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Volume gains by cement
firms offset pricing pain

Analysts expect

Q3 scorecard
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cement firmsin the third quarter of
the current financial year (Q3FY26).
Profits improved even as prices
and realisations remained under
pressure due to rationalisation of
goods and services tax (GST) rates
and theabsence of fresh price hikes.
On the demand front, extended
monsoon, festival and election-
related disruptions weighed on
salesin the first half of the quarter.
In Q3FY26, the aggregate
reported operating profit of JM
Financial’s coverage universe (rep-
resenting 75 per cent of industry
capacity) increased 26 per cent year-
on-year (Y-0-Y) and 5 per cent
Q-0-Qt038,300 crore. Accordingto
Anand Kulkarni, director at Crisil
Ratings, industry demand grew 7-8
per cent Y-0-Y in Q3 FY26. The pick-
up wasdrivenby infrastructureand
housing, which together account
for over 85 per cent of cement con-
sumption, particularly in mid-
Novemberand December.
Analysts at Centrum Research
estimated that aggregate industry
volumes rose about 13 per cent Y-0-
‘Yand 12 per centsequentially, aided
byareboundinnon-tradedemand.
Volume growth for UltraTech
Cement (22.5 per cent) and Ambuja
Cements (14.8 per cent) was sup-
ported by inorganic expansion. But
JK Cement (21.4 per cent) witnessed
better growth on a lower base from
last year. Dalmia Bharat’s volume
grew by 9.5 per cent Y-0-Y, while
Shree Cement’s declined by 0.4 per
cent given its focus on profitability
overvolumes. Adjusted for acquisi-
tions, UltraTech’s volumes rose
about15 per cent, while Ambuja saw
around 7per centgrowth, according

toJM Financial Research.

Despite robust volumes, realisa-
tionswereadrag mainly due toweak
pricing and higher contribution
from the non-trade segment which
saw a sharper decline compared to
thetradesales. AccordingtoRaghav
Maheshwari, sectoranalyst at Equi-
rus Securities, non-trade prices cor-
rected by 15/bag during Q3 FY26,
mainly due to weak demand in
October. Trade prices during
Q3FY26 were alsolower by X5-7/bag.

“We believe lower prices were
mainly due to higher volume push
by large players that are in the pro-
cess of ramping up newly-acquired
assets,” headded.

Akshay Shetty, research analyst
at Mirae Asset ShareKhan, noted
that cement prices corrected in sev-
eral regions, particularly in the
South and East. Some companies
reported a higher contribution from
the non-trade segment due to
strong institutional and infrastruc-
ture demand, which leads to lower
realisation. Prices weakened during
October-November, but demand
improved in December, with
cement prices beginning to recover
towards the end of the quarter.

Average realisation of the cover-
age universe of Centrum Research
increased 2 per cent Y-o-Y, but
declinedby3.4 percentQ-0-Q. How-
ever, thiswasoffsetby strongvolume
operating leverage, and cost effi-
ciencies. Operating cost remained
flat Y-0-Y but fell 3 per cent Q-0-Q.
Thus, industry’s average earnings

" Ebitda: Earnings before interest, tax, deprciation, and
amortisation; mt: Million tonnes; #standalone
Sources: Compznies, Centrum Broking, JM Financial

before interest, taxes, depreciation
and amortisation (Ebitda)/tonne
stood at I865, up 13 per cent Y-o-Y,
butdown 7per cent Q-0-Q.

“Despite weak pricing, profit-
ability improved due to effective
cost-control measures. Companies
benefited from higher renewable
energy usage, improved blended
cement mix, logistics optimisa-
tion, and reduction in lead dis-
tances,” Shetty added.

In QsFYzG lhe [utal cost per
tonne by

In January 2026, corporate bond
funds recorded a net outflow of
11,472.8 crore, the highest among
all debt fund categories. Should
retail investors be worried about
thisepisode?

OnJanuary 31,2026, the cat-
egory’s net assets under manage-
ment (AUM) stood at 31,95,400.1
crore. Regulations require corpor-
ate bond fundsto invest at least
80 per cent in AA+ and above-
rated corporate bonds. These
funds invest across maturities
and usually maintain an average
maturity of 2-5 years.

yields

350-60 t034,500, primarily duetoa
slight uptick in raw material costs.
Otherkey costcomponents, such as
power and fuel, and freight, rem-
ained largely flat, according to Crisil.

Q3 saw some pressure from
rising pet coke prices; however,
companies largely offset this
through fuel mix optimisation,
higher renewable energy usage,
operating leverage beneﬁl: and

Overthe past three months, press-
ure on the Indian rupee, tariffs,
and geopolitical uncertainty have
pushed up short-term rates
despite the Reserve BankofIndia’s
(RBI) liquidity measures. “Liquid-
ity tightening pushed vyields
higher across segments. Investors
met near-term cash requirements
by redeeming from corporate

CORPORATE BOND FUNDS

Overlook recent
outflows, invest
with 3-5-yr horizon

bond funds,” says Abhishek Bisen,
head, fixed income, Kotak Mahin-
dra Asset Management Company
(AMC). He adds that the outflows
donotreflectadeteriorationinthe
category’s risk-return profile.

The shorterend of the curve
rose more. “Such reduced term
spreads may have prompted an
increased preference for other
lower-duration categories,” says
Anupam Joshi, fund manager,
HDFC AMC. The fourth quarter of
the financial year is a period of vol-
atile debt MF flows. “This is owing
toyear-end balance sheet manage-
ment by corporates,” says Joshi.

“Heavy state development
loans (SDL) supply and pre-Budget
uncertainty made investors defe-
nsive towards medium-tolong-
term funds,” says Ritesh Nambiar,
head of fixed income, Motilal Os-
wal Private Wealth Management.

High credit quality

Thehighallocation to highly rated
instruments reduces credit risk
and supports liquidity. These
fundsalsoofferbetter returnsthan

G-Sec (government securities)
funds. “AAA corporatebonds offer
50-75 basis points (bps) higher
yield than similar G-Secs. AAA
corporate bond strategi pro-

Mehta. A corporate bond fund
does not mean zero credit risk.
“Twenty per cent can go to lower-
rated debt. Even AAA issuers can
bedo hurting prices,”

vide better risk-adjusted returns
than G-Sec funds,” says Bisen.
Jiral Mehta, senior manager,
research, FundsIndia, says corpor-
ate bond funds can also offer better
yields than bank deposits in many
rate cycles. “Predictable income
visibility is an advantage because
the strategy is accrual-driven,”
says Mehta. These funds can serve
asacore debt holding. “They can
help dampen overall portfolio
volatility due to their focus on
high-grade issuers and predictable
cash flow structures,” says Bisen.

Some interest-rate risk
These funds carry interest-rate
risk. “With 1-5-year durations,
these funds are sensitive to yield
moves. As the RBI pauses at 5.25
per cent and global yields stay
high, chances of gains due to rate
cuts have faded. A rate rise could
cause mark-to-marketlosses,” says
Archit Doshi, senior vice presi-
dent, AMC, PL Capital.

“They are less sensitive than
long-duration or gilt funds but are
still affected when yieldsrise,” says

Above 7% returns
over three years

Period Category average returns (%)
1-year 7.0 ———
3-year 7.4 I
S-year 6.3 I
10-year 6.3 I

Returns are of direct plans. 3,5,
10-year returns are annualised
Source: pbesin

says Doshi. Some managers may
have some allocation to lower-
rated bondsto enhance returns.

Whom are these

funds suited for?
Corporatebond fundssuit conser-
vative to moderate-risk investors
who seek capital preservation and
steady, inflation-beating returns,
higher than fixed deposits. “They
suit investors with 3-5-year goals
and help equity-heavy investors
add stability and cushion market
volatility,” says Doshi.

“Corporate bond funds serve as
alow-risk, steady-return, and pro-
fessionally managed avenue for
medium-term investors looking to
generate regular income without
compromising on credit quality,”
says Umesh Sharma, chief invest-
ment officer (CIO) -debt, The
Wealth Company Mutual Fund.

‘What should existing
investors do?

Investorsshould not panic over the
January outflows, but they should
review their fund’slatest factsheet.
“The first red flag to check is an
anomalous vyield to maturity
(YTM). With the category average
currently at around 7.2 per cent,
any fund boasting much higher
yieldsislikely engagingin danger-
ous vield chasing,” says Doshi.
Investors should also review how
the portfolio maturity profile has
changed in recent months to
assess duration-related risk.

The writer is a Mumbai-based
in journalist

internal , ana-
lystsat Centrum Research said,

“Looking ahead, the manage-
ment commentary suggests some
upward pressure on costs due to
rupee depreciation, rise in petcoke
prices, and increase in labour
expenses. However, companies
expect to mitigate these pressures
through greater use of alternative
fuels and raw materials, along with
passing on cost increases through
price hikessupported by improving
demand,” Shetty added.

Analysts expect Q4FY26 to see
stronger earnings momentum.

Cheque rejected? Here is the likel

A dishonoured cheque is more
than a banking inconvenience; if
ignored, it can escalate into
criminal prosecution under Sec-
tion 138 of the Negotiable Instru-
ments Act, 1881.

“Most cheque bounce cases
don’tend with people going tojail.
Courts see a very large number of

matters getting resolved once the
drawer clears the dues within the
15-day window,” says Prateek Jha,
aSupreme Court advocate. Jail is
usually considered in repeat
defaults orwhere thereisa pattern
of deliberate avoidance. Courtsare
strict in cases of wilful dishonesty,
repeated complaints or evasion.

“Imprisonment becomes more
likely when the drawer repeatedly
defaults or uses delay tactics,”
says Sai Teja, advocate, Delhi
High Court. Banks may restrict
cheque facilities and flagaccounts
if an entity’s cheques are dishon-
oured multiple times. Banks levy
penalties of 500 to 31,000 per

Read full report here: mybs.in/2g3tBJe

impact on finances

cheque and may freeze facilities
after repeated incidents.

Cheque bounces are not auto-
matically reported to credit
bureaus. However, if linked to a
loan EMI, the missed payment can
lower credit scores. Dishonoured
EMI cheques can directly impact
futureloan eligibility.

COMPILED BY AMIT KUMAR
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SPECIAL WINDOW - RE-LODGEMENT FOR TRANSFER AND
DEMATERIALISATION OF PHYSICAL SECURITIES
Securities and Exchange Board of India (“SEBI") had discontinued
transfer of physical shares from 1 April, 2019.However, a special
window was opened by SEBI from 7™ July, 2025 to 6" January, 2026,
for re-lodgement of physical share transfer requests originally

CIN: U45203TG2007SGC053998

HYDERABAD METRO RAIL LTD

(HMRL, a State-owned Public Enterprise of Govt. of Telangana)

Notice No.2439/HMRL/GM(P)/PRTS/2026 Date 24.02.2026

COCHIN INTERNATIONAL AIRPORT LIMITED |

CciaL
CIALFFIN2025-260201  REQUEST FOR PROPOSALS 25.02.2026
Cachin Intemational Aport Lid (CIAL) invies sealed proposals from eligioe enfies for

Selection of Consultant for Preparation of Techno-Economic Feasibility
Study, Design, and Bid Process Management for Automated/Personal
Rapid Transit System on DBFOT basis in PPP mode in the Surrounding
Areas of the State Secretariat, Knowledge City, Raidurg & Hitec City Metro
Stations, Financial District, and the Raidurg-Kukatpally Stretch in Hyderabad.

Fyderabad Metro Rail Limiled (HMRL) has developed 69 km elevaled
Metro Rail System in PPP mode in Hyderabad intends to invite proposals
through competitive bidding process from Applicants for Selection of
Consultant for Preparation of Techno-Economic Feasibility Study, Design,
and Bid Process Management or AuiomatedPersonal Rapid TransitSystam

n DBFOT basis in PPP mode in the Surrounding Areas of the State
Seorerarial, Raidurg & Hitec City Metro Stations, Financial

submitted before 1 April, 2019 but returned due to defici in
documentation.

In order to facilitate the Investors, the SEBI vide its Circular No. HO/
38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated 30" January, 2026
has decided to open another special window for one year from
5" February, 2026 to 4" February, 2027. While lodging request under
special window for transfer of physical shares, one of the mandatory
requirements is submission of original share certificate which is as
follows:

i
District, and the Raidurg- l'zyukalpa\ly Stretch in Hyderabad.

Cost of Bid document : ¥ 50,000/~

Bid security: ¥ 10 lakhs in the form of DD/BG

Last date for submission of bids is 25.03.2026 @ 15:00 Hrs in Metro Rail
Bhavan, Begumpet, Hyderabad - 500 003.

For further details visit https://hmr.co.in/

S
R.0. No. : 15947-PPICLIADVT/1/2025-26 Date: 24-02-2026 Managing Director

(PoP) for f the National

UJVN LIMITED

H.0.: “UJJWAL", Maharani Bagh, G.M.S. Road, Dehradun-248006

Telephones: 0135-2763808, Fax; 0135-2763508

CIN No. U40101UR2001SGC025866 Website:www.ujvnl.uk.gov.in
Letier No: 159 E- Tender Date Extension Notice No-01 Date: 24/02/2026
Due to unavoidable reasons lhe dales of e-tender no 01/DGM(CD-I1)/

Execution Lodged for transfer Original Eligible to
date of before 01+ April, 2019 Security lodge in
transfer Certificate | the current
deed Available? | window?
Before 01° No Yes v
April, 2019 | (it is fresh lodgement)
Yes Yes v
(it was rejected /
returned earlier)
Yes No x
No No *

Further, the following cases will not be considered under this window:
= Cases involving disputes between transferor and transferee.

* Securities which have been transferred to Investor Education and
Protection Fund (IEPF).

NOTE: All shares re-lodged during this period will be processed through
the transfer-cum-demat route i.e. they will only be issued in
dematerialised (demat) form after transfer and the same will be subject
to a lock-in of one year.

Shareholders who have missed the earlier deadline for re-lodgement
of transfer deeds are once again encouraged to take advantage of
this opportunity by furnishing the necessary documents to the
Company's Registrar and Share Transfer Agent (‘RTA")- MUFG Intime
India Private Limited and in case of any clarification, concerned
shareholders can get in touch with the Company and RTA, at any of
the addresses given below:

MUFG Intime India Private

Aspira Pathlab & Diagnostics
Limited Limited

FORM NO. CAA-2
[Pursuant to Section 23013; ofthe Compames Act, 2013 and rule 6 and 7 of the
Companies ions) Rules, 2016]

CA(CAA)/1 0415HE)/2025
In the matter of scheme of Arrangement of Amalgamation between
AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,
(Transferor Company)

And
PPN POWER GENERATING COMPANY PRIVATE LIMITED,
(Transferee Company)

AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,

A Company incorporated under companies Act, 1956

Having registered office at Jhaver Plaza, 3rd Floor,

1-A, Nungambakkam High Road, Chennai,

Tamil Nadu, India, 600034 ....Applicant Company; Transferor Company
NOTICE AND ADVERTISEMENT OF NOTICE OF THE MEETING
OF OF THE COMPANY.

Notice is hereby given that by an order dated the 10” February 2026, the Chennai

Bench of the National Company Law Tribunal has directed a meeting to be held of

secured creditors of the applicant company for the purpose of considering, and it

thought fit, approving with or without modification, the Scheme of Amalgamation
between Aapex Power and Industries Private Limited (Transferor Company) and

PPN Power Generating Company Private Limited (Transferee Company) and their

respective Shareholders and Creditors.

In pursuance of the said order and as directed therein further notice is hereby given

that a meeting of secured creditors of the company will be held through video

conferencing and at registered office of the Company at Jhaver Plaza, 3" Floor, 1-A,

High Road, Chennai, Tamil Nadu, India, 600034 on Saturday the

6 & 7, Bhaveshwar Arcade, Near
Shreyas Junction, LBS Marg,
Behind Saraswat Bank, Ghatkopar
(W), Mumbai-400086
Telephone:7208042227

Email: info@aspiradiagnostics.com
Website: ww.

C-101, Embassy 247, L.B.S. Marg,
400083.

Vikhroli (West), Mumbai -
Telephone: 8108116767

Update of KYC and conversion of physical shares into
dematerialised form:

Shareholders holding shares in physical form are encouraged to update

their KYC details and convert their physical shares into dematerialised

(electronic) form. Holding shares in dematerialised form offers multiple

benefits and eliminates the risks associated with the physical share

certificates.

For Aspira Pathlab & Diagnostics Limited

Sd/-

Nikunj V. Mange

28" day of March, 2026 at 10.30 A.M at which time and place the said secured
creditors are requested to attend.
Copies of the said scheme of amalgamation, and of the statement under section 230
can be obtained free of charge at the registered office of the company or at the office
of its authorized representative Mr. A Sudheer Reddy, Jhaver Plaza, at 3¢ Floor, 1-A,
Nungambakkam High Road, Chennai, Tamil Nadu, India, 600034.
Persons entitled to attend and vote at the respective meetings, may vote in person or
by proxy. provided that all proxies in the prescribed form are deposited at the registered
office of the company at Jhaver Plaza, 3" Floor, 1-A, Nungambakkam High Road,
Chennai, Tamil Nadu, India, 600034 not later than 48 hours before the meeting.
Forms of proxy can be had at the registered office of the Company.
The Tribunal has appointed Mr. Raj Kumar Sharma as Chairperson and Ms. Nandini
Agarwal as Scrutinizer for the meeting of secured creditors. The above-mentioned
Scheme of amalgamation, if approved by the meeting, wil be subject to the
subsequent approval of the tribunal.

for AAPEX POWER AND INDUSTRIES PRIVATE LIMITED,

Sdi-

Mr. Raj Kumar Sharma

Proposals are invited from Schedled Commercil /Indian Private | |!C for "0} of the present shear zone "ea""er“
Sector Banks) and PFRDA - registered Pension Fund Managels holding valid PoP and its " for the Lakhwar roject
egistration under NPS with active CRA fie - up. (MPP)'L are
s Period of st Date of Last Date for of bid on
cope Employees | appoiniment | Submission 09.03.2026 up t015:00 Hrs.
Selection of PoP for Corporale 541 Last Date for submission of documents in Hard copy: 12.03.2026
NPS implementation and [ (as on 31,01.202) 3 Years 270320 up to 15:00 Hrs.
senvcingat CIAL For fuller & further details, kindly visit e-procurement portal
Formore detals,visitour webs zal, sd- gov.in” DGM(CD-II),CD&H
\_ Managing Director ) [IAYeIDRN XYy UMVEI el Ne3 (el g ) UJVNLimited, Dehradun
STOVEC INDUSTRIES LIMITED 3
CIN: L45200GJ1973PLC050790 Navigate
Regd. Office: N.1.D.C., Near Lambha Village, Post: Narol, Ahmedabad - 382405, Gujarat, India. markets
Tel: +91(0)79 - 6157 2300 Website: www.stovec.com, e-mail: secretarial@stovec.com A
STATEMENT OF FINANCIAL RESULTS FOR THE AND YEAR ENDED DECEMBER 31, 2025 Wlth
(%in Million) focused
Quarter Ended Year Ended H H
311212025 | 30/09/2025 | 31122024 | 31/12/2025 | 3111212024 InSIg ht'
Particulars Tonaudied T [ umwded T |
naud . inaudite . "
(Refer Note 2) | Unaudited | perer Note2) | Audited | Audited caey
Totalincome from operations (net) 514.19 408.82 560.21 198111 | 2,345.70 sector trends,
Net Profit for the periods / year (before tax, market movers, and
Exceptional and/or Extraordinary items) 1.60 16.13 2364 9152 174.49 sharp insights —
Net Profit for the periods / year before tax (after every day with
Exceptional and/or Extraordinary items) 1.60 16.13 2364 9152 174.49 The Compass in
Net Profit for the periods / year after tax (after Business Standard.
Exceptional and/or Extraordinary items) 1.64 197 1531 68.98 12961
Total Comprehensive Income for the periods /
year [Comprising Profit (after tax) and Other To book your copy,
Comprehensive Income (after tax)] 457 1072 12 68.16 124.60 SMS reachbs to
Paid up Equity Share Capital (Face value per 57575 or email
shareRs. 10) 20.88 2088 20.88 2088 20.88 order@bsmail.in
Other equity (excluding revaluation reserves) as
atbalance sheet date - - - 129691 | 122875
Eamings per share of Z10 each (not annualised
forthe quarters):
a)Basic(Rs.): 0.79 573 733 33.04 6207
b) Diluted (Rs.): 079 573 733 33.04 6207
Notes:
(1) The above is an extract of the detailed format of audited financial results for the year ended December 31, 2025 filed
with the Stock Exchange which prepared in accordance with the Indian Accounting Standards (Ind AS) notified under 4
Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and
other relevant provisions of the Act. £
(2) The figures for the quarter ended December 31, 2025 and December 31, 2024 are balancing figures between the
audited figures in respect of full financial years upto December 31, 2025 and December 31, 2024 and the unaudited
published year to date figures upto third quarter ended September 30, 2025 and September 30, 2024 respectively.
The full format of unaudited financial results are available on the Company's Website, www.stovec.com and on the
BSE website, www.bseindia.com. = -
- = =
E E For Stovec Industries Limited " ' . = =
& -
Place: Ahmedabad i i
: Shailesh Wani
Date: February 23, 2026 Managing Director
[=] (DIN: 06474766)
Business Standard

Insight Out

Place: Mumbai
Date: February 25, 2026

Executive Director
DIN: 08489442

Dated this 25" day of February 2026
Appointed for the Meeting by NCLT Devision Bench, Chennai

Chairperson
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