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FinMin suggests no immediate
recalibration of spending

EXPENDITURE STUDY. FY27 cash management guidelines unchanged; subsidy review kept on hold

|
Shishir Sinha
New Delhi

Amid growing concerns that
escalating tensions in West
Asia could disrupt crude-
linked costs and strain In-
dia’s fiscal arithmetic, the
Finance Ministry has sig-
nalled confidence in its
budget management, stating
that most of the FY26 fiscal
indicators ~ have  been
achieved.

Officialsindicated that the
FY27 expenditure rollout
had commenced as sched-
uled, suggesting that Minis-
tries are proceeding without
any immediate recalibration
of spending plans.

While fiscal stability re-
mains intact for now, offi-
cials noted that the govern-
ment maintains the
flexibility to review key al-
locations, especially fertil-
izer and oil subsidies, at a
later stage, should global
commodity price volatility
necessitate a response.

Subsidy outgo linked to

imported inputs  could
emerge as a key pressure
point if geopolitical volatility
persists.

“Initial numbers suggest
that most of the fiscal indic-
ators for FY26 have been
met,” a senior government
official said.

Adding to this, another of-
ficial said that direct tax
numbers are being recon-
ciled, and figures will be
made public soon.

Earlier, officials said that
revenues from customs duty
came inat 102 per cent of the
RE, while it was 101 per cent
of the RE for excise duty.

The Central GST collec-
tion came inat 100.8 per cent
of the RE for FY26. Com-
plete official data of all the
fiscal indicators — revenue,
expenditure and fiscal deficit
— will be out by the end of
next month.

EXPENDITURE IN FY27

Meanwhile, the first official
noted that FY27 expenditure
commenced as scheduled in
April. “Individual ministries
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and departments are pro-
ceeding with the Monthly
Expenditure Plans (MEP)
and Quarterly Expenditure
Plans as originally finalised,”
the official stated.

Under the cash manage-
ment guidelines, 55 Central
Ministries/Departments are
expected to spend 25 per
cent of their budget alloca-
tion during each of 3 quar-
ters, while during the fourth

quarter there is capping of 33
per cent on expenditure with
15 per cent alone in March.

“As of now, there is no
change in the cash manage-
ment guidelines,” the official
said.

FERTILIZER & FUEL

When asked about a poten-
tial review of fertilizer and
fuel subsidies, the official
noted that such a reassess-

ment would only be con-
sidered after some time,
once the impact of global
volatility becomes clearer.

“No doubt urea prices in
global market have gone up,
but imported urea has a
small share in overall supply.
Also, effort is being made to
provide more gas to fertilizer
plants to ensure higher do-
mestic production,” he said,
while underlining that re-
quirement of subsidy will be
met.

For the current fiscal, al-
location for fertilizer sub-
sidy has been pegged at
around I1.71 lakh crore,
while for fuel it is over
12,000 crore.

There are also indications
that three oil marketing
companies — Indian Oil,
HPCL and BPCL — are likely
to get compensation for
selling LPG below cost price.
Last year, they were given
%30,000 crore as compensa-
tion, while in 2022, they were
given 22,000 crore. How-
ever, this time amount could
be much higher.

‘India-New Zealand FTA will give major boost to exports’

|
Press Trust of India
New Delhi/Mumbai

The free trade agreement
(FTA) signed between India
and New Zealand will give a
major boost to domestic ex-
ports as it would provide
duty-free access to all Indian
goods, say experts.

The pact was signed by
Commerce Minister Piyush
Goyal and visiting New Zeal-
and’s Trade and Investment
Minister Todd McClay.

Chandrajit Banerjee, Dir-
ector General, CII, said the
FTA marks a significant
milestone for Indian in-
dustry and will substantially
enhance the competitive-
ness of Indian exports.

“By eliminating tariffs on
key sectors such as textiles,

Ceramic industry

expects demand
to pick up post
West Asia war

—
Our Bureau
Mumbai

The ceramic industry is undergoing

leather, ceramics and auto
components, it unlocks new
avenues for scale, market di-
versification, and sustained
export growth. The agree-
ment will enhance pro-
ductivity, reduce trade costs
and provide strong support
to MSMESs,” he added.

Gulzar Didwania, Partner,
Deloitte India, said that due
to the pact, manufacturing,
pharmaceuticals, IT and pro-
fessional services stand to
benefit due to reduced tariffs
as well as expanded market
access.

“From India’s perspective,
the investment commitment
of $20 billion creates invest-
ment opportunities in agri
technology, food processing,
logistics ~ and  services
through a structured invest-
ment facilitation frame-

work,” Didwania said. Inter-
national trade expert and
Hi-Tech Gears Chairman
Deep Kapuria said the FTA
would be a “game changer”
in bilateral trade relations.
“The real gain would be
realised in the services sec-
tor, where under the FTA a
new Temporary Employ-
ment Entry visa has been
agreed for Indian profes-
sionals with a quota of 5,000
work visa,” Kapuria said.
Apparel Export Promo-
tion Council (AEPC) Chair-
man A Sakthivel said with
100 per cent duty-free ac-
cess to the New Zealand
market, Indian products will
gain immediate price com-
petitiveness, particularly in

labour-intensive segments
such as garments and
textiles.

“This will support higher
export volumes, job creation
and growth of MSMEs across
the value chain,” he said.

The deal has the potential
to triple India’s ready-made
garment (RMG) exports to
New Zealand within the next
two years.

Trade Promotion Council
of India Chairman Mohit
Singla said the agreement is
expected to significantly en-
hance market access for agri-
food products, including
processed foods, beverages,
spices, and marine products,
by reducing tariffs and facil-
itating the overcoming of
non-tariff barriers.

“The FTA also opens new
avenues for high-growth seg-
ments such as organic and
health foods, where Indian
exporters are well-posi-

tioned to meet evolving con-
sumer preferences in New
Zealand,” he said.

The Gem and Jewellery
Export Promotion Council
welcomed the signing of the
India-New Zealand FTA,
calling it a timely strategic
move that opens up a high-
potential market and is likely
to drive additional exports of
$50 million over the next
three years.

“In  today’s turbulent
global environment, India’s
continued progress in advan-
cing and concluding FTAs
enables the industry to stra-
tegically diversify its export
markets and reduce overde-
pendence on any single geo-
graphy such as the US or re-
gions like the GCC,” GJEPC
Chairman Kirit Bhansali
said.

India, New Zealand sign FTA for
‘predictable, rule-based trade’

Amiti Sen
New Delhi

Amid deepening global un-
certainty, India and New
Zealand signed a bilateral
free trade agreement (FTA)
on Monday, 13 months after
negotiations began. The deal
grants duty-free access to all
Indian goods and increases
market access for 95 per cent
of New Zealand’s exports.

The pact, which commits
New Zealand to facilitate $20
billion in investment into In-
dia over 15 years and aims to
double bilateral trade in
goods and services to $5 bil-
lion within five years, is ex-
pected to be implemented by
year-end following New Zea-
land’s parliamentary ratifica-
tion.

The FTA was signed in
Delhi by Commerce & In-
dustry  Minister  Piyush
Goyal and New Zealand
Trade Minister Todd Mec-
Clay. “At a time of global un-
certainty, this FTA is a clear
commitment by both sides
to stable, predictable and
rules-based trade,” said New
Zealand Prime Minister
Christopher Luxon in a mes-
sage read by McClay.

A HISTORIC STEP: PM
Prime Minister Narendra
Modi said the agreement is a
historic step toward shared
prosperity. “The $20 billion
investment will strengthen
cooperation in agriculture,
manufacturing and techno-
logy,” Modi said in a state-
ment read by Goyal.

Immediate duty elimina-
tion on all Indian goods will
boost labour-intensive sec-
tors like textiles, engineering
and leather, which currently
face New Zealand tariffs of
up to 10 per cent.

Goyal added that Indian
textile hubs and MSME-
driven sectors would see
strengthened  integration
into global value chains.

India also secured New
Zealand’s “best-ever” ser-
vices offer across 118 sec-
tors. Key provisions include
a new TEE visa pathway for
5,000 Indian professionals
and removed caps for stu-
dents, who gain guaranteed
20-hour weekly work rights

BOLSTERING TIES. Commerce Minister Piyush Goyal being

P

felicitated by New Zealand’s Trade and Investment Minister
Todd McClay in New Delhi on Monday ani

WHAT INDIA
GAINS

0 Zero-duty market
access for 100% of
India’s exports from
day one

o Labour-intensive
goods like textiles,
footwear,
engineering, gems &
jewellery to benefit

0 Investment
commitment of $20b
to fuel agriculture,
manufacturing, infra
and start-ups

o Quota of 5,000 visas
and stay of up to
three years for
professionals

o No numerical caps
on Indian students,
guaranteed 20 hours
work per week

and extended post-study
visas, up to three years for
STEM graduates and four
years for PhD holders.

For New Zealand, over
half of exports to India will
see tariffs eliminated imme-
diately, rising to 80 per cent
once fully phased in. Sheep
meat, wool, coal and forestry
items will benefit from im-
mediate duty elimination.

New Zealand farmers also
gain duty-free kiwifruit ex-
ports within a substantial
quota and a 50 per cent tariff
cut for apples subject to a
quota. Wine tariffs will drop
from 150 per cent to 25 per
cent or 50 per cent (depend-
ing on the value of the wine)
over ten years, supported by
a Most Favoured Nation
(MFN) commitment.

Additionally, manuka
honey tariffs will fall from 66
per cent to 16.5 per cent over

AND FOR
NEW ZEALAND...

o Duty-free access for
57% of exports from
day one, increasing
to 82% gradually

o Immediate tariff
elimination on sheep
meat, wool, coal and
most forestry and
wood exports

o Market access for
cherries, kiwifruit,
cherries, avocados,
persimmons and
blueberries

o Tariffs on wine
reduced to 25-50%
over 10 years plus MFN

o Duty-free access for
bulk infant formula,
other high-value
dairy preparations
over 7 years

five years, while dairy in-
gredients for re-export gain
duty-free access from day
one, the New Zealand gov-
ernment noted in a state-
ment. The FTA further
provides duty-free access for
bulk infant formula over
seven years and for cherries,
avocados and blueberries
over 10 years.

The MFN commitment on
wine and services will ensure
that in case India-New Zeal-
and FTA comes into force be-
fore India’s free trade pact
with the EU, better access se-
cured by the bloc for its wine
and services will be extended
to New Zealand exporters as
well, per the New Zealand
government. India’s goods
exports to New Zealand were
valued at $711 million in
FY25 while services exports
in 2024 were at $634 million,
per government figures.

(% in Crore Except EPS)

a significant transformation, trans- e —— Year ended

itioning from cost-driven manufac-

turing to a more value-oriented ap- Sl Particulars 31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025

proach as it expects global demand No. Restated Restated Restated

to rebound after the war in West Audited Unaudited Audited Audited Audited

Asiaends. 1 Total Income from Operations 46490.03 42436.73 43961.56 168400.29 169177.37
Stolrlf:o C(er;imlcz}, a Morbll-ga'sled 2 Net Profit / (Loss) for the period (before tax, exceptional and/or extraordinary items) 14626.75 9472.61 13070.44 41923.09 47163.44

Fr?;rfﬁf::r;??er aﬁg: r(é;?\?;eiialitstlfg? & Net Profit / (Loss) for the period before tax (after exceptional and/or extraordinary items) 14626.75 9472.61 13070.44 41923.09 47163.44

cuson exports, Established in 2023 4 Net Profit / (Loss) for the period after tax (after exceptional and/or extraordinary items) 10839.18 7157.45 9751.64 31094.29 35505.78

. ’

the company has a production ca- O Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period 11520.72 7298.60 9563.60 31528.08 34878.92

pacity of 57,600 sq m per day. The (after tax) and Other Comprehensive Income (after tax)]

company targets to address bulk 6 Equity Share Capital (Face value of share ¥ 10/- each) 6162.73 6162.73 6162.73 6162.73 6162.73

export requirements while main- 7 Other Equity 112938.83 95557.59

taining consistency, an essential Earnings per share (EPS) (of % 10 /-each)*

facézzﬁogll?;ﬁfsgilf %;Ott)lillgirr?éecet; 8 | Basic: (in3) 17.59 11.61 15.82 50.46 57.61

porters move up the value chain Diluted: (in %) 17.59 11.61 15.82 50.46 57.61

* EPS is not annualised for the quarter ended

EXTRACT OF STANDALONE FINANCIAL RESULTS FOR THE QUA

and compete more effectivelyin in-
ternational markets, said the com-
pany. India has established itself as

(% in Crore Except EPS)

RTER AND YEAR ENDED 31.03.2026

amajor exporter in the ceramic seg- Quarter ended Year ended

ment, backed by strong manufac- sl. .

turing capabilities, cost efficiency No. Particulars 31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025

and an integrated supply chain. Audited Unaudited Audited Audited Audited
Over the years, exporters have 1 Total Income from Operations 490.19 426.56 481.28 1577.28 1626.20

expanded their presence across key - - - - -

markets, including West Asia 2 Net Profit / (Loss) for the period (before tax, exceptional and/or extraordinary items) 5870.93 4905.32 3197.92 19318.45 17097.50

Africa, Latin America, and parts of 3 Net Profit / (Loss) for the period before tax (after exceptional and/or extraordinary items) 5870.93 4905.32 3197.92 19318.45 17097.50

Europe. 4 Net Profit / (Loss) for the period after tax (after exceptional and/or extraordinary items) 5533.67 487217 3148.87 18863.93 17016.56

_ The export demand for ceramics 5 | Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period 5535.28 4877.21 3123.33 18854.40 16983.96

18 expecFed to Increase once t_he (after tax) and Other Comprehensive Income (after tax)]

West Asia war ends and logistics 6 Equity Share Capital (Face value of share % 10/- each) 6162.73 6162.73 6162.73 6162.73 6162.73

bottlenecks are removed. Growth =

h . . 7 Other Equity 14492.75 11908.12

as largely been driven by the abil- . -

ity to meet high-volume demand, Earnings per share (EPS) (of ¥ 10 /-each)

offer competitive pricing and main- 8 Basic: (in %) 8.98 7.91 5.11 30.61 27.61

tain flexible production systems Diluted: (in ) 8.98 7.91 5.11 30.61 27.61

tailored to diverse market . : : -

requirements. th,:i {s not annualised for the quarter ended Biel Wa, IR 9. 04 THATIR,

STRATEGIC SHIFT 1. The above are the extracts of the detailed formats of Consolidated (including subsidiaries/share in jointly controlled entities) and Standalone Financial Results for the quarter . vewdil, T IR, =

SIS, IEIREIE, Blada-700156
Htemgua- L23109WB1973GO01028844
SCAN THE QR CODE TO VIEW
THE AUDITED FINANCIAL RESULTS

B3,

and year ended 31-03-2026 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full
format of the Financial Results for the quarter and year ended 31-03-2026 are available on the Stock Exchange websites and on the Company's website.

Company's website : www.coalindia.in | BSE Limited: www.bseindia.com | NSE Limited: www.nseindia.com

2. The above financial results, have been reviewed and recommended by the Audit Committee and thereafter approved by the Board of Directors at their respective meetings
held on 27-04-2026. As required under Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended, the Statutory Auditors have audited the above financial results for the quarter and year ended 31-03-2026.

3. The financial results of the company have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015, ("Ind AS") prescribed under section
133 of the Companies Act, 2013. (For detailed notes refer to the websites mentioned in Note 1 above).

However, intensifying global com-
petition is prompting a strategic
shift toward value creation rather
than volume-led growth.

A substantial portion of India’s
ceramic output originates from
Morbi, Gujarat.

Sd/- Sd/-
The cluster benefits from a dense (B. Sairam) (Mukesh Agrawal)
concentration of manufacturing Dated: 27.04.2026 Chairman-Cum-Managing Director & CEO Director (Finance) & CFO

Place: Kolkata DIN - 09784229 DIN - 10199741

EMPOWERING INDIA
»

units, access to raw materials, a
skilled workforce and well-de-
veloped logistics infrastructure.

ENABLING LIFE
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