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‘Duty exemption on scrap of 12 critical minerals
to give finished goods manufacture aboost’

ECONOMY DRIVER. Policy on recovery of minerals from tailings will include liberalising economic extraction from secondary sources

bl.interview

Abhishek Law
New Delhi

Full exemption of duty on
waste and scrap of 12 critical
minerals that include cobalt
powder and waste, the scrap
of lithium-ion battery,and
so forth, proposed in the
Budget, will help secure the
availability of these minerals
domestically, and ensure
manufacturing of finished
goods in India for clean
energy, electronics,
agriculture, defence and
other important industries,
says G Kishan Reddy, Union
Minister for Mines. Reddy
spoke about India’s mineral
security programme and
how the Budget boosts it, the
upcoming tailings policy and
other mining reforms.
Edited excerpts:

Budget 2025-26 speaks
of push for critical
mineral security. What
are your comments?
Critical minerals are classi-
fied as those essential for
economic development and
national security. The lack of
availability of these minerals
in the country and concen-
tration of extraction or pro-
cessing in a few geographical
locations may lead to supply

chain vulnerabilities and
even disruptions.

In all, 24 minerals have
been listed as critical.

In the July 2024, that is
Budget (2024-25), customs
duty on 25 critical minerals
that are not domestically

available was exempted and
Basic Customs Duties (BCD)
was reduced for two miner-
als. The National Critical
Mineral Mission announced
last year got approved by the
Cabinet with a proposed ex-
penditure of 316,300 crore,
till 2030-31.

In this year’s Budget, fol-
lowing up on the approval of
the Mission, the Govern-
ment has fully-exempted
duty on waste and scrap of 12
critical minerals, cobalt
powder and waste, the scrap
of lithium-ion battery. This
will help secure the availabil-
ity of these minerals domest-
ically, push manufacturing of
finished goods in India for
clean energy, electronics, ag-
riculture, defence and other
important industries.

It also strengthens the cir-
cular economy and promotes
the recycling industry and
shall provide jobs for youth.

Any further push
towards critical mineral
security?

The National Critical Min-
eral Mission aims to secure a
long-term sustainable sup-
ply of critical minerals and
strengthen mineral value
chains encompassing all
stages from mineral explora-
tion, mining to beneficiation,
processing, and recovery
from end-of-life products.
Apart from the approved
%16,300-crore expenditure,
out of which 2,600 crore
will be budgetary support, an
additional 18,000 crore in-
vestment is expected by
PSUs, among others. The
Ministry of Mines is also act-

The tailings policy shall
try to incorporate
funding mechanisms
that can support the
establishment and
scaling up of existing
and new recovery
facilities

G KISHAN REDDY

Union Minister of Mines

ively participating in multi-
lateral platforms such as the
Minerals Security Partner-
ship and the Indo-Pacific
Economic Framework, to
strengthen critical mineral
supply chains.

Through Khanij Bidesh In-
dia Ltd (KABIL), a JV, the
Ministry is securing critical
minerals from overseas
sources, collaborating with
resource-rich countries such
as Australia and Argentina.

The Mission will further
drive these efforts by foster-
ing bilateral and multilateral
partnerships through stra-
tegic trade agreements and
international collaboration.

Inanendeavour toachieve
the objectives of NCMM
fully, if required in future, we
may again approach the
Union Cabinet or the Parlia-
ment for necessary ap-
provals (additional funds).

The Budget mentioned a
tailings policy in the
works. Can you share
details?

Mining operations and coal-

‘Danny’ Gackwad to seck help
of Trump regime in Religare bid

—
KR Srivats
New Delhi

Miffed by what he called the
lack of response from Indian
regulatory authorities, Flor-
ida-based businessman
‘Danny’ Gaekwad plans to es-
calate his concerns to the
Trump administration, seek-
ing intervention for “fair
treatment” asa US investor.

Gaekwad had recently ex-
pressed interest in making a
competing bid for a con-
trolling stake (55 per cent) in
Religare Enterprises and
sought SEBI nod to exempt
him from timelines related
conditions in the Takeover
code.

As a US investor, “feels ig-
nored and unfairly treated
despite fulfilling all regulat-
oryrequirements”.

“I am planning to get my
senators involved. This is not
fair. I am left with no choice.
I am going to ask for fairness
and justice from Florida Sen-
ator Rick Scott and the
Trump administration,”
Gaekwad told businessline.

Gaekwad, who has made
multiple attempts to engage

with Indian regulators, said
he has not received any re-
sponse from the Securities
and Exchange Board of India
(SEBI) or the Reserve Bank
of India (RBI) regarding his
interest in acquiring a con-
trolling stake in Religare
Enterprises.

LACK OF RESPONSE

“I have not received any re-
sponse from SEBI or RBI. My
frustration is growing, and
the gameison.”

“My next step is to go
to my country (the US) and
ask them to help me,” he
said.

Gaekwad emphasised that
he has complied with all reg-
ulatory requirements and yet
is not being treated fairly. “I

am not getting fair treat-
ment from Indian authorit-
ies despite fulfilling the re-
quirements,” he added.

BID FOR RELIGARE
Gaekwad  detailed  the
obstacles he faced while try-
ing to make his bid for Rel-
igare Enterprises, a diversi-
fied  financial  services
company in India.

“First, they said my applic-
ation was not legitimate be-
cause there was no merchant
banker or escrow account. I
then conformed to all their
requirements, refiled the re-
quest, opened an escrow ac-
count, and appointed a mer-
chant banker. Even after
fulfilling these conditions, I
have received no response,
which is extremely frustrat-
ing,” he explained.

He further stated that he
plans to involve US law-
makers in raising questions
about his treatment. “I will
get congressmen and senat-
ors to ask why I was being
mishandled. I am not getting
fair treatment from Indian
authorities, and I will not let
this go unchallenged,” Gaek-
wad asserted.

based plant management
generate significant quantit-
ies of waste, including mine
tailings, residues, slags, coal
fly ash, and flue gas, which
are often rich in valuable
critical minerals.

Mine tailings, the fine-
grained material left after
mineral beneficiation and
processing of the primary
raw material, contain critical
minerals such as cobalt,
nickel, vanadium, gallium,
indium, and rare earth ele-
ments.

Recovery of critical miner-
als from wastes offer some
major advantages, if success-
fully operationalised.

The cost of critical miner-
als recovery may be signific-
antly reduced as the materi-
als have already been mined
and processed to some ex-
tent.

This will also reduce the
overall waste generation of
the ongoing metal extraction
operations.

India already has an estab-
lished mining industry which
has a strong presence in base

Dhanlaxmi Bank
Q3 net surges to
X19.85 crore

|
Our Bureau
Kochi

Thrissur-based Dhanlaxmi
Bank registered a net profit
0f¥19.85 crore in Q3 of FY25
against ¥3.05 crore for the
same period last fiscal.

Operating profit for the
period was %26.58 crore
against ¥11.16 crore for the
same period in last financial
year.

The bank’s total business
reached 326,443 crore as of
December 31, 2024, up from
324,654 crore, registering
7.26 per cent growth.

Total deposits increased
to 15,068 crore from
14,340 crore, up 5.08 per
cent. CASA deposits in-
creased to 4,602 crore from
4,460 crore.

Ajith Kumar KK, Man-
aging Director and CEO,
said, “The results are en-
couraging, and the bank
could achieve progress in all
fundamental indicators. We
remain committed to main-
taining positive mo-
mentum.”

metals including iron, alu-
minium, copper, zinc, lead
and tin. These generate sig-
nificant mining waste.

So, India can address a
portion of its critical mineral
needs while reducing the en-
vironmental impact through
a policy on the recovery of
critical minerals from sec-
ondary sources, including
tailings.

How does the tailings
policy work?

A policy on the recovery of
critical minerals from sec-
ondary sources, including
tailings, will include liberal-
ising the legal regime for the
economic extraction of crit-
ical minerals from secondary
sources such as coal fly ash,
metallurgical slags, mine
tailings, and so on.

It will encourage R&D for
extraction of various critical
minerals found from second-
ary sources.

The policy shall also try to
incorporate funding mech-
anisms (grants, subsidies,
tax benefits and such) that
can support the establish-
ment and scaling up of exist-
ing and new recovery facilit-
ies by leveraging the
National Critical Minerals
Mission.

Will it incentivise
miners?
Extraction of critical miner-
als from dumps/tailings is
capital intensive, and volume
is much less. To facilitate ex-
traction of such critical min-
erals, we want to incentivise
miners.

Accordingly, proposal for

allowing inclusion of any
other mineral including crit-
ical minerals in the mining
lease on payment of an addi-
tional amount specified in
new Eighth Schedule of the
Act is placed for seeking
comments of stakeholders.

Are additional mining
reforms being explored?
The Ministry has undertaken
significant reforms in the
past 10 years from introduc-
tion of auction for grant of
minerals concession in 2015
to recent reforms in 2023.

In order to further pro-
mote ease of doing business
(EoDB) as well as fulfilling
the objectives of self-suffi-
ciency in critical minerals
and to achieve the goal of
Viksit Bharat by 2047, my
Ministry has issued a con-
sultation paper on certainre-
forms measures, such as re-
covery of associated critical
minerals; inclusion of con-
tiguous area (not exceeding
10 per cent of existing leased
area) in a lease for optimal
and scientific mining of
deep-seated minerals;
widening the scope of Na-
tional Mineral Exploration
Trust to facilitate use of the
fund in exploration and min-
ing in overseas and offshore
areas; and removal of the
mineral limestone, laterite
and dolomite from the list of
minor minerals so as to en-
hance their production.

Further, a consultation
paper on simplifying average
selling price (ASP) of iron
ore in the country is also un-
der process of consultation
with stakeholders.

‘Incentive needed for UPI
players to broaden coverage’

—
Piyush Shukla
Mumbai

Financial services players
have invested significantly
over the past years to propel
the growth of Unified Pay-
ments Interface (UPI) eco-
system, and to ensure lower
UPI transaction failure rate;
however, there needs to be
some form of economic in-
centive for such players to
further broaden the cover-
age of UPI among more
users, National Payments
Corporation of India (NPCI)
CEO Dilip Asbe said at the
Bharat Fintech Summit on
Wednesday.

Currently, there is no mer-
chant discount rate (MDR)
on UPI transactions, leading
to no revenue for players in-
vesting in the technology.
“There has to be economic
incentive for the ecosystem
to invest and grow. Today,
UPI must have crossed 17
billion transactions a month;
I think as a country we have
potential to cross 100-150
billion transactions,” Asbe
said.

“So how do we grow now?
If we have to bring in 300-
400 million people who are
not really digital savvy - if
you want them to come to di-
gital platforms - there has to
be some incentivisation.
When UPI started, there
were players giving some in-
centives, so I think some of
the practices would be re-
quired to expand the new
segment; similarly on the
merchant side, it goes
without saying,” he said.

Asbe said the NPCI, along
with industry forums, has
been working with the regu-
lator and government to as-
sess creating some reason-
able economic incentives for

the market to expand fur-
ther. “I believe we should see
some progress on that front.
I don’t know when exactly,
but we are in constant touch
with policymakers to review
the situation,” he said.

ONBOARDING MILLIONS
Asbe said there are massive
efforts required to bring mil-
lions of new, less digital
savvy customers, on the UPI
ecosystem. “About 400-500
million people, if you want to
bring them back to digital
payments, there is a different
level of efforts required. This
population will be more vul-
nerable in terms of educa-
tion and awareness; So
massive efforts are re-
quired,” he said.

Today, 95 per cent online
frauds are initiated by con-
sumers, and ecosystem par-
ticipants must invest in cre-
ating awareness about such
frauds. On its part, the NPCI
and the Reserve Bank of In-
dia (RBI) are running various
awareness programmes in
collaborations with promin-
ent personalities, he said.

Further, industry players
must also use new-age tech
to identity potential cyber
security risks. The country’s
legal system must also evolve
to ensure that fraudulent
activities are penalised at ap-
propriate level.

Demand growing for cloud infra

I
Vallari Sanzgiri
Mumbai

After banking and finance
sectors, Oracle India said it
has observed a demand for
cloud services from unicorns
like Swiggy, Flipkart and
Oyo, said Shailesh Singla,
Vice-President, Cloud Ap-
plications, Oracle India.

In earlier conversations
with cloud service providers,
businessline learnt compan-
ies are slow to moving on to
new technologies such as
cloud data services com-
pared to consumers who
have moved on from hard
drives to the cloud.

However, officials from
Oracle India said on Wed-
nesday they are noticing
growing demand in India for
cloud offerings, most re-
cently with unicorn
start-ups.

“Unicorns are a great area
for us, and we are partnering
with them to provide scalab-
ility and security. It’s becom-

PAIN POINTS. ‘CXOs focus on cost optimisation, improved

productivity’ GeTTy MaGES/ISTOCKPHOTO

ing a hub for us,” said Singla.
Prior to the CloudWorld
Tour Mumbai, company
leaders spoke about the de-
mand for Oracle Cloud ser-
vices in India.

GCOST OPTIMISATION

On the growing migration to
cloud services, Premalak-
shmi PR, Vice-President,
Technology Cloud at Oracle
India, said there are two pain

points that CXOs focus on:
cost optimisation and im-
proved productivity.

“From a cost standpoint,
price, performance, and se-
curity matter. We are able to
help customers achieve an
optimised cost of migration
by bringing in our cloud,
both from a performance
standpoint and a price stand-
point. From our pricing com-
pared to what the industry is

from unicorn start-ups: Oracle

‘We are able to
help customers
achieve an
optimised cost of
migration from
performance and
price standpoints’

seeing today, we are defin-
itely on the lower side. So,
that optimises their overall
cloud transformation jour-
ney,” said Premalakshmi.

Oracle announced the ex-
pansion of NetSuite, an
American cloud-based soft-
ware company, to expand its
footprint of data centres
around the world.

NetSuite will open data
centres for the first time in
India, in Mumbai and Hy-
derabad. The move will help
India-based customers re-
duce cross-border data
transfers. It will provide dis-
aster recovery services while
helping geographical data
storage.
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HOUSING FINANCE  Tel: +91471 4911550; Email: sumesh.s@muthoot.com; Website: www.muthoothousing.com Extract of Standalone Unaudited Financial Results for the Quarter and Nine Months ended December 31, 2024 (% in lakhs)
EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER & NINE MONTHS ENDED DECEMBER 31, 2024 Preceeding Corresponding Nine months Nine months
) ) ; 3 Months ended . . Year ended
(All amounts are in INR Lakhs, unless otherwise stated) Particulars 31.12.2024 3 Months ended |3 months ended | period ended period ended 31.03.2024
Quarter ended Year ended o 20.09.2024 31.12.2023 231.12.2024 31.12.2023 T
Particulars Dec 31, 2024 Dec 31,2023 | Mar 31,2024
(Unaudited (Unaudited) (Audited) Total income from operations 1,31,305.10 1,24,627.04 1,22,555.01 3,83,683.93 3,57,675.32 4,56,923.10
1 | Total Income from Operations 10,061.59 7,668.31 29,272.82 -
2 | Net Profit/ (Loss) for the period (before Tax, Exceptional Net Profit / (Loss) for the period before Tax 27,496.62 26,247.26 20,208.40 75,990.16 61,147.20 75,650.04
and/or Extraordinary items) 1,192.15 1,214.75 4,670.31 "
3 | Net Profit/(Loss) for the period before Tax (after Exceptional 893.92 909.06 3.472.61 Net Profit / (Loss) for the period after tax 20,465.50 19,525.93 15,235.09 56,513.69 46,099.02 56,919.32
and/or Extraordinary items) ) ) T - -
4 | Net Profit / (Loss) for the period after tax (after Exceptional 893.92 909.06 3.472.61 Total Comprehensive Income for the period
| [ and/or Extraordinary items) ’ [Comprising Profit / (Loss) for the period (after tax) 20,229.69 19,483.42 15,392.19 56,389.46 46,339.55 57,164.99
5 | Total Comprehensive Income for the period [Comprising and Other Comprehensive Income (after tax)]
Profit / (Loss) for the period (after tax) and Other 893.92 909.06 3,450.72
Comprehensive Income (after tax) Equity Share Capital 1,115.39 1,115.39 1,115.39 1,115.39 1,115.39 1,115.39
6 | Paid up Equity Share Capital (Face value of Rs. 10/- each) 8,160.62 7,781.84 7,781.84
7 | Reserves (excluding revaluation reserve) _ _ 24.489.97 Other equity 1,58,577.37
8 | Securities Premium Account 13,492.11 11,370.90 11,370.90 Earnings Per Share (Face value of ¥10/- each)
9_| Net worth i i 37,458.68 31,400.38 32,271.81 (for continuing and discontinued operations) -
10 | Paid Up Debt Capital / Outstanding Debt 208,913.50 164,745.89 182,060.69
11_| Outstanding Redeemable Preference Shares - - - a) Basic () 136.59
12 | Debt Equity Ratio 5.47 5.02 5.77
13 | Earnings Per Share (of Rs. 10/- each) - not annualized for :
he quarters: b) Diluted (%) 136.59
1. Basic (in Rs.) 1.1 1.19 4.63
2. Diluted (in Rs.) 111 111 4.60 Note:
14 | Capital Red: tion R . . . . . . .
T Dabeatr sgjzr'g;ﬁoﬁsgg’;rve mﬁ m m 1 The above is an extract of the detailed format of Quarterly Unaudited Ind AS Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI
16 | Debt Service Coverage Ratio NA NA NA (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Financial Results are available on the websites of the National Stock
17_| Interest Service Coverage Ratio NA NA NA Exchange of India Limited (www.nseindia.com), BSE Limited (www.bseindia.com) and on the Company's website (www.pageind.com). The same can be accessed

Note: (a) The above is an extract of the detailed format of Unaudited Financial Results filed with the BSE Limited under Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Unaudited Financial Results are available on the website
of BSE Limited (www.bseindia.com) where the Securities of the Company are listed and the website of the Company at www.muthoothousing.com

by scanning the QR code provided below.

The detailed financial results and this extract were reviewed by the Audit Committee and approved at the meeting of the Board of Directors of the Company at
(p) For the other line items referred in‘ Rggulation 52(4) of the SEBI (Listing leigations and Disclosure Requirements) Regulations, 2015, pertinent the meeting held on 05th February 2025.
disclosures have been made to BSE Limited and can be accessed at www.bseindia.com.

By and on behalf of the Board of Directors

For Muthoot Housing Finance Company Limited
Sd/-

Suzannah Muthoot

Whole Time Director

(DIN : 09792874)

For Page Industries Limited
sd/-) VS Ganesh
Managing Director

DIN No.: 07822261

Place : Bengaluruy, India

Place: Kochi Dated : 05t February, 2025

Date: February 05, 2025
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|, KALPANA BHAT W/o Manjunath
Bhat, age &4 year Rio #03, 1st
Mani Road, 2nd corss near Pathala
Pancha Nagendra Temple, Mico Layout,
JC Nagar, Mahalakshmipuram, Bangalore
North-560086. Karnataka do here by state
on oath as under:

That my name is mentioned in Pass
Port as KALPANA and my aadhar car as
“KALPANA BHAT” that KALPANA BHAT
and KALPANA both are one and the same
not for different person.

| swron before notary MdRafeeq Ahmed

Jangole on 30th january 2025 at yadagiri.
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