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2 THE SMART INVESTOR 

Cement firms feel the 
weight of W Asia war 
After stable Q4, rising 
fuel, packaging costs 
may impact sector’s 
margins, say analysts 

PRACHI PISAL 

Mumbai, 26 May 

Top Indian cement makers closed 
the March quarter of 202526 
(Q4FY26) onastable footing, aided 
by demand, price recovery and 
operating leverage benefits, 
thoughinput cost pressureslinked 
to the West Asia conflict began 
weighingon them. 

The sector reported volume 
growth of around 8 per cent year- 
on-year(Y-0-Y)inQ4onahighbase, 
taking overall FY26 expansion to 
7per cent, according to Anand Kul- 
Karni, director at Crisil Ratings. 
Demand was supported by hous- 
ing, which accounts for 55-60 per 
cent of the total cement consump- 
tion, and infrastructure activity. 

UltraTech Cement and Shree 
Cementoutperformed theindustry 
with volume growth of 9 per cent 
and 11 per cent, respectively. Ana- 
lysts attributed UltraTech’s per- 
formance to premium products, 
improved regional execution and 
supply-side optimisation. Shree 
Cement gained from a strategic 
pivot toward volume growth after 
earlier prioritising price discipline. 

Dalmia Bharat and Ambuja 
Cements underperformed their 
peers, noted analysts. Dalmia 
Bharat'svolumeswere impacted by 
an unexpected shutdown in the 
eastern region, while Ambuja’s per- 
formance was affected by a slower 
ramp-up of acquired assets. 

“Realisation trends in Q4FY26 
were modestly positive but uneven 
across players, indicating that the 
recoveryindemandhasyettotrans- 
lateinto a broad-based pricing up- 
cycle” said Akshay Shetty, research 
analystat Mirae Asset Sharekhan. 

Raghav Maheshwari, research 
analyst at Equirus Securities, said 

A 

the sector’s Y-0-Y profitability was 
‘marginally lower dueto flattish real- 
isation growth and higherpackaging 
costs. Overall realisations declined 1 
per cent Y-o-Y due toa higher base 
last year followingsteep price hikes. 

The sector profitability imp- 
roved sequentially, aided by better 
realisations and lower operating 
costs. Kulkarnisaid earnings before 
interest, tax, depreciation and 
amortisation (Ebitda) per tonne 
stood at around ¥1,060 in Q4FY26, 
largely unchanged from the pre- 
vious year. However, for FY26, 
ebitda per tonne improved by 
150-175 to exceed ¥1,000, led by a 
recovery in average realisations. 

Kulkami noted that cement 
prices fell sharply following the 
rationalisation of goods and services 
taxratesin September 2025, making 
Y-0-Y comparison pointless. Sequ- 
entially, however, cement prices 
recovered by 2-2.5 per cent in the 
March quarter compared to Dece- 
mber2025 levelsand afterweakness 
inthesecond and third quarters. 

Analysts said the cement 
industry’s biggest concern is the 
impact of the West Asia conflict on 
input costs. Maheshwari said coal 
and petcoke prices have increased 
30-35 per cent from average 
Q3FY26 levels after the Iran war 
began in late February. However, 
most companies did not witness 
an immediate spike in operating 
costs because they were consum- 
ing lower-cost fuel inventory 
accumulated earlier. 

Kulkarni said the sector was 

Q4FY26 scoreboard 
Cement firm Volume © Y-0-Y | Netprofit: Y-o-Y 

(inmt) chg(%) | Ra)* : chg(%) 

7 UltraTech 447 90 2983 202 

_ Ambuja 2010 77 | 1830 785 
£ Shree 1056 no 526 -85 

* DalmiaBharat  8.80 30 387 -0 

ttis million tonnes; *Profitattributable to the 
owners of the company; Source: Companies 

largely unaffected in Q4FY26 
because companies used low-cost 
inventory, which typically lasts for 
two to three months. Fuel costs 
account for 15-20 per cent of total 
‘production costs forcement manu- 
facturers, he added. 

Packaging costs increased by 
around ¥20-30 per tonne in March. 
Overall pressure on the sector 
is expected to intensify from 
QIFY27 onwardsas low-cost inven- 
toriesdeplete. 

According to Crisil, the sector’s 
total cost per tonne of cement pro- 
duction was around ¥4,450 in 
Q4FY26 . Maheshwari estimated 
the overall costimpact from higher 
fuel and packaging prices at 
around ¥300-350 per tonne at cur- 
rent raw material price levels. Of 
this, fuel costs could rise by 
I150-200 per tonne, while higher 
packaging material costs, includ- 
ing polypropylene bags, may 
impact profitability by around 
150 per tonne. The recent 5-6 per 
cent increase in diesel prices is 
expected to havea limited impact 
of roughly 13 per tonne. 

Around X200 per tonne of the 
cost increase is likely to reflect in 
Q1FY27, while the fullimpact could 
befeltby Q2FY27compared toaver- 
age Q4FY26 cost levels. To offset 
rising costs, cement makers hiked 
prices by around 4-5 per cent in 
April 2026. Kulkarni said the indus- 
try retains the flexibility to pass on 
higher input costs to customers, 
which should help cushion the 
impacton profitability. 
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Several life insurance companies 
announced  record  annual 
bonuses for 202526 this month. 
HDFC Life declared a bonus of 
34,596 crore, Tata AIA Life Insur- 
ance announced 32,173 crore, and 
Bajaj Life Insurance declared 
1,939 crore — the highest in the 
respective company’s history. 
These announcements have 
drawnattentionto participatingor 
(pan) life insurance policies. 

‘Understandingpar policies 
A participating policy is a traditional 
insurance plan. The guaranteed por- 
tionofthesurvivalanddeathbenefits 
isdefined. “Inaddition, participating 
life insurance products offer cus- 
tomers a share in the surplus gener- 
ated intheinsurer’s with-profit fund 
through annual bonuses and a ter- 
‘minalbonus, subject topolicyterms,” 
says Rahul Khandelwal, partner — 
financialservices (actuarial practice), 
EYIndia. These policiesare different 
from non-participating _policies. 
“Non-participating policies give 
predetermined returns that are 
known at the time of purchase,” says 
Bhavna Verma, chief & appointed 
actuary, IndiaFirst Life Insurance. 

‘Whatworks 
Ifaninsurer’swith-profitfundper- 
forms well and declares a bonus, 

For Indians buying property in 
London, holding = American 
brokerage accounts or investing 
abroad, succession planning is 
not as simple as drafting a Will. 
Legal experts say many families 
wrongly assume that an Indian 
Will garantees smooth transfer 
of overseas asscts. In reality, heirs 

MONEY 

Participating plans: Look 
beyond high bonuses 

Mistakes to avoid 
m Do not rely on the agent’s 
projections based on optimistic 
bonus assumptions 

= Don't allow annual premium 
to exceed 35 lakh if you want 
tax-free maturity proceeds 

= Don't assume that the maturity 
amount shown inthe benefits 
illustration will actually be received 

= Don't fail to distinguish 
between guaranteed and non- 
guaranteed portions of payout 

the policyholder receives an addi- 
tional payout. “The maturity bene- 
fit for the policyholder is usually 
higher than that of a non-partici- 
pating policy. Bonuses are 
expected to grow as the years 
pass,” says Arvind Rao, founder, 
ArvindRaoand Associates. 

A participating policy follows 
the principle of smoothing, “It 
aims to provide an optimal but 
secure eventual return to policy- 
holders,” says Verma. These pol- 
icies ensure downside protection. 
“The guaranteed sum assured 
and non-guaranteed bonuses 
offer a cushion against market 
volatility,” says Khandelwal. Once 
a bonus s declared, the insurer 
cannot withdrawit. 

Premiumsqualify fordeduction 
under Section 80C of the Income- 

tax Act. Maturity proceeds may be 

may face frozen accounts, lengthy 
probate battles, foreign taxes,and 
conflicting succession laws. 

Legal experts say problems 
usually arise in fourkey areas: 
© Recognition of the Will 
by foreign authorities 
© Probate and court procedures 
© Tax exposure inforeign 

Read full report here: mybs.in/2g6FOSE 

exempt under Section 10(10D). 
“Traditional plans offer tax-exempt 
maturity proceeds if the annual 
premium is up to I5 lakh,” says 
DeepeshRaghaw, aSebi-registered 
investmentadvisor. 

Risks buyers must consider 
Low returnsare the main drawback 
of these plans. “The returns from 
these planscan sometimesbe below 
long-term inflation,” says Khandel- 
wal. Accordingto Raghaw, the inter- 
nal rate of return would be around 
47 per cent per annum. Investors 
with a long horizon face an oppor- 
tunity cost. “Investing in these 
products canlead toaloss ofoppor- 
tunity to earn higher possible 
returns from risky assets such as 
equities,” says Khandelwal. 

Another ssue is uncertainty of 
return. The payout depends on 
how much surplus the insurer 
earns and howmuch it declares as 
bonus. “If the company has a bad 
year, it may not declare a bonus,” 
says Rao. Arnav Pandya, founder, 
Moneyeduschool, points out that 
the policyholder does not knowin 
advance how much return the 
‘policy will eventually give. 

At maturity, the policyholder 
receives the sum assured and the 
reversionary bonusesthat accrued 
eachyear. Afinal additionalbonus 
‘may be paidat theendof the policy 
term. “None of these bonuses is 
guaranteed. The only assured 
number is the sum assured,” says 
Raghaw. According to him, low 
returns,combined with non-guar- 
anteed benefits, make participat- 
ingplansunattractive. Liquidity is 
another constraint. Exiting from 
such plans prematurely attracts 
heavy penalties. Costisalsoacon- 
cern. “Premiums tend to be on the 
higherside,” says Pandya. 

‘Whomay considerthem? 
Conservativeinvestorswho prefer 

jurisdictions 
 Local inheritance, property laws 

Experts recommend checking 
whether the Will: 
o Clearly identifies assets 
inaparticular country 
© Names executorsfor 
eachjurisdiction 
o Clearly identifies beneficiaries 

low volatility over high returns 
may consider participating pol- 
icies. “They maywork for investors 
seeking a debt-like instrument 
combined with insurance,” says 
Khandelwal. These buyers must 
have alonghorizon. 

“These policiescan helppolicy- 
holders maintain savings disci- 
pline. They can also be useful for 
individuals who tend to withdraw 
‘money from open-end products,” 
says Rao. Participating policies 
‘may alsoappealto high-net-worth 
individuals who wish to ensure 
that their dependants receive an 
estatewitharelatively predictable, 
if low, rate of return. “The tax 
exemption on maturityproceedsis 
the only meaningful reason why 
someinvestors may considerthese 
plans,” says Raghaw. 

‘Whoshould avoidthem? 
Aggressiveinvestorswhocantoler- 
ate market riskin pursuit of higher 
real returns should avoid these 
plans. “Investors whoare not com- 
fortable with a4-5 per cent return 
overa20-year term should strictly 
avoid them,” says Rao. Individuals 
who may need funds within the 
next six to eight years should 
also not go for them. “People who 
want a pure insurance cover 
shouldstay away,” says Pandya. 

Checks before buying 
Check the split between guaran- 
teed and non-guaranteed benefits. 
“Past bonuses may provide some 
guidance regarding returns. A 
steady trend of bonus declarations 
is a positive,” says Rao. Pandya 
suggests checking the insurer’s 
history of profitability. Finally, 
compare participating and non- 
participating plans. 

“The latter may suit some 
buyers better because they would 
know the return at the time of pur- 
chase;” saysRaghaw. 

UK property, US stocks? Why a straight Indian Will might not work 
andasset details 
o Includes residuary clauses for 
unlisted assets 
 Aligns nominations with 
succession intention 
© Accounts forminors, 
dependantsand tax iabilities 
© Meetslocal witness 
andexecution requirements. 
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EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND FINANCIAL YEAR ENDED MARCH 31, 2026 

Rs. in lakh Revenue {Rs. In lakhs) 
Revenue 19% PBT Quarter Ended Year Ended 

Fy2026:256.06Cr. | y.o.y FY 2026: 11.21 Cr. si. Particulars EY 2005, 29805 1. FY 2095, 96.88 Gr. s 31.03.2026 31122025 | 31.03.2025 | 31.032026 | 31.03.2025 
Audited Unaudited Audited Audited Audited 

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026. N 
1. | Total revenue from operations 24,702.82 20,143.93 17,904.28 78,288.86 7172322 

Amount (Rs. in Lakhs) 

Quarter Ended Year Ended . 2. | Net Profitloss) for the period before tax (before Particulars STMar26 | 31-Dec2s | 3TMar25 | 3TMar26 | 31-MarZs fibitiet et ibdiosiabarktiched 22570 10302 ©18.93) 186.32 (1.163.42) 
Audited | Un-audited | Audited | Audited | Audited 

- 3. | Net Profit(loss) for the period before tax (after Total Income from operations 6,879.70| 6,415.95| 565229 25,606.23 [ 21,505.01 Exceptional andlor Extraordinary fems) 22570 103.02 (618.93) 186.32 (1.163.42) 

Net Profit/(loss) for the period 4. | Net Profit/(loss) for the period after tax (after a8 a7 o) 10511 (08.38) 

(before tax, Exceptional and/or Extraordinary Items) 3,035.68| 2,549.17| 2,495.58| 11,227.78| 9,688.12 Exceptional and/or Extraordinary items) 
5. | Total comprehensive income for the period 

Net Profit/(loss) for the period before tax [Comprising profi for the period (after tax) 153.91 69.00 (440.79) 1564 (609.19) 
d Other Ce h fter t: 

(after Exceptional and/or Extraordinary Items) 3,01836| 2,549.17| 2,495.58| 11,210.46| 9,688.12 and Other Comprehensive income (after tax)] 
6. | Paid up Equity Share Capital (Face Value 709.92 709.92 709.92 709.92 709.92 

Net Profit/(loss) for the period after tax ey Spars Captal 

(after Exceptional and/or Extraordinary Items) 1,941.62| 2,09208| 1,897.63| 8611.02| 7,209.27 7. [ oter Equity 000 000 000 1681203 1669639 

Total C hensive | for the period otal Lomprenensive Income for the perio 8. | Eamings per share (Face Value of Rs. 2- 
[Comprising Profit / (Loss) for the period (after tax) and per share) 

(i )Basic and Diluted 040 0.19 (1.24) 0.30 (1.72) 

other Comprehensive Income (after tax)] 1,936.13| 2,09208| 1,896.48| 8,605.53| 7,208.12 Notes: 
- - 1.The above is an extract of the detailed format of Audited Financial Resuits for the Quarter and Financial Year ended March 31, 2026, 'Financial Results' filed 

Paid up Equity Share Capital 2,248.74| 2,248.74| 2,24555| 2,248.74| 2,245.55 withthe Stock Exchange under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015. The fullformat of "Financial 
Results' are available on the Stock Exchange websites : www.bseindia.comand onthe Company's website - www.kicmetaliks.com. 

Debt Equity Ratio 1.39 1.50 1.28 139 1.28 2.The above 'Financial Results' have been reviewed and recommended for approval by the Audit Committee to the Board of Directors of the Company and have 
been approved by the Board of Directors of the Company at their respective meetings held on May 26, 2026. 

Earnings per share (Face value of Rs. 10/- each) 3.The Company has only one reportable business segment i.¢ Iron & Steel and alied products. Accordingly, separate segmentinformation as per IndAS 108 are 
notapplicable. 

(for continuing and discontinued operations)- 4.0n November 21, 2025, the Govemment of India notified the four Labour Codes , the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on 
Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020 (“New Labour Code”), consolidating 29 existing labour Laws. 

Basic 852 9.18 8.32 37.80 31.64 Pursuant to the said implementation, the Company has restructured and realigned its wages structure, including modification and redistribuition of various 
‘wage components, to align with the provisions of the New Labour Codes. The Company continues to monitor the finalization of Central and State Rules and 

Diluted 8.46 9.11 8.25 3750 31.30 awails further clarfications from the Govemment on various aspects of the Labour Codes. Appropriate accounting impact, if any, arising from such 
. - . - - developments shall be recognisedas and whenrequired. 

5.The figures of the quarter ended March 31, 2026 and the quarter ended March 31, 2025 are the balancing figures between the audted figures in respectofthe 
fullfinancial year and the published unaudited year to date figures upto thethird quarter of respective financial years which were subjectto limited review. 

6Figures of the previous quarteriyear have been re-arranged, re-grouped and recasted to conform to current period classification, where ever necessary. 
By order of the Board 

For K1 C Metaliks Limited 

Notes: 

1. Theabove s an extract of the detailed format of Audited Financial Results for the quarter and year ended on March 31, 2026 filed with 
National Stock Exchange of India Limited (NSE) and BSE Limited under Regulation 33, of The SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. The full format of the above Financial Results is available on the Stock Exchange(s) website viz 
https://www.nseindia.com/ and www.bseindia.com respectively and have also been placed on the Company's website at 
https://cslfinance.in/investorstisebi-disclosures and can be accessed by scanning the Quick Response Code (“QR Code”). Date : May 26, 2026 Radhey Shyam Jalan 

. The above Audited Financial Results were reviewed & recommended by the Audit Committee and then approved by the Board of Place : Kolkata [=] a2 e ass 
Directors at their respective meetings held on May 26, 2026. 

. The above Audited Financial Results have been prepared in accordance with the principles laid down in the Indian Accounting 
Standards. 

. Recommended afinal dividend of INR 10.00/- per equity share (@100% being comprising a normal final dividend of 30% and a special Market wisdom, 
final dividend of 70% on a face value of INR 10/- each) for the financial year ended March 31, 2026, subject to approval of Shareholders 
inensuing Annual General Meeting. 
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CFM ASSET RECONSTRUCTION PRIVATE LIMITED 
CIN: U67100GJ2015PTC083994 

st Floor, Wakefield House, Sprott Road, Ballard Estate, Mumbai 400038 
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CSL FINANCE LIMITED 
Regd. Office: 410-412,18/12, 4" Floor, W.E.A, Arya Samaj Road, Karol Bagh, New Delhi-110005 
Corp. Office: 714-717, 7 floor, Tower B, World Trade Tower, Noida, Sector-16, U.P-201301 
(CIN: L74899DL1992PLC051462; Tel: 0120-4290654; Emai: info@cslinance.n; 
Web: wwwicsfinance.in) 

CSL Finance 
Limited 

Revenue 
PBT 

FY 2026: 11.21 Cr. 
FY 2025: 96.88 Cr. 

Revenue 
FY 2026: 1,448 Cr. 
FY 2025: 1,195 Cr. 

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026. 

Amount (Rs. in Lakhs) 

Year Ended 
31-Mar-26 | 31-Mar-25 
Audited Audited 

25,606.23 | 21,505.01 

Quarter Ended 
31-Dec-25 
Un-audited 

6,415.95 

Particulars 31Mar26 
Audited 
6,879.70 

31-Mar-25 
Audited 

5,652.29 Total Income from operations 
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Net Profit/(loss) for the period 

(before tax, Exceptional and/or Extraordinary Items) 3,035.68| 2549.17| 2,495.58| 11,227.78| 9,688.12 

Net Profit/(loss) for the period before tax 

(after Exceptional and/or Extraordinary Items) 3,018.36| 2,549.17| 2,495.58| 11,210.46| 9,688.12 

Net Profit/(loss) for the period after tax 

(after Exceptional and/or Extraordinary Items) 1,941.62| 2,092.08| 1,897.63| 8,611.02| 7,209.27 

Total Comprehensive Income for the period 

[Comprising Profit / (Loss) for the period (after tax) and 

other Comprehensive Income (after tax)] 1,936.13 

2,248.74 

139 

2,092.08 

2,248.74 

1.50 

1,896.48 

2,245.55 

1.28 

8,605.53 

2,248.74 

139 

7,208.12 

2,245.55 

1.28 

Paid up Equity Share Capital 

Debt Equity Ratio 

Earnings per share (Face value of Rs. 10/- each) 

(for continuing and discontinued operations)- 

8.52 

8.46 

9.18 

9.11 

8.32 

8.25 

37.80 

37.50 

31.64 

3130 

Basic 

Diluted 

Notes: 

1. The above is an extract of the detailed format of Audited Financial Results for the quarter and year ended on March 31, 2026 filed with 
National Stock Exchange of India Limited (NSE) and BSE Limited under Regulation 33, of The SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. The full format of the above Financial Results is available on the Stock Exchange(s) website viz. 
https://www.nseindia.com/ and www.bseindia.com respectively and have also been placed on the Company's website at 
https://cslfinance.in/investorstsebi-disclosures and can be accessed by scanning the Quick Response Code (“QR Code”). 

. The above Audited Financial Results were reviewed & recommended by the Audit Committee and then approved by the Board of 
Directorsattheir respective meetings held on May 26, 2026. 

. The above Audited Financial Results have been prepared in accordance with the principles laid down in the Indian Accounting 
Standards. 
Recommended a final dividend of INR 10.00/- per equity share (@100% being comprising a normal final dividend of 30% and a special 
final dividend of 70% on a face value of INR 10/- each) for the financial year ended March 31, 2026, subject to approval of Shareholders 
inensuing Annual General Meeting. 

For and On behalf of Board of Directors of 
CsL. Finance Limited 

sd/- 
Rohit Gupta 

(Managing Director) 
DIN: 00045077 

Place : Noida 
Date : May 26, 2026 


		2026-05-27T12:40:55+0530
	PREETI GUPTA




