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Companies: Pursuit of Profit £3

Hindalco Q4 Profit
Surges 66%, Beats

Analysts’

Solid SOIutiqn

QUARTERLY 74
REVENUE hit 1y
record 364,890 cr,
Ebitda 210,296 cr

FISCAL 2025
profit surged 57%
to 216,002 cr

DOWNSTREAM ALUMINI

Ebitda to rise 500 cr this year

Revenue, Ebitda at
all-time highs; plans
Z8,000-crore capex
in India for FY26

Our Bureau

Mumbai: Hindalco Industries’
consolidated net profit hasrisen to
an all-time high of 25,284 crore in
the March quarter—surpassing
analysts’ estimate —torise by 66 %
as compared to the previous year.
The aluminium-maker’s consoli-
dated revenue of 64,890 crore and
earnings before interest, tax, de-
preciation and amortization (Ebit-
da) of 10,296 crore for the quarter
were also atan all-time high.

The company will spend %7,500-
8,000 crore on capital expenditure
in India this fiscal. At its US-based
subsidiary Novelis, the company
will spend $2.4 billion on capex
this year, out of which $1.75 billion
will be spent at Bay Minette, where
the company is settingup an integ-
rated aluminium plant, managing
director Satish Paitold ET.

In 2023, the Alabama govern-
ment had provided a $2.5 million
granttoNovelis. Amongthe other
incentives that will be provided
bythelocal government, thereare
tax incentives and the access to
raise funds through the local mu-
nicipal bond market there, Pai sa-
id in an exclusive interaction.

Revenue, Ebitda and profit of the
AdityaBirla Group company were
atan all-time high for fiscal 2025 as
well, driven by a strong perfor-
mance from its operations in In-

Forecast

ENTERED EV
space, supply-
ing battery
s enclosures to

W Mahindra &

Mahindra

dia, supported by favourable ma-
cros and lower inputs costs. Its re-
venue for the fiscal rose 10% on-ye-
ar to 22.39 lakh crore, while profit
for the year rose 57% year-on-year
t0%16,002 crore.

“Our aluminium upstream busi-
ness in India remained a strong
anchor, complemented by robust
growth in the downstream busi-
ness,” Satish Pai said in a release.
“The copper business achieved a
record Ebitda backed by strong va-
lue-added product sales,” he said.

At its US-based subsidiary Nove-
lis, revenue rose by 13% on-year to
$4.6billion driven by higher average
prices of aluminium, while Ebitda
fell to $494 per tonne during the qu-
arter from $540 per tonne a year ago.

In its upstream aluminium ope-
rations, the company’s Ebitda ma-
de on each tonne of aluminium
surged to $1,684 in the March quar-
ter from $967 a year ago, while in
its downstream aluminium opera-
tions, Ebitda jumped 46% on year
to $240 per tonne.

Hindalco will generate an addi-
tional $60 million (around 500 cro-
re) of Ebitda from its downstream
aluminium operations in the cur-
rent fiscal as incremental 200,000
tonne of capacities come onboard,
Pai said. The aluminium-maker’s
overall output for downstream ca-
pacities of aluminium will go up
by 50% this year, taking it toa total
of 600,000 tonne, he said. Including
flat rolled products, foils and ex-
trusions, the company had an
Ebitda of %633 crore from its down-
stream aluminium operations in
fiscal 2025. In its upstream opera-
tions for aluminium, where it has
a capacity of 1.3 million tonne, the
company generated an Ebitda of
316,262 for the year.

GAS MIGRATION CASE

RIL, Partners Move SC
in $1.7-b ONGC Gas Row

Govt has accused RIL of
deliberately &secretly
extracting gas from
ONGC's adjoining field

Indu Bhan

New Delhi: Reliance Industries
and its consortium partners —
UK-based British Petroleum (BP)
Exploration (Alpha) and Canada-
based Niko(NECO)—have moved
the Supreme Court against a Del-
hi High Court order that set aside
a2018international arbitral tribu-
nal’s ruling that backed the Mu-
kesh Ambani company in a $1.729
billion dispute over gasmigration
from adjoining fields operated by
state-owned ONGC in the KG-D6
gasblock.

The consortium partners have
alsofiled separate appeals against
the division bench of the Delhi
High Court’s February ruling. No
date for the hearing has been set.

The division bench on February
14 had overturned its single jud-
ge’s May 2023 decision that upheld
the arbitration award of July 24,
2018 and rejected the govern-
ment’s plea accusing RIL and its
foreign partners — UK-based BP
Plcand NikoResources of Canada
— of committing an “insidious
fraud” and “unjustenrichment of
over $1.729 billion” by siphoning
gas from deposits they had no
right to exploit. The HC’s order fo-
und ‘patent illegality’ on the face
of thearbitral award worthy of in-
terference and held that the arbit-
ral tribunal decision on July 24,
2018, was contrary tothepublicpo-
licy. After the HC judgment, the
consortium had received a de-
mand notice of $2.81 billion from
the ministry of petroleum and na-
tural gasin March.

RIL in its appeal challenged the
HC’s finding that the arbitration
award arose from a domestic ar-
bitration and not from an interna-
tional commercial ar-

Legal Timeline

r® 2016: Govt raised a

foreign companies.

The Ambani firm further contes-
ted the reappreciation of evidence,
which itsaysisnotpermissibleina
petitionunder Section 341letalonea
petition under Section 37 of the Ar-
bitration and Conciliation Act.

Thegovernmenthadaccused RIL
of “consciously and deliberately”
extracting and selling the gas from
theadjoining ONGCfield surrepti-
tiously. It said that the Ambani
company in 2003 itself knew about
connectivity of its block with that
of theadjoining ONGC block.

RIL had opposed the govern-
ment’sstand, saying if there was
gas on both sides, namely RIL
blockand ONGCblock, thenonly
joint development can be direc-
ted. However, the Directorate Ge-
neral of Hydrocarbons (DGH)
had directed that joint develop-
ment was technically infeasible
as the two adjoining blocks were
not at a similar stage of develop-
ment, RIL stated.

RIL said that it being a contrac-
tor was working for the govern-
mentunder thesupervision of the
DGH. It was in the interest of the
government to extract the gas fast
and cheaply. If both ONGC and
RIL invested, then in fact the cost
would increase to the detriment
of the government. The RIL's ex-
traction, in fact, increased the go-
vernment’s profit percentage, its
counsel had told the high court.

@ 2014: ONGC e 2023 (May):
approached Delhi High | Delhi HC single
Court; US firm D&M judge upheld
found connectivity arbitral award
between fields Le 2024 (Feb):

Division Bench

$1.55B claim + $175M | overturned it—
profit petroleum cited ‘patent
from RIL illegality’
re 2018: International - 2025: RIL &
Arbitral Tribunal ruled | partners appeal
in favour of RIL to Supreme —=
(2-1 decision) Court

The government in November
2016 had raised a demand of $1.55
billion with interestas well as $175
million toward revised additional
cumulative profit petroleum for
disgorgement of unjust enrich-
ment claimed to have been made
by RIL, the contractor of KG-
DWN-98/3 block in the Krishna-
Godavari basin in the Bay of
Bengal. It alleged “fraud” and
“unjust enrichment” by draining
and selling the gas that migrated
from the ONGC blocks—Godava-
ri PML and KG-DWN-98/2—that
adjoined RIL’s block.

Favouring RIL-led consortium
in the gas migration dispute case,
a three-member tribunal headed
by Singapore-based arbitrator La-
wrence Boo had rejected the go-
vernment’s claim in a 2-1award in
July 2018 and ruled that the pro-
duction sharing contract didn’t
prohibit the contractor from pro-
ducing and selling gas that migra-
ted into the contract area from a
source outside it.

The government appealed aga-
inst the arbitral award in the HC
in 2018. In May 2023, the single jud-
geruled in favour of RIL by uphol-
ding the arbitral award, after
which the government moved the
division bench of HC.

The dispute arose in 2013 when
staterun ONGC informed the
DGH that gas poolsinits block we-
re connected to those of RIL'’s.

Smartwatch
Boom Cools
Offin 2025

Subhrojit Mallick

New Delhi: Smartwatches, once
among the fastest growing consu-
mer electronics segments, are now
finding fewer takers in India. Ship-
ments fell for the fifth consecutive
quarter by 33% on-year in the Janu-
ary-March period, amid a shift from
volume-driven sales of budget devi-
cestoafocuson premium features.

The quarter also saw a decline in
the number of active brands in the
segment and new models launched.

Market trackers said 2025 will be a
year of correction for the industry
where brands will focus on higher-
end price segments to fuel growth.
Shipments are expected to grow 2%
on-year by the end of the year, after
declining 34.4% on-year in 2024.

For top brands, launches have go-
ne down from aro-
und five to six new
models per quarter
last year to an avera-
ge of two to three
models in Q1 2025,

N Counterpoint Rese-
Shipmentsfell ..} gaid.

:gll"tsléi;itm The research firm
said the overall in-
quarter by stalled base relative

33%on-yearin
the Jan-March © smartphone

period users, estimated to

be around 15-20%,
has not changed significantly since
last year.

The contribution of the sub-5,000
budget segment to overall ship-
ments fell from 95% in Q1 2024 to
91% in Q1 2025, with the premium
segment seeing sharper growth.
The %5,000-10,000 price segment is
emerging as the area of focus,
which grew 17% on-year in Ql, in
what is being seen as a year of cor-
rection for the industry, said Anshi-
ka Jain, research analyst, Counter-
point Research.

“Organic consumer demand and
search queries have gone down for
smartwatches. The attach ratio has
peaked and is no longer increasing.
The repeat purchase ratio is also
much lower compared to products
like TWS (truly wireless stereo) ear-
buds,” Varun Gupta, co-founder,
Boult Audio, told ET.

‘We’'ll Likely See
Fastest Satcom
Rollout Globally’

Many cos have sought
permission to offer
services, says Scindia

Our Bureau & Agencies

New Delhi: Many companies have
applied for permits to provide satel-
lite-based communications in India
on the heels of the telecom regula-
tor’s recommendations on satcom
spectrum allotment, communica-
tions minister Jyotiraditya Scindia
said on Tuesday.

He added that the upcoming rollo-
ut of satcom services in India,
which would complement terrestri-
al broadband, would be the fastest
in the world, with a $20 billion reve-
nue opportunity in the next three
years, a tenfold surge from the cur-
rentlevels.

Scindia was speaking at a Trai
event on the occasion of World Tele-
com and Information Society Day:

“Traihas comeout with itsregula-
tions for administrative assign-
ment. Multiple
players  have
applied for a li-
cence, and I am
very confident
that this rollout
on the satellite
network  will
Jyotiraditya probably be the
Scindia fastest in the
world in the years to come, growing
fromthe current $2.3 billion market
to almost a $20 billion market by
2028,” Scindia said, drawing paral-
lels with the world’s fastest rollout
of 5Gnetworks in India.

News agencies quoted Scindia as
saying that the Centre is keen to
push forward the satcom policy at
the earliest, adding that once per-
missions are given, satellite-based
internet services would reach far
and wide.

Earlier this month, Trai recom-
mended administrative allocation
of satcom spectrum for a fee pegged
at4% of the adjusted gross revenue
(AGR). Once the proposal gets
Union cabinet approval, the spec-
trum will be allocated to companies
for commercial launch of satellite
internet services.

bitration. It told the Su-
preme Court that it co-
uld not be a domestic
arbitration as two con-
sortium partners were

Letter No 219/25-26

JUPMI Building Premises in ABD Area, Smart Ci
CIN U40101JH1987SGC013153

TENUGHAT VIDYUT NIGAM LIMITED
(A GOVT. OF JHARKHAND UNDERTAKING)
Dhurwa, Ranchi-834004, Jharkhand

e-TENDER NOTICE

Online tender in two parts (Part-I Technical & Commercial BID and Part-II Price Bid to be submitted in TVNL website
only) are invited on behalf of TENUGHAT VIDYUT NIGAM LIMITED, Ranchi from reputed, experienced and financially sound
bidders for under mention work at TTPS, Lalpania: -

Date 20.05.2025

commissioning & site testing of CW
pumps of 1600mm Dia, flow rate
16000M3/HR, line pressure 2
Kg/Cm2 & medium raw water as well
as data transmission with remote
terminal unit for cloud connectivity
including water balancing dashboard
on existing cloud at TTPS, Lalpania.

S1 NIT No SRM RFX Description Last date for | Last date of | Due Date &
no No purchase of Bid time of
Bid Submission | opening of
document Part-I

1. | 04/C&l- 1000010484 | Supply of clamp on ultrasonic 10.06.2025, | 11.06.2025, | 11.06.2025,
II/P/TVNL/ flowmeter and its accessories up to 14:00 | upto 14:00 | at 16:00 Hrs.
RAN/2025— including engineering, assembly, Hrs. Hrs.
26 integration, installation &

PR 353035 Tenughat Vidyut Nigam Ltd. (25-26)_D

Bid document are to be submitted odine through SAP-SRM, TVNL website webdispatcher.tvnl.in/srmprd up to last date
and time of bid submission. The tender document can be downloaded from our website www.tvnl.in. Sd/-

ESE (OS and C&M)

HAVELLS INDIA LIMITED

Connaught Place, New Delhi - 110 001
Corporate Off. : QRG Towers, 2D, Sector - 126,
Expressway, Noida - 201 304

Regd. Off. : 904, 9th Floor, Surya Kiran Building, K G Marg,

Tel. #0120-3331000, Fax # 0120-3332000, web:
Email: investors@havells.com, CIN - L31900DL1983PLC016304

www.havells.com

NOTICE

with the Company or as available from the data downloaded from the depositories.

ID and password for casting your vote.

c) The remote e-voting shall not be allowed beyond the said date and time.

participating in the AGM through VC/ OAVM, who have not already cast their vote by
able to exercise their right in the meeting.

VC/ OAVM but shall not be entitled to cast their vote again in the Meeting.

meeting.

www.evoting.nsdl.com as well as on the websites of the stock exchanges, namely, NSE
available for inspection by writing to the Company at investors@havells.com

h) Members may contact Shri Sanjay Kumar Gupta, Company Secretary, for any

investors@havells.com

For Havells India Limited @h},ﬁ'&@

Sd/- Scan QR Code for :::‘:: A
Sanjay Kumar Gupta 42 Annual Report ""‘gg"p
Company Secretary ®:sx

(A) Notice is hereby given that the 42 AGM (Annual General Meeting) of the Company is scheduled to be held on
17" June, 2025, Tuesday at 11:00 A.M. through Video Conferencing (VC)/ Other Audio Visual Means (OAVM) in
compliance with General Circular Nos. 14/2020, 17/2020, 20/2020, 02/2021, 19/2021, 21/2021, 03/2022, 10/2022,
11/2022, 09/2023 and 09/2024 and all other applicable laws and circulars issued by the Ministry of Corporate Affairs
(MCA), Government of India and Securities and Exchange Board of India (SEBI), to transact the Ordinary and
Special businesses as set out in the Notice. Company’s Registered Office i.e. 904, 9" Floor, Surya Kiran Building,
KG Marg, Connaught Place, New Delhi — 110001 will be considered as venue for the purpose of the AGM.

In compliance with the above circulars, electronic copies of the Notice of the AGM alongwith the Integrated Annual
Report for the Financial Year 2024-25 have already been emailed to all shareholders whose email addresses are
registered/ available with the Company. The emailing of all Notices has been completed on 16" May, 2025. For
all those shareholders who have not so registered, a letter providing the web-link, including the exact path, where
complete details of the Annual Report are available, as well as a QR Code, has been sent at their address registered

(B) In terms of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 and relevant provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company is providing facility for remote e-voting by electronic means and the businesses
may be transacted through such voting. The facility for voting through electronic voting system shall also be made
available during the Meeting on the day of the AGM, for those Members who have not already cast their vote by
remote e-voting. The Board has appointed Balika Sharma, Practicing Company Secretary (Membership No. FCS
4816, COP No. 3222), as Scrutinizer for conducting the voting in a fair and transparent manner.

a) Members holding shares either in physical form or in dematerialized form, as on the cut-off date i.e. 10" June,
2025, may cast their vote electronically on businesses as set out in the Notice through such remote e-voting.

Any person, who acquires shares of the Company and becomes a Member of the Company after sending the
Notice and holding shares as of the cut-off date i.e. 10" June, 2025 may obtain the login ID and password by
sending an email to evoting@nsdl.com or investors@havells.com by mentioning his/ her Folio No./ DP ID and
Client ID No. However, if you are already registered with NSDL for e-voting then you can use your existing user

b) The remote e-voting period commences on Saturday, 14" June, 2025 (8:30 am) and ends on Monday, 16" June,
2025 (5:00 pm). The remote e-voting module shall be disabled by NSDL for voting thereafter.

d) The facility for voting through electronic voting system shall also be made available at the AGM and the Members

e) The Members who have cast their vote by remote e-voting prior to the Meeting may also attend the AGM through

f) Aperson, whose name is recorded in the register of members or in the register of beneficial owners maintained
by the depositories as on cut-off date only shall be entitled to avail the facility of remote e-voting or voting at the

g) Members may note that the Notice of the 42 Annual General Meeting and the Integrated Annual Report
for FY 2024-25 are also available on the Company's website www.havells.com, the website of NSDL viz.

with voting by electronic means at the Corporate Office of the Company at Tel.+91-120-3331000; Email:

remote e-voting shall be

& BSE and can be made

grievances  connected

Noida, May 20, 2025

o
i

Reima.giuing a

healthier p/anef./
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Pl Industries Limited

EXTRACT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED 31T MARCH, 2025

(INR X Million)
Quarter ended Year ended
CONSOLIDATED
31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024

Audited* | Un-audited | Audited* Audited Audited
Total Income from Operations 18,605 19,767 17,989 83,220 78,735
EBITDA (Earnings before Interest, Tax, 4,569 5122 4.442 21.833 20,252

Depreciation & Amortization) ! ! ! ! !
Profit before tax (PBT) 4,322 4,807 4,113 21,420 18,947
Profit after tax (PAT) 3,305 3,727 3,695 16,602 16,815
Total Comprehensive Income 3,782 3,178 3,714 16,497 17,060
Paid-up equity share capital (Face value of 2 1/- each) 152 152 152 152 152
Total Reserves as at year ended March 31 1,01,418 87,158

Earning per Share
Basic (%) 21.79 24.55 24.36 109.44 110.85
Diluted (%) 21.78 24.55 24.35 109.42 110.83
STANDALONE

Total Income from Operations 17,164 18,526 16,824 78,718 73,697
Profit before tax (PBT) 5,058 5,483 4,429 23,957 19,947
Profit after tax (PAT) 3,858 4,238 3,844 18,665 17,307

*Actual for the quarter, not annualised

Note

1. The above is an extract of the detailed format of the Standalone and Consolidated Audited Financial Results for the quarter and year ended March 31, 2025
filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of these
financial results are available on the websites of the Stock Exchange(s) (www.nseindia.com, www.bseindia.com) and the Company's website
(www.piindustries.com).

2. The above financial results were reviewed and recommended by the Audit Committee of the Company and approved by the Board of Directors at their meeting
held on May 19, 2025.

3. The Board of Directors at their meeting held on May 19, 2025 have recommended final dividend of 210 per equity share, subject to the approval of the
shareholders in the ensuing Annual General Meeting. With this, total dividend for the year (including interim dividend of 26 per equity share paid during the year)
is 16 per share.

Place : Mumbai

Date : May 19, 2025

Regd. Office : Udaisagar Road, Udaipur - 313001 (Rajasthan)
Phone : 0294 6651100 Fax: 0294 2491946

CIN : L24211RJ1946PLC0O00469

For Pl Industries Limited

Sd/-

Mayank Singhal

Vice Chairman & Managing Director
DIN : 00006651
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