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Applelooks beyond
iPhone for growth

Apple reported its best-ever quarter with global revenue of $14:3.8 billion

Shouvik Das

\ 4

10C plans to boost production in Canada

RiturajBaruah
rituraj.baruah@livemint.com
PANAJI

plans to step up exploration

and production activity in
Canada and explore sourcing
crude oil and liquefied natural
gas (LNG) from the country,
chairman and managing
director Arvinder Singh Sah-

I ndian Oil Corp. Ltd (I0C)

intent of increasing the
engagement of our subsidiary
in Canada.”

The move matters for India,
world’s third-largest oil buyer
that imports nearly 90% ofits
crude oil needs, and sourced
oil worth $161 billion last fiscal,
accounting for about a quarter
ofthe country’simport bill. A
$1 per barrel fall in oil prices
cuts India’s import bill by

ney said in an interview. about 13,000 crore.
shouvik das@livemint.com “Wewill be one of the major Indiais world’s fourth-larg-
NEW DELHI (Indian) companies (in estrefiner with a total capacity

pple reported record quar-

terlyrevenue in India for the

15th time, asit notched upits

highest-ever quarterly turn-

over globally. This, though,
was not driven solely by 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 lineup of PCs and iPad tablets for the
first time.

Analysts said this reflected Apple’s
growing maturity inits Indiabusiness as a
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, could be key as
quarterly double-digit iPhone sales
growth in India slows down eventually.

“iPhone saw strength around the world,
reaching all-time revenue records in
many of the markets we 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

0

N

Projections from three analysts collated by Mint show that Apple sold 15.5 million

iPhones in India in calendar 2025.

an all-time revenue record on services. So,
it was a terrific quarter in India,” Cook
said. “Wereally like what we see there—it
isthe second-largest smartphone market
in the world, and the fourth-largest PC

REUTERS

Parekh said Apple is seeing “strong
double-digit growth in the installed base
in India,” without giving figures for total
iPhone users in the country.

Analystssaid Apple’s growth trajectory

Canada). We'll be moving
ahead. We will be working on
several areas with Canada. It
may be sourcing crude, sour-
cing of LNG and it may be
exploring there. We generally
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
assuming office, and warming
of ties with India. Both coun-
tries are also navigating new
US tariffs and seek to deepen
energy partnerships.

Arvinder Singh Sahney, chairman and managing director, Indian

Oil Corp.

Earlier this week, India and
Canada launched a renewed
Ministerial Energy Dialogue,
with both sides stressing the
importance of energy security
and diversity of 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
recalled its high commissioner
from Canada in October 2024..

Canadais currently not sup-
plying energy to India. How-

ever, with India consistently

A 'S SAHNEY/LINKEDIN

diversifying its energy sour-
cing basket, efforts to boost
energy ties have accelerated.
Canadaisworld’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 also has fourth-
largest proven oil reserves at
163 billion barrels, of which
159 billion are in oil sands.
Asked whether IOC would
make further investments in
its Canadian subsidiary IndOil
Montney Ltd, Sahney said,
“Yes...We'll go ahead as pro-
jectscome along. We have an

of 258.1 million tonnes per
annum (mtpa), expected torise
t0 309.5 mtpa by 2030. Indian
Oil accounts for around 31% of
current capacity at 87.5 mtpa.

10C, the country's largest
refiner, reported upstream
output of 4.45 million tonne of
oil equivalent (Mtoe) in FY25,
up from 4.26 Mtoe in the pre-
viousyear. Initsannual report
for FY25, it attributed part of
the rise to higher production
from the Pacific North-West
LNG projectin Canada.

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.

Dixon, Syrma results showcase EMS shifts

upgraders in aggregate and across many | market. So, we still have, despite a very | showed the company was benefitting Shouvik Das tionfor EMS firmsascostpres- | where revenue dropped 27% | post-earnings call with analysts
countries, including the US, China Main- | nice growth history,amodestsharethere, | fromcustomersventuringdeeperintoits  shouvikdas@livemint.com suresand aglobalslowdownin | sequentially to%9,750 crore. on Friday.
land, Japan and India,” Apple CFOKevan | and so we think there is a huge opportu- | products and services ecosystem, after ~ NEWDELHI mobile devices weigh on the Syrma SGS, on the other Syrma SGS also turned oper-

Parekh said at its quarterly

over five years of sustained

sector.

hand, reported a 10% sequen-

ationally cash flow-positive in

analyst call on Thursday. m double-digit growth in India. ecember-quarter On Thursday, tial rise in its | the December quarter, and
Apple’s best-ever quarter _ o "Apple exited 2025 with its (Q3FY26) earnings | DixonTechnolo- Dixon’s operating Decemberoperat- | expects its net operating cash

comes as it begins its count-  TIM Cook calledout  HE also called APPLE is benefitting  highest-ever smartphone from Dixon Technolo- | gies reported revenueforQ3fell ing revenue to | flow to increase further by 31

down to 50 years of existence, gercc)evrt?l rf%\fg;sl o' gg;‘é’; ,;Ar?dc i',';';%“p f/g)nTu(;?nsé?jneﬂ:;r;r market share, with9% market ~ gies and Syrma SGS point to | 10,672 crore in g9, sequentially 31,264 crore. March 2026, Gujral told Mint

with a global revenue of g pscription tablets for the first into its products, share by volume and 28%  growing differences within | operating reve- while Syrma Net profit | aftertheearningscall

$143.8 billion. While it does  services in India time services ecosystem  market share by revenue... India’selectronicsmanufactur- | nue for Q3FY26, o crossed X100 The move comes as both

. . ) PR . 0 reported a10% X )
not call out nation-wise prod- The iPhone 16 was India’s  ingservices (EMS)sector:firms | down 28% tial rise f crore for the first, | Syrma and Dixon invest
uct sales or revenue figures, top-shipped model. Now, stilldependent on mobile-de- | sequentially. Net Seql‘ﬁ:; Isaar::ze or growing 66% | activelyinbuilding new facili-

projections from three analysts collated
by Mint show Apple sold 15.5 million
iPhonesin Indiain 2025, ending the year
with $10 billion in revenue.

“Wedid set a quarterly revenue record
during December. And to go a little fur-
ther down, we set quarterly revenue

records oniPhone and Mac and iPad, and

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

“The other thing that Iwould point out
is that the majority of customers that are
buying iPhones and Mac and iPad and
Watch are all new to that product. So, it
speaks very well to the opportunity there,”
Cookadded.

we’re seeing Apple’s ecosystem
strengthen, asthe all-time-high installed
base of customers is ripe for ecosystem
cross-selling,” said Tarun Pathak,
research director at market research firm
Counterpoint India.

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

vice manufacturing are seeing
pressure, while those with
greater exposure to industrial
and export-led segments are
proving more resilient.

The performances of the two
companies highlight the grow-
ing importance of diversifica-

profit fell 57%
sequentially to
3321 crore. The
company attributed most of the
impact to aslowdown in manu-
facturing of mobile phones,
smartwatches, audio products,
laptops and telecom hardware,

sequentially to
110 crore, driven
by exportsin high-
margin segments such asauto-
motive electronics, medical
electronics and defence tech-
nologies, managing director
Jasbir Singh Gujral said in a

tiesto manufacture printed cir-
cuit boards (PCBs) and camera
and display modules respec-
tively, which both the compa-
nies expect will be ready for
production through FY27.
For an extended version of
this story, go tolivemint.com.
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Extracts of Unaudited Financial Results for the Quarter/Nine Month Ended 31st December,2025 FOfgﬁmg the
Rs. In Lacs (Except Per share Data)| S p f ~ e SAIL
st consounats t th of a Nati
:’o', AR~ Quarter ended | Nine Month ended | Year ended Quarter ending Nine Morth ended | Year ended m‘ng o a a Qn
$1.12.2025(30.09.2025 | 31.12.2024 31.12.2025(31.12.2024 | 31,03.2025 | 1.12.2025]30.09.2025] 31.12.2024  1.12.2025) $1.12.2024) 31.03.2025
Unaudited | Unaudited | Unaudited Unaudited | Unaudited | Audited | Unaudited | Unaudited | Unaudited | Unaudited Unaudited| Audited
1. | Total income from Operations 5,126.90 | 8,982.84 | 10,736.07 23,201.15|31,895.21 | 40,382.76 | 4704.61 | 8787.35 | 10733.15 | 22428.83 3188260 | 40121.32
2. |Net Profit / (Loss) for the period (before Tax, S
Eatetona gmg {;q njm ) 5196 | 44501 | 1773 | 79348 | 10923 | 51574 | (370.32) | 22951 | 1455 | 2086 @ 9630 | 254.30
3. | Net Profit/ (Loss) for the period before tax (after| 5196 | 44501 @ 17.73 | 79348 | 10823 | 51574 |(370.32) | 22951 | 1455 | 2086 9630 | 25430 }
Exceptional and/or Extraordinary items) .
4, [Net Profit/ (Loss) for the period after tax (afler| 19593 | 38044 = 3453 | 82551 | 11383 | 46445 |(22635) | 16494 | 3135 | 5320 | 100.89 | 20301 i
Exceptional and/or Extraordinary items) |
5. [Shares of Profitof Associates 5 ; ; » 5 .| 84365 | 845088 | 649.19 | 243245 202605 | 3056.76 Pt VR
6. | Total Comprehensive Income for the period | 589.31 | 427.84 | -27.47 | 1,328.40 | 11401 | 385.46 | 1010.67 | 1058.23| 618.84 | 208824 2127.12 | 3180.79 ;
S e T L
7| Paid-up Equiy Share Capi R e N R S EE ] Extract of Standalone Unaudited Financial Results for the Quarter and Nine Months ended 31" December 2025
8. |Basicand Diuted Eaming per share (of Rs. 10| 21 | 423 | 03 | o077 | 126 | 516 | 686 | 123 | 75 | 22,2 228 | 362 . R N EI-
S . Ouarter ended Nine Months ended | Year ended
Note:1 The above results have been reviewed by the Audit Committee and taken on record by the Board of Directors in fts mesting held on 30.01.2026. Sl Particulars 31" December,| 30 September| 31° Decomber, | 31° December, | 31" Decomber, | 31* March,
Note:2 The above is an extract of the detailed format of Unaudited Financial Results for the quarter ended/ Nine months 31.12.2025 filed with the Stock exchange under Regulation 33 of the No. 2025 2025 2024 2025 2024 2025
SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.The full format of the Statement of Unaudited Financial Results for the quarter ended /Nine months on Unaudited | Unaudited | Unaudited Unaudited Unaudited | Audited
31.12.2025 are available on the Stock Exchange website (www.bseindia.com) and the Company's website www.sbal.co.in.. |1 _|{Total Income from Operations 27371.39 26703.94 24489.63 79996.79 73162.11 | 102478.19
By Order of the Board 2 | Net Profit/ (Loss) for the period (before tax and exceptional items) 567.53 891.33 289.50 2348.62 172807 |  3321.46
Place : RAIPUR (C.G.) (Archit Gosl) 3 [ Net Profit/ (Loss) for the period before tax (after exceptional items) 567.53 552.89 318.03 2010.18 144484 | 3008.82
Date : January 30, 2026 paecker E | 4| Net Profit/ (Loss) for the period after tax 441.70 426.79 125.80 1553.97 97000 | 2147.96
5 |Total Comprehensive Income for the period [comprising Profit/(Loss)
for the period (after tax) and other Comprehensive Income (after tax)] 263.58 409.48 93.83 1240.92 872.75 |  1906.66
6 |Paid-up Equity Share Capital (Face Value of T10/- each) 413053 413053 4130.53 413053 413053 | 413053
7 |Reserves (excluding revaluation reserve) 52105.92 51842.34 50491.97 52105.92 5049197 | 5152588
8 | Securities Premium Account 235.10 235.10 235.10 235.10 235.10 235.10
9 | NetWorth 56236.45 55972.87 54622.50 56236.45 5462250 | 55656.41
10 [ Paid up Debt Capital/Outstanding Debt 34983.42 33663.18 39386.72 34983.42 39386.72 | 36933.93
11 | Debt Equity Ratio 0.62 0.60 0.72 0.62 0.72 0.66
12 | Earnings per equity share (of ¥10/- each) (not annualised)
‘ 7 1. Basic ) 1.07 1.03 0.30 378 235 5.20
2. Diluted () 1.07 1.03 0.30 376 235 5.20
a e u Il 13 | Debenture Redemption Reserve . 2.06 2.06 - 2.06 2.06
14 | Debt Service Coverage Ratio (Number of times) 2.35 482 2.94 3.03 3.14 268
15 | Interest Service Coverage Ratio (Number of times) 1.78 2.55 1.25 2.10 163 1.95
o Extract of Consolidated Unaudited Financial Results for the Quarter and Nine months ended 31" December 2025
T Crore unless stated otherwise
‘ : [+%]
. Particulars 31" December, | 30° September | 31" December, 31" December, | 31 December, 31" March,
No. 025 2025 2024 2025 2024
Unaudited | Unaudited | Unaudied | Unaudited Unaudited | Audited
1| Total Income from Operations 27371.42 26704.17 24489.91 79997.35 73162.92 | 102479.06
2 [ Net Profit/ (Loss) for the jore tax and exceptional items) 479.76 894.58 294.36 2342.15 1877.55 3564.17
|3 | Net Profit/ (Loss) for the period tax (after exceptional items 479.76 556.14 322,89 2003.71 159432 3251.58
4 | Net Profit / (Loss) for the period after tax 374.03 418.72 141.89 1537.33 1120.82 2371.80
5 |Total Comprehensive Income for the period [comprising Profit/(Loss)
for the period (after tax) and other Comprehensive Income (after tax)] 192.37 440.28 183.95 1259.23 1083.97 2185.16
6 | Paid-up Equity Share Capital (Face Value of <10/- each) 413053 413053 413053 413053 413053 413053
7 |Reserves (excluding revaluation reserve) 54330.66 54147.29 53673.90 54339.66 53673.90 | 54775.07
Catch the latest column of B S T S A Ry
1. Basic () 091 1.01 0.34 372 27 5.74
2. Diluted (3) 091 1.01 0.34 3.72 271 5.74

Note:

1) Theabove Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 30° January, 2026.

2) The above is an extract of the detailed format of Unaudited Financial Results for the Quarter and nine months ended 31" December, 2025 filed with the Stock Exchanges under regulation 33 and 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of these Financial Results are available on the Stock Exchange websites of NSE and BSE at
www.nseindia.com and www.bseindia.com respectively and under the Investor Relations section on the Company's website ww.sall.oo.ln.
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THE WEEK THAT WAS
A quiz on the week's development.

For and on behalf of Board of Directors
S

w.
(Dr. Ashok Kumar Panda)
Director (Finance)
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(Formerly Known as Shri Bajrang Alloys Limited)

Extracts of Unaudited Financial Results for the Quarter/Nine Month Ended 31st December,2025

Website:www.sbal.co.in, Email: cs.shal@goelgroup.co.in

Rs. In Lacs (Except Per share Data)

Sl Particulars
No.|

STANDALONE

CONSOLIDATED

Quarter ended

Nine Month ended

Year ended Quarter ending Nine Month ended | Year ended

31.12.2025 | 30.09.2025| 31.12.2024| 31.12.2025(31.12.2024 | 31.03.2025

31.12.2025| 30.09.2025 | 31.12.2024 | 31.12.2025| 31.12.2024| 31.03.2025

ited | L i Audited

1 " L - Unaudited| Unaudited| Audited

1. | Totalincome from Operations

5,126.90 | 8,982.84

10,736.07 | 23,201.15

31,895.21 | 40,382.76 | 4704.61 | 8787.35 | 10733.15 | 22428.83 | 31882.60 | 40121.32

Exceptional and/or Extraordinary items)

2. | Net Profit / (Loss) for the period (before Tax,

5196 | 445.01 | 17.73

793.18

109.23 | 515.74 | (370.32) | 229.51 | 14.55 | 20.86 | 96.30 | 254.30

Exceptional and/or Extraordinary items)

3. | Net Profit/ (Loss) for the period before tax (after

5196 | 445.01 | 17.73

793.18

109.23 | 51574 | (370.32) | 229.51 | 1455 | 20.86 | 96.30 | 254.30

Exceptional and/or Extraordinary items)

4. | Net Profit / (Loss) for the period after tax (after

195.93 | 380.44 | 34.53

825.51

113.83 | 46445 |(226.35) | 164.94 | 31.35 53.20 | 100.89 | 203.01

5. | Shares of Profit of Associates

84365 | 845.88 | 649.19 | 2432.45 | 2026.05 | 3056.76

6. | Total Comprehensive Income for the period
[comprising Profit/(Loss) for the period (after tax)
and Other Comprehensive income (after tax)]

589.31 | 427.84 | -27.17

1,328.10

114.01 | 38546 | 1010.67 | 1058.23 | 618.84 | 2988.24 | 2127.12 | 3180.79

7. | Paid-up Equity Share Capital

900.00 900

900 900

900 900 900 900 900 900 900 900

each) (notannualised)

8. | Basic and Diluted Earning per share (of Rs.10/-

218 423 0.38

9.17

1.26 5.16 6.86 1.23 7.56 2762 | 23.63 36.22

Place : RAIPUR (C.G.)
Date : January 30, 2026

Note:1 The above results have been reviewed by the Audit Committee and taken on record by the Board of Directors in its meeting held on 30.01.2026.

Note:2 The above is an extract of the detailed format of Unaudited Financial Results for the quarter ended/ Nine months 31.12.2025 filed with the Stock exchange under Regulation 33 of the
SEBI (Listing and Other Disclosure Requirements) Regulations, 2015.The full format of the Statement of Unaudited Financial Results for the quarter ended /Nine months on
31.12.2025 are available on the Stock Exchange website (www.bseindia.com) and the Company's website www.sbal.co.in..

By Order of the Board
Sd/-

(Archit Goel)
Director
DIN:07685623 <
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