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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended
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(formerly known as Kusumgar Private Limited)
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

BHOPAL | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

BHUBANESWAR | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory

3.6 4.6
3.5 4.3 3.5 4.3 3.3

4.0
3.2

3.9
3.3

3.9

2.6

3.6

2.7
3.3

2.2

3.2

Benchmark beat

Sources: Bloomberg, BSE

140

120

100

80

Bharat Forge BSE Sensex

Mar 30,’26 Aug 11,’26

Base = 100

108.63

122.43

Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

BENGALURU | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

KOLKATA | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

CHANDIGARH | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

CHENNAI | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

NEW DELHI | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

HYDERABAD | WEDNESDAY, 12 AUGUST 2026 B16 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

KOCHI | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

LUCKNOW | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory
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Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025

MUMBAI | WEDNESDAY, 12 AUGUST 2026 B20 THE SMART INVESTOR
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ram prasad sahu
Mumbai, 11 August

Auto component major Bharat
Forge reported a mixed perform-
ance intheJune(Q1FY27)quarter.

While revenueswerebroadly in
linewithestimates,therewasamiss
ontheoperatingperformancefront.

Though margins in Q1 were
underpressure,brokeragesareposi-
tive on theoutlookgiven sustained
growth in commercial vehicles
(CVs) as well as margin recovery
fromtheSeptemberquarter.

Given theQ1 show, anda 26per
cent rally in the stock over the last
six months, there could be near-
termdownsidepressure.

The stock closed 2.7 per cent
lowerat~2,052onTuesday.

Revenue growth for Bharat
Forge’s consolidated operations
wasat19percentwhileonastanda-
lone basis the growthwas at 12 per
cent.Thegrowthratesfordomestic
aswell as overseas operationswere
11-12 per cent.However, the indus-
trial segment outperformed the
auto segment during the quarter.
Domestic auto segment saw a
growthof 3 per centwhile overseas
autogrewby10percent.Theindus-
trial business in the domestic and
theoverseasmarkets sawahealthy
growthof16percenteach.

Though revenue growth was
muted in the quarter, the demand
outlook for Bharat Forge remains
robustwithgainsexpectedtoreflect
in the secondhalf ofFY27.Thiswill
be driven by a recovery in Class-8
truckdemand(NorthAmerica)and
healthy momentum in the
domesticCVsegment.Whatshould
add to the overall growth is the
rampupofdefencebusiness ledby
executionofthecurrentorderbook.

These include the advanced
towedartillerygunsystem(ATAGS)
andtheclosequarterbattlecarbines.

The company won new orders
worth ~1,352 crore inQ1, including
~681 crore fromthedefence sector.
Defence order book now stands at

~11,200 crore. Bharat Forge signed
its largest-ever naval order for 12
marine gas turbine generator sets
forKolkata-classships.

In addition to thedefence busi-
ness, the company’s 20-25 per cent
growth in the Indianmanufactur-
ing business (especially in the
second half) is riding on recovery
fromoverseasoperationdisruption
andnewfacility ramp-up.

ICICI Securities says the
medium to long-term prospects
for Bharat Forge remain compel-
ling, aided by a growing order
book in newer verticals like
defence and aerospace.

Keymonitorables, according to
analysts ledbyRonakMehtaof the
brokerage, include profitability of
overseas subsidiaries and delay in
executionofdefenceorders.

ICICI Securities has upgraded
the stock to a “buy” rating from a
“hold” earlierandrevisedthetarget
price to~2,400.

The consolidated operating
profit margin performance was
belowexpectationasthemetricfell
190 basis points (bps) quarter-on-
quarter(Q-o-Q)to15.3percent.This
was on account of a 240bpsQ-o-Q
declineinstandaloneoperations.It
was due to a 160bpshit fromcom-
modity,energyandlogisticscosts.

Theotherfactorthatweighedon
margins was a 170 bps decline in
subsidiary operations which
resulted inoperating loss in theUS
duetoabreakdown.Amajorbreak-
down at its US steel forging plant
haltedmanufacturingactivities for
nearly threemonths.

While resultsmissed estimates,
NomuraResearchbelieves that the
fundamental growth drivers are
intact and the stock correctionwas
onaccountofhighexpectations.

While high energy costs
are expected to be passed on,
Kapil Singh and Siddhartha Bera
of the brokerage expect strong
ramp-up in revenues, ledbyClass
8 truckupcycle,defenceandaero-
space segments.

Restructuring of European
Union operations candrive strong
export growth in FY29, they add.
Thebrokeragehasa“neutral”rating
andraised its targetprice to~2,260.

Medium-termoutlook
healthy forBharat Forge

sanjay kumar singh

Rental yield has emerged as the
strongest driver of investment
sentiment, according to Magic-
bricks’nationwideHousingSenti-
ment survey of 2,769 prospective
homebuyers across India’s
11 leading residential markets.
Investors should assess the sus-
tainability of rental yield instead
of making a purchase decision
basedonthecurrentfigurealone.

Whatisrentalyield?
Rental yieldmeasures howmuch
rental incomeapropertycanearn.
Investors calculate it by dividing
annualrentbytheproperty’scapi-
tal valueandexpressing the result
asapercentage.“Residentialrental
yields in India generally range
from 1.5 to 4 per cent,” says Ravi
ShankarSingh,managingdirector,
residential transaction services,
Colliers India. Purchase timing
matters. An investorwho bought
fiveorsixyearsagomayhavepaid
less, so the yield on their original
investmentmaybehigher.

Whatahighyieldsignals
Rental yieldcan indicatewhethera
propertyisundervalued,overvalued

or fairly valued. “A rental yield of
around3percentorabovesuggests
fair pricing,” says Pankaj Kapoor,
managing director, Liases Foras.
Rentalshaverisenfasterthancapital
values over the past three to four
years. Many locations in cities like
MumbaiandBengaluruoffer rental
yields of 3.5-4 per cent, and even
higher. “Such yields indicate that
propertypricesareproductive.Pro-
ductive rental yields can support
annual property price growth of
around5-7percent,”saysKapoor.

Whatalowyieldsignifies
Ayield below 3 per cent can signal
that a property’s capital value is
high.In2015-16,yieldsinmanyloca-
tionswerebelow2percentascapital
valueshadrisendisproportionately

compared with incomes and ren-
tals. “Propertyprices subsequently
experienced prolonged stagnation
or correction,” says Kapoor. Low
yield can also indicateweak rental
demand.Remoteandpoorlyinhab-
ited locations generally command
lower rents and yields. Weak
demand can hurt resale prospects
and make it harder for investors
toexit their investments.

Useasavaluationcheck
Speculationcanpushcapitalvalues
above fundamentals. “Rents, on
theotherhand,arelinkedcloselyto
household incomes. Rental yield
can therefore help distinguish
underlyingvalue fromspeculative
pricing,” says Kapoor. Investors
may capitalise the prevailing rent
using the rental yield for that
market. “Thiswill producean ind-
icative property value, providing
themwithabenchmark fordecid-
ingwhatpricetopay,”saysSingh.

This metric makes compari-
sons across cities possible. “It
allows investors to compare mar-
ketsbasedonexpected rental cash
returns,” says Anuj Puri, chair-
man, AnarockGroup.

Bewareofspeculativephases
Properties near emerging infra-
structurecanappreciatesharplyfor

a timedespite lowyields andweak
rental demand. Areas near Noida
airport, for instance,have lowhabi-
tation and low rental yields. “Sp-
eculation in landandproperty can
push prices sharply higher. Such
appreciationmaycontinueforsome
timedespitepoorrentalfundamen-
tals. These price increases can
subsequently be followed by pro-
longedstagnation,”saysKapoor.

Checktenantdemand
Notonly thecurrentyieldbutalso
its sustainability is crucial. “The
sustainability of rental yield dep-
ends primarily on the depth and
consistency of tenant demand,”
saysSachinVyas,principalpartner
&chiefsalesoicer,SquareYards.

Infrastructureupgradescanstr-
engthen demand. “Economic gro-
wth drives employment, which in
turn drives migration. Migration
supports rentaldemand,” saysPuri.
Public transport and social infra-
structure also support demand.
Investorsshouldexaminethefuture
supplypipeline. “A largevolumeof
newresidential inventorycan limit
rentalgrowth,”saysVyas.

Focusonnetyield
Do not buy a property merely
becauseitsadvertisedyieldishigh.
Estimatetherentitcanrealistically
command and focus onnet yield.
“Maintenance costs, property
taxes,repairs,andvacancyperiods
canaffectreturn,”saysVyas.

Usethetotalacquisitioncost to
calculate capital value. “It should
include stamp duty, registration
costs, brokerage, and financing
costs,” saysVyas. Puri finally cau-
tions that instead of relying only
on rental yield, investors should
also pay heed to how capital
values aremoving.

YOUR
MONEY

TheEmployees’ProvidentFund
Organisation(EPFO)haswarned
membersagainstfakewebsites,
phishinglinks,andmessagesthat
couldbeusedtostealinformation.

AnEPFaccount is linkedtoa
member’sUniversalAccount
Number (UAN),Aadhaar,
PermanentAccountNumber
(PAN)andbankdetails.

Whattolookoutfor
EPFOhas advisedmembers to
access their accounts only
through its oicial portals.
Members should not click on
links received throughunsol-
icited SMSorWhatsAppmess-
ages, emails, or socialmedia,
even if they appear to come
fromEPFO.Members should

check aweb address for unusual
domains, spelling errors or
suspicious redirects. EPFOhas
cautionedmembers against
sharing their UAN, password,
Aadhaar, PAN, bank details,
Pension PaymentOrder
details or OTP. The organisation
does not askmembers for such
credentials.

Recommendedpractices
n OpentheEPFOwebsitedirectly
insteadofusing linksreceivedin
messages.
nNevershareanOTP,password
orUANwithanyone.
n Checkthecompletewebsitead-
dressbefore logginginanddonot
downloadappsorfilesfromunve-
rifiedEPFO-relatedmessages.

Buyingproperty?Use rental
yield to avoidoverpaying

Read full report here:mybs.in/2g8Sm00 compiled by amit kumar

EPFOwarns of fake links:How toprotect your account
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Rental yields have moved up across cities
Rental yield n 2019 n 2026* (%)

Bengaluru Gurugram Mumbai Pune Noida Kolkata Hyderabad Chennai Delhi
*Data is for Q2 Source: Anacrock Research & Advisory

3.6 4.6
3.5 4.3 3.5 4.3 3.3

4.0
3.2

3.9
3.3

3.9

2.6

3.6

2.7
3.3

2.2

3.2

Benchmark beat

Sources: Bloomberg, BSE

140

120

100

80

Bharat Forge BSE Sensex

Mar 30,’26 Aug 11,’26

Base = 100

108.63

122.43

Street bullish owing to sustained growth in commercial vehicles

Place: Mumbai
Date: August 11, 2026

Notes:
a. The above is an extract of the detailed format of statement of Standalone and Consolidated Quarterly Financial Results filed with the Stock Exchanges

under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of statement of Standalone and
Consolidated Quarterly Financial Results are available on the websites of the National Stock Exchange of India Limited (www.nseindia.com), BSE Limited
(www.bseindia.com) and on Company's website (URL: https://www.kusumgar.com/investor-relations/quarterly_results/). The same can be accessed by
scanning theQRCodeprovided below.

b. The above results have been reviewedby theAudit Committee and approved by theBoard ofDirectors at theirmeetings held onAugust 11, 2026.

1 Total income from operations 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78
2 Net Profit / (Loss) for the period (before Tax,

Exceptional and/ or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 565.99 57.07 1,191.56 578.48 93.17 1,349.58
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 418.61 42.55 881.26 426.47 66.48 982.00
5 Total Comprehensive Income for the period

[Comprising Profit /(Loss) for the period (after
tax) and Other Comprehensive Income (after tax)] 420.16 44.10 891.34 429.70 70.69 1,002.74

6 Equity Share Capital 104.99 101.49 119.00 104.99 101.49 119.00
7 Reserves (excluding Revaluation Reserve) as shown

in the Audited Balance Sheet of the previous year. 5,809.16 4,910.54
8 Earnings Per Share (of Rs. 1/- each)

(for continuing and discontinued operations) -
1.Basic: 4.10 0.42 8.68 4.18 0.66 9.68
2.Diluted: 4.02 0.41 8.35 4.09 0.64 9.31

Particulars

Kusumgar Limited

(Rs. In Millions)
Standalone

For and on behalf of Kusumgar Limited

Sd/-
Siddharth Kusumgar

Chairman & Managing Director

Quarter Ended
30.06.2026 30.06.2025 30.06.2026 31.03.2026

Sr.
No.

(Unaudited) (Audited) (Audited)

Extract of the Standalone and Consolidated Unaudited Financial Results
for the Quarter ended June 30, 2026

31.03.2026
Year Ended Quarter Ended Year Ended

(Unaudited) (Unaudited) (Unaudited)

(formerly known as Kusumgar Private Limited)
CIN: L65990MH1990PLC056871

Regd. Office: 101, Manjushree, V M Road, JVPD, Vile Parle (West) Mumbai - 400 056. Maharashtra, India.
cs@kusumgar.com www.kusumgar.com Tel: 22-6112 5100

Consolidated

30.06.2025
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bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb



marathi.freepressjournal.in
2 3मुंबई,  बुधवार, १२ ऑगसट २०२६

[-pIela ilaimaToD
ka^pao-roT AayaDonTITI naMbar: L74950MH1982PLC028947

naaoMdNaIkRt kayaa-layaÁ pIº Aaoº vaaisaMd¸ talauka SahapUr¸ ijalha zaNao 421 604¸ maharaYT/ 
dUrQvanaIÁ ß91 9673333971

ka^pao-roT Aa^ifsaÁ Ta^p Flaaor¸ Ta[msa Tavar¸ kmalaa isaTI¸ saonaaptI baapT maaga-¸ laaoAr prL¸ mauMba[-–400013
dUrQvanaIÁ ß91 22 24819000ó9200 [-maolaÁ complianceoffi  cer@eplglobal.com; vaobasaa[-TÁ www.eplglobal.com  

30 jaUna 2026 raojaI saMplaolyaa itmaahIsaazIcao AlaoKaprIixat eki~t iva<aIya inaYkYa-
(p`it SaoAr DoTa vagaLta ` dSalaxa)

Anauº 
Ëº

tpSaIla saMplaolyaa itmaahIsaazI saMplaolyaa itmaahIsaazI saMplaolyaa vaYaa-saazI
jaUna 30, 2026 jaUna 30, 2025 maaca- 31, 2026

AlaoKaprIixat AlaoKaprIixat laoKaprIixat
1 p`vat-naatUna ]%pÙ  13,879  11,079  47,631 

2 Apvaada%mak baabaI AaiNa krapUvaI-caa inavvaL nafa  1,289  1,173  5,088 

3 Apvaada%mak baabaInaMtr krapUvaI-caa inavvaL nafa  1,289  1,173  4,806 

4 kranaMtrcaa inavvaL nafa ³Apvaada%mak baabaInaMtr´ kMpnaIcyaa maalakaMnaa imaLNaara  986  1,000  3,889 

5 kMpnaIcyaa maalakaMnaa imaLNaaro ekUNa sava-samaavaoSak ]%pnna  1,298  1,606  6,453 

6 BarNaa kolaolao samaBaaga BaaMDvala ³dSa-naI maUlya $º2À– p`%yaokI´  641  640  641 

7 raKIva ³punamaU-lyaaMkna raKIva vagaLUna´  -    -    27,936 

8 p`tI samaBaaga p`aPtI ³[-pIesa´ ³$º maQyao´ ^
maUlaBaUt  3.08  3.13  12.15 

saaOimyakRt  3.07  3.12  12.13 

³^ itmaahIsaazIcao AakDo vaaiYa-kIkRt nasalaolaó
9 DoT saivh-sa kvhroja roSaao ³vaoL saM#yaa´  3.95  3.48  1.93 

10 [nT/osT saivh-sa kvhroja roSaao ³vaoL saM#yaa´  5.43  5.17  5.19 

30 jaUna 2026 raojaI saMplaolyaa itmaahIsaazIcao AlaoKaprIixat ekla iva<aIya inaYkYa-
(p`it SaoAr DoTa vagaLta ` dSalaxa)

Anauº 
Ëº

tpSaIla saMplaolyaa itmaahIsaazI saMplaolyaa itmaahIsaazI saMplaolyaa vaYaa-saazI
jaUna 30, 2026 jaUna 30, 2025 maaca- 31, 2026

AlaoKaprIixat AlaoKaprIixat laoKaprIixat
1 p`vat-naatUna ]%pÙ  4,003  3,340  13,829 
2 Apvaada%mak baabaI AaiNa krapUvaI-caa inavvaL nafa  296  344  3,091 
3 Apvaada%mak baabaInaMtr krapUvaI-caa inavvaL nafa  296  344  2,876 
4 kalaavaQaIkrIta kranaMtrcaa inavvaL nafa ³Apvaada%mak baabaInaMtr´  220  316  2,949 
5 kalaavaQaIkrIta ekUNa vyaapk ]%pnna  221  313  2,951 
6 BarNaa kolaolao samaBaaga BaaMDvala ³dSa-naI maUlya $º2À– p`%yaokI´  641  640  641 
7 raKIva ³punamaU-lyaaMkna raKIva vagaLUna´  -    -    11,166 
8 inavvaL saMp<aI  11,663  10,264  11,409 
9 isa@yauirTIja p`ImaIyama A^ka]nT  2,143  2,001  2,130 
10 DoT [i@vaTI roSaao  0.37  0.22  0.36 

11 p`tI samaBaaga p`aPtI ³[-pIesa´ ³$º2À– p`%yaokI´^
maUlaBaUt  0.69  0.99  9.22 

saaOimyakRt  0.69  0.99  9.20 

³^ itmaahIsaazIcao AakDo vaaiYa-kIkRt nasalaolaó
12 DoT saivh-sa kvhroja roSaao ³vaoL saM#yaa´  2.29  2.90  4.55 

13 [nT/osT saivh-sa kvhroja roSaao ³vaoL saM#yaa´  3.96  6.55  9.71 

iTpa Á   
1.  [-pIela ilaimaToD ³“kMpnaI”´ cyaa AlaoKaprIixat iva<aIya inaYkYaa-Mcaa laoKa saimatInao AaZavaa Gaotlaa AsaUna kMpnaIcyaa saMcaalak maMDLanao %yaaMcyaa Aa^gasT 11¸ 2026 raojaI Jaalaolyaa baOzkIt %yaaMnaa 

maanyata idlaI Aaho.   
2.  saobaI ³ilaisTMga A^ND iDs@laaojar rI@vaayarmaoMTsa\\´ rogyaulaoSansa‚ 2015 ³sauQaairt kolyaap`maaNao´ cyaa inayamaavalaI 33 AaiNa inayamaavalaI 52 AMtga-t sTa^k e@sacaoMjaosasah varIla maaihtI hI 

jaUna 30¸ 2026 raojaI saMplaolyaa itmaahIsaazIcao AlaoKaprIixat iva<aIya inaYkYaa-Mcaa ]tara Aaho.  
3. jaUna 30¸ 2026 raojaI saMplaolyaa itmaahIsaazIcaa eki~t AaiNa ekla AlaoKaprIixat iva<aIya inaYkYaa-Mcaa saMpUNa- Ahvaala sTâk e@sacaoMjaosacaI vaobasaa[-T mhNajaoca www.bseindia.com and 

www.nseindia.com AaiNa kMpnaIcaI vaobasaa[-T www.eplglobal.com yaoqao ]plabQa Aaho AaiNa @yaUAar kaoD sk̂na k$na p̀aPt krta yao[-la. 

[-pIela ilaimaToD kirta

    homaMt baxaI
sqaL  Á mauMba[-            vyavasqaapkIya saMcaalak va jaagaitk mau#ya kaya-karI AiQakarI 
idnaaMkÁ Aa^gasT 11¸ 2026                 DIAayaenaÁ 02362738

GTL Limited 
Registered Office: 6th Floor, Building No. A, Plot EL-207, MIDC, TTC Industrial Area, Mahape, 
Navi Mumbai - 400 710, Maharashtra, India. | Tel: +91 22 2761 2929 | Fax: +91 22 2768 9990 

Email: gtlshares@gtllimited.com | Website: www.gtllimited.com | CIN: L40300MH1987PLC045657

EXTRACT OF STATEMENT OF UNAUDITED FINANCIAL RESULTS  
FOR THE QUARTER ENDED JUNE 30, 2026

Date:   August 11, 2026
Place:  Navi Mumbai

For GTL Limited

Rufina Fernandes 
Whole-time Director  

(DIN: 06712021)

(` lakhs unless otherwise stated)

Particulars
Quarter ended Quarter ended Year ended

30-Jun-26 30-Jun-25 31-Mar-26
Unaudited Unaudited Audited

1  Total Income from operations 6,035.51  5,848.61  22,669.99 

2  Net Profit / (Loss) for the period (before tax, exceptional and / or extraordinary items)  (1,212.12)  761.04  (6,324.71)

3  Net Profit / (Loss) for the period before tax (after exceptional and / or extraordinary items)  32,217.92  1,890.12  54,719.74 

4  Net Profit / (Loss) for the period after tax (after exceptional and / or extraordinary items)  32,217.92  1,560.12  58,254.74 

5 Total Profit / (Loss) for the period [Comprising Profit / (Loss) for the period (after tax) and Other Comprehensive 
Income (after tax)] 

 32,226.65  1,578.87  58,326.71 

6  Paid up equity share capital (face value of  ` 10 per share)  15,729.68  15,729.68  15,729.68 

7  Reserves (excluding Revaluation Reserves) as shown in the audited Balance Sheet of the previous year  N.A.   N.A.   N.A.  

8  Earnings Per Share (EPS) (for continuing and discontinued operations) (Face value of ` 10/- each)*  20.48  0.99  37.03
 *Basic & Diluted, not annualized 

Notes:

1. The above financial results and the notes thereto have been reviewed by the Audit Committee and approved by the Board of Directors in its meeting held on August 11, 2026.

2.	The	 financial	 results	 for	 the	 quarter	 ended	 June	 30,	 2026	 are	 in	 compliance	 with	 Indian	 Accounting	 Standard	 (Ind	 –AS)	 notified	 by	 the	 Ministry	 of	 Corporate	 Affairs	 
(as amended) prescribed under Section 133 of the Companies Act, 2013 and other recognized accounting practices and policies to the extent applicable.  

3. Modified opinion of the Auditor - The Company has neither paid nor provided interest on its borrowings from unsettled lenders during the quarter ended June 30, 2026 for the 
reasons stated therein. Had such interest been recognised, the finance cost and interest liability for the quarter ended June 30, 2026 would have been more by ` 4,702.71 Lakh. 

 Consequently, the reported Profit after Other Comprehensive Income by the Company for the quarter ended June 30, 2026 would have been ` 27,523.94 Lakh. 
The Earnings per Share (EPS) would have been ` 17.49.   

4. The above is an extract of the detailed format of the quarterly financial results filed with the Stock Exchanges under Regulation 33 / 52 of the SEBI (Listing Obligations  
and Disclosure Requirements) Regulations, 2015. The full format of the Financial Results are available on the Stock Exchange websites www.bseindia.com and 
www.nseindia.com	and	the	Company’s	website www.gtllimited.com.  

Q >r n m 
1. darb {ZîH$fmªZm 11 Am°JñQ>, 2026 amoOr Pmboë¶m Ë¶m§À¶m g§~§{YV ~¡R>H$s‘Ü¶o boImnarjU g{‘VrZo nwZ{d©bmo{H$V Ho$bo Am{U H§$nZrÀ¶m g§MmbH$ ‘§S>imZo ‘§Owa 

Ho$bo Am{U Vo H§$nZrÀ¶m d¡Ym{ZH$ boImn[ajH$m§H$Sy>Z ‘¶m©{XV nwZ{d©bmoH$Z H$aÊ¶m AYrZ hmoVo. 
2. A{bá {dÎmr¶ {ZîH$fmªMo {ddaU H§$nZrO B§{S>¶Z AH$mD$§Q>tJ ñQ>±S>S>© (B§SE>Eg) H§$nZr A{Y{Z¶‘, 2013 À¶m à¶moÁ¶ VaVwXr Am{U {g³¶w[aQ>rO A±S> E³gM|O ~moS>© 

Am°’$ B§{S>¶mZo Omar Ho$boë¶m ‘mJ©Xe©H$ VÎdm§Zwgma ~Zdbo Amho. 
3. 31 ‘mM©, 2026 amoOr g§nboë¶m {V‘mhrMo {ZîH$f© åhUOo g§nyU© Am{W©H$ dfm©À¶m g§~§YmVrb boImnar{jV {ZîH$f© Am{U g§~§{YV Am{W©H$ dfm©À¶m {Vgè¶m {V‘mhr 

n¶ªV àH$m{eV VmaIo n¶ªV dfm©À¶m AmH$S>odmar Xaå¶mZÀ¶m Vm¡bm{ZH$ AmH$S>odmar AmhoV d boImnarjH$m§Zr ‘¶m©{XV nwZ{d©bmoH$Z H$aÊ¶m AYrZ hmoË¶m. 
4. H§$nZr ßbmpñQ>H$ ‘moëS>oS> A±S> EH$ñQ´>Sw>S> AmQ>uH$ëg d nrìhrgr ‘°Q>gÀ¶m CËnmXZmÀ¶m ì¶dgm¶mV H$m¶©aV Amho. 
5. H§$nZrMr do~gmB©Q> www.nationalplastic.com da Am{U ñQ>m°H$ EH$gM|OMr do~gmB©Q> ~rEgB© {b. Mr www.bseindia.com. da {ZîH$f© CnbãY AgVrb. 

Z °e Z b ßb m p ñQ >H $ B §S >ñQ ´> r O { b { ‘ Q > o S > g m R > r 
g h r / - 

n a oe ìh r . n m a oI 
{ R > H $ m U : ‘ w§~ B © ì ¶ d ñW m n H $ s ¶ g §M m b H $ 
{ X Z m §H $ : 1 1 A m °J ñ Q >, 2 0 2 6 S >r A m ¶ E Z : 0 0 4 3 2 6 7 3 

A Z w. 
H «$ .

V n e r b a m oO r g §n b oë ¶ m  
{ V ‘ m h r g m R > r

a m oO r g §n b oë ¶ m 
d f m ©g m R >r

3 0 . 0 6 . 2 0 2 6 3 0 . 0 6 . 2 0 2 5 3 1 . 0 3 . 2 0 2 6 3 1 . 0 3 . 2 0 2 6

( A b oI m n a r { j V ) ( A b oI m n a r { j V ) ( b oI m n a r { j V ) ( b oI m n a r { j V )

1 EHy$U CËnÞ 1,553.47 2,199.24 2,793.05 10,383.97

2 H$anyd© {Zìdi Z’$m (VmoQ>m) (AndmXmË‘H$ Am{U / qH$dm  AZÝ¶ gmYmaU ~m~tnydu) 62.53 85.50 193.25 644.31

3 H$anyd© {Zìdi Z’$m (VmoQ>m) (AndmXmË‘H$ Am{U / qH$dm  AZÝ¶ gmYmaU ~m~rZ§~a) 62.53 85.50 193.25 644.31

4 H$amoÎma {Zìdi Z’$m (VmoQ>m) (AndmXmË‘H$ Am{U / qH$dm  AZÝ¶ gmYmaU ~m~rZ§Va) 62.53 85.50 (104.99) 346.07

5 EHy$U gd©g‘mdoeH$ CËnÞ (H$mbmdYrgmR>r Z’$m / (VmoQ>m) (H$amoÎma) Am{U BVa 
gd©g‘mdoeH$ CËnÞ (H$amoÎma) YéZ )

62.53 85.50 (85.33) 365.73

6 ^aUm Pmbobo g‘^mJ ̂ m§S>db (Xe©Zr ‘yë¶ é. 10/- àVr g‘^mJ) 912.96 912.96 912.96 912.96

7 à{V g‘^mJ àmár (AZÝ¶ gmYmaU ~m~tnydu) (àË¶oH$s é. 10/- Mo) (Adm{f©H$) :  
(E)  ‘wb^yV  
(~r) gm¡på¶H¥$V

 
0.68 
0.68

 
0.94 
0.94

 
(1.15) 
(1.15)

 
3.79 
3.79

8 à{V g‘^mJ àmár (AZÝ¶ gmYmaU ~m~rZ§Va) (àË¶oH$s é. 10/- Mo) (Adm{f©H$) :  
(E)  ‘wb^yV  
(~r) gm¡på¶H¥$V

 
0.68 
0.68

 
0.94 
0.94

 
(1.15) 
(1.15)

 
3.79 
3.79

Z °e Z b ßb m p ñQ >H $ B §S >ñQ ´> r O { b { ‘ Q > oS > 
Z m |X U r H ¥$ V H $ m ¶ m ©b ¶ : {dëH$mo g|Q>a, 114 B©, 4Wm ‘Obm, Jadmao g‘moa, gw^mf amoS>, {dbo nmb} (nyd©), ‘w§~B© - 400057. 

d o~ g m B ©Q > :  www.nationalplastic.com,  B ©- ‘ ob : info@nationalplastic.com, X ÿ. H «$ . : 022 -67669999/28311555, ’ °$ ³ g H «$ . : 022-6766 9998 
g r A m ¶ E Z :  Eb25200E‘EM1987nrEbgr044707 

3 0 O yZ , 2 0 2 6 a m oO r g §n b oë ¶ m { V ‘ m h r g m R >r A { b á A b oI m n a r { j V { d Î m r ¶ { Z î H $ f m ªM m C V m a m 
( é . b m I m V )

{ Q > n m … 
E. darb ‘m{hVr åhUOo go~r ({bñQ>tJ A±S> AXa {S>ñ³bmoOa [a³dm¶a‘|Q>g) ao½¶wboeÝg, 2015 À¶m ao½¶wboeZ 33 A§VJ©V ñQ>m°H$ E³gM|OogH$S>o gmXa Ho$boë¶m A{bá 

Am{U EH${ÌV {V‘mhr {dÎmr¶ {ZîH$fmªÀ¶m Vn{ebdma {ddaUmMm EH$ CVmam Amho. A{bá Am{U EH${ÌV {V‘mhr {dÎmr¶ {ZîH$fmªMo g§nyU© {ddaU Z°eZb ñQ>m°H$ 
E³gM|O Am°’$ B§{S>¶m {b{‘Q>oS>À¶m (www.nseindia.com), ~rEgB© {b{‘Q>oS>À¶m (www.bseindia.com) øm do~gmB©Q>da Am{U H§$nZrMr do~gmB©Q> (¶wAmaEb 
… https://www.kusumgar.com/investor-relations/quarterly_results/) da CnbãY Amho. Vo Imbr {Xboë¶m ³¶wAma H$moS>bm ñH°$Z H$éZ nmhVm ¶oB©b. 

~r. darb {ZîH$f© boImnarjU g{‘VrZo nwZ{d©bmo{H$V Ho$bo Am{U 11 Am°JñQ>, 2026 amoOr Pmboë¶m Ë¶m§À¶m ~¡R>H$sV g§MmbH$ ‘§S>imZo ‘§Owa Ho$bo. 
 
 

H w$g w‘ J m a { b { ‘ Q > o S > À ¶ m d V r Z o A m { U g m R >r 
 

g h r / - 
{ R > H $ m U … ‘ w§~ B © { g Ü X m W © H w$g w‘ J m a 
{ X Z m §H $ … 1 1 A m °J ñ Q >, 2 0 2 6 A Ü ¶ j A m { U ì ¶ d ñ W m n H $ s ¶ g §M m b H $

H w$ g w‘ J m a { b { ‘ Q > o S > 
(nyduMo Zmd Hw$gw‘Jma àm¶ìhoQ> {b{‘Q>oS>) 

grAm¶EZ … Eb65990E‘EM1990nrEbgr056871 
Zm|. H$m¶m©b¶ : 101, ‘§Owlr, ìhr. E‘. amoS>, OoìhrnrS>r, {dbo nmb} (npíM‘), ‘w§~B© - 400056, ‘hmamï´>, ̂ maV. 

cs@kusumgar.com, www.kusumgar.com, Xÿ.: 22-61125100 
3 0 O yZ , 2 0 2 6 a m oO r g §n b oë ¶ m { V ‘ m h r g m R >r A { b á A m { U  

E H $ { Ì V A b oI m n [ a { j V { d Î m r ¶ { Z î H $ f m ªM m C V m a m ( é . X e b j )
A Z w. 

H «$ .
V n e r b A { b á E H $ { Ì V

g §n b ob r { V ‘ m h r g §n b ob o d f © g §n b ob r { V ‘ m h r g §n b ob o d f ©

3 0 . 0 6 . 2 0 2 6 3 0 . 0 6 . 2 0 2 5 3 1 . 0 3 . 2 0 2 6 3 0 . 0 6 . 2 0 2 6 3 0 . 0 6 . 2 0 2 5 3 1 . 0 3 . 2 0 2 6
( A b oI m n [ a { j V ) ( A b oI m n [ a { j V ) ( b oI m n [ a { j V ) ( A b oI m n [ a { j V ) ( A b oI m n [ a { j V ) ( b oI m n [ a { j V )

1 àdV©ZmVyZ EHy$U CËnÞ 2,435.86 1,289.53 6,964.98 2,486.15 1,263.49 7,117.78 

2 H$mbmdYrgmR>r {Zìdi Z’$m/(VmoQ>m)  
(H$a, AndmXmË‘H$ Am{U/qH$dm AZÝ¶gmYmaU ~m~tnydu)

 
565.99 

 
57.07 

 
1,191.56 

 
578.48 

 
93.17 

 
1,349.58 

3
H$mbmdYrgmR>r H$anyd© {Zìdi Z’$m/(VmoQ>m)  
(AndmXmË‘H$ Am{U/qH$dm AZÝ¶gmYmaU ~m~tZ§Va)

 
565.99 

 
57.07 

 
1,191.56 

 
578.48 

 
93.17 

 
1,349.58 

4 H$mbmdYrgmR>r H$amoÎma {Zìdi Z’$m/(VmoQ>m)  
(AndmXmË‘H$ Am{U/qH$dm AZÝ¶gmYmaU ~m~tZ§Va)

 
418.61 

 
42.55 

 
881.26 

 
426.47 

 
66.48 

 
982.00 

5 H$mbmdYrgmR>r EHy$U gd©g‘mdoeH$ CáÞ  
(H$mbmdYrgmR>r Z’$m/VmoQ>m) (H$amoÎma) Am{U  
BVa gd©g‘mdoeH$ CËnÞ (H$amoÎma) YéZ)

 
 

420.16 

 
 

44.10 

 
 

891.34 

 
 

429.70 

 
 

70.69 

 
 

1,002.74 

6 g‘^mJ ̂ m§S>db- 104.99 101.49 119.00 104.99 101.49 119.00 

7 ‘mJrb dfm©À¶m boImnar{jV Vmio~§XmV XmIdë¶mà‘mUo amIrd  
(nwZ‘y©ë¶m§{H$V amIrd dJiyZ)

   
5,809.16 

   
4,910.54 

8 àVr ̂ mJ àmár (àË¶oH$s é. 1/- Mo) 
(AI§{S>V Am{U I§{S>V H$m‘H$mOmgmR>r) 
1. ‘yb ŷV …

 
 

4.10  

 
 

0.42 

 
 

8.68  

 
 

4.18  

 
 

0.66 

 
 

9.68  

2. gm¡på¶H¥$V … 4.02 0.41 8.35 4.09 0.64 9.31

¶ m Û m a o g y{ M V H $ a Ê ¶ m V ¶ oV o H $ s A m ‘ M o A e r b , à ñ V m { d V I a oX r X m a , { d Ü ¶ m { d h m a B ñ Q >oQ ²>g à m ¶ ì h oQ > { b { ‘ Q > o S > , H §$ n Z r A { Y { Z ¶ ‘ , 1 9 5 6 À ¶ m V a V wX t Z wg m a g ‘ m { d ï > P m b ob r H §$ n Z r , { O M o Z m |X U r H ¥$ V 
H $ m ¶ m ©b ¶ J m oa Y Z { ~ p ë S > §J , H «$ . II, 1 2 / 1 4 , n m a oI ñ Q ´>r Q >, à m W ©Z m g ‘ m O , ‘ w§~ B ©, ‘ h m a m ï ´> - 4 0 0 0 0 4 ( " " H §$ n Z r ' ' ) ¶ oW o A m h o, { V M o ( 1 ) l r . a m oh Z { O V |Ð ‘ oh V m A m { U ( 2 ) l r _ V r g n Z m a m oh Z 
‘ oh V m ( E H $ { Ì V n U o, " " { d Ú ‘ m Z ̂ m J Y m a H $ ' ' ) ¶ m §À ¶ m H $ S >o A g b ob o g §n yU © O m a r H o$b ob o, A { ^ X Î m A m { U n yU © ̂ a U m P m b ob o B { ¹ $ Q >r ̂ m J ^ m §S >d b à ñ V m { d V e oA a I a oX r H $ a m a m Z wg m a g §n m { X V H $ a Ê ¶ m M m 
à ñ V m d H $ a r V A m h oV . 
H $ m oU V r h r ì ¶ º $ s , ~ ±H $ , { d Î m r ¶ g §ñ W m , à m { Y H $ a U q H $ d m A Ý ¶ H $ m oU V r h r g §ñ W m O r (i) H §$ n Z r À ¶ m B { ¹ $ Q > r e oA g ©À ¶ m g §X ^ m ©V , (ii) H §$ n Z r M m ì ¶ d g m ¶ A m { U C n H «$ ‘ , (iii) H §$ n Z r M r H $ m oU V r h r 
O §J ‘ q H $ d m A M b ‘ Î m m , { ‘ i H $ V r q H $ d m ̂ m S > oH $ a m a h ¸ $ , Á ¶ m ‘ Ü ¶ o n §{ S > V m a ‘ m ~ m B © a m oS > , ‘ w§~ B © ¶ oW r b ‘ b ~ m a { h b { S > p ì h O Z À ¶ m g r Q > r E g H « $ . 4 0 9 Y m a U H $ a U m è ¶ m O { ‘ Z r d a A g b oë ¶ m " " g a ñ d V r 
{ d Z m ¶ H $ n m §S w>a §J { ~ p ë S > § J ' ' A m { U / q H $ d m " " n m R >m a o à ^ y k m V r ^ wd Z H «$. 1 ' ' å h U yZ à M { b V A g b oë ¶ m B ‘ m a V r M m g ‘ m d oe A m h o, n a §V w Ë ¶ m n wa V o ‘ ¶ m ©{ X V Z m h r , (iv) H §$ n Z r M r H $ m oU V r h r A Ý ¶ X m { ¶ Ë d o, 
H $ a m a , n a d m Z o, ‘ §O wa r q H $ d m d ¡Y m { Z H $ Z m |X U r , q H $ d m (v) B V a H $ m oU V m h r X m d m , Á ¶ m ‘ Ü ¶ o X o¶ H $ m M m H $ m oU V m h r h ¸ $ g ‘ m { d ï > A m h o, A g m h ¸ $ { Z U ©¶ m Û m a o { Z p í M V , p ñ W a , { d d m { X V , A { d d m { X V , 
H $ m ¶ X oe r a , Ý ¶ m æ ¶ B Ë ¶ m X r ñ d ê $ n m M m A g m o, Ë ¶ m M o n [ a ‘ m U r H $ a U P m b ob o A g m o q H $ d m Z g m o; ¶ m g §X ^ m ©V H $ m oU V m h r d ¡Y h ¸ $ , ‘ m b H $ s h ¸ $ , { h V g § ~ §Y , X m d m , ‘ m J U r , Y m a U m { Y H $ m a , ̂ m a , J h m U , 
V m a U , h m ¶ n m o{ W H o$ e Z , ~ m oO m , O á r , ‘ Z m B © A m X oe , h þH y$ ‘ Z m ‘ m , A m X oe , ̂ m S > oH $ a m a , b r O h m oë S > q H $ d m ̂ m oJ d Q > m h ¸ $ , n a d m Z m , g wI m { Y H $ m a , Ý ¶ m g , C Î m a m { Y H $ m a h ¸ $ , I Q > b m , b d m X , H $ a ‘ m J U r 
q H $ d m A Ý ¶ H $ m oU V m h r X m d m A g ë ¶ m M m X m d m H $ a r V A g ob , A e m ì ¶ º $ s Z o/ g §ñ W oZ o g X a X m d m , Ë ¶ m g g ‘ W ©Z X oU m è ¶ m H $ m J X m on Ì r n wa m ì ¶ m g h , I m b r Z ‘ yX H o$ b oë ¶ m n Î ¶ m d a A m { U B ©- ‘ ob n Î ¶ m d a 
A Y m oh ñ V m j a r H $ S > o ¶ m O m { h a g yM Z oÀ ¶ m à { g Õ r À ¶ m { X Z m §H $ m n m g yZ 0 7 ( g m V ) { X d g m §À ¶ m H $ m b m d Y r V g m X a H $ a m d m . 
C n a m oº $ H $ m b m d Y r V A g m H $ m oU V m h r X m d m à m á Z P m ë ¶ m g , C n a m oº $ ~ m ~ t g §X ^ m ©V H $ m oU Ë ¶ m h r ì ¶ º $ s M m H $ m oU V m h r X m d m q H $ d m A m j on Z m h r A g o J ¥h r V Y a b o O m B ©b A m { U à ñ V m { d V ì ¶ d h m a A e m 
ì ¶ º $ s M m n wT > r b H $ m oU V m h r g §X ^ © Z K oV m n yU © H o$ b m O m B ©b . Ë ¶ m Z §V a à m á P m b ob m H $ m oU V m h r X m d m , à ñ V m { d V ì ¶ d h m a m À ¶ m g §X ^ m ©V Ë ¶ m J H o$ b ob m ‘ m Z b m O m B ©b . 
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