
Capex Monetisation

Initiated
Large Share of New Capacity 
Commissioning in FY26 & FY27
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Vedanta Group Structure

As of 30 -June -25  

Unlisted entities

Listed entities

56.4%

Vedanta 

Resources Ltd

61.8%

Zinc India

 (HZL)

Vedanta Ltd  (VDL)

Subsidiaries of Vedanta Ltd

Á Sesa Iron Ore

Á Sterlite Copper 

Á Power (600 MW Jharsuguda)

Á Aluminium (Odisha aluminium and power assets)

Á Cairn Oil & Gas2

Á Athena 

Divisions of Vedanta Limited

Talwandi 

Sabo Power 

(1,980 MW)

100%

Zinc 

International
(Skorpion -100%

BMM & 

Gamsberg -74%)

100%51%

Bharat 

Aluminium 

(BALCO)

95.5%

ESL Steel 

Limited

100%

Ferro Alloys 

Corporation 

Ltd. (FACOR)

Meenakshi

Energy 

Limited

(1000 MW)

Vedanta 

Displays 

Limited

Vedanta 

Semi -

conductor Pvt 

Limited

100% 100% 100%

Konkola  Copper 

Mines (KCM)

79.4%

Vedanta Inc

Vedanta Ltd Consolidated

Sterlite Electric

Ltd

Sterlite Grid 5 

Ltd

Serentica  

Renewables

71.3%42.90%

Note: 
1 Fully-diluted basis
2 50% of the share in the RJ Block is held by a subsidiary of Vedanta Ltd.;
3 Demerged from STL Tech and  is scheduled for listing

Sterlite 

Tech (STL)

59.4%1 35%

STL Networks

Ltd 3

42.90%
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VDL: Diversified Mineral and Natural Resources Player

LIBERIA
(Iron Ore)

NAMIBIA
SCORPION 

MINE
(Zinc)

SOUTH AFRICA
BLACK MOUNTAIN 
MINE & GAMSBERG
(Zinc)

UAE
Fujairah Gold

EAST ASIA
Glass

INDIA
MULTIPLE

INDIA

COPPER

ALUMINIUM (45% Market Share)

POWER

IRON ORE

ZINC (75% Market Share)

OIL & GAS

GLASS

MULTIPLE 
 
(Lead, Silver, Steel, 

Alumina, FerroChrome, 

Cement, Met Coke, Coal, 

Bauxite etc.) 

15+ 
Commodities 

Exposure

60+ 
Markets 

Exposure

Market Leader in 

India for Key 

Commodities

Critical Mineral Blocks 

Secured: 10

Vanadium, Graphite, 

Cobalt, Manganese, 

Potash & Halite, Tungsten 

(2), Gold, Nickel 

Chromium & PGE (2) 

Note: Maps not to scale;
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VDL: Five Business Segments

Note: Capacities include projects under commissioning(FY28e); * Post Expansion; VAL: Vedanta Aluminium; LNJ: Lanjigarh; VZI: Vedanta Zinc International;

Vedanta Limited (VDL)

Aluminum

3rd Largest Aluminium Producer 

Globally (Ex ï China)*

VAL Jharsuguda ( 2 MTPA)

VAL LNJ  Refinery ( 5 MTPA)

BALCO  (51%) (1 MTPA)

Power

5th largest private sector 

thermal power generators

TSPL (1980 MW)

Athena Power (1200 MW) 

Meenakshi  (1000 MW)

JSG IPP (600 MW)

Zinc India

1.2 MTPA (Mining ) 

1.13 MTPA (Smelting )

61.8% 100%

Other Assets

VZI (525 KTPA)

Tuticorin, Silvassa

Fujairah, Nicomet & Others

Worldôs Largest Integrated 

Zinc Producer

Oil & Gas

Indiaôs largest private sector 

crude oil producer

Steel & Ferrous

One of the largest Indian 

private sector exporter of 

iron ore

Sesa Iron Ore

Sesa VAP

ESL Steel (3.5 MTPA)

WCL (Liberia)

Cairn Oil and Gas 

Zinc, Silver & Other Base Metals

Ferro Chrome (500 KTPA)



Strong 

Performance 

Record & 

Reserves Base
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VDL: Long Life Reserves 

Coal
One of the largest captive coal resources in India 

25+

Iron ore India
One of the largest Iron ore exporter in India

6.2 mnt10+

Oil & Gas
Indiaôs largest private-sector crude oil producer

103

kboepd
6+

Zinc India
Largest integrated zinc-lead producer

Aluminium
Strategically located large-scale assets with integrated power

R&R Life

1,052 kt

2,422 kt

FY2025 

Production

25+

Zinc International
One of the largest undeveloped zinc deposits

177 kt20+

Silver
3rd largest silver producer globally

687 tons25+

Ferro Chrome
Pioneer in UG Chromite Friable Mining

83 kt15+

25+

Iron ore Liberia
One of the largest Iron ore resource base in the world

0.7 mnt50+

2.3 mnt

Positioning
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VDL: Strong Performance Track Record

Strong EBITDA Performance

In $ bn
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Note: Exchange rate assumed is 1 USD = 85 INR; All commodity and power capacities rebased to Copper equivalent capacity (defined as production x commodity price / 
copper price) using average commodity prices for FY 2025. Power rebased using FY 2025 realisations, Copper custom smelting production rebased at TC/RC for FY 2025, Iron 
ore volumes refers to sales with prices rebased at realized prices for FY 2025;
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VDL: Focus on Cost Leadership
Zinc India Aluminium Zinc International 

Current 

Positioning 

Business

Likely 

Positioning 

after 

expansion

Drivers 

1st decile position 
in global zinc mine cost curve

1st quartile position 
in global aluminium cost curve

2nd quartile position 
in global zinc mine cost curve
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Strengthening our existing top decile 

cost position 
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Cost of Production

Zn

Zn

Transitioning from top 50th percentile 

to top quartile 

COP reduction in Aluminium 

$641/t (24%Ź) over last 11 quarters

COP reduction in Zinc India

~$283/t (23%Ź) over last 10 quarters

COP reduction in Zinc International

$441/t (26%Ź) over last 5 quarters

Aluminium Zinc India Zinc International

100% Backward Integration and Efficient 

Buying and Logistics solutions

Å Lanjigarh Refinery Expansion (2 Ą 5 MPTA)  

Å Operationalising Bauxite Mine (+9 MTPA)

Å Operationalising Coal mines (+ 34 MTPA) 

Focus on backward integration & Expansion

Å 530 MW Renewable energy

Å Commissioning of Bamnia Kalan Mine

Å Fertilizer 510 KTPA (DAP/NPK)

Å 250 KTPA Zinc smelter expansion

Economies from Scale

Å Gamsberg Phase 2 (+200 KTPA)

Å Total MIC capacity (Gamsberg + BMM) to be 

500+ KTPA
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VDL: ESG Leadership

Integrating ESG through quality initiatives 

30%

26%

14%

9%

7%

6%

3%
3%

Total 350+ 

high impact 

ESG initiatives 

ongoing 

across the 

Group

Health and Safety

Net Zero Carbon

Innovation and circular economy

Water

Nutrition, Healthcare & Welfare 

DEI 

Skilling  

Community 

Governance  

S&P Global 

CSA
Hindustan Zinc* Vedanta Aluminium 

Category 
Diversified Metals & Mining peers 

(248 in numbers)

Aluminium Peers

(30 in No.)

Rank (2024) 1st 2nd 

Positioning Top 1% Top 10%

2024 Score 86/100 77/100

Historical 

Ranking 2 

2021 2022 2023 2024

5th

3rd

1st 1st

2021 2022 2023 2024

4th

2nd

1st

2nd

Top Rank in the S&Pôs Global CSA 2024

Note: Ranking as on December month of the respective year; 

Á Hindustan  Zinc  Ltd . is the first  Indian  Company  to join International  Council  on Mining  and Metals  

(ICMM), a global industry body that brings together leading mining & metals companies and associations to 

improve sustainable development performance in the sector.



Growth Capex 
Encompassing all 5 
Business Segments
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Compelling Story on Domestic Demand of Minerals 

Global Mineral Demand for Energy Transition (2022 ï 2050)

IronAluminiumCopper Zinc Lead Nickel SilverSteel

3.2x

4.2x

3.1x

3.3x
3.4x

1.8x

4.5x

1.2x

Commodity Demand CAGR (2024 -2030)

Source: S&P Global, Wood Mackenzie, OPEC World Oil Outlook 2024, ICRA;

India DemandGlobal Demand

1.7%
2.1%

1.2%
(0.1%) 0.7%

7.3%

6.5%

4.0%

6.0% 6.0%

6.5%

Aluminium Zinc Oil & Gas Iron Ore Finished
Steel

Power



Aluminium

2 Ą 5 Ą 6
Alumina Capacity (MTPA)

(5 MTPA in FY26, 6 MPTA - FY28) 

Smelting Capacity (MTPA)
(3.1 MTPA by FY28) 

2.4 Ą  2.88 Ą 3.1

Oil Production (kboepd)
(125 kboepd in FY28)

103 Ą 125Ą 150
Merchant Power Capacity (GW)

(FY26) 

2.9 Ą 4.78

Merchant PowerOil and Gas

Merchant Iron Ore (MTPA)
(17 MTPA in FY28)

12 Ą17Ą 30

Steel Capacity (MTPA)
(3.5 MTPA by FY28) 

1.7 Ą 3.5**

Iron & Steel

1.1 Ą 1.13Ą1.38* 
Smelting Capacity (MTPA)

(1.38 MTPA by FY29) 

 

Zinc India

325 Ą 525 
MIC Capacity (KTPA)

(525 by FY26) 

Zinc International

Ferrochrome Capacity (KTPA)

(500 by FY28) 

145 Ą 500

Zinc & Silver

800 Ą 830
Silver Capacity (TPA)

(FY29) 

14Note: Exchange rate assumed is 1 USD = 85 INR; *250 KTPA Expansion Project: Commissioning 
timeline of 36 months from the zero date; **Steel Capacity expansion post necessary approvals

IPortfolio Expansion Guided by Capex
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Cost LeadershipProjects Commissioning Schedule
Business Segment FY26 FY27 / FY28

Aluminium

Å BALCO Smelter Expansion

Å Lanjigarh Expansion 3.5 to 5 MTPA (Train-2 expansion) 

Å Kuraloi Coal Mine

Å VAP capacity increase to 2.5 MTPA

Å Sijimali Bauxite Mine

Å Ghogarpalli Coal Mine

Å Debottlenecking to 6 MTPA at Lanjigarh

Å Smelter capacity expansion to 3.1 MTPA & VAP to 2.8 MTPA 

Zinc India

Å 160 KTPA Debari Roaster

Å 21 KTPA Cell House Debottlenecking

Å Hot Acid Leaching Plant (27 TPA silver + 6 KTPA lead)

Å 510 KTPA Fertiliser Project

Zinc International Å 200 KTPA MIC Gamsberg Ph-2

Oil & Gas

Å ASP Project at Mangala Cluster óCô (initiated)

Å Unconventional exploration in Barmer Basin (initiated)

Å Exploration cum appraisal campaign in West Coast (initiated)

Å Appraisal of Rudra discovery in Northeast

Å Full scale ASP execution across MBA fields

Å Exploration wells in East Coast Deep Water Block

Å Tight Oil monetisation in Barmer basin

Å Exploration across prospects in North East

Iron Ore

Å Bicholim Mine (Goa) expansion from 3 to 3.6 MTPA

Å 0.5 MTPA Cudnem Mine (Goa)

Å 420 KTPA DI Pipe Plant (Goa) 

Å Bicholim Mine (Goa) expansion from 3.6 to 4.32 MTPA

Å Janthakal Mine (Karnataka)

Å 4 MTPA Wet Beneficiation Plant at IOK

Ferrochrome

Å Ostapal Underground Operations

Å 0.5 MTPA Chrome ore Beneficiation Plant

Å Restart of Kalarangiatta Mine

Å Smelter Plant Production to 500 KTPA

Steel Å Railway Siding and Raw Material Handling System

Å Coke Oven of 0.5 MTPA

Å Doubling of VAP capacity from 1.4 to 2.8 MTPA

Å Hot Metal Capacity Expansion from 1.7 to 3.5 MTPA

Power
Å 1000 MW at Meenakshi Power (already commissioned)

Å 1200 MW at Athena (600 MW already commissioned )

I

Note: Text highlighted in Blue represents projects that have already commenced or have been commissioned
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Capex of ~ $10 bn Under Implementation

Note: Exchange rate assumed is 1 USD = 85 INR; 1 Amount without interest; 2 ƓƓƖŸƻĲĬЮŔŰЮ ƨŊѢΥΨзЮпЮŔŰĦũƨĬĲƚЮestimated development  & exploration capex for FY27 & FY28 in 
addition to approved capex for FY26

Business Capex in Progress (In  Crore)
Approved / 

Estimated Capex

Spent up to 

1QFY26

Unspent as on  

30th Jun 25

Total 81,743 33,408 48,335

Aluminium

Jharsuguda:  VAP Capacity Expansion and Others 1,514 1,214 300

Mines:  Coal & Bauxite Mines (Jamkhani, Radhikapur, Kurloi,Ghoghrapalli,Sijimali) 9,945 1,922 8,023

Lanjigarh Refinery:  2 to 5 MTPA 6,585 5,526 1,059

BALCO:  Smelter and VAP Capacity Expansion 11,816 7,972 3,844

Zinc & Other Base 

Metals

Zinc India 1 

Roaster VI 1,025 884 141

Fumer 620 561 59

Fertiliser 1,850 872 978

HZAPL 192 162 30

Smelter DBN (21 KTPA) 350 198 152

Lead Silver recovery 140 19 121

BKM 100 15 85

250 KTPA Integrated Zinc Metal Complex 12,000 0 12,000

10 MTPA Tailing Recycling2 3,823 0 3,823

Zinc International

Gamsberg Phase II Project 4,675 2749 1,926

Copper & Nicomet

KSA Rod Plant 176 43 134

Oil and Gas Mangala, Bhagyam & Aishwariya infill, ASP Facility, ABH infill, RDG infill, Exploration (OALP & PSC). 15,709* 6,245 9,464

Iron, Steel & Ferro 

Chrome

ESL Steel:  1.7 to 3.5 MTPA Hot Metal 2,516 1,585 931

IOB: DIP Project 722 174 548

FACOR:150 to 450 KTPA Ferro Chrome 2,650 439 2,211

Power
Athena:  Power Project (1200 MW) 4,435 2,456 1,979

Meenakshi: Power Plant Project (1000 MW) 900 372 528



Earnings Roadmap of
Business Segments

Aluminium

Zinc

Oil & Gas

Iron & Steel

Power



Aluminium
Top 3 Position Globally 
(ex-China)



Indian Aluminium Producers (MTPA)
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Worldôs 3rd Largest Aluminium Producer* (ex-China)

2.88*

1.35

0.46

Vedanta
(Post Expansion)

Hindalco NALCO

Global Producers (MTPA)

5.9

5.1

4.1

3.7

3.3
3 2.88*

2.7
2.4

Hongqiao Chinalco RUSAL Xinfa Rio Tinto SPIC Vedanta
(Post Expansion)

EGA Alcoa

- China

- Rest of the World

Note: *Post Expansion in FY27;

5 coal and 2 bauxite mines within 100kms of our plants

A l u m i n i u m  B u s i n e s s



I

20

Integrated Operations
5 coal and 2 bauxite mines within 100kms of our plants

A l u m i n i u m  B u s i n e s s

India

Bauxite

Plant

Coal Mine

Port

Paradip port

Chhattisgarh

Odisha

Korba  Smelter 

(BALCO)

Lanjigarh  Alumina Refinery

Sijimali

OMC Kodingamali

Barra Jamkhani

Kuraloi Jharsuguda Smelter

Radhikapur

Gopalpur Port

Vizag Port (VGCB)

Kakinada

Kolkata port50 ï 100 

kms

50 ï 100 

kms 

radius

50 ï 100 

kms 

radius

Ghogharpalli
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Long -life R&R Portfolio to Service Domestic Demand

Sijimali 300

Bauxite Mines Res.1 
(Mnt)

Capacity 

(MTPA)

9/122

R&R India Demand

Coal Mines

Kuraloi

Ghogharpalli

Jamkhani

Radhikapur

145

550

150

110

Res.1 
(Mnt)

Capacity 

(MTPA)

8

20

6

2.6

Barra TBDTBDBarra TBDTBD

Captive Mining Capacity

Bauxite: 0 Ą 9 Ą 12 MTPA

Coal: 2.6 Ą 10.6 Ą 36.6 MTPA

2.9 3.1 3.3 3.5 3.7

2.6 2.7 3.0 3.2 3.4

2025 2026 2027 2028 2029

India Aluminium Requirement 2025 -29 (KTPA)

Primary (kt) Secondary (kt)

5.5
5.9

6.3
6.7

7.1

Source: CRU

A l u m i n i u m  B u s i n e s s

Note: 1. Mineable Reserves as on 31st sƨũѢΥΨзЮΥдЮ9ƨƖƖĲŰƣЮċƓƓƖŸƻċũƚЮŉŸƖЮάЮ~ÑÂ еЮƣŸЮċƓƓũǃЮŉŸƖЮċŰŸƣőĲƖЮΦЮ~ÑÂ з
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Integration Roadmap

FY23 exit

SMELTER 
(MTPA)

REFINERY 
(MTPA)

VAP CAPACITY 
(%)

CAPTIVE COAL 
(MTPA)

BAUXITE (MTPA)
CAPTIVE + OMC

FY24 exit FY25 exit FY26 exit FY27 exit FY28 exit

3

2.3

2

61%

3.6

15

3.1*

6*

90+%

22

10

2.88

5

90+%

17

5

2.75

5

90+%

5

3

2.4

3.5

71%

2.6

3

2.4

2

61%

3.6

Note: Nos indicate exit figures for respective periods; *Including projects under evaluation; Captive Bauxite: Contribution of Sijimali mine considered from FY26 onwards
Captive Coal Mines: Kuraloi volumes considered in FY26; Ghogarpalli contribution also considered in FY27;

A l u m i n i u m  B u s i n e s s

Extensive resources to support low-cost large-scale mining
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Targeting Cost Leadership 

Cost of Production EBITDA ($ Bn)

Barra TBDTBD
2.1

3.2

4.0

FY25 FY27e FY28e

2.4
2.5

2.8 2.88

FY25 FY26e FY27e FY28e

1835

1600-1650 1550-1600

FY26: Commissioning of BALCO Smelter, Lanjigarh Train-2, Sijimali Bauxite Mine and Kuraloi Coal Mine

FY27: Commissioning of Ghogharpalli Coal Mine

1700-1750

Note: Exchange rate assumed is 1 USD = 85 INR; *Including trial run production;

A l u m i n i u m  B u s i n e s s

Volume* (MTPA)

Hot Metal Cost ($/t)

FY25 FY26e FY27e FY28e Å LME: 2500 $/t (FY27); 2575 $/t (FY28)



Zinc & Silver
Global Leader in 

Zinc & Silver








































