerals
are  highly concentrated
and increasingly subject to
export controls and geo-
political pressures.

He emphasised that self-
reliant defence manufac-
turing and sustained oper-
ational readiness are insep-
arable from secure and

17

resilient mineral supply
chains,

Referring to recent in-
itiatives, Air Marshal Dixit
highlighted the identifica-
tion of critical minerals,
the launch of the National
Critical Mineral Mission,
and government efforts to
strengthen the value chain
~ from extraction and pro-
cessing to manufacturing
and recycling.

These measures, he
said, are vital for translat-
ing policy intent into tangi-
ble outcomes.

The Air Marshal, who
was speaking at the event
organised by the Centre for
Joint Warfare Studies and
IP Bazzaar, inaugurated a
compilation of 30 techni-
cal reports on critical min-
erals, featuring detailed in-
tellectual property
landscape studies and mar-
ket analyses.

1/71982/2026
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Chinaissues rare earth licences
to a few more Indian companies

e
Amiti Sen
New Delhi

China is continuing its

| trickle of rare earth export li-

cences for Indian companies,
more than eight months
after imposing strict export
restrictions, but a majority
of applicants are still left out
inthe cold.

According  to  official
sources, a handful of entities
— including dealers for
M&M and Maruti Suzuki,
Honda scooter suppliers,
and Bosch — were recently
granted approvals.

| EARLIER LICENCES

These follow earlier licences
for rare earth magnets
(REMSs) issued in October to
Jay Ushin Ltd, De Diamond
Electric India, and the Indian
subsidiaries of Continental
AG and Hitachi Astemo.
India is largely dependent
on China for its REMs which
are used mostly by the auto-

1P L

BIG BACKLOG. At least 50 applications are pending with the Chinese Commerce Ministry

mobile industry, especially
EV manufacturers, the elec-
tronics and semiconductor
industry as well as producers
of sophisticated defence
equipment.

RARE EARTH
“China has not been very
prolific in clearing licence

applications for rare earth
magnet imports for Indian
companies. After temporar-
ily stopping issuance of li-
cences in April this year, it re-
sumed in October-end by
clearing around four-five
cases, Since then the pace
has not picked up, New li-
cences continue to be issued

18

albeit sluggishly,” an official
tracking the matter told
businessline.

AWAITING CLEARANCE

At least 50 applications have
been pending with the
Chinese Commerce Min-
istry, which were piled up
with applications from other

WAITING GAME. Largescale clearances are not happening with a majority of applicants still awaiting nod
L .

countries awaiting clear-
ance. “Indian Embassy offi-
cials have been told by
Chinese officials that the
delay is due to the pile up,
and clearances will happen
on a case-to-case basis,” the
source said.

The April restrictions
made exports of rare earth
contingent upon the issu-
ance of export licences,

For this, exporters have to
secure an end-user certific-
ate from the importer estab-
lishing that the imported
materials will not be used for
weapons of mass destruction
or their delivery systems.

The Indian industry has
been complaining that even
after Indian importers met
all the conditions and gave
the end-user certificates, ex-
port licences were being
delayed. However, with im-
provement in diplomatic re-
lations between the two

countries over the past few |

months, things
proving, the source added.

may be im- |
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Govt imposes ban
on new mining
leases in Aravallis
st

Press Trust of India
New Delhi

The Centre on Wednesday

issued directions to the

States for a complete ban on
granting new mining leases

in the Aravallis, officials said.

The Ministry of Environ-
mient and Forests also direc-
ted the Indian Council of

Forestry Research and Edu-
cation (ICFRE) to identify
additional areas and zones in
the entire Aravallis where
mining should be prohibited
over and above the areas
already prohibited by the
Gentre,

' “This prohibition applies
uniformly across the entire
Aravalli landscape and is in-
tended to preserve the integ-
rity of the range. The direc-
tons are aimed at
safeguarding the Aravallis as
a . continuous.  geological
ridge extending from Gu-

jarat to NCR and at stopping
all unregulated mining activ-
ities,” a senior official said.

 Other Metal Shine
Takes Hind Copper,
Hind Zinc HighUp

Silver'srecordrun a
fillip to Hind Zinc;
Rising copper prices
boost Hind Copper

RuchitaSonawane

Mumbai: Shares of Hindustan
Copper and Hindustan Zinc scaled
fresh highs on Wednesday, riding a
broader rally in metals worldwide,
even as the benchmark indices en-
ded marginally lower

Vedanta-owned Hindustan Cop-
per jumped 6.7%. to 234, marking
its highest closing since November
2010, while staterun Hindustan
Zine rose 2.6% to W25, close to its
one-year peak. Nifty Metal was up
0.2%, bucking the broader market
trend, with the Nifty slipping 0.1%.

Analysts said the rally in the two
stocks is being powered by different
metal-specific triggers. Hindustan
Copper’s surge reflects tightening
global copper supplies and accele-
rating demand from new-age sec-
tors, while Hindustan Zinc's gains
are increasingly linked to a sharp
upmove in silver prices. The Anil
Agarwal-controlled group compa:
ny is India’s top stlver producer:

“There is a global supply crunch
in copper, while demand has risen
sharply” said Parthiv Jhonsa, vice
president at Anand Rathi Institu-
tional Equities. He pointed torising
consumption from electric vehi-
cles, renewable energy, and Al-led
data centresas key drivers pushing
copper prices higher, directly bene-
fiting Hindustan Copper Jhonsa
added that copper mining is beco-
ming increasingly complex global-
Iy, giving Hindustan Copper an ad-
vantage as it can expand output by
developing existing mines at relati-
vely lower costs,

The record-breaking run in silver
in recent weeks has come as a fillip
to Hindustan Zine.

“Silver is an important by-pro-

Dec24,2023  Dec 24,2024

duet for Hindustan Zing, and hig-
her silver prices materially sup-
port its revenues, margins and
cash flows,” said Sonam Srivasta-
va, founder and CEO of Wright
Research, “Alongside this, the
company’s strong balance sheet
and steady cash generation have
made it a preferred play in the
current metals upcycle,”

Stlver prices have firmed up on a
combination of industrial demand
and investment interest. The white
metal surged by 29,750 on Wednes-
day to hit a record high of ¥2,27,000
per kilogram. In the international
market, it crosses §72 per ounce. In
2026, silver rallied sharply jum-
pingby153%.

Beyond its traditional role as a
precious metal, silver is seeing gro-
wing usage in solar panels, electro-
nics and electric vehicles, tighte-
ning the demand-supply balance.

Sofarthisvear, Hindustan Copper
has surged nearly 76%, while Hin-
dustan Zinc is up about 40%. In

ison, the Nifty Metal index

compar
has gained 24.9% and the honnh/

mark Nifty has risen 10.1%.
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THE COMPASS
dded products (VAP) in its sales mi; | so0n. JSL also mined 2 MT of fron
Volume gains, product mix positivefor Jindal Steel  {izerneis: sumpsine
in Q2FY26 versus 58 per cent during sumption) from captive mines at Tensa
o = St Bt Qu;nzs)womdaldpmhfrbmw.r and Kasia, Ramp up of captive [ron ore
DEVANGSHU DATTA sets a celling on upside recovery. Jindal may| management has guided for mining, coupled with an upcoml
fnscicd 19 domestic players. Thereareproposals  well placed when the cycle tums. It FY26 sales volumeof 8.5-0 MT against8  slurrypip e
The third quarter of FY26 is expected to JodalStl for a staggered multi-year safeguard commissionedoneofIndia's  MT in FY25. Domestic rebar prices are uuomllnHzFde)mdcoalplpecon
be weak for Indian steel companies levy awalting approval from the finance - largest blast furnaces (BF-I1; 4.6 milllon mll!ahtpremlumwmcm veyorwwldaldpmﬂmbimy
with lower realisations and higher cost tonnes perannum or mtpacapacity)!  whichaids li i
of production (CoP). Volumes may be spreads along with abasic oxygen fumace (BOF- (slpercmolulnmlxlnozn'zs) dated net debt at ¥14,1460 crore at the
up. But compantes are guiding for a $3 11; 3 mtpa capacity) atits Angul inte- JSL has five thermal coal blocks in end of Q2EY26 (down 1.7 per cent
7/|onnetnamelncnunnmlcmln grated plant in Odisha. India, Utkal C, Gare Palma IV/6,  quarter-on-quarter or Q-0-Q). Net
Q3. And, although NMDC implemsented By FY27,JSLwill targetatotal liquid  Utkal By, Utkal B2, and debt-to-operating-profit is at 1,48 times
aprice cut ol T500/tonne in Oct steel-making capacity of is6mtpaup  Jalatap East coal block. Ofthis, UtkalC  (versus 1.49 times at QiFY26, and below
2025, it would only be a partial relief. from 9.6 mtpa and finished capacity of lndOmhlmN/eutopmdmn nweomplnyamnhsﬂmm) This

Analysts project that Indian steel 138 mtpa from 7.3 mtpa. ining from Utkal ratio among Indian peers.

makers will see operating profit per Domestic demand remains strong Bmockhex; ctedto
down by around 0 with provisional joint plant committee  Q4FY26. JSL has also commenced leqmmunnypmhupdcbtlnm
Jower realisations and higher CoP, daraindicatingthat finished steelcon-  exploration of the recently-won Sarad-  nearterm, though the balance sheet

Imports may cause some concem. sumption grew 7.4 per cent year-on- hapur Jalatap East coal block (resources  won't be under much stress,

The 12 percent safe- W e d year (Y-0-Y) to 1052 million tonnes of 3257 MT), While Q3FY26 results may
guard duty inNovember 2025 ' Wmmmmm (MT) during April-November 2025. The company wasabletomeet96  disappolnt, the expected volume
and Chi exp i coll (HRC) has landed costs of Fediager 1o e Aumupﬂcklndemnnmm mcemolmumdcoqummuwm m:ndnmgpmdmmlx
with a narrowing| infavourof  149.700/tonne without safeguard excess, should pushing prices. captive sources during Q2FY26 ushare pricedipan
d proch m}!‘! hotrolled  and domestic HRC ls at 245700/t wwb'llmldleﬁwumhlhhpﬂu JSUs higher proportion of value- and would be self-sufficientinthermal  attractive entry point.

Dragon’s Rare Earths Still
a Rarity for US Buyers

China is still restricting the rare
earth elements that the US needs
to produce its own permanent

. magnets and other products even

after President Donald Trumprea-
ched a deal with his Chinese coun-
terpart in October to lift restric-
tions on the supplies, according to

nished products — primarily per-
manent magnets — the US indust-
ry remains unable to acquire the
inputs needed to make those items
on itsown, a key priority forthead.
ministration. The people asked

China
earth supp! time, Trump
sald the deal amounwd to the “'de
facto removal” of arange of limits
China had imposed.
By restricting deliveries of raw
materials, China is hamstring-

ing US efforts to build its own in-

AR LS ..
CoNizt

dustrytoprocesarnreearthsinfo

' magnets used in everything from
consumer goods to missile gui-
dance systems.

Administration officials have sa-
idinmeentweeksthat(mmnb
— with the terms
Official Chinese  of the deal on
datareleasedon rare earth
December 20 s%&
showed magnet ial Chi-
supplies to the nese data relea-
USdropped 11%  sed Dec 20 sho-
in November wed  magnet
from October .suspplles to the

U

11% in November from the month

in Aprﬁ&:ﬂl ‘China’s exports
elements and pro-

20

ducts — including magnets—were
up 18% in November from the
month before, according to Bloom-
berg calculations using official

adding the country is committed
to maintaining the stability of gio-

. balsupply chains. Beijing has said

it's already approved some appli-
cations for rare earth exports, but
continues to restrict supplies that

Industry officials and marlm
participants said the reality is dif-
ferent for US players.

“People aren’t getting mat
out of China, you're not getting
sprosium metalor oXide if you'rea
USentity” Scott Dunn, the chief ex-
ecutive of Noveon Magnetics, sald
in an interview The company do-
esn't buy rare earth inputs from
China, but Dunn said some of his
customersdo.

“Outside of China, the world can
produce 50,000 tons of magnets,
but there isn't even close to the
equivalent in rare earths to sup-
port those tons outside of China,"
Dunnsaid. m




D-30020/3/2022-LIB-IBM_HQ

|

THE ECONOMIC TIMES DATE:26/12/2025 P.NO.5

Jindal Cement Steps

Up Expansion, Plans
4x Capacity Jump

Naveen Jindal-led firm to invest 23,000 crore to

ramp up output to 10 MT i ln 2-3 years says CEO

NikitaPeriwal

Mumbai: Jindal Cement would
raise its capacity four fold, chief
executive officer Rohit Vohra said,
adding the company has the neces-
sary approvals to further enhance
outputaﬂtsp}am

Currently a part of the Naveen

Jindal-owned Jindal Steel, Jindal
Cement would increasecapacity to
10 million tonnes in the next two-
three years on investment of close
10 23,000 crove, Vohra told ET inan
exclusive interaction.

The company currently has an
annual srindmg capacity of 25
million tonne - 1 million tonne at
its plant at Ramrh in Chhattis-
garh, and 1.5 million tonne at An-
gul in Odisha. These plants are in
the vicinity of Jindal Steel’s exis-

ting steel operations.’

Of its planned capex of 3,000 cro-

re, Jindal Cement will use 2,500
million

crore to add another 4.5

tonne of capacity at these existing
sites - 3 million tonne in Raigarh'

brated and sustainable manner,”
Vohrasaid.
'l'heoompanysexpansionoomes

at a time when the infrastructure

two players - UltraTech Cement
and Adani Cement - commanding

more than 50% of capacity share,

nndlntheSeptamherquarMnext

year. It will have a capacity of 4
million tonnes at Raigarh and 3
million tonnes at Angul post the
commissi !

n-tonne grinding unit

tnthe Delhi- NCR region for a ca-

pital expenditure of 450 crore-

«m crore, “The Delhi-NCR unit

be important for introducing

GGBS (Ground Granulated Blast

Furnace Slag) as a lower-carbon

alternative to conventional ce-
ment,"” Vohra said.

Jindal Steel currently selis port-
land slag cement, portland compo:
site cement, and ground-granula.
ted blast-furnace slag under the
brand name ‘Jindal Panther’. The

cement is sold majorly in Chhat-

West Bengal and Odisha.
Even after the initial 10 million
tonne, the eastern markets of In-
dia will remain Jindal Cement's
focus area given the company’s
business advantage in the roslon
and the higher headroom

growth,

Eastern India has the lowest per
capita consumption of cement in
the country, which implies a signi-
ficant growth potential, Vohra sa-
id. He expects demand in eastern
India to grow by 7-8% in 2026 hel-
ped by an increased spend by the

t, and the demand for

'lbecomp‘anx which will have 7
million tonnes of capacity in eas:

lion tonnes of capacity in the re-
gion. “Eastern India continues to

be a strategic focus for us, given

S T b Sl N SOTIE-

| SLAG-BLENDED CEMENT
The additional capacity at Angul

and Raigarh will be commissio-
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to raw materials, and gﬁc’ient
supply chain,” Vohra said.

1/71982/2026
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Globaliron ore prices poised to drop atad in 2026

FUNDAMENTALS UNFAVOURABLE. Weak demand due to world steel production declining and ore production accelerating is likely to turn market bearish

iron ore miners in a long-

— lience within the industry ; s estend of the globalironore  cline. Current end-use: de-
Subramani Ra Mancombu chain. Overall, iron ore  WOrld iron ore trade outlook cost curve will provide a mand is in the off-season, term weak price environ-
Chenoai prices are expected to con-  ~ 7 W% W% @@ healthybufferagainstfalling and consumption is expec-  ment, with top firms invest-
tinue a sideways movement Wodiede 1783 L7 L7165 19 prices over our forecast ted to decline further, with  ing in technology to main-
Global iron ore prices will in the near term” said i period,” it said. overall ' market sentiment  tainan edge. !
likely decline modestly in  Shanghai Metal Market Gy 128 1286 L% 1i8 turningweak,itsaid. The research agency said
2026 on: weak demand and  (SMM) News. T % 9 % @ SEABORNE TRADE Global steel nin  Brazil’s iron ore production
higher production, analysts ~ “Over the medium-to- Fuopeain 12 10 10 1% The AOCE said the global the first 11 months of this  growth will rebound in the
said. long term, we expect that G B @ @ B seaborneironore tradeisex-  year was 169 billion tonnes,  coming years following a
“Looking forward, prices  lower prices will push iron miokad ® @ & I pected to grow by 15 per  down 1.4 per cent from a comr_act!ox!overzow-zo.
are expected to fall modestly  ore production into stagna- T — cent annually through 2027,  year ago, data from the  China’s iron ore produc-
through to end-2027, be- ~tion and subsequent decline  FE g g with new supply from Si- World Steel Association tion is expected to increase

cause of both weak steel de-

in 2032-34” said BMI's

mandou  (Guinea), Bm.ll

showed. Production in China

by one per cent in 2025, as

mand and higher iron ore  CreditSights, a FitchSolu- m Y T and expanded - Australian  (-27per cent), Russia (-7per  the country aims to acceler-
supply. From $93 (free-on-  tions Company. o mines. The Simandou mine cent), Japan (-3.6 per cent)  ate the construction of iron
board) a tonne in 2024, the TR R commenced operations in  and the US (-2.2 per cent) ore exploration projects and
iron ore price is forecast to  CURRENT PRICE ) November 2025 and will ~fell. The output increasedin  improve its capability to en-
average $85 atonnein 2026, Iron ore futures on the celerate, averaging 2.7 per Australia to grow by 2.5 per have a maximum capacityof India (8.9 per cent), Turkiye sureiron ore supplics,
and then $82 a tonne in  Dalian Commodity Ex- cent growth over 2025-29  cent in 2025, driven by ex- 120 mtayear. (112 per cent) and Brazil  In India, iron ore produc-
2027,” said Australia’s Office ~ change expiring in May, the ~ compared with 1.2 per cent  pansions and the com-  SMM said steel mills (5.6percent). tion is forecast to reach 290
of the Chief Ecomomist most popular contract, over the previous five years. mencement of productionat bought hand-to-mouth, and mt this year, a 2 per cent
(AOCE). endedat 778.5 Chinese yuan  This is expected to lift an-  smaller projects, including market trading activity was  OUTPUTDIP growth on-year. “Beyond

“Fundamentally, the sup-  ($11076) a tonne, Iron has  nual production by 2757 the ramp-up of Mineral Re-  moderate, “Data showed a  CreditSightssaidmajorplay- 2025, we expect a steady ac-
ply-demand structure for  been almost stable this year, million tonnes (mt) by 2029  sources’ Onslow Iron and  slight decrease in the pro-  erswill continue todecrease  celeration in growth, with
iron ore remains better than  with prices dropping by 0.6 comparedwith 2025 levels,  Fortescue’s Iron Bridge. duction of the five major  costs and increase produc- iron ore production increas-
that of finished steel, con- per cent. Global iron ore  CreditSightssaiditexpec-  “We believe that Aus- steel products, with totalin- tion, as remaining cost-com- ing to 375 mt by 2034,” said
tinuing to show relativeresi-  production growth will ac-  ted iron ore production in tralia’s placementatthelow-  ventory continuing to de-  petitive will be a focus for  CreditSights.

/
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' Gentre amends key provisions for opening\

coal, lignite mi to boost production

NEW DELHI, Dec 26 (IANS)

THE Government on Friday said
it has amended the provisions
governing approval for opening
coal and lignite mines under the
Colliery Control Rules, 2004, ina
key effort to enhance ease of
doing and to make the coal sec-
tor more business-friendly.
Theamendment removes pro-
cedural redundancies and
enablesfasteroperationalisation
of mines, while ensuring contin-
ued regulatory oversight, Ministry
of Coal said in a statement.
“The overall reform strikes a
balanced approach by delegat-
ingoperationaldecisionstocom-
pany Boards while retaining reg-
ulatory oversight and statutory
saf . By reducingapproval
timelines and placing account-

Lk

level, the amendment is expect-
ed to enhance efficiency, expe-
dite coal production, and rein-
force confidence in India’s coal
regulatory framework,” itadded.

As per earlier provisions of Rule
(9) of the Colliery Control Rules,
2004, a coal lignite mine owner
was required to obtain prior per-

22

ability at the highest corporate

mission from the Coal Controller’s
Organisation (CCO) for opening
a coal mine as well as for open-
ing individual seams or sections
of a seam.

Permission of CCO was also
required for starting a coal/ lig-
nite mine ifa mine was notoper-
ational for a period of 180 days
or more. To eliminate procedur-

al redundancies, accelerate coal
production, and improve effi-
ciency in the approval process,
therequirementof obtaining pri-
or opening permission from the
CCO has now been dispensed
with through amendmentof Rule
9of Colliery Control Rules, 2004.
Under the amended provi-
sions, the authority to-approve
mine/seam opening permission
has now been entrusted/vested
with the board of concerned coal
company. said the Ministry.
This reform would streamline
the approval process, while
ensuring that compliance

responsibility remains firmly with
the company’s highest decision-
making authority.The reform is
expected to reduce up to two
months in operationalisation of
mine, said the Ministry.
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Precious metals dazzle, bull
run likely to continue in 2026

NEW HIGHS. Gold is up over 70%, silver 1.5 times, p

‘s
Subramani Ra Mancombu
Chennal

It was a year when the precious
metals complex dazzled. When
the year began, there was little
hint of what was in store, But by
the end of the year, gold witnessed
at least 50 new highs, silver surged
to an unknown territory above $72
an ounce, platinum soared to a
fresh peak, and palladium prices
were at a three-year high.

Overall, golms increased by
over 70 per cent, silver by one-and-
a-half times, platinum by 160 per
cent and palladium by over 120 per
cent.

There was one uncertainty
when 2025 began — with the US
threatening almost every nation,
As China locked horns, the issue

heated further. Barring other

ctors, what drove these metals to

never-before-seen levels was the
weakening US dollar.

Silver, which has been in short
supply since 2020, began to show
up starkly in the market towards
the end of 2025, Investments in
silver mining have not been forth-
coming, and the global market is
depending on silver being pro-
duced as a byproduct of copper,
lead, zincand gold mining, Only 30
per cent of the white precious
metal production comes from
primarymines. Platinum soared as
mine production in South Africa
— which accounts for 70 per cent
of the global production — was af-
fected due to labour unrest. Be-
sides, platinum and palladium
gained as investors look to other
asset classes after gold became

pricey.

Renisha Chainani, Head of Re-
search at Augmont, said lose mon-
etary policy, US President Donald
Trump’s tariffs uncertainty, Wash-
ington’s high debt levels and the
US government’s 40-day shut-
down, Central banks across the
world buying gold suspecting the

N\

WL Daeay
iive. . Dlpostinniclle
i g T 214

et e he :
St s
: A

latinum 160% and palladium by over 120%

SHINING BRIGHT, Despite the price surge, gold continues to dominate demand in India. Silver, on the other hand,

is making inroads as a preferred investment option scuress

dollar's durability, and invest-
ments in gold exchange-traded
funds drove the precious metal
past $4,500 an ounce.

Saurabh Gadgil, Chairman and
Managing Director, PNG Jew-
ellers, said, “While the industry
anticipated  silver  crossing
£1,70,000 per kg, based on mac-
roeconomic indicators, it has
moved bevond ¥2,00,000, with
gold hovering around ¥1,30,000.”

‘SILVER LINING’ IN AUTO
Raghav Dhir, Director, Dhirsons
Jewellers in New Dethi, said des-
pite the precious metals’ upward
trajectory, demand remains robust
in India as customers continue to
view gold as a safe investment. The
impact of higher qgold prices is that
consumers are shifting to lighter
pieces, such as 14-karat and 9-
karat, perfect for both everyday
and festive wear, said Vikas
Kataria, Promoter, DP Jewellers.

23

Soaring silver prices, on the
other hand, are not affecting the
input cost of automobiles, and de-
mand varies by vehicle type.

“For instance, electric vehicles
(EVs) consume 25-50 g of silver
per vehicle, whichis 60-70 per cent
hi than what is used by
vehicles with internal combustion
engines (ICE). This is due to EVS’
heavier deployment of silver in
power electronics, high-voltage
contacts, and control systems,”
said Poonam Upadhyay, Director
of Crisil Ratings.

In 2026, Augmont's Chainani
said there could be more US Fed
rate cuts with the current chief
Jerome Powell stepping down in

ay.

PNG’s Gadgil said, “The out-
look for gold and silver remains
bullish for 2026 as these are long-
term assets, and disciplined in-
vesting through SIPs can help in-
vestors stay-invested and uniock

i. )
G\

value over time... The key is to
avoid speculation, ignore noise on
social media, stay informed, and
remain invested for the long
term.” 3

Dhir said no downfall is anticip-
ated in the market in precious
metals prices. “While higher
prices may lead to some modera-
tion in purchase volumes, value-
driven demand will remain strong
as purchasing power stays relat-
ively stable,” he said.

POSITIVE OUTLOOK

Kataria said silver has emerged asa

compelling investment choice,

ﬁanicularly among middle-class
ouseholds secking accessible

entry into precious metals.

In 2026, the price movement of
precious metals will depend on,
apart from factors that were be-
hind this year’s phenomenal run,
the availability of physical stocks,
particularly randplatinum.
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Global steel production down
4.6 per cent in November

oty
Sneha Joseph
Chennai

Global crude steel produc-
tion decreased by 4.6 per
cent in November 2025 to
140.1 million tonnes (mt)
compared with November
2024.

According to the World
Steel Association, the output
of China, the largest steel
producer, was down 10.9 per
centy-0-yat69.9 mt.

However, India’s steel
production went up to 13.7
mt, an increase of 10.8 per
cent.

The US reported a surge of
8.5 per cent in production at
6.8 mt. Meanwhile, Japan’s
output went south by 1.6 per
cent to 6.8 mt.

MIXED BAG
Russia suffered a similar fate
with the production dipping

6.6 per cent to 5.2 mt of steel
when compared to the year
period.

South Korea_saw its out-
put plummet by 4.8 per cent
at 5 mt, while Tiirkiye saw a
10 per cent increase in pro-
duction at 3.3 mt.

Brazil produced 2.8 mt of
steel, up 0.7 per cent, and
Iran produced 3.4 mt, up 9.2
per cent. Germany’s output
went down by 2.6 per cent at
2.8 mt of steel,

Region-wise, Africa’s steel
production soared 7.4 per
cent to 2 mt in November,
while the output in Asia and
Oceania nosedived 7.1 per
centto 99.9 mt. .
EU OUTPUT DOWN i
The EU’s production was
down 3.5 per cent at 10,2 mt
and Europe (Other)’s steel
production went up by 9.8
percent to 3.7 mt,

The Middle East saw its
figures go up by 8.2 per cent
o 55 mt compared to
November 2024,

North America produced
9 mt of steel, an increase of
5.4 per cent.

Russia & other CIS na-
tions, along with Ukraine,
saw theirs numbers go dawi
by3.9percentat6.3mt. . .’

In the period under cone
sideration, South America’s,
steel production boomed by
24 per centat 3.5mt. oy

V
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High imports set to exert pressure on steel prices

W’w
Mumbal

The steel sector is hoping for

a t solution by way
nJ anti-dumping duty rather
than safeguard duty to stop
the indiscriminate dumping
of steel amid geopolitical
turmoil,

In April, the government
imposed nfegulrd duty of
12 per cent on the import of
certain non-alloy and alloy
steel flat products for 200
days, which expired in
November.

Following this, the Direct-
orate General of Trade Rem-
edies recommended imposi-
tion of safeguard duty of 12

per cent, tapering down an
nually to 11 per cent in three

years. However, itis yet to be
implemented by the govern-
ment.

SAFEGUARD DUTY
Despite the safeguard duty,
Indla remains a net importer
of steel products. Between
April and November, Indlan
steel imports fell 13 per cent
to 6.54 million tonnes (mt),
but exports were at 5,77 mt
up 31 per cent in the same
period.

The expiry of safeguard
duty and weak pricing glob-
ally may open up floodgates
for imports,

Despite being the world's
second-largest  crude steel

e

producer, cheap imports
from China, Japan, Korea
and Vietnam continue to be a
challenge.

The rment recently
imposed anti-dumping duty
on the import of certain steel
products from China for five
years. Import of cold-rolled,
non-oriented electrical steel
from the country will invite a

24

tariff of $223,82 per tonne,

AFLAT 2025

After ly flat 2025,
global steel demand is expec
ted to grow modestly by
around 13 cent next
year, supported by public in-
frastructure g)cndlng.
gradual easing in financing
conditions and relative eco-
nomic resilience in regions

outside China.
Saurabh Jain, Head of
Fundamental Research,

SMC Global Securities, said
Indin's domestic steel de-
mand Is projected to rise 8-9
per cent in FY26, driven by
strong momentum in Infra-
structure, construction,
autometive  and - capital

goods sectors. However,
rapid capacity additions and
incremental supply have cre-
ated near-term surplus con-
ditions, putting pressure on
realisations and margins, he
said

Imports, purticularly low
priced material from China
and Korea, are expected to
remain a challenge despite
safeguard duties, he added,

Prashanth Kumar Kota,
Metals Analyst, Choice Insti-
tutional Equities, said while

lobal steel demand 1y em-

roiled In the US tariff and
other country-specific dy-
namics, steel demand in In-
dia is expected to be relat-
ively seronger and grow in
high single sigits inFY27.

1/71982/2026
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India’s cement industry to
grow 6-7 per cent in FY27

IHE Indian cement industry is
anticipated to sustain its mid sin-
gle-digit growth journey in the
nest fiscal, helped by the factors
including steady demand from
housing and infrastructure proj-
ects, sald rating agency ICRA in
its report. It expects India's
cement industry to grow about
6to 7 percentin FY27, and touch
6.5 to 7.5 per cent growth in the
current fiscal year FY26.
Moreover, the agency also
expects the industry "to add 85-
90 million MTPA capacity dur-
ing FY2026-FY2027", while oper-
ational EBITDA is estimated 1o
be at Rs 880-930 per Metric
Tonnes (MT) in FY2027 helped
by better pricing and higher vol-
umes. “Cement demand
remained strong, with volumes
expanding by 8.5 per cent In
FY2026, aided by robust con-
struction activities. With post-
monsoon construction expect-
ed to pick up pace, a sequential

improvement in demand is like-
Iy to take place in H2 FY2026, it
said. Besides, GST reforms, which
slashed duty on finished cement
from 28 per cent to 18 per cent,
along with increased spendings
by the government on infra-
structure spending, Is expected
to bolster demand momentum
through FY2026 and FY2027.

Amid healthy demand
prospects, major cement com-
panies are expanding capacities
through both organic and inor-
ganic means to further strength-
en their market share,

“The Industry is expected to
add 42-44 million MTPA capac-
Ity In FY2027, after 43-45 million
MTPA capacity addition in
FY2026," it said,

Some regionsare likely to wit-
ness higher capacity utilisation
than the national average ofabout
70 per cent, while the southern
region may continue to witness
relatively moderate utilisation.

THE HITAVADA DATE:31/12/2025 P.NO.9

‘Need seamless coordination among ministries
to boister seif-reliance in critical minerals’

NEW DELHI, Dec 30 (P’l’l) £

A PARLIAMENTARY panel has
stressed the need for seamless coor-
dination among ministries to bol-
ster the country’s self-reliance in
critical minerals like lithium,
graphite, cobalt. and rare earth that
are vital for a technology-driven
future global economy.

In its report, the Committee not-
ed that the "Atmanirbhar Bharat”
initiative, with its strong emphasis
on self-reliance, holds immense
potential to secure a sustainable sup-
ply chain of these minerals and

=
:
!

|

enhance the country's industrial
competitiveness. However, it cau-
tioned that without effective coor-
dination, these efforts may fali short.

“The Committee suggest that
alongside the Ministry of Mines,

25

which is leading these efforts, all
ministries  concerned, State
Governments and agencies should
work in close alignment to ensure
that the country remains competi-
tive in the critical mineral sector,”
the Standing Committee on Coal,
Mines and Steel has said in areport.

The committee recommended
that the Mines Ministry, which is
spearheading thedrive, should work
in close alignment with all concerned
ministries, State Governments, and
agencies to ensure the nation
remains competitive in the critical
minerals sector.
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Low base, safeguard duty to prop steel‘butpitt this financial year

Domestic steel production is lated togrow - per cent this fiscal dueto bester realisation * main muted over the et fiscal too. slower growth in demand maw.uﬂmﬂhnduﬂm dynamics, and the fully integrated and bra-
105-11.5 percent this fiscal, driven by alow Mhmmm " Growth in demand from theinfrastruc- mmmmmm monitorable. nded long-steel players will be ableto
base and the government's protective - the European Union. Traders are rushing .  turesegment s estimated to have sowedd o domestic teelsector will e weak. The Mmm«m maintain stable profitability even as com-
trade measures, even a8 demand gowth o utlis regonal Import quots s free - {wwmuaMMuwmu market remalns optimistic, petition

moderates o 78 per cent, after recording - Jocation under the Carbon Border Adjust:

:Mmu':nuﬁ’: :"-; T oy “pedﬂve m‘m mﬁm
*  signs of cooling off. On & ’

‘Though ke user segments, such 28 Domestic steel demand rose 75 percent &'&wmmwm mm&um

construction and infrastructure, are ex- nmaf:mmuul hasimproved with the rationalisa- " upward revision of gross do-

pected to cool off, we maintain a stable

oftheyeat edbymod: ' tin of Goods and Servces Tax IRV mestcproduct(GDP) stimtes 35 per

outlook for the sector, supported by better  eration in key steel-consuming segments | rates boosting vehicle demand. by multilateral

operating margin u-mmmﬁf Worldwide, stee! demand has .
raw materfal prices and gineering goods and fabrication. bammymdhenﬁmmdm Momentum in domesticde-

financial metrics across the board. Mthmc mmmum sand is fikely

onnon-alloy flat-steel products shrankim-  fewer project launches oves the past few I? mﬁ;mmm ;"ﬁmm percent.

mmnuﬂumn years. of steel, saw de-  However, growth in production conld

:mmmmm uuummmmh lmmﬁmmm x&mmﬁw f
to

players stepping In to meet this demand.  date of faunch of a project on average, 122 per cent, supported by better impact production

Exports are also expected to grow 2830  steel demind from the segment may re- *ankp;m g ﬁ'mnm
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