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Yours Faithfully, 

For BANNARI AMMAN SPINNING MILLS LIMITED 

N KRISHNARAJ 
COMPANY SECRETARY 
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surajeet dasgupta
NewDelhi, 11 November

AttheendofSeptember,USPresident
DonaldTrumpannouncedan$18billion
investment inafully integratedsteel
plant inIowa—thelargestever fora
singleplant inAmericansteelmaking.
As ithappens, itwasalso thebiggest
investmentbyanIndianfirmintheUS.
Thecompanyputtingupthe

mega-project—throughitssubsidiary
MesabiMetallics—wasthe$18billion
Essargroup,whose interestsstraddle
energy, infrastructure,metals,mining,
retailandtech. It’snot theonlyonein
theUSplay:Suddenly,abevyof Indian
firms—others includeRelianceIndus-
tries,SunPharma,JSWgroup,Sterlite
groupandAbhyudaygroup—are
makingabeelinefor theUS.
LeveragingTrump’spushtobring

manufacturingbacktotheUSandgen-
eratenewjobs, theyhavecollectively
announcedinvestments
upwardsof$40billionthis
year—inpharma, tech,
refinery, infrastructure
andsteel.Thisdoesnot
includethe168,000bar-
rels-per-dayrefinerypro-
jectbyRelianceIndustries
withAmericaFirstRefin-
ing(AFR) inTexas,also
announcedbyTrump.JP
Morganestimates thefirst
phasecouldbring in$60billion.

Americanjobs
Notonlythat, theIndianfirmsthat
havedivulgedtheiremploymentplans
showtheywill createover11,000new
American jobs.Overathirdof the
$50billion investmentannouncedinthe
SelectUSAInvestmentSummit thisMay
camefromIndia. Incontrast, thetotal
investmentmadebyIndianfirmsinthe
USbetween2021-22 (FY22)andFY26was
$15.9billion,accordingtoIndian
governmentdata.
Ofcourse, toput it inperspective,

Indianinvestment isstill smallcom-
paredwithwhat thebigboysaresending
—Taiwan’sTSMCalonehascommitted
aninvestmentof$350billionforbuild-
ingchipfabricationplants intheUS.

SouthKoreahasactivated its$350billion
trade investmentdealwith itsfirms
planningtoputupgaspowerand
nuclearenergyplants.
WhichsectorsarebringingIndian

companies to theUS?Theleaderbya
mile is steelandsteelproducts.Asmany
asfivesteelcompanies—Essar,JSW
Steel, JindalPipe,JindalTubularand
WelpsunTubular—haveannounced
newinvestments intheUS.
Someof thismayhavetodowith

Trump’s tariffs,ofcourse.Bhavik
BhagwanjiShah,analyst,metalsand
mining,Choice InstitutionalEquities,
said: “Indiansteelmakersarenot invest-
ing intheUSbecauseIndia lacks
demand—theyaredoing itbecause
Washingtonhaseffectivelyclosedthe
borders to foreignsteel.”
ShahsaidTrump’s50percent import

tariffhaspricedoutoverseasshipments,
while federal infrastructurerules requi-
ringsteel tobe“meltedandpoured”

insidethecountry leaves
building localcapacity the
onlywayin.All inall, it
makesgoodbusiness
sensefor Indianfirms.
AsShahput it, “Tariffs

built thewallandhigh
domesticUSsteelprices
makeitworth it.”Accord-
ingtoestimatesbyglobal
pricingsystemSteel-
Benchmarker, thepriceof

hot rolledcoil steel in theUSisnearly
threetimesthatofglobalexport.
Itgetsbetter.TheUSisacompelling

marketwheredemandisgrowing:Many
of its factoriesareoldandinefficient,
basedonoldblast furnaces,andsome
havehadtoclosedown.The lastbigsteel
plantbuilt in thecountrywaswayback
in1966, so there isaneedfornewones.
Theproposedhigh-techEssarplantwith
acapacityof 10milliontonnesper
annum(mtpa)willaccount fora tenthof
totalUSproduction.

GoodforTrump?
Allof thiscomesashandyforTrump,
whohas just ledhisRepublicanParty to
oneof thebiggestmid-termwipeouts in
UShistory.Hewouldhavenotedthat
jobsareakeyEssar focus—6,000tem-

porary jobsduringconstructionand
1,750whentheIowaplantkicksoff.Plus
$95billion intotaleconomicoutputover
constructionand10yearsofoperation.
MesabiMetallicsChairmanRewant

Ruiasaid: “This isadefiningmoment for
Americansteel.Wearebuildingafully
integratedsteelplant fromtheground
up,connectingMinnesota ironore
resources (where$3billionhasbeen
investedandapelletplant isbeingcom-
missioned)withsteel-making inIowato
produce100percentAmericanSteel”.
ForMumbai-basedJSWSteel,which

hasannounceda$225million invest-
ment tomodernise itsprojects inOhio
andTexas, theUSisanimportant
market.ParthJindal,whooverseesUS
steeloperationsatJSWgroup,saidthe
companyhasalreadyinvestedclose to$3
billion intheUSofwhich$350million
hascomeinthe last threeyears tosetup
capabilities for“meltedandmanufac-
turedproducts”.
“These investmentsallowustomake

high-gradesteel inAmerica forcritical
sectorssuchasenergy, infrastructure,
transportationandforspecialisedappli-
cations,”headded.
Expertssaidthecompany, insteadof

importingsemi-finishedsteel slabs from
Brazil,MexicoandevenIndia—on
whichitdidnotget tariffexemptions—
ismodernisingtheOhioplant topro-
ducethethicksteel slabs intheUS.

Spookedbytariffs
Thethreatof tariffsalso loomsonthe
pharmasector.Althoughcurrently
exemptfromduties,Trumphas
threateneda100percent tariff from
August2028andupto200percentby
August2029ongenericdrugs. In2026,as
manyas11 Indianpharmamajorscom-
mitted$19billion—anchoredbySun
Pharma’sacquisitionofUS-basedOrga-
nan&Coforastaggering$11.5billion.
TheUSaccounts forasubstantial

35percentof Indianpharmaexport rev-
enue.AsKrishnanathMunde,associate
directorat IndiaRatingsandResearch,
put it: “Theriskofpotential future tariffs
hasmadelocalmanufacturingan
increasingly importantstrategiccon-
sideration,duetotheir largeexposureto
theUSmarket.Manufacturing locally

willhelpprotectmarketaccessandcut
exposureto future importbarriers.”
That isnot theonlyoverridingreason

tomanufacture intheUS.Crisil Intelli-
genceDirectorSehulBhatt said: “Inor-
ganic investmentsprovideafaster route
tomarketentry inahighlyregulated
environment.TheUSremainsanattra-
ctivedestinationowingto its largehealt-
hcaremarketandsustaineddemandfor
affordablemedicines,asegment in
whichIndianfirmshavebuilt strong
capabilitiesandcompetitiveadvantages
throughgenerics.”
Mundeadded:“Acquisitionsand

localcapacityexpansionintheUSalso
enablefirmstomovebeyondvanilla
generics tocomplexgenericsand
specialtyproducts”.SunPharma’s

acquisitionofOrganonhasdoubled its
revenueandgivenitaccess to10new
globalmarkets, includingChina.
Forothercompanies,manufacturing

intheUSallowsthemtobenear their
customers.SterliteTechnologies is
investing$100million inmakingoptical
interconnects,whichhelpmovemassive
amountsofdatabetweenserversat
lightningspeeds indatacentres.
Itbuiltaplant threeyearsagoto

manufactureopticalfibrecables in
SouthCarolina.GlobalCEORahulPuri
said: “Theprimaryreasonforus is tobe
nearourcustomers,as ithelpsreduce
theturnaroundtime,address their
needs fasterandmakes iteasier toco-
developproductsandundertake
researchanddevelopmentwithour

hyperscaleandtelecomcustomers.”

RIL’sgreenfield
Inrefining, theReliancedealappears to
beawin-winforbothsides,although
RILisyet tomakeanofficial statement.
Forone, theUShasnothadanymajor
greenfieldrefinerybuilt in the last50
yearsduetohugecostsandstiffenviron-
mental rules.The investmentbet isbig.
AFRinastatementsaida“globalsuper
power” (TrumpnamedRIL)haspro-
videda“nine-figure investment”ata
“10-digitvaluation”,hintingat its scale.
Aseniorexecutiveata leadingoil

companyawareof theUSmarket, said:
“Thebulkof therefiningcapacity inthe
GulfCoast intheUSisoptimisedfor
heavycrude,whichcontainsmoresul-
phur.But for themajorityof theshale
productionintheUS,whichyieldsultra
lightcrude, there isnotenoughrefining
capacity. It is thisgapthat theproposed
refiningplantcanbridge.”
Reliancehassignedabinding

contractwithAFRallowingit tobuy
products fromtherefineryfor20years.
Thiscouldalsogive Indiaahedge
againstdisruptions inWestAsiaand
repair India’s trade imbalancewiththe
US—anareaofconcernforTrump.

Mid-termposers
These investmentsarenotwithoutchal-
lenges,orat leastquestions.Will the
recentsweepingvictorybytheDemo-
crats inthemid-termelections, for
instance, forceTrumptomoveaway
fromthehightariffsandprotectionist
regime? Ifhedoesso, Indiansteelcom-
paniescould lose theirprotectionand
facecompetitionfromimports.
DouglasHoltz-Eakin,presidentof

thethinktankAmericanActionForum
wrote intheNewYorkTimes lastweek
that ifTrumpwereright, thecountry
wouldhavehadasurgeofnewsteelmills
and jobs inthesector.But inadecade
thatneedlehasnotmoved.
Inpharma,saysMunde, theDemo-

craticPartysweepcouldreducethe
urgencyof tariff-drivenmanufacturing
investments. “Webelievethat itwillnot
impact Indianpharma’sbroaderUS
investmentstrategy. Infact, lower tariff-
riskwouldbepositive forfirmsthatcan
continuesupplyingtotheUSefficiently
fromtheir lower-cost Indianmanufac-
turingbase.”Alternatively,pharma
executivessaid, theywillmake intheUS
andsupplyatahigherprice inapro-
tectedmarket.
Someanalystshavealsobeenscepti-

calabout therefineryproject—JP
Morganpointedout inanote thatassur-
ingprofitability insuchaproject
remainskeyandgovernment incentives
will likelyberequiredtosupport it.
Theanswers to theseconcernswould

alldependonTrump’snextmoves inthe
weeksandmonthstocome.

Made inUSA:
Thank you, India

Big Indian players in the US
Investment (in $ bn)

What’s an Indian company doing connecting steelmaking
in Iowawith iron oremines inMinnesota?

america is a
compellingmarket
where demand is
growing: many of
its steel plants are
old and inefficient,
and some have had
to close down

0.9

0.087

*Include: Lupin, Aurobindo Pharma, Biocon, Cipla, Dr Reddy's, Glenmark, Granules India, Jubilant group,
Piramal Pharma and Zydus Lifesciences. Source: US Embassy, White House public announcements

Mesabi Metallics
(Essar group)
n Project: Steel plant and iron
mining with pelletisation plant;
Expected to generate 1,750 jobs in
the US, 6,000 during construction

Abhyuday group
n Project: Set up plug and play
manufacturing infrastructure in
aerospace, defence, healthcare,
etc, in 5 locations; expected to
generate 1,500 jobs

Sun Pharma
n Project:
Acquisition
of Organon

Sterlite Technologies
n Project:
Manufacture optical
interconnect;
expected to
generate 500 jobs

JSW Steel
n Project: Plant
modernisation; expected to
generate 1,000 new jobs

Jindal Pipe & Jindal Tubular
n Project: Expand steel pipe
facility; expected to generate
140 jobs

Other pharma
companies*
n Project:
New capacity
and acquisi-
tions in the US

illustration: binay sinha
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE
QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026

The Board of Directors of the Company, at the Meeting held on November 11, 2026
approved the unaudited financial results of the Company, for the quarter and half year
ended September 30, 2026.

The full format of unaudited financial results is available on the stock exchange websites
www.nseindia.com, www.bseindia.com & Company’s website www.bannarimills.com
and can be accessed by scanning the QR code.

Note : The above intimation is in accordance with Regulation 33 read with Regulation 47(1) of the SEBI (Listing Obligation & Disclosure
Requirements) Regulations, 2015.

For and on behalf of the Board of Directors

S.V. Arumugam
Managing Director

DIN: 00002458

Place : Coimbatore
Date : 11.11.2026

Regd. Office : 252, Mettupalayam Road, Coimbatore - 641 043.
Telephone : (0422)-2435555, 2447959 E-mail : accts@bannarimills.com

CIN : L17111TZ1989PLC002476 Website : www.bannarimills.com
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BANNARI AMMAN SPINNING MILLS LIMITED

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2026

Particulars
Quarter Ended Six months Ended Year Ended

30/Sep/2026
(Unaudited)

30/Sep/2025
(Unaudited)

30/Sep/2026
(Unaudited)

30/Sep/2025
(Unaudited)

31/Mar/2026
(Audited)

Total Income from Operations 4,910 5,062 9,337 8,775 21,811
Net Profit/(Loss) for the period before
tax (before Exceptional items) 754 1,246 1,451 2,118 4,888
Net Profit/(Loss) for the period before
tax (after Exceptional items) 754 1,246 1,451 2,118 4,731
Net Profit/(Loss) for the period after tax 533 914 1,044 1,558 3,494
Total Comprehensive Income for
the period [Comprising Profit/(Loss)
for the period (after tax) and Other
Comprehensive Income (after tax)] 494 954 1,093 1,470 3,659
Equity Share Capital 318 318 318 318 318
Other Equity 14,142
Earnings per share of ₹1/- each (not
annualised)
(a) Basic (in ₹) 1.68 2.87 3.28 4.90 11.00
(b) Diluted (in ₹) 1.68 2.87 3.28 4.90 11.00
Notes:
1. Summarised Standalone Unaudited Financial Performance of the Company is as under:

Particulars
Quarter Ended Six months Ended Year Ended

30/Sep/2026
(Unaudited)

30/Sep/2025
(Unaudited)

30/Sep/2026
(Unaudited)

30/Sep/2025
(Unaudited)

31/Mar/2026
(Audited)

Total Income from Operations 4,631 4,786 8,599 8,232 20,097

Profit/(Loss) before tax (before
Exceptional items) 767 1,275 1,437 2,165 4,703

Profit/(Loss) before tax (after
Exceptional items) 767 1,275 1,437 2,165 4,546

Profit/(Loss) after tax 555 955 1,060 1,625 3,367

Total Comprehensive Income 549 924 1,123 1,448 3,309
2. The above is an extract of the detailed format of unaudited financial results for the quarter and six months ended
September 30, 2026 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended). The full format of the financial results for the quarter and six months
ended September 30, 2026 are available on the Stock Exchange's websites (www.bseindia.com and www.nseindia.com)
and on the Company's website (www.triveniturbines.com).

For TRIVENI TURBINE LIMITED
Sd/-

Place: Noida (U.P.) Dhruv M. Sawhney
Date: November 11, 2026 Chairman & Managing Director

(` in Millions, except per share data)

Registered & Corporate Office: 401, BPTP Capital City, Sector-94, Noida, Uttar Pradesh-201301
Website: www.triveniturbines.com | CIN: L29110UP1995PLC041834

TRIVENI TURBINE LIMITED
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE 

QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026

The Board of Directors of the Company, at the Meeting held on November 11, 2026 

approved the unaudited financial results of the Company, for the quarter and half year 

ended September 30, 2026.

The full format of unaudited financial results is available on the stock exchange websites 

www.nseindia.com, www.bseindia.com & Company’s website www.bannarimills.com 

and can be accessed by scanning the QR code.

Note : The above intimation is in accordance with Regulation 33 read with Regulation 47(1) of the SEBI (Listing Obligation & Disclosure 
Requirements) Regulations, 2015.

For and on behalf of the Board of Directors

S.V. Arumugam

Managing Director

DIN: 00002458

Place : Coimbatore

Date  : 11.11.2026

Regd. Office : 252, Mettupalayam Road, Coimbatore - 641 043.
Telephone : (0422)-2435555, 2447959     E-mail : accts@bannarimills.com 

CIN : L17111TZ1989PLC002476 Website : www.bannarimills.com
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