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diversifying its energy sour-
cing basket, efforts to boost
energy ties have accelerated.
Canada isworld’s fourth-larg-
est oil producer, with an out-
put of over 5 million barrels
per day as of 2024, its official
data shows. It alsohas fourth-
largest proven oil reserves at
163 billion barrels, of which
159billion are in oil sands.

Asked whether IOC would
make further investments in
itsCanadiansubsidiary IndOil
Montney Ltd, Sahney said,
“Yes…We’ll go ahead as pro-
jects come along.Wehave an

Earlier thisweek, Indiaand
Canada launched a renewed
Ministerial Energy Dialogue,
with both sides stressing the
importanceofenergysecurity
anddiversityof supply for the
economic vitality of the two
countries.

Bilateral ties have revived
over the past year after both
countries expelled each
other’s diplomats and India
recalleditshighcommissioner
fromCanada inOctober2024.

Canadaiscurrentlynotsup-
plying energy to India. How-
ever, with India consistently

Apple looks beyond
iPhone for growth
Apple reported its best-ever quarter with global revenue of $143.8 billion

intent of increasing the
engagementofoursubsidiary
inCanada.”

Themovematters for India,
world’s third-largestoilbuyer
that imports nearly 90%of its
crude oil needs, and sourced
oilworth$161billion last fiscal,
accountingforaboutaquarter
of the country’s import bill. A
$1 per barrel fall in oil prices
cuts India’s import bill by
about ₹13,000crore.

India isworld’s fourth-larg-
est refinerwithatotalcapacity
of 258.1 million tonnes per
annum(mtpa),expectedtorise
to309.5mtpaby2030. Indian
Oil accounts foraround31%of
currentcapacityat87.5mtpa.

IOC, the country's largest
refiner, reported upstream
outputof4.45milliontonneof
oil equivalent (Mtoe) inFY25,
up from4.26Mtoe in thepre-
viousyear. In itsannual report
for FY25, it attributed part of
the rise to higher production
from the Pacific North-West
LNGproject inCanada.

The reporter is in Panaji at
the invitation of the petroleum
and natural gas ministry.

For an extended version of
this story, go to livemint.com.
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I ndian Oil Corp. Ltd (IOC)
plans tostepupexploration
and production activity in

Canada and explore sourcing
crudeoil and liquefiednatural
gas (LNG) from the country,
chairman and managing
director Arvinder Singh Sah-
ney said in an interview.

“Wewillbeoneof themajor
(Indian) companies (in
Canada). We'll be moving
ahead.Wewill beworkingon
several areas with Canada. It
may be sourcing crude, sour-
cing of LNG and it may be
exploring there.Wegenerally
go ahead with a local partner
globally for exploration and
we can do more exploration
there,” Sahney told Mint.

The push comes as the two
countries work on a strategic
reset following a change in
leadership in Canada, with
Prime Minister Mark Carney
assumingoffice, andwarming
of ties with India. Both coun-
tries are also navigating new
US tariffs and seek to deepen
energypartnerships.

IOCplans toboostproduction inCanada

Arvinder Singh Sahney, chairman andmanaging director, Indian
Oil Corp. A S SAHNEY/LINKEDIN

Projections from three analysts collated byMint show that Apple sold 15.5million
iPhones in India in calendar 2025. REUTERS
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A pple reported record quar-
terly revenue in India for the
15th time, as itnotchedup its
highest-everquarterly turn-
over globally. This, though,

wasnotdrivensolelyby iPhones, as chief
executive officer Tim Cook called out
record revenue growth for Apple’s sub-
scription services in India as well as its
Mac lineupofPCsand iPadtablets for the
first time.

Analysts said this reflected Apple’s
growingmaturity in its Indiabusinessasa
larger user base is helping Apple push
beyond the iPhone, still its primary cash
cow, into selling its other products and
services such as Apple Music and Apple
TV.This, in the long run, couldbekey as
quarterly double-digit iPhone sales
growth in India slowsdowneventually.

“iPhonesawstrengtharoundtheworld,
reaching all-time revenue records in
manyof themarketswe track…aswell as
aDecember record in India. The iPhone
active installed base grew to an all-time
high and set a new all-time record for
upgraders in aggregate and acrossmany
countries, including theUS,ChinaMain-
land, JapanandIndia,”AppleCFOKevan
Parekh said at its quarterly
analyst call onThursday.

Apple’s best-ever quarter
comes as it begins its count-
downto50yearsofexistence,
with a global revenue of
$143.8 billion. While it does
notcalloutnation-wiseprod-
uct sales or revenue figures,
projections from three analysts collated
by Mint show Apple sold 15.5 million
iPhones in India in2025,ending theyear
with $10billion in revenue.

“Wedidsetaquarterly revenuerecord
during December. And to go a little fur-
ther down, we set quarterly revenue
recordson iPhoneandMacand iPad,and

anall-timerevenuerecordonservices.So,
it was a terrific quarter in India,” Cook
said. “Wereally likewhatwesee there—it
is thesecond-largest smartphonemarket
in the world, and the fourth-largest PC
market. So, we still have, despite a very
nicegrowthhistory,amodestsharethere,
and sowe think there is a huge opportu-

nity for us there. And we could not be
more excited about it.”

“Theother thing that Iwouldpointout
is that themajority of customers that are
buying iPhones and Mac and iPad and
Watch are all new to that product. So, it
speaksverywell totheopportunitythere,”
Cook added.

Parekh said Apple is seeing “strong
double-digit growth in the installedbase
in India,”without giving figures for total
iPhoneusers in the country.

Analysts saidApple’sgrowthtrajectory
showed the company was benefitting
fromcustomersventuringdeeper into its
products and services ecosystem, after

over five years of sustained
double-digitgrowth in India.

"Appleexited2025with its
highest-ever smartphone
marketshare,with9%market
share by volume and 28%
market share by revenue…
The iPhone 16 was India’s
top-shipped model. Now,

we’re seeing Apple’s ecosystem
strengthen, as theall-time-high installed
base of customers is ripe for ecosystem
cross-selling,” said Tarun Pathak,
researchdirectoratmarket research firm
Counterpoint India.

For an extended version of this story, go to
livemint.com.

NEWHEROES
TIMCook called out
record revenue
growth for Apple’s
subscription
services in India

HE also called
out its Mac lineup
of PCs and iPad
tablets for the first
time

APPLE is benefitting
from customers
venturing deeper
into its products,
services ecosystem
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D e c embe r - q u a r t e r
(Q3FY26) earnings
from Dixon Technolo-

gies and Syrma SGS point to
growing differences within
India’selectronicsmanufactur-
ingservices(EMS)sector: firms
still dependent onmobile-de-
vicemanufacturingareseeing
pressure, while those with
greater exposure to industrial
and export-led segments are
provingmoreresilient.

Theperformancesofthetwo
companieshighlightthegrow-
ing importance of diversifica-

tionforEMSfirmsascostpres-
suresandaglobalslowdownin
mobile devices weigh on the
sector.

On Thursday,
DixonTechnolo-
gies reported
₹10,672 crore in
operating reve-
nue for Q3FY26,
d o w n 2 8 %
sequentially. Net
profit fell 57%
sequentially to
₹321 crore. The
companyattributedmostofthe
impacttoaslowdowninmanu-
facturing of mobile phones,
smartwatches,audioproducts,
laptopsandtelecomhardware,

where revenue dropped 27%
sequentially to₹9,750crore.

Syrma SGS, on the other
hand, reported a 10% sequen-

tial rise in its
Decemberoperat-
ing revenue to
₹1,264crore.

Net prof i t
crossed ₹100
crore for the first,
growing 66%
sequentially to
₹110 crore, driven
byexportsinhigh-

marginsegmentssuchasauto-
motive electronics, medical
electronics and defence tech-
nologies, managing director
Jasbir Singh Gujral said in a

post-earningscallwithanalysts
onFriday.

SyrmaSGSalsoturnedoper-
ationally cash flow-positive in
the December quarter, and
expects its net operating cash
flow to increase further by 31
March 2026, Gujral told Mint
after theearningscall.

The move comes as both
Syrma and Dixon invest
actively inbuildingnewfacili-
tiestomanufactureprintedcir-
cuitboards (PCBs)andcamera
and display modules respec-
tively,whichboth the compa-
nies expect will be ready for
production throughFY27.

For an extended version of
this story, go to livemint.com.

Dixon, Syrma results showcase EMS shifts

Dixon’s operating
revenue forQ3 fell
28% sequentially

while Syrma
reported a 10%

sequential rise for
the same
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