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Metal stocks extend rally
on price, policy cues

Vedanta, Hindustan Zinclead as commodlty prices climb

" Singh, chief research officer at

DEEPAK KORGAONKAR
Mumbai, 14 Jonuary

Shares of metal companies, both
ferrous and non-ferrous, were In
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
per cent,

Vedanta hit a new high of
2679.45 before closing at ¥676, up
6 per cent. Hindustan Zinc
touched a multi-year high, rising
6 per cent to ¥670 before ending
4 per cent higher at 655. Hindus-
tan Copper gained § per cent to
%569, while Tata Steel rose 4 per
cent to ¥189.35. National Alumin-
fum, Jindal Steel, and Steel Auth-
ority of India advanced between
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Master Capital Services.

Analysts at Kotak Institutional
Equitles expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter (October-December/Q3) of
FY26. Zing, silver, aluminium, and
alumina prices changed by +13.6 per
cent, +43 per cent, +10 per cent and
(-)10.1 per cent quarter-on-quarter,
respectively,in dollar terms.

ForVedanta, the brokerage fore-
casts a 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year), driven by higher pricesin
the aluminium, zinc and silver seg-
ments and lower alumina costs,
partially offset by hedged volumes.

Spot commodity prices and a
‘weaker rupee suggest upside risks
toear Il

INVESTING IN 2026

Amid mixed outlook
for markets, BAFs may
help stabilise portfolios

SARBAJEET K SEN

Balanced advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity participation while con-
taining downside risk. In 2025, a
difficult year for equities, BAFs
delivered a category average
return of 5.2 per cent, outperform-
ing flexicap funds (3.6 per cent),
midcap funds (2.4 per cent), and
smallcap funds (-5.5 per cent).

tomonthly data

producers. The extension of safe-

fromthe Association of Mutual

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trend up, and vice versa.

“BAFs offer a framework-

Their calendar-year returns have
not turned negative in any of the
past 10 years. Huwever BAFs can

pure equity funds,” says Gupta.
“In2026, BAFsare likelyto
play astabilising role given the

sbecause
they moderate equity exposure.
They delivered average returns of
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most  diversified
equity categories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
ismoderated,” says Viraj
Gandhi, chief executive officer
(CEO), Samco Mutual Fund.

Well-suited to
currentscenario

Given the uncertain-outlook for
equity markets, BAFs may offer a
steadier ride than pure equity

{undslhisye “Giventhe cunenl
d

driven way for
navigate volatile markets by
dynamically adjusting exposure
between equities and debt. The
key objective is not to maximise
returns, but to offer stability and
diversification benefits,” says
Sorbh Gupta, head-equity, Bajaj
Tinserv Asset Management.
BATsalsoaddress the asset-
allocation challenge for investors.

gl

mixed market nves-
tors should expect relatively stea-
dier returns than pure equity
funds, with better downside con-
trol," says Gandhi.

Limitations remain

BAFsare not risk-ree. They carry
market risk and portfolio volatil-
ity: Monthly and quarterly
returns can turn negative. "BAFs
often create a false sense of
downside protection. But mean-
inglul draw-downs can occur in
the short term,” says Kumar. He
adds that the debt portion is
exposed to interest-rate, credit,
andliquidity risks. BAFs' actively
managed approach can push up
costs. “Since BAFs follow an
actively managed strategy, they
typically come with higher costs

ted the
equity markets, BAFs are likely to
show less volatility compared to

{ to passive or staticallo-
cation approaches. This can
impact net returns,” says Gupta.

Formoderate risk takers

BAFs suit investors who seek
cquity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors

2per centand § per cent. Icrasaid Vedantaisexpectedto guard duty and subsequent steel FundsinIndia(Amfi), 35 BAl's “Most people know they should with a three-five year horizon
Gold and silver hit freshrecord  report operating profit before price hikes should arrest the down- managed ¥3.23trillion worth of own both equity and debt, but who want equity participation
highs as softer US inflation data interest, tax, depreciation, and grade cycle for steel producers, the assets as on December 31, 2025. they struggle to decide whento and simplicity but don't like too

strengthened expectations of Fed=

amortisation of 348,500 -49.000

brokerage. sald Inits sector update.

They received net inflows of

lean more towards growth (equ-

much volatility can consider

eral Reserve rate cuts this year. crore in 2025-26 (FY26), supp y,volumes 316,518 crore in 2025. ity) versus stability (bonds). These dOUblE'diglt returns these funds. A 10-30 per cent
[¢] by higher p from an lyplcally pick up from Q3FY26, and funds’ mandate isto make those allocation is reasonable for retail
uncertainty continued todrivesafe- uptick in key  prices Most How BAFs work shiftssystematically or based on Perlod  Category averagereturns (%) {nvestors,” says Kumar.

haven demand, Civil unrestinIran  suchaszincand aluminium, along ferrous players reported high BAFs invest across equities and  fund managers’ discretion,” says fyear 7.2 PEmEEEEN Gandhi adds that BAFs

and rising geopolitical tensions with lower production costs as single-to low double-digit volume debt, with allocations guided by ~ Ravi Kumar TV, founder, Gaining 3year 1.0 EERISOMMSERRT work well for moderately
further supported buying interest benefits from ongoing backward growth, partly aided by the imple- internal models that respond to  Ground Investment. v conservative investors who

in precious metals, said Rahul integrationin the aluminiumseg- mentation of safeguard duty inthe market conditions and valu- S-year 103 EESIRNEN ‘want to balance growth with
Kalantri, vice-president (commod- mentbegintomaterialise.Record- last week of December 2025. ations. Fund managers construct ~ Performin tough times 10-year 9.9 ST some downside control.

ities) at Mehta Equities. highssilver prices are also expected The Indian  government portfolioswithintheseallocations ~ BAFs often hold up better than ~ Returns are for direct plans. Above

one-year retuns are annualised

Beyond uncer- to support inthe cur- imposed a final safeguard duty of 1 and continually review the mix.  diversified equity peers in Souree pbesin The writer is a Gurugram-based
tainty, structural demand remains  rent financial year (FY26). 2 per cent in late December 2025, Some asset management com-  choppy, range-bound phases. Lol journalist
firm, led by continued central bank Vedanta shares have gained as  leadingtoasharpriseinsteel prices.
gold purchasesand risingindustrial  investors respond positively to Spothot-rolled coil and rebar prices
consumption of silver driven by steady business performance and are already 7-8 per cent higher than . «
solarenergy.elenﬂcvehlcles anlﬁ& company\lpdates Fundamentally, the Q3 average, while coking coal IS rCnt agrcclncnt mandat()ry t() C]Zl]n‘l III{/\ rCl)thC?

Infrastructure,and  th 1} Eenerale 9 percent.

electronlcn. even as supply con- srrongcmh the fourth quarter Claimingtax rebate on house rent claiming HRA. But you must UPL, NEFT, or cheque transfers Payingrenttofamilymembers

straints persist.

Since January 8, Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zinc, silver,
lead, aluminium, copper, nickel,
and ofl and gas,

nesses and reward sharcholders
through regular dividends, making
the stock attractive for long-term
investors,

Theproposed demerger hasalso
lifted sentiment, as it is expected to
unfock value and sharpen focus
across businesses. However, high
debt levels and volatility in metal
prices remain key risks, said Ravi

(January-Marchl(M) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26 preview.

allowance (ITRA)is akey compo-
nentoftax planning, Butis arent
agreement mandatory for that?
Actually not. Contraryto popular
belief, arent agreement is not
mandatory under the Income
TaxAct, 1961, to claim HRA. “The
Income Tax Act does not make
rent agreement compulsory for

have proof that rent was actually
paid tothe landlord,” said
RuchitaVaghani,achartered
accountant,inapost onX.

Employees can substantiate
their HRA claims through:
®Rentreceipts

w Payment records such as IMPS,

Read full report here: mybs.in/2g366ns

# Landlord’s name and PAN, if
annual rent exceeds X1 lakh
“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over ¥100,000 and the landlord
refuses to provide their PAN, the
taxpayer must submit Form 10BA
explainingthe reason.

‘Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangementisgenuine. Rent must
be paid through banking channels
and the parents must report it
asincome in their tax returns, said
Vaghani. Any circular transactions
designed 1o artificially claim
HRA arestrictly prohibited.

COMPILED BY AMIT KUMAR

Aditya Birla Money Ltd. CAPIT EEEEI LIMITED)
¥ Y A pl A L CIN : L17111TN1946PLC003270
STOCKS & SECURITIES Regd. Office: Sula.karal. Virudhunagar, Tamil Nadu ~ 626003
Website: www.vtmill.com | Email: complianceofficer@vtmill.com | Tel: +91 452 2482595
OUTCOME OF BOARD MEETING
Puvsuam to Hagu!allon 29 read with Regulation 47 of the SEBI (Listing Obligations and
Di: i 2015, the outcome of the meeting of the Board of
Quarter Ended Nine Months Ended Year Ended Directors of the Company held on Wednesday, 14 January 2026 at 10.00 A.M., through Video
ar Particulars March Conference, is hereby informed as under:
No. 31,2025 30,2025 31,2024 31,2025 31,2024 31,2025 The Board has consldered and approved ;
1. The proposal for listing of the Company's equity shares on the National Stock
1. Total Income from Operatlons 1958.06 | 10,65062 | 1072015 | 33879.44| 3539218 | 4531450 Exchange of Indla Limited (NSE) and
2.| NetProfit/ (Loss) for the perlod 2134.63 1,020.98 3,086.71 5,612.04 8,900.17 | 10,164.80
(hefore tax, Exceptional and / or Extraordinary items) 4 2. The engagement of CS Amogh Diwan and CS Rohan Shinde, Practicing Company
3.| NetProfit / (Loss) for the perlod before Tax 182198 | 142098 | 30467 | 529939 890047 | 10,164.80 Secretaries; sacansultantsito sasistithe I d
(after Exceptlonal and / or Extraordinary items) review, certifications and llalson with NSE, SEBI and other regulatory authorities in
4.| NetProfit / (Loss) for the period after Tax 1,42217 1,014.55 2,181.49 3,97435| 6,486.49 7,419.08 withthe p listing, as inthe Notice of the Board Meeting.
(after and /or y items) i .
5.| Total Comprehensive Income for the perlod 1342.76 1558.75 2163.77 4,095.41 64713 730252 The above information Is also available on the website of BSE Limited and on the website of
[Comprising Profit / (Loss) for the perlod (after Tax) the Company.
and Other Comprehenslive Income (after Tax)] Date: 14.01.2026 For VTM Limited
6.| Paid-up Equity Share Capital (Face Value of Re.1/- each) 565.09 565.09 565.09 565.09 565.09 565.09 o Sd/- K Preyatharshine
7.| Reserves (excluding Revaluation Reserve) 2750364 | 2620088 | 2217684 | 27503.64| 22,176.84 | 23,048.24 Plage: Sulakaral, 4
8.| SecuritiesPremium Account 56575 | 56575 565.75 56575| 56575 | 56575 Virudhunagar. Gompany. Secretary
9.| Dehenture Redemption Reserve - - - - - -
10.| Capital Redemption Reserve - - - - - -
.| Networth 28,108.73 | 26,765.97 22,741.94 28,108.73 | 22,741.94 | 23,613.33
12.| Outstanding Debt 2,08,430.64 | 1,73,511.42 | 1,75,259.65 | 2,08,430.64 | 1,75,259.65 | 1,67,849.82
13, Shares (Nos. In lakhs) 16.00 16.00 16.00 16.00 16.00 16.00 INDBANK MERCHANT BANKING SERVICES LIMITED
14.| Debt Equity Ratio (No. of Times) 7.42 6.48 2 7.42 n 71 Stbeidary o indan Bark
15.( Deht Service Coverage Ratfo (Refer Note, 4) NA. NA. NA NA. NA. NA Regd. mo_m Floa, Khwaj Comple 1, Na["l“u‘) Ama Sada, Nandanam, cv-masooa;s Phone No.: 044 45313000/ 77
16.| Interest Service Coverage Ratlo (No, of Times) 161 158 200 165 207 1.90 . —
17.| Eamings Per Equity Share (of Re.1/- each) Statement of Un-Audited Financial Results for the quarter ended 31.12.2025
(a) Baslc 252 180 3.86 7.03 1n.48 1313 Ci i
: . . k . orresponding
(h) Diluted 2,52 1.80 3.86 7.03 1.48 13.13 W;!rl‘eg' Vegi' to date ""ed'! af\lbf"lr?s
ot endi ures ended In the
N S(’x Particulars 2 previous year
Notes:
| o —_——" 31/12/2025 | 31/12/2025 31/12/2024
2 e abort t o otracs of e s et of Unkad ool sty e N URE ST0OK Exchanges ivior aguiations 33 wid 5204 o the SEDI {Listing Obdgaons en Un-Audited | Un-Audited | Un-Audied
éo Ssuieion 1) of ru SEBr Liting Presaions. the oaeuet dbcour hact o Rs. lakhs
et
g i L e e eI 1 s e F P T B s T e
s asinss " 7 ofit / (Loss) for the period (before tax,
E::;n«':: IMOACE of these thanges on the basls of the best \ormation eva: u-mm vAtn the guidance mmw;’: me: Chartered by ot B4 ; Exceptional and / or Extraordinary ilems) 2819 788.04 18937
plrailaleig g Gﬁg Net Pr for th bet
:m 2 . - bgations. i o7t i e E e e 3. b :’M / (Loss) m' “:'x:)nnd etore 1ax (alter Exceptional 258.19 788.04 18037
For Aditya Birla Money Limited | St2nthe OR Code 4. [Net Profit / (Loss for the penod afler tax (after Exceptional
place: Mumbal Tushar Shah 10 view e results and / ot yitems) 191.66 Set.it 1.9
X Director i
Date : January 14, 2026 ; the Company 5.|Total Comprehensive income for the period [Comprisin
v DIN: 00239762 Pmml (Loss) |m the period (allu tax) and (‘z(hm pisng 187.14 57157 11402
income (after lax))
6. |Equity Share Capital 4437.82 4437.82 443782
7.|Reserves (excluding Revaluation Reserve) as shown in the
| IAudited Balance sheed of the previous o Anaras
8.|Earnings Per Share 3nl Rs.10/- each)
(for cmllnulnq and discontinued operations) -
1. Basic 0.43 1.33 0.26
2. Dituted 0.43 1.33 0.26
ote: (1) The a e S eting b0
i 14012058 01 o st Tormat b
a&mmomu)sdwnr > 2015. n"nmf
SE BSE:
mnn.»mmma-»uslrigﬁm 8]
- ’ Place: Chennal ARIMHU
Date: 14,01.2026 PRESIDENT AND WHOLE IIME DIRECTOR @
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IN THE COURT OF THE

ADDITIONAL DISTRICT

MUNSIFF AT ALANDUR
LA, No.2 of 2025

In
0.S. NO.48 OF 1998
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Mr.
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Sfo.
No. 9, 19" Street, B.V.
Nagar, Palavanthangal,
Chennai.
..The 2" Defendant

The above application was|
filed by the pelitioner to amend
the long and short cause title|
of LA.No.1 of 2025 and for
which paper publication was:
order by this Hon’ble Court. If
anyone is having objection for
the same may take notice and
appear before the Court on
20.1.2026 at 10.30 am to show|
their objection either in person
or through pleader, failing!
which the matter will be heard
and declared accordingly.

M.P.JOHN PETER

14.01.2026
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