D-30020/3/2022-LIB-IBM_HQ 1/74190/2026

gad s
ON WITH THE JOB

KHANIJ SAMACHAR
Vol. 10, No-02
(As appeared in National/Local Newspapers Received in Central Library, IBM, Nagpur)

The Central Library, IBM, Nagpur is providing the Classified Mineral News Service
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in the Local News Papers of different areas can be sent to Central Library via email
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basis.
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‘Steel Co Profitsmay
Dip Despite Volumes
as Prices Stay Weak

Analysts estimate blended realisations for steel
companies to fall by £1,500-3,500 per tonne

NikitaPeriwal

Mumbai: Steel producers are set
to see a sequential fall in profits in
the December quarter—despite a
growth in volumes in the seasonal-
ly strong period-—weighed down
by the continued weakness in pri-
cesof thealloy.

The September quarter istypical-
ly the weakest for steel producers
because of the impact of monsoon
rains on both prices and demand,
but steel prices have corrected
further fi'om these levels. Average
prices of flat-rolled products fell
4-5% In October-December from a
quarter ago, while those of long
products were1-2% lower,

Analysts estimate the biended re-
alisations for steel companies to
fall by 1,500 - ¥3, 500 per tonne as
compared to the September quar-
ter: This, along with an increase in
the cost of coking coal, is expected
to weigh on the profita-
bility of companies,

QUTLOOK
Both prices and earnings, though,
are likely to have bottomed out, sa-
idanalysts. They anticipate a reco-
very from the current levels given
that both strong seasonality and
the safeguard duty will play out in
the Marchquarter

“"Theextension of safeguard duty
and subsequent steel price hikes
should end the downgrade cycle of
steel producers,” Kotak Institutio-
nal Equities said.

The government announced 4
12% safeguard duty late
in  December, after

As a result, the ear- Eamings which prices have alrea-

nings before interest,

dy risen by 7-8%. “Tradi:

tax, depreciation and P rEVieW tionally, Q4 is seasonally

amortization made by

companies on each tonne of steel
sold will fall by %1,000 - ¥2,400 per
tonne, “We reckon Q3FY26 Ebitda
for all steel companies shall fall

10-21% Qo due to lower steel pri-

ces,” Nuvama Institutional Equiti-
essald inapre-earnings note,

Net profit forthe December quar-
ter, meanwhile, is seen 10 - 40% lo.
wer sequentially, with state-owned
Steel Authority of India likely to
take thesharpest hit.

strong for volume push,
and thus, weexpect most steel com-
panies to foresee very sharp rever-
salinmargins inQ4," ICICI Securl
tiessaid.

Over thelastmonth, the Nifty Me-
tal index has risen nearly 11% as
compared to a near 1% decline in
the benchmark Nifty 50, reflecting
this optimism. Shares of JSW Ste-
e], Tata Steel, Steel Authority of In-
dia and Jindal Steel have risen 3-
13% inamonth.

1/74190/2026
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:Lithium surges as China cuts export rebates from April

ORDER RUSH. Manufacturers front-running orders, coupled with ongoing demand growth and production curtailments, have resulted in the spike

)
Subramani Ra Mancombu
Chennai

Prices of ithium, the raw ma-
terial used in electric vehicle
(EV) batteries, are on the up-
swing since the beginning of
theyear, rising by 35 per cent.
The decision of Chinese au-
thorities to end export re-
bates from April hasled toor-
ders pouringin.

Currently, lithium carbon-
ate futures contracts are
1,58000 Chinese yuan
(822,680) per tonne.

Canadian multi-national
financial services firm Scoti-

I abank expects a multi-year
tightening cycle in the fith-
ium market.

It said the current lithium
rally is only the first leg of a
longer-term trend. Reports
said analysts were growing in
confidence over the lithium
market outlook.

CHINESE BETS

The Trading Economics web-
site said signs of strong de-
mand for power storage coin-
cided with the outlook of
capped supply. “Chinese au-
thorities lowered export re-
bates for battery producers
from April, driving manufac-
turers. to. front-run lithium
orders,”it said.

Australia’s Office of the
Chief Economist (AOCE)
said ongoing demand growth
and n curtailments
had led tothe incregsein lith-
ium prices.

“Spodumene concentrate
prices increased by over 19
per cent from September to
an average of $975 a tonne at
the start of December. Lith-
ium +hydroxide - prices in-
creased by more than 15 per
cent over the same period to
an average of over $9,750 a
tonne,” it said.

Lithium carbonate is de-

0%

: Production M Demand

*in it of lithium casbonate equivalest Source: Office of the Chief Economists, Australia

rived from brine deposits
(salt lakes). Spodumene and
sub-surface ~ brines  are
sources of lithium used in
cathodes of lithium-ion bat-
teries. Lithium hydroxide is
obtained from lithium car-
bonate and is an EV battery

BUSINESS LINE
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material, Trading Economics
said China's bets on power
and data centre infrastruc-
ture, combined with the an-
nouncement of expenditure
on high power storage, had
lifted the outlook for lithium
and other battery materials.

Ching's statement that it
will double EV charging capa-
city to 180 gigawatts by 2026
has been viewed as amove to
support lithium-rich energy
storage. This has  further
sparked anuptrend.

PRICE FORECAST
Scotiabank has raised its lith-
fum price forecast to $20,000
a tonne of lithium carbonate
equivilent (LCE) by 208,
with concentrate
projectedat $2,150 atonne.
AOCE has projected price
at $900 a tonne for spodu-
mene and lithium hydroxide
priceat $10,250tonne,
Scotiabank said its price
projections might be conser-
vative as most industry ob-
servers believed $18,000 to
$20,000 per tonne of lithium
carbon equivalent, or LCE,
represented incentive pri-
cing. Actual market prices
may exceed these forecasts.

It said temporary closures
of lepidolite mines in China
had helped to stabilise lith-
ium prices, The surplus that
has built up in the market is
expected to decrease from
2027 with demand growth to
remain strong.

MARKET MAY
REBALANCE

Reports from China said au-
thorities there have can-
celled about 25 mining per-
mits in Jiangxi, apart from
suspending Jianxiawo lith-
ium  mine operations to
tackle - over-capacity and
pricewars.

The Australian Chief Eco-
nomist Office said the mar-
ket for ¢ concen-
trate - and  baty
lithium  hydroxide, - which
make up Australia’s exports,
may rebalance earlier even
though excess supply may
continue in the broader mar-

NAVBHARAT
DATE:18/1/2026 P.NO.7

ketinto the early 2030s.

“Lithium  consumption
growth is still expected to be
largely driven by growth in
EV sales, mainly in China,
though strongly rowing at
tery energy storage systems
(BESS) installations will also
contribute to- lithium  de-
mand,”it said.

Scotiabank said most lith-
ium market. balance - out=
comes point to & supply-cons |
strained market in  thes
medium term, even if electric
vehicle ~demand  growth
slightly misses expectations
or batteryenergystorage sys-
tems don’t grow as rapidly as
anticipated. )

Research agency BMI, a
unit of Fitch Solutions, said:'
in November 2025 that lith-
fum is poised to be a leading
beneficiary of the accelerat-
ing adoption of EVs owing to
its crucial role in battery
chemistry,
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demand from physical buyers
in China was muted.
Benchmark three-month
copper on the LME was down
1.2 per cent at $12,955 a tonne
by 1100 GMT. Tin slid 3.5 per
cent to $49,795, seuress
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Steel prices hiked again
amid rising exports

given the substantial increase in input

ISHITA AYAN DUTT
Kolkata, 18 january

place on Friday, with some steel mills in-
cras!nshot-roﬂedeoﬁ(}mcjmw
¥500-750 & tonne, accord:

Mlnx.mcuabmchmnrkb(ﬂntmd.
"This is the second price hike this mo-
nth; other mills are also expected to follow

wmnhh.menumonmcmm- -

creased by ¥3,000-5,250 a tonne since
the middle of December to 250,500~
51,750 a tonne from various mills, At the
trade level (distributor to dealer), HRC
prices increased by about ¥6,000 a tonne
to ¥52,000 a tonne as on Friday.
Multiple factors have led to the price
push. "Steel prices are rising due to cost
pressures from higher imported met

coke
rupee. Policy support from safeguard
duty, tight availability of long products
and strong export orders have further
lifted prices,”
A top official in an steel
said this could well be a turning

point for steel prices that have been de-

pressed for most of the calendar year 2025.
Ranjan Dhar, director and vice presi-

dent at ArcelorMittal Nippon Steel India

(AM/NS India), noted, Indiais the fastest
growing major economy across the
world and therefore, agrowth market for
all steel players, “Domestic demand

supplies
thatmmmddnnmmotmeyw

prices, compounded by a weak:

- mand-supply gap
“Safeguard duty in India has also helped.”
Dhar said, "But it is notable thouah
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Opportunities in South-East Asia —
amid anti-dumping curbs on China — and
a gradual return to West Asia after nearly
two years is further helping ease the de-
p at home, he added.

costs over the last 12 to 24 months.”
&ponmow

For April-November 2025, India’s

steel exports (including stainless steel)

grew 31 per cent year-on-year (Y-o-Y) to
5.77 million tonnes (mt), driven by pre-

S Will the price uptrend hold?

The industry has seen a record capacity
addition of 15 mt over the past three to

four quarters with another s mt expected
by the end of FY26, said Sumit

pected to improve in FY27, with incre-
mental consumption rising by 11-12 mt.
With no major capacity additions in the
first half of FY27 and gradual ramp-ups

belngabambedbydemmd theimmof

He also pointed out that while global

price dynamics would still matter, the do-
mestic supply overhang is likely to ease
significantly.
Hmmmmm
Intelligence, said that a few key blast fur-
naces were expected 1o be commis-
sioned in the next fiscal. “The supply
lmeuemmedonnsﬂcmrhetandde-
clining demand momentum are ex-

pected to exert pressure on prices,

limiting the current uptick.”

1/74190/2026
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Aluminium sector is

AGAINST THE backdropofthe
European Union's imposition

| of the Carbon Border Adjust-

ment Mechanism, India’s alu-
minium sector i not yet ready
for green aluminium, BRIJEN-
DRA PRATAP SINGH, chair-
man and managing director,
National Aluminium Company

| Ltd (NALCO) said in an inter-
| view with PRATYUSH DEEP.

The country’s only public

| sectorproducerof primaryalu-

minium was not impacted by
US tariffs since it does not ex-

%3
IH(L‘I'\ 1ICH

not yet ready for green
transition: NALCO CMD

BRUENDRA PRATAP SINGH
CHAIRMAN & MD, NALCO

CONT. TO PAGE NO. - 07

1/74190/2026
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Ourperformance in the first
half of FY26 was the best ever,
In terms of financial perform-
ance as well, we have done our

by around 18-19%, and profits
| by about 47%. Up to Q3; we are
| again seeing the best-ever
| physical performance. Finan-
clal results for Q3 are yet to be
| declared, so I'will not comment
on that, but our expectation is
that they will be good. The Lon-
don Metal Exchange (LME) Is
supporting us, and metal rev-
| enuesaccount for nearly 70% of
| our total revenues. If LME-
| prices remain around $2,800-
| 2900 per metric tonne over the
| next 2-3 months. we expect our
financial

performance this year
to be close to what we achieved
l lust year:

' Has the hike in US tariffs on
- aluminium impacted
l NALCO?

NALCO is not directly im-

| pacted since we do not export
- metal or chemicals to the US.

Ouralumina exports go mainly

CHAIRMAN & MO, NALCO

infterview

of aluminium consumption
comes from the power sector,
10-12% from infrastructure,
and 6~7% from automobiles.
Solar power is also driving de-
mand. All these sectors are
growing, which is why we are
getting good prices In Indla.

NALCO holds a 40% stake in
KABIL. In Argentina, we al-
ready have three blocks where
non-invasive exploration has
been completed, and we are

around 1-1.5 years. By mid- or
end-2027, we expect to have the
results of the invasive explom-
tion. Based on those results, we
will decide whether tomove to
commercial mining, at what
scale, and what kind of com-
mercial mining will be under-
taken for lithium. Lithium
avaiiability has already been in-
dicated through exploration,
and several nearby mines are
operational, We are therefore

auction and what kind of pre-
mium would be viable and

proven reserves requires exten-

picture of how much critical
mineral is actually available.
Ongce that is clear, more mine
auctions can take place.

The target isto compiete the
DPR within the next 6-7 months
and place it before the board for
approval by around July or Au-
gust this year. Once the board

From that point, it typically
takes 3-3.5 years to bulld a plant.
roadmap,

WIWRLNDUANT XOPRESS.COM

1/74190/2026
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B Q3 RESULTS ROUNDUP

Hindustan Zinc profit
surges 467 t0X3.916 cr

(HZL) posted its highest ever
quarterly profitinthe third quarterof
2025-26(Q3FY26), powered byasharp
rise In silver revenue, firmer metal
prices, and the company’s most com-
petitive cost structure in five years,
Net profit rose 46 per cent year-
on-year (Y-0-Y) to ¥3.916 crore while
revenue from operations increased 27
percent toa record €10,980 crore, cro-
ssing the ¥10,000 crore mark for the
first time. Earnings before Interest,
taxes, depreciation, and amortisation
(Ebitda) grew 34 per cent to 16,087
crore. HZL's share closed 374 per cent
higher at T661.20 on BSE on Monday.
Silver remairied the standout
contributor, with revenue surging
£3 per cent Y-0-Y to T2676 crome,

Scorecard rinancals (2 aor)

® 3P %
- —uv (oqqu —
, 3&1
Revenue M Cl- Phidt
B4 67.8 m |38
Q-0-Q (Chg%) —
c«mm' 85 Research Bureau

accounted for 44 per cent of

quarterly profitability, Its highest
ever share. Revenue fromzing, lead,

revenue to V10,608 crore, up 28 per
cent from a year ago. Sliver prices
crossed T3 lakh per kilogram (kg) on
MCX on Monday.

HZL is the world's lnrgest inte-
grated zine producer, and I8 among
the top five silver producers glo-
bally. The supplies to

company
more than 40 countries, and holdsa
market share of about 77 per cent of
the primary zine market in India.
Speaking to Business Standard,
HZL Chief Executive Officer (CEO)
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lliegal sand mining in NNTR buffer zone

N ——_

' An excavator employed to dig out sand from the area.

 ® District Correspondent
{,BHANDARA. Jan 19

v ASHOCKINGcaseofillegalsand
* mining in the buffer zone of
| Navegaon-NagziraTiger Reserve
+ (NNTR) has come to fore, where-
| in, the company entrusted to
, conduct repair of the Umarzari
: to Chircharicanal was foundille-
 gally extracting sand from the
: Forest land in the critical tiger
: habitat. After the matter was
| reported to FDCM by Sustaining

{ Environment &  Wildlife
¢ ¢ Assemblage (SEWA), Range
* Forest Officer visited the spot
« and seized the machinery used
“for the purpose on Monday
; évening. As per details, repair
ywork for the Umarzari to
¢ Chirchari canal was in progress.
.| It was observed that sand was
jillegaﬂymacted fromthe

* canal in compartment number
!518 under the Forest
$ Development Corporation of

Maharashtra (FDCM) by thecon-
cerned company and used forthe

The land in the buffer zone of
NNTR where excavation was
being done.

repair work. A large amount of
sand was being stored, it was
noticed,

The area is a Critical
Habitatand fallswithin the buffer
zone of Navegaon Nagzira Tiger
Reserve. Itis mandatoryloobtam
necessary permits, departmen-

tal prior notification and imple-
mentMitigation Measures (envi-
ronmental and wildlife protec-
tion measures) while carrying
out any work in such sensitive
tiger habitat. However, prelimi-
nary investigation revealed that
the company concerned hasnot
followed these matters.
Interestingly, it was observed
that the company employees
present at the spot did not even

Company entrusted wnth canal work found exlractmg, stocking sand

know the nameof theirown com-

pany, nordid they have any valid
work order available with them.
This raises questions about the
transparency of the work and
indicates that theworkwasbeing
carried outinanillegal and unau-
thorized manner. The incident
wasimmediatelyreportedto the
concerned FDCM  office.
Thereafter, the Forest Range
Officer, Jabhadi, visited the spot,
conducted a panchnama and
took action for seizure as perthe
rules. A Pokeland machine, a
tractor and a tipper have been
seized in this seizure operation.

Considering the seriousness

‘of the incident and the sensitive

wildlife habitat, it is being
demanded that an independent
committee be formed to con-

. ductathorough, transparentand

impartial investigation into'the
matter and that strictaction be
taken against those involved in
illegal sand mining, environ-
mental damage, failure toimple-
ment necessary mitigation meas-
ures and responsibilities intheir

work,as per the faw.

1/74190/2026



1/74190/2026

D-30020/3/2022-LIB-IBM_HQ

DAINIK BHASKAR DATE:20/1/2026 P.NO.4

781 R a8 3eResens R vefaaren a v

B b s ez 3 e ek ot B
ufts weee A Rdoa 79 32 o R ok

s T - o B A A w3
unnmmmamaam
¥4 et
:'l
wvin 51
AR
L £
Mi
ﬁuz
m
w
u
t:&l

o
STTEIE
Bt

W
fem #
faen
mm

.;"‘
IFm A
m
B wEp

mmv
; nmmmmmwwm
mmmmaanMm

10



D-30020/3/2022-LIB-IBM_HQ

THE TIMES OF INDIA DATE:20/1/2026 P.NO.4

1/74190/2026

' Gadchiroli emerging as steel hub,
cos line up to get 11,000 hectares

MIDC To Acquire
Land, Pass It To
Pvt Players For

10% Commission
Shishir Arya@timesofindia.com

Nagpur: Companies are que-
uing up to acquire land in the
interiors of Gadchiroli dis-
trict — an erstwhile Maoist
hotbed fastturning intoaste-
el industry hub, The Maha-
rashtra Industrial Develop:
ment Corporation (MIDC)
has got proposals from nearly
a dozen companies. Clubbed
together, companies want
more than 11,000 hectares of
land for various projects with
cumulative investment pro-
posals worth Rs1.88 lakh cro-
re, sources said.

The companies approa-
ched MIDC to get Jand under
the pass-through method.
Under this method, MIDC

> Win-win deal for
locals as they would get
compensation, around 5x
the rate, in line with Land
Acquisition Act

> MIDC witnessed a surge
in investment proposals
from smaller firms, each
seeking 100-250 hectares,
alongside bids from

major players

> Projects clear multiple
stages after high-level
committee approval; Sources

allotted to non-
starters in older

> MIDC

has begun
converting
land use from
agricultural
to industrial
for select
proposals

> Land

MIDC estates is
being reclaimed as
part of the process

willacquireland on behalf of
private players in its capacity
asagovtagency It would then
pass it on to the companies
and charge commission of
around 10%, said sources
partof thedevelopment, This
would save the companies
from process of hunting for
land and negotiating with lo-
cals, said sources.

A source said it would bea
win-win deal for local people
too as they who would get
compensation at around five
times the rate in line with
land acquisition act. Compa-
nies are depending on MIDC
because land acquisition is
complex in Gadchiroli due to
large tracts of forest and tri-
balland, said the source.

11

WIN-WIN FOR LOCALS & INDUSTRIES

The proposals are at va-
rious stages, from being app-
roved by the high-level com-
mittee of MIDC to payment
of compensation to the lo-
cals, sald sources,

Sources added that the
biggest player in terms of
landdemandisLloyds Metals
and Energy Limited (LMEL),
whichalready hasan ironore

mine operational and is also
building a steel complex, It
has submitted MIDC a propo-
sal to buy 4,500 hectares, both
in Chamorshi and over 100
km away. MIDC has already
begun paying compensation
for 937 hectares of land which
it acquired and the process
continuesforthe rest, said so-
urces in state’s industries de-
partment. The department
got proposals to pump in
©45,000 crore of investment
by LMEL, they said.

Two years ago, JSW Gro-
up chairman Sajjan Jindal
had announced of setting up
world's largest steel complex
in Gadchiroli. JSW proposed
to buy 3,700 hectares of land.
Govt is in process of notify-
ing land identified for acqui-
sition. JSW plans to invest £1
lakh crore, said sources,

There is another compa-
ny which wants to buy nearly
1,200 hectares. Most of propo-
sals are in Chamorshi, which
is expected to emerge as hub
of thesteel industry.
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Hindustan Zinc
Q3 profit jumps
46% t0 33,916 cr

-wa DevLnr

Vendanta Group-led Hindstan Zinc on
Monday reported a 46 per cent jump
in its consolidated net profit to Rs 3,916
crore for the third quarter of the fi-
nancial year 2025-26 (Q3FY26). During
the same period last year, net profit
stood at Rs 2,678 crore. On a sequential
basis, profit surged 47.8 per cent from
Rs 2,649 crore,

The company attributed the growth
to higher production and 16w cost. The
world’s largestzinc producer’s tevenue
from operations increased 27.8 per cent
year-on-year (Y-0-Y) to 10,627 crore
from Rs 8,315 crore in Q3FY25. Sequen-
tially, e rose 28.8 per cent from
Rs 8 e in Q2FY26.

Adding to it, Sandeep Modi, chief
financial officer of Hindustan Zinc,
said, “The contribution of our precious
metal portfolio to profits rose to 44 per
cent during the quarter.

With a strong balance sheet, cost
leadership, disciplined execution, and
industry-leading margins, we are well
positioned to translate opportunity
into sustained and superior share-
holder returns.”

12
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Only natural diamond can be called
diamond, says Indian regulator BIS

Ourm
Chennal

‘The Bureau of Indian Stand-
ards (BIS), the ror of
quality standards, come

| out with a new rule on dia-
| monds, clarifying that only

natural diamonds can
termed “diamond”,

The BIS has adopted IS
19469:2025 and modified
ISO 18323:2015 - Jewellery:
Consumer Confidence in the
Diamond Industry.

Welcoming the new initi-
ative, the Natural Diamond
Council (NDC) said the new
standard establishes a clear
and enforceable framework
for diamond terminology,
drawing a firm distinction
between natural diamonds
and laboratory-grown dia-
monds.

The BIS has said the word

“diamond” used alone ap-
plies exclusively to natural
diamonds. Sellers may use
qualifiers like “natural,”
“real,” “genuine” or
“precious”.

Man-made  alternatives
such as lab-grown diamonds
must be explicitly disclosed
using only the full terms
“laboratory-grown dia-
mond” or “laboratory-cre-
ated diamond”. Abbrevi-
ations such as “LGD,”
“lab-grown” or “lab-dia-
mond” are no longer permit-

ted in disclosures.

The BIS does not allow the
use of terms such as
“nature’s,” “pure,” “earth-
friendly” or “cultured” for
laboratory-grown products.
Further, using brand names
alone without the approved
“laboratory-grown” qualifier
is deemed insufficient
disclosure.

Richa Singh, Managing
Director, Natural Diamond
Council, said, “This standard
brings long-awaited clarity
for consumers.”

BRINGS CLARITY «

The initiative received
strong support from the jew-
ellery trade. Tarun Kanwar,
Director at Navrattan Jew-
ellers, said, “The new BIS
standard  strengthens that
foundation by removing am-
biguity in diamond termino-
logy. We welcome this step.”

THE HITAVADA (CITY LINE) DATE:21/1/2026 P.NO.6

Ministry of
Mines for the
Kawalapur rare
earth element
{REE) block in
Maharashtra.
The miner will
have alicence of
the block over a
five-yearperiod,
the company
informed stock

CIL gets mineral concession
licence for rare earth
element block in Ramtek

COALIndialid (CILyonTuesday  hectares, according to the min-
said it has received a mineral eral block summary.
concession licence from the

Geological resources of rare

earth elements
in the block are
estimated at
around 27.95
million tonnes.

The move is
part of Coal
' India's broad-
| er strategy to
expand into
critical miner-
- al resources, as

exchanges.

The development is consid-
ered a key step in the miner's
diversification into the strategic
critical mineral segment.

The REE block is located at
Kawalapur village in Ramtek
tehsil of Nagpur district and cov-
ers an area of about 398.23

14

rare earth elements are vital for
electronits, renewable energy
technologies, electric mobility
and defence applications.

The development also aligns
with India’s push to secure
domestic sources of strategical-
ly important minerals and reduce

import dependence /

1/74190/2026



D-30020/3/2022-LIB-IBM_HQ

BUSINESS LINE DATE:21/1/2026 P.NO.8

' Sell aluminium futures at
3316 with stop-loss at 322

Akhil Nallamuthu
bl, research bureau

Aluminium futures hit a
three-year high of ¥321.30
(per kg) on January 14. But
the price action shows that it
has been charting a sideways
trend since ‘early last week,
consolidating between 314
and 321, and is now trading

COMMODITY

CALL.
at 316,

Given the prevailing con-
| ditions, the path of the next
leg of short-term trend de-
pends on the direction of the
break of the ¥314-321 range.
That said, since May, alu-
minium futures have had a
sharp rally without much
correction,

Considering this and that
there are barriers at ¥321
and ¥325, there is a good
chance for the price to
I soften.

Retumn 24.0% | owdo_ 330
290
260
230
200

Jan 20, 25 Jan 19, 26

The contract could see a
temporary dip to ¥300, the
23.6 per cent Fibonacci re-
tracement of the latest bull
run. On the other hand, if
aluminium futures regain
traction and break out of
1325, it could open the door
for a fresh rally, potentially
to X350,

Overall, although the
trend is bullish, there is a res-
istance ahead and also, the
risk-reward ratio is good for
short positions. So, traders
could consider going short.

TRADE STRATEGY

Sell aluminium futures at
¥316 with a stop-oss at
¥322: Book profits at ¥300.

15
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Maha-Surjagad
Ispat sign MoU
for Gadchiroli

plant expansion

Shishir.Arya
Atimesofindia.com

Nagpur: The state govt sig-
ned yet another memoran-
dum “'of understanding
(MoU) with Surjagad Ispat
Private Limited for its pro-
ject in Gadchiroli at the
World Economic Forum
(WEF) meet in Davos.

On Monday, the compa-
ny signedan MoU toexpand
its steel plant project at
Wadlapeth village in the
district, leading to a
Rs20,000 crore investment.

Surjagad Ispat now
plans to acquire 1,000 acre
additional land in the dis-
trict for the new project,
which would take its projec-
ted steel plant capacity to
two million tonne a year,
compared with one million
tonne planned earlier.

The company has done
the groundwork and also se-
cured environmental clea-
rance for the first phase of
the steel project. It now 100~
ked forward to an assuran-
ce of raw material supply
from the state govt. Iron ore
is the basic raw material
used in steelmaking,

1/74190/2026
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The EV boom is accelerating a copper crunch

[
he global shift toward electric vehicles |
(EVs) is widely celebrated as a |
technological breakthroughand a vital |
step toward a greener future. However, there also - |
lies a growing and underappreciated challenge: \
an impending copper crunch. Copper is |
indispensable for electrification and formsthe | Vipin Benny
backbone of EV batteries, motors, wiring, =
charging infrastructure, and power grids. ASEV | onsuitant, an
adoption accelerates, copper demand has Assistant Professor,
entered a phase of exponential growth that many | and a Research
policymakers and markets have underestimated. | Supervisor at St
Over the past decade, EVs have moved froma Thomas College
niche product to the fastest-growing segment of | {Autonomous),
the global automotive industry, with profound | Thrissur Kerala Hes
consequences for the global commodity systems. ?ma’:‘“gcem'
Between 2015 and 2025, gobal EV salesrose | o % 8 S
m appwximatg‘y 0.5? lmlhon units t.O dan | Internal "‘km in
estimated 20 million units, while associated | Higher Education
copper consumption surged from roughly 275 | nstitutions in India’
thousand tonnes to over 1.28 million tons, | (2023) and ‘Decoded
showing copper to be the hidden backbone of the | - Decisions:
EV revolution. However, supply growth has | Behavioural Finance
lagged due to decades of underinvestment, Meets Artfcia
declining ore grades, and the 10-15 year ieligece: (20)
development cycle for new mines. Consequently,
a structural supply deficit could emerge as early ¢
as 2026, reshaping global trade, intensifying
geopolitical competition and influencing the cost |
and the pace of EV adoption. Therefore, the EV |
transition must be understood not only as a \
technological shift but also as a resource-intensive. |
transformation constrained by metals as much as I
by markets.
- With demand
In near lockstep ' threatening to
One of the most Stnkm feamres of the electric ‘ wtpxe supplv'
vehicle (EV) transition is the near one-to-one there need to
relationship between EV sales growth and copper | be bold act
demand, s reflected n elasticty esimates, | ¢ 0 4chonS
Between 2016 and 2024, the copper demand | I recycling and
elasticity with respect to EV sales mostly ' technological
exceeded 1.0, indicating that copper | innovation

consumption increased faster than EV adopnon
despite sustained efforts to reduce metal |}
intensity. During this period, EV-related copper
demand surged from approximately 33,000
tonnes in 2016 to over 1.1 million tonnes in 2024,
while global EV sales expanded from
approximately 0.75 million units to around 17
pronounced in 2019, when elasticity peaked at
1.76, signalling a sharp rise in copper use per
vehicle - driven by larger battery packs,
increased power electronics and rapid charging
infrastructure expansion. Although elasticity is
projected to ease to approximately 0.90 by 2025,
as efficiency gains emerge, the absolute copper
demand will continue to rise owing to the scale of
EV deployment. With EVs requiring four to five
times more copper than internal combustion
vehicles and no viable large-scale substitutes
available, this synchrony underscores the
persistent structural demand pressure.
Ultimately, this copper-intensive trajectory, more

| than battery technology alone, will shape the

pace of global electrification.

A global copper deficit phase

While copper demand is rising sharply, global
supply has begun to plateau, creating a widening |
gapoﬁenwcnbedasa jawopemngdeﬁcrt

projects, and environmental opposition in major
producing regions such as Chile, Peru and the
United States constrain supply growth. In 2024,
global supply is expected to exceed demand by
approximately 0.3 million tonnes, but by 2026,
demand is projected to reach 30 million tonnes,
while supply lags at around 28 million tonnes.
This gap is expected to widen to 4.5 million
tons by 2028 and nearly 8 million tons by 2030,
equivalent to the output of the world’s 10 largest
copper mines combined. Such shortages could
increase EV costs, delay the development of

| charging infrastructure, and strain

| decarbonisation targets. As electrification
accelerates, copper scarcity may become the
main bottleneck unless mining, recycling and
| materia innovation are rapidly scaled up.

| A reshaping of global market dynamics
' The geography of EV-driven copper consumption
signals a major shift in the global power balance,
with China emerging as the dominant force in
electric vehicle adoption and copper usage.
China’s EV-related copper demand surged from
about 78,000 tonnes in 2020 to nearly 6,78,000
tonnes in 2024 and is projected to reach around
7,80,000 tonnes by 2025, accounting for almost
60% of global EV-based copper consumption.
This dominance is driven not only by strong EV
sales but also by China’s control of over 70% of
global battery cell production and its deeply
integrated supply chain.
By 2025, EV-related copper demand is
| expected to reach approximately 210,000 tonnes
in the Buropean Union and 1,14,000 tonnes in the
| U.S., while India remains modest at roughly 7,200
| tonnes. This asymmetry provides China with a
I structural advantage in terms of pricing power,
long term supply contracts, and strategic leverage
over copper-rich regions. As copper becomes
central to energy transition, securing access will
| rival battery technology as a global priority.
The EV revolution is not only reshaping
transportation but also the global metals
| economy. Copper has emerged as a vital artery of
| electrification, and the world is rapidly
| approaching a moment when demand outpaces
supply in ways that are unprecedented in modern
industrial history. Policymakers, investors and
' environmental planners must recognise that the
| energy transition is inseparable from resource
| strategy. Without bold actions on copper supply,
| recycling, and technological innovation, the pace
| of electrification will be dictated by geology
! rather than ambition.
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‘Indian Steel Cos’
Carbon Intensity
12% Higher than
Global Average’

Our Bureau

Mumbai: The carbon intensity
for steelmakers in India will rema-
in high in the medium term given
that most of the capacity addition
insteel planned for the next few ye-
ars is through the blast furnacero-
ute, ratings agency Icra said.
While the local industry is ta-
king steps for cutting carbon
emissions, it is majorly through
usage of renewable energy and
operational efficiencies, These
measures will help reduce the in-
tensity of emissions by around
19% by flscal 2030, it said.
At2.5tonnes of CO2 per tonne of
steel, the average carbon emis-
sion intensity of

erage. With the ini-
tiatives taken by
steelmakers, thisis
expected to reduce
10 2.0 tonne of CO2
per tonne of steel
by fiscal 2030.

“The planned ca-
pacity additions of
about 80-85 million
tonnes (mt) in In-
dia by 208031 are
heavily skewed towards the coal-
based BF-BOF route, the share of
which will increase from ~45%
currently to roughly 51% by 2080
41, reflecting a high carbon inten-
sity in the medium term,” said Gi-
rishkumar Kadam, group head for
corporate sector ratings at Iera.

While steelmakers have anno-
unced around 9 GW of captive re-
newable power capacity, capaci-
ty for electric arc furnace is
constrained because of the limi-
ted availabllity of scrap inIndia.
The cost of green hydrogen is al-
sonot viable at the current price
of $3 per kg, which is likely to 1i-
mit its wider adoption.

The demand for green steel, tho-
ugh, is seen picking up after 2080
led by end-user Industries and
tighter compliance norms.

17
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NEW DELHL, Jan 21 (PTT)

OBSERVING that illegal mining
can lead to irreversible damage,

1/74190/2026

theSupremeCourtonWednesday .' i

said it will constitute an expert
committee comprising domain

experts to undertake an exhaus- &

tive and holistic examination of
mining and related issues in the
Aravallis.

A bench comprising Cln'ef'

Justice Surya Kant and Justices
Joymalya Bagchi and Vipul M
Pancholi directed Additional

| amicuscuriaeKParameshwar, 10

suggest in four weeks the names
of environmentalists and scien-
tists who have expertise in min-
ing so thatan expert body can be

" U5 » IRTATH D) VDT T DIC FATEIN TAUE BAC, 4 B W A AD

constituted to look into the
aspects, Thecommitteewill work
under the direction and supervi-
sion ofthis court, the bench said,

The apex court also extended
itsorder, which kept in abeyance
its November 20 directions that

accepted auniform definition of
Aravalfis hills and ranges.
During the hearing, the apex
court was informed that illegal
mining is taking place in scat-
tered places, and the bench took
onrecordassuranceofAdditional

1
|

Solicitor General K M Nataraj,
appearing for the Rajasthan
Government, thatno such unau-
thorised mining shall take place.

Amid arow over the definition
of the Aravalli hills approved by
it, the apex court had taken suo

as'InRe: Definition of AravaliiHills

§  apdRangesand Ancillary Issues.

. Amid the outery over the new
definition of Aravallis, the top
court on December 29 last year
had kept in abeyance its
November 20 directions that

S accepteda uniform definition of

ocon expemdytoook into the aspects on Aravallis

thesehillsand ranges, sayingthere
isaneed toresolve ‘critical ambi-
guities” including whether the
100-metreelevationand the500-
metre gap between hills criteria
will strip significant portion of
the range of environment pro-
tection:

Thetopeourthad on November
20accepted a uniform definition
of theAravalliHillsand rangesand
banned the grantof fresh mining

DAINIK BHASKAR DATE:22/1/2026 P.NO.1

persle damage

leases inside it$ areas spanning
Delhi, Haryana, Rajasthan and
Gujarat until experts' reports are
out.

It had accepted the recom-
mendations of a committee of
the Ministry of Environment,
Forest and Climate Change on
the definition of the Aravalli Hills
and ranges to protect the worlds
oldest mountain system.

The committee had recom:
mended that ‘Aravalli Hill" be
defined as any landform in des-
ignated Aravalli districts with an
clevation of 100 metres or more
above its local relief, and an
‘Aravalli Range” will be a
collection of two or more such
hills within 500 metres of each
other.
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| Retain longs in copper at-
1,300, stop-loss at ¥1,350

Akhﬂ Nallamuthu

blresearch bureau

Copper futures, currently
trading at ¥1,295 (per kg).
have largely been facing a flat
trend over the past three
weeks. In the preceding
weeks, it saw a sharp rally.

COMMODITY
CALL.

Although the overall trend
remains bullish, the recent
consolidation indicates a
loss in momentum. Also,
there is a resistance ahead at
¥1,350. These factors show
that copper might e i
ence a corrective decline, if
not a bearish trend reversal.

A potential decline from
the current level could @
the contract ro ¥1,250. A
breach of this could extend
the downtick to ¥1,160.

If copper regains traction
and sees a daily close above
¥1,350,

this could reignite

Petqrn 53.6% _ perkp
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the uptrend, potentially tak-
ing the contract to ¥1,450. A
breakout of this could take it
further higher to ¥1,500.
Ovwverall, the bull trend has
not been negated. However,
since copper has seen a sharp
rally in the recent months
and as there is a barrier
ahead, the chances for a price
correction are high.

TRADE STRATEGY

We suggested selling the fu-
tures (January) at ¥1,300.
Retain this trade and main-
tain stop-loss at ¥1,350.
When the contract slips to
1,200, trail the stop-loss to

T1,250.

Book profits at T1,160.

LOKMAT TIMES DATE:22/1/2026 P.NO.5
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SC calls for expert panel on
Aravallis, halts illegal mining

lllegal mining can cause irreversible damage' Supreme Court

New DevLH1

bserving that ille-

gal mining can

lead to irreversible

damage, the Su-
preme Court on Wednesday
said it will constitute an ex-
pert committee comprising
domain experts to under-
take an exhaustive and ho-
listic examination of
mining and related issues
in the Aravallis.

A bench comprising Chief
Justice Surya Kant and Jus-
tices Joymalya Bagchi and
Vipul M Pancholi directed
Additional Solicitor General
Ajishwarya Bhati, amicus cu-
riae K Parameshwar, to sug-

gestin four weeks the names -

of environmentalists and
scientists who have expertise
in mining so that an expert
body can be constituted to
look into the aspects.

The committee will work

gaaemw- TREAPRY

Aravalli Hills and ranges and

banned the grant of fresh

leases inside its areas

spanning Delhi, Haryana,
Rajasthan and Gujarat until
experts' reports are out.

W It had accepted the
recommendations of a

ofth.Mlnisuyof

__committee
“Environment, Forest and
Climate Change on the

definition of the Aravalli Hills

and ranges to protect the
world's oldest mountain
system.

19

under the direction and su-
pervision of this court, the
bench said.

The apex court also ex-
tended its order, which kept
in abeyance its November
20 directions that accepted
a uniform definition of Ara-
vallis hills and ranges.

During the hearing, the
apex court was informed
that illegal mining is taking
place in scattered places, and
the bench took on record as-
surance of Additional Solic-
itor General K M Nataraj,
appearing for the Rajasthan
government, that no such
unauthorised mining shall
take place.

Amid a row over the defi-
nition of the Aravalli hills
approved by it, the apex

court had taken suo motu
cognisance of the issue titled
as ‘In Re: Definition of Ara-
valli Hills and Ranges and
Ancillary Issues'.

‘Aur kitna sukhaoge’:
CJi on Chandigarh's

Sukhna lake drying

New Dethi: "Aur kitna sukhaoge
Sukhna lake ko {How much more
will you allow Sukhna lake to dry
up),” Chief Justice of india Surya
Kant remarked on Wednesday
while expressing concern over
the drying up of Chandigarh's
iconic lake as a result of collusion
between builder mafias and
bureaucrats. A bench of the CJI
and justices Joymalya Bagchi and
Vipul M Pancholi was hearing
interim applications filed in the
pending 1995 PIL titled 'In Ra: TN
Godavarman Thirumulpad’. "Aur
kitna sukhaoge Sukhna lake ko?
There are illegal constructions in
coﬂusoon and conmvance with

Msisnl fres

entities in Punpb rcsulting in
complete destruction of the lake.
All builder mafias are operating
there,” CJI Kant observed orally
as a lawyer mentioned a plea
related to the lake.
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Kishan flags ‘urgent need’
for reforms in Singareni

The Hindu Bureau
HYDERABAD

The Centre is considering
the formation of a special
committee to oversee the

| tender process for coal

blocks of the Singareni Col-
lieries Company Limited
(SCCL), in light of recent al-
legations, as the matter
concerns the company’s
future and the livelihood of
thousands of families de-
pendent on it, said Union
Coal and Mines Minister G.
Kishan Reddy.

“There is an urgent
need to curb illegal activi-
ties in SCCL. This is not
merely a political issue in-
volving ministers, parties
or governments. The Coal
Secretary will write to the

| Chief Secretary of Telanga-

na for a detailed discussion

| on the tender processes. A

tripartite agreement is also
necessary. The Centre is
ready to take on the res-
ponsibility of running Sin-
gareni profitably if the
State Government hands it
over,” he said at a press
conference in New Delhi

Union Minister G, Kishan Reddy
addressing the media in New
Delhi on Wednesday.

on Wednesday.

The Minister claimed
that he has been introduc-
ing systemic reforms, con-
ducting regular review
meetings, and raising criti-
cal questions in his depart-
ment. However, issues re-
peatedly brought up by the
Centre's representatives
on the SCCL board were
not being addressed, he
noted.

Although SCCL is a pro-
fit-making company, it be-
came entangled in finan-
cial difficulties after the
formation of Telangana.
He alleged that dues owed
to SCCL by the State Go-
vernment have risen from

20

132,000 crore to 347,000
crore, claiming that both
the previous BRS govern-
ment and the current Con-
gress government have
been ‘exploiting’ the firm.
With a 51% stake, the TG

holds administrative con- |

trol, while the Centre,
holding 49%, has no direct
authority but is represent-
ed by three directors out of
ten on the board. Due to

the State Government’s al- |
leged failures, SCCL is now |
borrowing from banks just

to pay salaries, he said.
Comparing coal prices,
the Minister said that the
same grade of coal from
Coal India costs 1,605 per
tonne, nearly two-and-a-
half times cheaper than
SCCL's. price. “But SCCL
has no option except to

raise prices in order to sur-
vive,” he stated.
Mr. Reddy added

TGGENCO, which buys
coal from SCCL, is a go-
vernment entity, resulting
in continuous price in-
creases even though coal
quality averages 58%, com-
pared to 86% at Coal India.

1/74190/2026
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Raise focus on critical,
strategic minerals: official

On private exploration
agencies and State govern-
ments playing a “more
proactive role” in explora-
tion, he urged them to util-
ise funds from the National
Mineral Exploration Trust.

Aiding funding

“That would tackle the
problem of getting less
budgets from the Central

e
NEW DELHI

Between 2026 and 2031,
the Ministry of Mines plans
to intensify mineral explo-
ration activities significant-
ly with primary focus on
strategic and critical min-
erals, said Piyush Goyal,
Secretary of the Ministry.

Machinery seen inside a mine

(CGPB),

logical Survey

minerals.”

Urging the Mineral Ex-
| ploration Corporation Ltd.
(MECL), private explora-

Boost exploration

Speaking at the 65th meet-
| ing of the Central Geologi-

cal ' Programming: Board
Mr. Goyal said,
“We have asked the Geo-

| (GSD to raise the number
of exploration projects to
500 with at least 300 deal-
| ing with strategic or critical

in Odisha.

of India

holders.

tion -agencies and States’
Directorate of Geology and
Mining (DGM) to spur ex-
ploraticn efforts, the se-
nior bureaticrat held, “We
should complete entire
mapping of the country,
[particularly] the obvious
geopotential areas definite-
ly by 2030." He added it
would require “coordinat-
ed” efforts from all stake-

or State governments.
Noting GSI has taken up

plorers in

projects with private ex-
participation
mode, Mr. Goyal held, “I
am not very happy with
the pace of the projects.
We need to change our |
mindset, have a sense of |
urgency and realise the |
country is missing out on
key opportunities,”
ding, “Given the present
geopolitical context, we

ad-

have no time to waste”

T

(

Steel

BHAVINI MISHRA
NawDeli.l!MM

The Supreme Court of India on
Tuesday ruled that a govern-
ment notification imposing a

Allowing appeals filed by
steel importers, a Bench of Jus-
tices Sri Nara-
simha and Alok Aradhe set’
aslde a 2018 Delhi High Court

SC HELD THAT THE MIP
NOTIFICATION BECAME
OPERATIVE ONLY ON
FEBRUARY 11, 2016,
THE DATE OF ITS
GAZETTE PUBLICATION

notification issued by the
Trade (DGFT) became oper-
ative only on February 11, 2016,
the date of its gazette publica-
tion, and not February s, 2016,
when it was uploaded online,

lengestoa February 2016 notifi-

21

BUSINESS STANDARD DATE:22/1/2026 P.NO.10

SC overturns 2018 Delhi HC order

UK

cation that introduced a mini-
mum Import price on 173 cat-
: 72
Policy (FTP) 201520,
Several importers
entered into firm contractsand
opened irrevocable letters of
credit with overseas suppliers
before February 11, 2016, but

afterFebruarys, 2016, when the

notification was uploaded on
the DGFT website with a note

Stating it was “to be published"
“w.

in the Gazette, Though

Delhi High Court had acknowl-
edged that the notification
legally operated from February

had.

11, 2016, it nevertheless held

that the website upload consti-
tuted sufficient notice to bind
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Record 375 MT
Coal via Railway
Press Trust of India
New Delhi: State-owned Coal India
Ltd (CIL) on Thursday announced a
e theok

major milestone, having despat-
chéd about 375 million tonnes of co-

al through the rail mode, all sam.

pled by third-party. agen-

CIL’s enhanced focus on quality as-
surance and supply chain reliabili-
ty amid rising domestic demand for

-~ coal, which, '_war‘sy;pc!lunkoftbe

country’selectricity’ 0
0}”‘""“1"‘“‘"‘8” “'%ﬂ":‘“@“,:
Wemmmtww
down dlsputes*m ‘ !\'.pbtor piamz;E

“Till * December _of

dewhich wassampled
by TPSAS,” the company said in a fi-

toBSE, .
l’&m half of the despatches we-
re made through silos where the in.
stalled auto mechanical samplers
ensured high standards of coal qua-
1ity process control.

The coal behemoth is abming to in-
crease this quantity to around 80%
inthecurrent fiscal.

Inabid toachieve this steep target
the commissioningof new firstmile
connectivity projects and loading
th&maghsﬂaslsrﬁoxwlymnomd.

ensure an impartial, transpa-
rent, and credible determination of
coal quality, as stipulated under the
ERVM“ the fuel supply pact,
facilitates sampling and testing

Sampling Agencies (TPSAs).
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-mining proj-
ect in Chandrapur district' S

Scrap Lohardongri mine
: Aaditya urges Centre

Projec would cause unchecked ecological damage, says Sena (UBT) MLA
IBKMAT TIMES g

_ Impact

VIIAY PINJARKAR
uoxmr NEWS NETWORK

fon to the pro-
osed Lohardongri
ore.

:

l7

ecologically fragile tiger cor-
ridor has intensified, with
Shiv Sena (UBT) leader and
MLA Aaditya Thackeray
writing to Union Environ-
ment Minister Bhupender
Yadav, urging him to reject
the project at the National
Board for Wildlife (NBWL)

stage.
In a strongly worded letter
'Lokmat Times c
report on the issue in its

esday, January 21, 2026

edition, Thack-
eray expressed
. concern over

sion to approve

Mangli
harkawda) in the Tadoba-And-
hari Tiger Reserve (TATR) cor-
ridor during its meeting held
in the first week of January
He warned that the projects
would cause ﬁ}l:vc;lneecked €co-

logical yvielding
relatively low mineral output

and negligible long-term reve-
nue for the state,

“These projects are det-
rimental to the forests as well
as the wildlife that inhabit

- them," Thackeray wrote, urg- -
‘ing the Union minister to up-

hold the conservation man-

24
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date of his ministry. He also
noted that objections to the
proposals were overruled by

the chair. Calling the NBWL

decision & critical moment,
Thackeray said rejecting the
projects would send a strong
message in favour of conser-
vation-driven governance.

Thackeray’s appeal comes
amid growing resistance from
environmental groups and
wildlife conservationists af-
fillated with Swachh Associ-
ation and Shrushti Paryava-
ran Mandal, and over 4,000
individuals who have also
sought intervention from Ma-
harashtra's Chief Wildlife
Warden M 8 Reddy.

The groups expressed
“deep concern and dis-
appointment” over the
SBWL's clearance to the Lo-

hardongri mine, warning that.
it threatens a vital tiger cor-

ridor linking TATR with the

= ﬂnpmﬂminkm

Umred-Paoni-Karhandla
Wildlife Sanctuary landscape.

The groups also ques-
tioned the project’s economic
rationale, pointing out that
the mine would require fel-
ling over 20,000 trees, gener-
ate dust and pollution, and
pose health risks to nearby
villages, while offering lim-
ited employment and short-
lived revenue benefits,
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Short zinc if it
goes below X307

SRR A%

___perhg 320 .

Rn 22,25 Jan 21, 26

v
Akhil Nallamuthu
bl. research bureau

Zinc futures, after witness-
ing a strong rally between
May and mid-December last
year, have consolidated in re-
cent weeks. Currently, it is
hovering around €310 akg.

The contract has been fa-
cing resistance at 320,
Three attempts at a breakout
have been made since
December with no success.

On the other hand, zing
futures have not fallen and,
in fact, have been making
higher lows over the past
month. Thus, the price ac-
tion resembles a triangle pat-
tern. A breakout of ¥320 ¢an
confirm this pattern, and
this would mean a fresh leg
of uptrend. Such a move
could lift zinc futures to
¥340, a potential resistance.
A subsequent barrier is at
¥370. But if zinc futures de®
cline and breach a trendline
support at 307, where the
50-day moving average also
coincides, the near-term
trend could turn bearish.

The price might fall to
¥290 or even to T278, not-
able support levels.

As it stands, given the cur-+
rent consolidation and a
strong uptrend preceding it,
there is a chance for a cor-
rective decline. But for that
to happen, the price ought to
slip below ¥307. Until then,
traders can stay out. i

TRADE STRATEGY

Stay out for now. Short zinc
futures if it breaks below the
support at ¥307. Target and
stop-loss can be ¥290 and
315, respectively.

25
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Hindustan Zinc panel
approves plan to raise

TL,400 crviaNCDs

A Hindustan Zinc panel on Friday approved
a proposal to raise 1,400 crore by issuing
non-convertible debentures ). The
companyplmstomhethkmmmtwo

zinc tailings re
ﬂnahip Rampura Agucha Mines in Rajas-
than. Tailings are finely ground remnants Jeft
after mineral extraction. PTI

One-time tax gain, lmked to Bhushan
Steel and JFE Steel deal, drives g

ISHITA AYAN DUTT

Kolkata, 23 January

JSWSteelon Frldayrepomd a 1983 per
(Y-0-Y)jump in consoli-

duednetpmﬂ! (attributable to owners of

the company) to ¥2,139 crore in the third

mmdm(mzs).nmhdbya during the quarter.
mw:&mmum:ﬁmm ‘ LR S w%mqggvxwmsm%
year-ago period. the company’s WMMM . lion tonnes (mt), up 6 per cent Y-o-Y,
net profit stood at T717 crore. % driven by the ramp-up of JSW Vijayanagar
©On December 3, JSW Steel announced Q3FY26 Change Metallics Limited ).
a ¢ joint venture with Japan's JFE - Ra) QoQ Y-o¥ However, production fell 5 per cent
Steel for the BPSL steel business,  Revenue 45991 19 &'M' quarter-on-quarter (Q-0-Q) due to the
Aspanomﬂsuwmaion.mwmm MW = && & .a;; lgc shutdown of blast furnace-3 (BF-3) at
at an equity value of 231,500 crore and
enterprise value of 253,000 crore. “M;gli&b "”"‘m ' m
Whileannouncingthe resultsonFriday, PBIOT: Profit before interest, depreciation and taxes
memmywmm‘mwmm Source: CommvCunplhdbvBsumd\sumu
ing to T1,439 crore on the brought-forward ~_ The firm’s total revenue, on a consoli-  Y-0-Y, contrib
unabsorbed depreciation in BPSL. Jtis pro- daed basis, increased 111 per cent to Ik peratio
bable that carried forward unabsorbed (&Mm&om!‘«mlmlmm {
depreciation will be recovered against the !
likely capital gains on the slump sale of - plant ¢
BPSL's steel business ﬁbbet
The co also r a one- Ms&dmmmﬂamxd
1.9 per
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ation and amortisation (Ebitda) at ¥6,620
crore increased 22 per cent Y-o-Y, It was

-"'dﬂvenpﬂmadlybyhmbet

§ forex gains and losses on intercompany
recejvables.
Reported Ebjtda was 6,496 crores

crore and be commissioned by
nt. 0. This is the first phase with expansion
red mgdt:on.zmtpnnmemme
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India Cements Q3 loss at
X2.67 cryrevenue up 18.6%

e arast A dvgia Hsll tic area m fﬂ{cﬂ Ul

ATSTat W I

adoba National Parl

e
Press Trust of India
New Dalhl

India Cements Ltd (ICL),
now part of the Aditya Birla
Group firm, on Friday repor-
ted a consolidated net loss of
¥2.67 crore on a year-on-year
basis in the December
quarter of FY26, mainly due

27

to exceptional items. It re-
ported anet profit of £116.52
crore in the October-Decem-
ber period a year ago, helped
by asset sales, according to a
BSE filing from ICL, now a
subsidiary of UltraTech
Cement.

ICL had a profit before ex-
ceptional items and tax of
¥3.93 crore in the December
quarter.

Its revenue from opera-
tions was up 18.55 per cent
to ¥1,114.26 crore in the
December quarter of FY26.
This was at ¥939.84 crore in
the corresponding quarter of
the last fiscal.

In the third quarter of
FY26, ICL's domestic sales
volume was 2.59 million
tonnes, up 25 per cent on a
year-on-vear basis.
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net triples to 32,410 crore
‘on higher sales volume, lower costs

SOLID GROWTH. Revenue was up 11% at ¥45,219 crore, while other operating income increased to ¥772 crore

—
Our Bureau
Mumbai

The Sajjan Jindal-led JSW
Steel's net profit in the
December quarter more
than tripled to ¥2,410 crore,
from ¥719 crore logged in
the same period last year on
the back of higher sales
volume and lower'costs. Rev-
enue was up 11 per cent at
T45,219  crore (340,793
crore), while other operating
income increased to ¥772

| crore (Y585 crore).

Overall cost was up 10 per
44,161 crore
(¥40,250 crore)  despite
lower mining and royalty
payment and power costs at
1,735 crore (2,020 crore)
and 3,845 crore (¥4,088
crore).

The company has made a
provision of ¥529 crore for

| employee benefits arising

GROWTH PHASE. Sajjan Jindal-led JSW Steel expects to
spend ¥15,000-16,000 crore this fiscal

from the new draft labour
code announced by the Min-
istry of Labour & Employ-
ment.

PEDDAR REALTY

JSW Steel's wholly-owned
company Peddar Realty will
invest ¥51 crore for owning a
51 per cent stake in a joint

venture company to be
formed with JSW Realty and
other partners for a land de-
velopment project.

The joint venture com-
pany will participate in bid-
ding for the acquisition of
land in Mumbai through a
formal tender process for the
development of office and

Scorecard

e s
Revenuejecs 45219 40,793
NetProfiteen 2410 19
EPS (iutets 1) 875 293
commercial space,
SALES VOLUME

JSW Steel’s sales volume in-
creased 14 per cent to 7.64
mt (7.34 mt). EBITDA was up
22 per cent y-on-y at 16,620
crore (35,414 crore), though
on a sequential basis it is
down 16 per cent.

EBTIDA per tonne in-
creased to 8,662 (Y¥8,071),
However, it is down 19 per
cent, compared to €10,701
logged in the September
quarter,

The company’s subsidiary
JSW Utkal Steel will invest
¥3),600 crore to set up a §
MTPA steel plant at Jag-

atsinghpur in Odisha. The
first phase of the planned
13.2 MTPA at this site is ex-
pected to be completed by
FY30.

The company has already
started setting up two 8
MTPA pellet plants and a 30
MTPA slurry pipeline to
transfer iron ore from its
mines to this plant. The two
gfllet plants are expected to

» commissioned by FY28,

The Board had approved
2.5 GW of renewable energy
and 320 MWh of battery
storage capacity. JSW Steel
has commissioned 1 GW of
rencwable power capacity
till Q3 of FY26.

The company’s consolid-
ated capex spend in the
December  quarter  was
¥3,482 crore and ¥10,018
crore in the 9 months of
FY26. It expects to spend
T15,000-16,000 crore this
fiscal. /‘T
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//sz Steel Profit Jumps

3-foldto2,410¢crinQ3

Post highest-ever consolidated sales on lower input costs

PTI

5-2

posted  over
after tax at 2,410 crore in the

December quarter, as the com- = s 0
recorded sales HERE

wer input costs,
Ithad posted a profit aftertax
of 2719 crore in the October- .

22,410 crore after recognising
deferred tax assets (net) amo-
unting to ¥1,439% crore on the
brought forward unabsorbed
depreciation in Bhushan Po-
wer& Steel (BPSL), as it is pro-
bable that carried forward
unahsorbed depreciation will
berecovered against the likely

ew Delhi: JSW Steel on Fri- ¢
growth in consolidated profit [ a8

Exports at 0.84 million ton-
nes, increased by 53% YoY,
contributing 1% to the sales
from the Indian operations for
QI FY26, Retall sales volumes
| wereup12% YoY.

JSW Stee] said it registered
revenue from operations of

e’

(Ebitda) of #6620 crore.
The adjusted Ebitda inerea-

Mof BPSL's steel business un- sedd by 22% YoY, driven prima-

dertaking. rily by higher volumes and lo-

The company's total income wer coking coal and power
rose to 46,264 crore in the  costs, partly offset by lower re-
third guarter from 41525 cro-  alisations.

re in the same period a : b

yearago.

Consolidated sales we-
rethehighest everat7.64
million tonnes, up 14%
yearonyemr (Y-0-Y) on
the back of healthy do-
mestic demand. Domes-
ticcales stood at8.59mil-
lon tonnes, up 10% YoY.

29
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Maneka urges withdrawal of
Lohardongri mining clearance

Low-paid labour, short-term gains
Rejecting claims of economic development, Gandhi

Former BJP
minister says it is
not development
but destruction

Vay PINJARKAR
LOKMAT NEWS. NETWORK/ NAGRUR

Amid mounting political
opposition and growing
environmental concerns,
BJP leader and former
Union Minister Maneka
Sanjay Gandhi has urged
Maharashtra Chief Min-
ister Devendra Fadnavis
to withdraw the clear-
ance granted to the pro-
posed iron ore mining
project at Lohardongri in
Chandrapur district,
warning that it would se-
verely damage critical
tiger habitat,

In a letter addressed
to the Chief Minister,
Gondhi appealed for a re-
consideration of the ap-
proval in the larger na.

Y PG

sion-making process, She
demanded that details of
studies conducted before
granting clearance, pro-
posed mitigation meas-
g kg g

the protec-
tion of wildlife and local
communities be made

public.
confidence
in Fadnavis's record of
sensitive governance,
Gandhi sought swift cor-
rective action, cautioning
that Maharashtra stands
to lose far more—ecologi-
cally, socially, and mo-
rally-—than it could ever
gain from the Lohardon:
gri iron mining project.
The clearance has trig-
gered a strong backlash

argued that such mining projects

generate only short-

term, low-paid labour and fail to provide sustainable
employment or long-term prosperity. “This is not

' development but destruction,” she said, stressing that

fe dependent on forests cannot be relocated and
t habitat loss would inevitably lead to the death of
countless animals, from reptiles to apex predators like

_tigers, She further warned that the environmental fallout
" would extend beyond Chandrapur, potentially impacting

climate patterns, rising temperatures, and ecological
stability across Vidarbha and Maharashtra,

from conservationists,
wildlife experts, and civil
society groups, who have
described the decision as
a grave threat to wildlife,
ecological balance, and
human safety The project
was cleared by the State
Board for Wildlife
(SBWL) on January 6,
2026.
Shiv Sena (UBT) MLA
Aaditya Thackeray has
also criticised the ap-
proval, alleging that it ig-
nores the severe environ-
mental and social con-

sequences of mining in
one of India's most eco-
logically sensitive re-
gions.

Chandrapur, widely
known as the “Tiger Dis-
trict of India”, supports
a rich diversity of wild-
life, Conservationists es-
timate that the proposed
mining area forms part
of a landscape inhabited
by over 80 tigers, besides
leopards and thousands
of other species depend-
ent on its dense forest
cover.
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‘Coal India leverages automation to

| —
Rishi Ranjan Kala
New Delhi

State-run Coal India (CIL) is
doubling down on mechan-
isation and automation toen-
sure greater consistency in
coal quality, minimise human
interference and signific-
antly reduce quality-related
CONCEINS among consumers.

CIL is progressively step-
ping up dispatches through a
silo-based mechanised load-
ing system, integrated with
auto mechanical samplers.

To ensure an impartial,
transparent and credible de-
termination of coal quality,
as stipulated under the provi-
sions of the Fuel Supply
Agreement (FSA), CIL facil-
itates sampling and testing
through independent Third
Party  Sampling  Agencies
(TPSAs).

Currently, 11 TPSAs are

N\

empanelled by the Power
Finance Corporation (PFC)
to carry out sampling and
analysis at coal loading
points across CIL's subsidi-
ary companies.

Consumers have the flex-
ibility to select a TPSA of
their choice from the PFC-
empanelled agencies for
quality assessment.

COAL LOGISTICS
During 9M FY26, CIL dis-
patched around 375 million
tonnes (mt) of coal through
the rail mode. Of this, half of
the dispatches were made
through silos, where the in-
stall auto  mechanical
samplers ensured high stand-
ards of quality process con-
trol. The miner intends to in-
crease this quantity to
around 80 per cent in the cur-
rent fiscal.

Ina bid to achieve this tar-
get, the commissioning of

‘ensure quality compliance

new first mile connectivity
(FMC) projects silo-based
loading systems is rigorously
being followed.

Its FMC push encom-
passes 72 identified projects
with a combined capacity of
843 mt per annum, requiring
an estimated investment of
around ¥27,750 crore for im-
plementation  across four
phases,

SAMPLING RESULTS

Based on coal quality
sampling analysis provided
by TPSAs and referee labs,
CIL's overall grade conform-

32

ity has risen to 85 per cent till
December 2025. The same
was 82 per cent a year earlier
during the same period.

The increased silo loading
efforts by CIL are going to
further scale up the conform-
ity. It has also taken steps to
introduce online analysis at
two of its subsidiaries to ob-
tain real-time quality assess-
ment results,

The move is aimed at fur-
ther promoting the use of
technology and transparency
in the sampling,

In its FY25 annual report,
CIL emphasised that its re-
search priorities include im-
proving coal quality through
beneficiation and new separ-
ation technologies.

Ithasalsoinitiated a series
of structural, operational and
digital interventions to im-
prove productivity, reduce
environmental impact and
diversify revenue sources/
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, Improvmg productivity, coal
quahty vital for Singareni’s
‘sustainable growth: Kishan

| P. Sridhar
! BHADRADRI KOTHAGUDEM

It is imperative to collec-
tively strive for improving
coal quality and productiv-
ity, besides reducing the
cost of production to be
competitive for sustainable
growth of the Singareni
Collieries Company Limit-
ed (SCCL), said Union Mi-
nister of Coal and Mines G.
Kishan Reddy.

The SCCL with 136-year-
old glorious history is a
prized possession for Te-
langana and the entire
country, he remarked, call-
ing for renewed focus on
protecting Singareni
(SCCL) with a workforce of
- around 40,000 to 50,000,
. providing livelihood to
- thousands of families di-
. rectly and indirectly.

Mr. Kishan Reddy ad-
dressed the ‘Atmiya Sam-
melanam’ of coal workers
on the premises of the 74-
year-old PVK-S under-
ground coal mine near
Kothagudem on the se:
cond day of his visit to the
coal town on Sunday.

‘Production cost’

Pointing out that the price
| of SCCLs coal is higher
. compared to other coal
| companies, Mr. Kishan
| Reddy said, “You are aware

Union Minister of Coal and Mines G. Kishan Reddy entering the
PVK-5 underground coal mine using the Man Riding System at
Rudrampur in Bhadradri Kothagudem district on Sunday.

of the financial status of
the SCCL. The need of the
hour is* concerted efforts
by all Singarenians to bring
down cost of production,
improve productivity and
quality of coal.”

“I am always ready to
extend any kind of support
to the SCCL,” the Union Mi-
nister said, adding, “All of
us including me, the Chief
Minister, the company’s
CMD and each coal worker

are part of the Singareni
family.”

“A false propaganda is
being carried out saying
the SCCL is going to be
privatised. It is absolutely
false. Singareni belongs to
the workers and it is the
wish of Prime Minister Na-
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rendra Modi that the first
share in the company’s
profits should reach the
workers,” he said.

He said that coal-fired
power accounts for 74% of
India’s total electricity gen-
eration. All coal companies
should strictly adhere to
zero-accident mine policy.
%1 crore accident insurance
cover has been provided to
4 lakh coal mine workers
across the country.

The Central government
is promoting coal gasifica-
tion projects, he said, re:
ferring to the potential of
coal gasification technolo-
gy for enhancing energy
security, reducing imports
and achieving environ-
mental sustainability.
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7" Hindalco to
expand Odisha
ops, plans to
invest 37k cr

Mumbai: Hindalco Industri-

esisdoubling down on Odisha

as it scales up its aluminium
ambitions. The metals flags-

hip of the Aditya Birla Group
will invest Rs 37,000 crore in
theeastern state, markingone
of its largest capacity addi- @

tions in recent times.

The company plans to ex- !
pand its alumipium smelter :
facility in Sambalpur and set !
upaflat-rolled products(FRP) :
and battery-grade aluminium :

foil manufacturing plants at
the site. Additionally, it will
establish an alumina refinery

in Rayagada and develop two. ¢
greenfield coal mining pro- :

jects in Sundargarh.

The Odisha investment :
forms a significant compo- i
nent of Hindalco's overall !
growth capex of Rs 56,000 cro- :
re across India. Of this, Rs |
21,000 crore will be invested to |
double the aluminium smel- :
ter capacity at Sambalpur to :
7.2 lakh tonnes annually :
Another Rs 4,500 crore willgo
towards establishing a 17
lakh tonnes FRP facilityanda |
25,000-tonne aluminium foil :
plant at the same location. ™
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Vedanta to ofﬂoad\

1.6% in Hind Zinc,

to mop up 4.6k cr

stake will be of 3.4 crore

Times News NETWORK

Mumbai: Vedanta Ltd, the
promoters of Hindustan
Zinc (HZL), is eveing to sell
up to 6.7 crore shares of
HZL, translating to almost
1.6% of itsequity to mop up
nearly Rs 4,600 crore. On
Tuesday, Vedanta informed

OFS OPENS TODAY

the stock exchanges that it
would sell the HZL stake
through the offer for sale
(OFS) route at a floor price
of Rs 685 pershare.

The offer price is at a
5.8% discount to HZL's
Tuesday closing price of Rs
727 on BSE. The OFS pro-
gramme is set to open on
Wednesday when only non-
retail investors will be al-
lowed to bid for the shares
while the window for retail
investors will open on
Thursday.

The base offer for HZL

shares transiating to 0.68%

of the company’s equity, Ve- :
danta’s disclosure to the ex- :
changes said. The promo- :
ters of HZL also have the :
right to offer another 3.4 :
crore shares of the metals :
producer if there isenough :
demand for the stock (the :

green shoe option), it said.

Having offloaded por-
tions of its stake in HZL !

twice in the past two years,

Vedanta is selling the stake :
to strengthen and delever- :
ageitsbalancesheet andfor :
optimisation of its capital :

structure.

As of Dec 31, 2025, Ve- i
danta owned nearly 62% in :
HZL, shareholding diselo-
sure on the BSE showed. :
Post successful completion
of the OFS, including the :
green shoe option, Vedanta :
will hold a little over 60% in !
the company. Citigroup :
Global Markets India are !

the brokers to the offer.

1/74190/2026



D-30020/3/2022-LIB-IBM_HQ

BUSINESS STANDARD DATE:28/1/2026 P.NO.11

A il =
Hindalco unveils 21K cr
smelter expansion plan

Move part of firm’s ¥37K cr investment mpeline in Odisha

SAKET KUMAR
New Delhi, 27 January

on

smelter in Odisha, and commis

lakh-tpa flat-rolled products (FRP)
mill and india’s first battery-grade
aluminium foll plant, built at an
investment of 24,500 crore,

The battery-foil unit will
directly supply the fast-growing
lithium-ion cell
industry and can support up to 100
GWh of annual cell production,
theoompanysaklh:anmhange

Tuesday announced a ¥21,000
crore expansion of its aluminium

A portion of the new smelter’s

will be met

power requirement
thtohﬂxmm-the-dock
mmbhw

filing. The expansion is part of

Hindalco's 37,000 crore
investment pipeline in Odisha,
and contributes to its broader
T55,000 crore capex plan across
India in upstream and down-
stream operations.

With nearly 40 per cent of
India’s flat-rolled aluminium cur-

Birla
said the expansion advances the

Hindalco unveils $2.3-billion

aluminium smelter in Odisha

Hindalco Industries on Tuesday announced a
2210 billion ($2.29 billion) project to expand its
aluminium smelter in Odisha, as a part of its
larger capacity enhancement plan aimed at
reducing reliance on imports. The company also
commissioned a flat rolled products (FRP) and
battery-grade aluminium foil manufacturing
facility worth ¥45 billion. Aluminium products
are critical raw materials for lithium-ion batteries
used in EVs and clean energy storage. scureas
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“oal production and utisation in indla

India has set itself a net 2ero emission target by 2070 and power generation will be led by non-fossil fuels like solar, wind or nuclear. But
coal production and utilisation will continue to be robust in the ecopomy, as the red herring prospectus of Bharat Coking Coal indicates,
The supply gap is expected to narrow by 2035 as mines and production will match demand. Even though power, the largest end (se of coal,
is expected to show marginal growth, demand from steel, cement, and other industries utilising coal for captive-power use is expected to
drive demand. Coal prices, on the other hand, have been declining from their peak in 2022 and are expected to arrest the decline from 2026

Domestic coal supply has lagged demand in million tonnes Coal price decline may be at an end
i 1800 |\ ovormational coal price (§ per tonne)
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Coal reserves across India . Installed electricity generation l Coal demand by

Odisha, Jharkhand and Chhattisgarh form the State . from coal end-use in FY24
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| Vedantatos

Anil Agarwal-led Hindustan
Zine will sell 6.7 crore shares
through ‘offer for sale’ on

1/74190/2026

SO LD

ellup to 1.59% stake in HZL via OFS

crore equity shares leading
to overall stake sale of 1.59
percent.

CAPITAL OPTIMISATION
The company will raise
4,600 crore through the ‘of-

Hindustan Zinc
Retun A7% . X726 4y

bbb ki ottt - 101

—eeetor. SB8
Jan 27, 26

Dec25, 25

vestors will get shares at the
cut-oft' price. Mutual funds
and insurance companies
have a minimum 25 per cent
allocation in the non-retail
category and retail investors
are guaranteed at least 10 per
centoftheoffer.

Shares of Hindustan Zinc
have rallied 60 per cent in the

On over-subscription, it
will offload another 3.35

vestors will open on January
28, while retail investors and
non-retail bidders carrying

forward unallotted bids can
participate on January 29,
Allocation for non-retail
investors will follow price
priority, while retail in-

Wednesday and Thursday to  fer for sale’ to deleverage the

raise about 4,600 crore, balance sheet of the parent
Initially, the company will  Vedanta and optimisation of

sell 3.35 crore shares (0.79  the capital structure of the

per cent of the paid-up share  company.

capital) at a floor price of Bidding for non-retail in-

¥685 ashare.

last: two months, corres-

India.

ponding with a record rally
in silver prices in the global
markets. The stock is.the
only listed silver play in

BUSINESS LINE DATE:28/1/2026 P.NO.8

Hindalco rolls out 321,000 crplan to
expand Odisha aluminium smelter

peeany
Our Bureau
Mumbai

Hindalco Industries an-
nounced a ¥21,000 crore ex-
pansion of its aluminium
smelter ‘Aditya Aluminium
complex’ at Sambaliur,
Odisha, on Tuesday, while
commissioning a 4,500
crore flat-rolled products
(FRP) and battery foil manu-
facturing facility. The pro-
_jects were inaugurated by
Odisha Chief Minister Mo-
han Charan Majhi.

The smelter expansion
will add 3.6 lakh tonnes per
annum capacity, while the
newly-commissioned FRP
facility will produce 1.7 lakh
tonnes annually,

The battery-grade alu-

| minium foil plant, India’s
first, can support up to 100
| GWh of lithium-ion cell

manufacturing capacity, dir-
ectly feeding from the FRP
complex.

INVESTMENT PLAN

‘The announcements are part
of Hindalco’s ¥37,000 crore
investment plan for Odisha
and form a significant por-
tion of its overall ¥55,000
crore growth capital ex-
penditure across India. The
projects are expected to gen-
erate over 15,000 additional
jobs,

Hindalco dominates over
50 per cent of India’s flat-
rolled aluminium market.
With nearly 40 per cent of
such products currently im-
ported, the expanded FRP
capacity is expected to halve
India’s import dependence.
The smelter expansion will
partiall{;use round-the-clock
renewable energy.

Kumar Mangalam Birla,

=t

JOBS BOOST. The projects are expected to generate over
15,000 additional jobs

Chairman, Aditya Birla
Group, said the company had
been building a fully-integ-
rated aluminium ecosystem

this journey. The strategy
strengthens India’s self-reli-
ance, supports critical sec-
tors and accelerates the na-

that spans from upstreamre-  tion’s  transition towards
sources to high-value down-  advanced and sustainable
stream products. manufacturing,” he said.
Satish Pai, Managing Dir-
CRITICAL SECTORS ector, Hindaleo Industries,

“Our long-standing partner-
ship with Odisha continues
to play an important role in

38

said the FRP expansion and
smelter growth at Sam-
balpur exemplify the com-

FACILITY UPGRADE. Expansion to add 3.6 lakh tonnes capacity, FRP facility to make 1.7 lakh tonnes annually

pany’s integrated upstream-

downstream growth
strategy.

The company will deliver
high-quality aluminium

solutions across packaging,
defence, electric mobility,
renewable energy and ad-
vanced manufacturing to
support the country’s indus-
trigl ambitions while creat-
inglong-term value, he said.

The Aditya Birla Group
company has invested over
¥25,000 crore in Odisha over
15 years across bauxite min-
ing, alumina refining and alu-
minium smelting. Its integ-
rated operations currently
employ nearly 23,000 people,
with the next phase expected
to generate over 15,000 addi-
tional direct and indirect
jobs. The expansion sup-
portsIndia’s electric vehicle,
defence and advanced manu-
facturing sectors.
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Retain short in aluminium

futures with stop-loss at X322
:M R-‘um 2700577?,,.'\)”

bl research bureau ’
. ")
P ol w/-//‘/ -
M0
200

el

anlr s

take the futures to more
highs. On the other hand, if
the contract breaches the
support at €300, it could fall

deeperto 1280,

TRADE STRATEGY
Retain the short position
thatwe suggested on January
aluminium futures at 316,
Target and stop-loss can be
2300 and ¥322 r¥spectively.
If neither the target nor |
the stop-loss is hit for the
January contract, traders
could roll over the short pos- |
ition to the February futures |
on Thursday at the market
price. Target and stop-loss
are 303 and 326,
respectively.

on the back of 300 could

NAVBHARAT DATE:29/1/2026 P.NO.3
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Lou Del Bello
Preeti Sonl
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economy” and build relationships

Energy, critical minerals to drive India-Canada trade

those with its neighbours, he

thee
expects that to double by the
end of the decade. moowsss

beyond

said. Canadian officials are liaising
with international partners to create
for critical minerals
trade, including to facilitate off -take

Z
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Buy copper futures if the
contract breaks out 0f 1,365 | =

Akhil Nallamuthu
bl, research bureau

Copper futures have been
consolidating over the last

| month, The January con-

tract, nowat €1,275 (per kg),
has been largely moving
within ¥1,230 and %1242,

COMMODITY

CALL.

The February contract, cur-
rently ar ¥1,324, has been os-
cillating between ¥1,270 and

| ¥1,368. Since the January fu-

tures is expiring on Friday
(January 30), we shall con-
sider the February futures
for analysis.

Although the February
copper futures is charting a
side trend now, it re-
tains the overall bull trend.
So long as the support levels

| at ¥1.270 and ¥1,250 hold

true, the trend will not turn

Retum S8.1%

Ld 7T
e f’mo
——f . 1060
l,d
A i
0
Jan 28,25 Jan 27,26

bearish. That said, for a fresh
leg of uptrend, the resistance
at ¥1,365 ought to be
bre:

In such a case, the con-
tract could rise to 1,450
quickly. On the other hand, if
the February futures slip be-
low the support at 1,250, it
could extend the downswing
to ¥1,200. -

TRADE STRATEGY
Buy copper futures (Febru-
ary) if they break out of

1,365, Target and stop-loss |

can be ¥1,450 and ¥1,320,
respectively,

/ -
Global steel output down 2%in 2025 |,

Sneha Joseph

Chenna

Global crude steel produc-
tion fell 2 per cent to 1,849.4
million tonnes (mt) in 2025,
compared with 1,886.8 mrin
2024.

China, the world’s largest
producer, reported a 4.4 per
cent decline in output to
960.8 mt, while India bucked
the trend witha 10.4 percent
rise to 164.9 mt,

The US produced about 82
mt of steel, up 3.1 per cent
year-on-year,

In December 2025, global
steel output declined 3.7 per
cent to 139.6 mt from 144.5
mt in the year-ago perfod.

CHINA DRAGS
China's steel production slid
10.3 per cent in December to
68.2 mt whereas India pro-
duced 14.8 nit, marking a
10.1 per cent increase,

US steel output rose 3.6
per cent to 6.9 mt, while Ja

/)
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December output
slid 3.7 per cent
globally as China’s
steel production
sank 10.3 per cent

pan's production fell 4.8 per
cent to 6.6 mt. Russia’s out-
put declined 4.4 per cent to
5.8 mt, and South Korea re-
corded a 2.4 per cent drop at
5.2mt

Iran's steel production
climbed sharply by 16.2 per
cent to 3 mt, while Tiirkiye
posted a strong 18,5 per cent

increaseto 3.5 mt.

Germany's output edged
lower by 0.2 per cent to 2.7°
mt and Brazil produced 2.6
mt, down 1.9 percent.

REGIONAL TRENDS
Region-wise, Africa’s steel
output dipped 0.3 per cent
year-on-year to 1.9 mt in
December.

Asia and Oceania saw a
sharper 6.3 per cent fall to
99.7 mt, while the EU (27)
recorded a 3.9 per cent in-
creaseto 9.9 mt.

Steel production in other
parts of Europe rose 13.8 per
cent to 3.8 mt, and West Asia
posted a 13.9 per cent jump
toS.3mt

North America’s output
inched up 0.4 per cent to 9
mt, while production in Rus-
sia and other CIS countries;!
including Ukraine, slipped
2.7 per cent to 6.9 mt. -

South America produced
3.2 mt of steel, up 1.2 per

cent. A
4
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coking coal -
-as critical and
strategic mineral

11‘;!8 Government onkj
ursday notified co

coal as a critical and strnfte-
gic mineral, a move aimed
at reducing

imports and mengthenlng
the domestic steel supply
chain. The inclusion of ook-
ing coal, a key steel-

raw material, is expected to
facilitate faster approvals,
improve ease of doing busi-
sy s e
ration mining activities,
including deep-seated
deposlte,’l‘be reform is
expected to reduce import
dependence, strengthen
supply-chain resilience for

the l::;’ sector, mdofsu&
pf,‘F‘t&lﬂitmal Steel !he
Coal Ministry said.
expected to promote prl-
vate investment in explo-
ration, beneficiation, and
the adoption of advanced

BUSINESS LINE DATE:30/1/2026 P.NO.4

World will soon run short of copper
due to power demand, Al data centres

SUPPLY CRUNCH. Energy transition meets hard geological limits resulting in the metal becoming highly volatile

Rishi Ranjan Kala

New Delni

The Economic Survey has
raised concerns that the
world will soon run short of
copper due to the massive
proliferation of Al-enabled
data centres and the current
state of exponential growth
in power demand.

Citing examples, the Sur-
vey pointed out that it would
take ' 1,194 truckloads to
provide the 2,866 tonnes of
copper needed for a 1
gigawatt (GW) wind turbine
— that's just for the copper
— Hllustrating the invest-
ment and operational costs
involved.

MINING INTENSITY

To produce 2,866 tonnes of
copper from ore with a 0.6
per cent yield, miners must
process about  167-200
tonnes of ore per tonne of
copper.

Historic highs

Copper hits $12,000 a tonne for the first time
Prices are heading for their biggest annual gain since 2009
w—— LME copper

$12,000 a tonne

Soerte: Landun Metal Cachiangs Note: Shows Wyhest itraday price
S Bosmbar

Current estimates  den, no rejected materfal, no

(2020s) place the average for
operating mines at approx-
imately 0,5-0.6 per cent with
many large mines below 0.6
per cent and new projects
even lower (around 0.4-0.5
per cent), it said.

“This already assumes
only the copper-bearing ore,
no waste rock, no overbur-

processing losses.

In real mines, the total
material moved is typically
2-4 times higher once waste
rock stripping is factored in.
If fully accounted for, total
material moved per GW of
wind power would likely ex
ceed 1-2 million tonnes, not
0.48 million,” it added.

41

The Survey also pointed
out that copper is becoming
highly volatile due to a series
of mine outages in Indone-
sta, Congo, and Chile, rising
concerns of a supply deficit
in medium- to long-terms,
given perpetually growing
demand from the power sec-
tor and data centres across
the world, and trade protec-
tionist measures.

ENERGY TRANSITION

“The global energy trans-
ition is no longer solely de-
termined by technology; it is
increasingly constrained by
who controls critical miner-
als, Metals like lithium, co-
bult, nickel, copper, and rare
carth elements have become
the new strategic choke-
points in shaping the con-
tours of a low-carbon eco-
nomy, mﬂucnunf energy
security, industrial compet-
itiveness, and geopolitical
power, as observed through

several trade restrictions on

export of critical minerals by
source countries,” it ex-
plained.

As demand accelerates,
advanced economies are re-
sponding by promoting
standards-based critical
mineral markets, emphas-
ising sustainability, traceab-
ility, and governance.

BINDING CONSTRAINT
Suvendu Bose, Partner,
Metals and Mining at Grant
Thornton Bharat, said: “As
power demand accelerates
driven by renewables, elec-
trification and Al data
centres, the material intens-
ity of clean energy is becom-
ing the binding constraint.”

“ A single gigawatt gener-
ated through renewable
sources requires thousands
of tonnes of copper, translat-
ing into the movement of
well over a million tonnes of
material once real mining
conditions are factored in,”
headded.

1/74190/2026
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CRITICAL MINERALS
DRIVE SEARCH FOR

TOMORROW'S PRODUCTS

Capital lies at the core of mining critical minerals. This will not only empower both
developing and developed countries but will also create a large number of jobs

pane! discussion on new strategic
perspectives in the global critical
minerals sector at the India Energy Week
was an eye opener indeed. If current climate
pledges are fo be met, demand will more than
double by 2030 and tripke by 2040, to nearly
35 million fonnes per annum (EA) and the

620 countries put together have no more than
55 critical minerals: Interestingly though, China
mines the maximum amounts of critical

minerais. What will drive this s poficy,
infrastructure and a strong market perspective.

Republic of Gambia felt that the need from
resource hoiding countries is going to double
by 2030 due to energy ransition. “We need to
ook at aternative mineral sources, while
closely working towards accessing capital,” he

Capital
sources incuding Foreign Direct investments

ECONOMICS TIMES DATE:30/1/2026 P.NO.9

mmmmmm
Lamine said attractive frameworks need to be
put in place for the worid to look at tapping
countries that ara rich in critical minerals.

Capital lies at the core of mining these
resources which will not only empower both
develaping and developed countries but wil
allso create a large number of jobs.

Trallukya Borgohwin, Director, Operations Of
India stressed on developing parterships with
critical mineral rich countries. “With a pool of
critical minerats at our end, we can certainly
ook at becoming value adders and nat miners

1/74190/2026

ata farger level” he said.
Trailukya added that the country needs to
have in place a transparent policy for
exploration. The govemment at its end &
Jooking at 1200 projects. “We need to look at
collaborating with countries that are mining
these minerals in order 1o take these projects
forward,” he said, while adding, “We can build
‘our resources in terms of academia 100.” The
issue at hand is, though we have the
resources, we lack the domestic capabifities to
scale up operafions.
Praveena Rai, MD and CEO Multi Commodity

THE HINDU
DATE:30/1/2026 P.NO.15

Critical
minerals are
“strategic
choke-points™ |
in energy 1
transition '
oo

Metals like lithium, cobalt,
nickel, copper and rare
earth elements have be-
come new strategic choke-
points in shaping the con-
tours of a low-carbon eco-
nomy, Chief Economic
Advisor V. Anantha Nages-
waran stated in the latest
Economic Survey.

He explained that this
was because they had an
influence on energy securi-
ty, industrial competitive-
ness, and geopolitical pow-
er, as observed through
several trade restrictions
on export of critical miner-
als by source countries.

Further, the CEA stated
that as demand for such
minerals spur, advanced
economies are responding
by promoting “standards-
based critical mineral mar-
kets” that emphasise sus-
tainability, traceability and
governance. While the
standards may be neces-
sary, compliance entails
“substantial costs”.

According to the CEA,
the existing dynamics
could prompt three broad
challenges for developing
countries. The first of
these entails presenting
barriers because of the as-
sociated upfront costs and
ongoing expenses that
“can be quite steep”.

The other relates to po-
tential “narrowly defined
or asymmetrically en-
forced standards”. They
could trap developing
countries in the lowest-va-
lue segments of supply
chains, exporting raw ma-
terials whilst the value-ad-
ded processing and manu-
facturing continue being
concentrated in advanced
economies, he observed.

“Sustainability premi-
ums that tend to raise min- |
eral prices without parallel
support for finance, tech-
nology and capacity build-
ing will increase costs to
wransitioning globally and
disproportionately impact-
ing emerging economies.™
the CEA stated.
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Exchange of India rightly pointed out that ritical
‘minerals are at an early stage of momentum
and the role of the financial markets & very
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Vedanta offloads 1.59% stake in HZ1 ;

retail portion subscribed over 2 times

e m—
Our Bureau
Mumbal

The retail portion of Hindustan Zinc's
offer for sale was oversubscribed by
more than two times. Exchange data
showed that retail investors bid for
1.10 crore shares against an offer size
of 47.58 lakh shares, taking the retail
book tomore than 2.3 times subscrip-
tion on the closing day. On Wednes-
day, the OFS that was opened to insti-
tutional investors saw bids for 1.3
times over its base issue size (0.79 per
cent stake).

Promorter’s company Vedanta has
raised ¥4,500 crore by selling 4.76
¢rore equity shares (or 1.59 per cent
stake) of HZL through the OFS win-
dow that closed on Thursday.

FLOOR PRICE

Retail bids came at a floor price of
T685 per share, even as the stock
traded well above this level in the sec-
ondary market, with the last traded
price around T715.60 during the
session.

Post promoter’s stake sale, Vedanta
shareholding in Hindustan Zinc will
come down by 1.13 per cent to 60.71
per cent, the company said.

Morilal Oswal said in a recent re-
port that Hindustan Zinc's strong
Q3FY26 carnings performance was
primarily driven by favourable metal
pricing and a recovery in volumes.
“The company continues to focus on
improving production output
through with rtighter cost-control
measures, leading to margin susten-
ance,™ it said.

The record-breaking rally in silver
prices has been driven by industrial
demand and physical marketr stress,
with inventories falling over the
period, keeping the precious metal in
deficit for the fifth year in a row. There
is significant demand for silver due to
its dual role as a precious and indus-
trial metal, supported by a rally driven
by growth in photovoltaic demand,
electronics, and EV components.

Jefferies expects HZL's earnings
per share torise at a strong 22 per cent
and 29 per cent in FY26/FY27, and
then by 7 per centin FY28.

BUSINESS LINE DATE:30/1/2026 P.NO.16

Gurumurthy K

bl.research bureau

Zinc prices have risen
sharply this week. The con-
tract traded on the MCX has
surged about 8 per cent so far
this year.

It is currently trading at
342 per kg. Indeed, the con-
tract spiked to an intraday
high of ¥354 per kg in early
trade on Thursday and came
down the same day.

COMMODITY
CALL.

Resistance is around T345,
The contract has to get a sus-
tained break above this res-
istance in order to go further
higher. If it does, then there
are good chances to see arise
to ¥365 in the short term.

TRADE STRATEGY

Failure to rise back above
345 from current levels
could trigger a corrective fall
to $335 or even ¥320. So, the
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Zinc: Wait for abreakout to
take fresh long positions

Return 30% (0w kgl

g . 25
Jan 30, 25 Jan 29,26

g:lcc action today is going to
very important,

Considering the volatility,
traders may stay out of the
market for now, However,
fresh long positions can be
taken after the breakout
above ¥345 happens,

Stop-loss can be kept ar
1335, Trail the stop-loss up
to T348 as soon as the con-
tract goes up to ¥353, Revise
the stop-loss higher to €351
and ¥357 when the price
touches €356 and €360 re-
spectively. Exit the long posi-
tions at €365, 4

Since volatility is high, this
trade is only for high-risk ap-
petite traders. Risk averse
traders can stay out.

1/74190/2026
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Coking coal notified as critical, strategic
mineral to reduce import dependence

=
Rishi Ranjan Kala 10 57,58 mt in FY25. Over 95 sultation and permits the use
New Delhi per cent of coking coal re-  of degraded forest land for

The government said on
Thursday that it has notified
coking coal as a eritical and
strategic mineral under the
Mines and Minerals (Devel-
opment and Regulation) Act,
1957 (MMDR Act).

The move is part of the on-
going structural reforms in
the mining sector and in line
with the 'vision of Aat-
manirbhar Bharat and Viksit
Bharat 2047, the Coal Min-

istry said.

The decisionis in line with
the recommendations of the
High-Level Committee on
Implementation of Viksit
Bharat Goals (HLC-VB) and
policy inputs from NITI
Aayog, recognising the stra-
| tegic role of coking coal in

ensuring mineral security
and meeting the require-
ments of the domestic steel
sector, itadded.

IMPORT DEPENDENCE
India has an estimated 37.37
billion tonnes of coking coal
resources, largely located in
Jharkhand, with additional
reserves in M Pradesh,
West Bengal Chhattis-
garh. Despite domestic avail- |
ability, imports of coking
coal have increased from
51.20 million tonnes in FY21

quirement of the steel sector  afforestation.

is met through imparts. d

To address this depend-
ence, the Centre amended
the Act to including Coking
Coal in the list of critical and
strategic minerals, the Min-
istry said. The inclusion of
coking coal in this category is
expected to facilitate faster
approvals, improve the ease
of doing business and aceel-
erate exploration and mining
activities, including of deep-
seated deposits,

Mining of critical minerals
is exempt from public con-
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Steel TMT bar prices jump 18-20% in 3 months

H Ui PSS = AN H P’ o

ASTHEglobal commodities mar-
ket is by a historic “met-
al mania’, prices for both pre-
gom and lndgmnl metals are

reaking records at an unexpect-
ed pace, The price nllmmt just
a cyclical fluctuation but a phe-
nomenon driven by a volatile

tionaland

an instance, price of steel TMT

bars (Bmm) has surged from Rs

40,500 per tonne (18% GST extra)

in November 2025 to Rs 48,000 VT 8 o

per tonne (18% GST extra) on  Chamber of Vidarbha, said the  to four months.

e e g S Tl

cen price anuary-February ers t rise of 18-20

of other varieties of TMT bars, when construction activ- mmzs&ﬁsmmﬁ

from 10 mm to 25 mm, have also  itiesgatherpace. Duringthisperi-  “Theinternational and domestic

seen similar rise during the peri-  od,thedemandisatitspeakwhich  markets are passing through a

od. pushes up the prices,” he added.  phase of uncertainty. And metal
However, Rajesh Sarda, former ~ Sardaalsosaid thepricesarelike-  prices are bound to rise in such

President of Steel and Hardware  ly to stay high for the next three  a scenario,” they pointed out. /
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