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Ashok Leyland’s EV arm posts profit

Switch Mobility, which manufactures electric buses and trucks, was acquired by Ashok Leyland in the year 2020

AyaanKartik
ayaan.kartik@livemint.com
NEW DELHI

shok Leyland's electric
(EV) unit,
which makes e-buses
and trucks, reported
profit for the first time
inthe July-September period, join-
ing its listed peer Olectra Green-

vehicle

techin the black.

While Switch Mobility does not
report exact profit numbers and
earnings before interest tax depre-
ciation and amortization (Ebitda)
margins, the management said in

OneSource bets on
weight-loss drugs,
ups FY28 guidance

JessicaJani
jessica.jani@hindustantimes.com
MUMBAI

acked by strong demand
B across its drug-device
and biologics busi-

nesses, OneSource Speciality
Pharma has raised its FY28
revenue guidance from $400
million to over $500 million,
chiefexecutive and managing
director Neeraj Sharma told
Mintinaninterview. The com-
pany isalso targeting an Ebitda
margin of 40% from 28%
reported in July-September.

The Bengaluru-based con-
tract development and manu-
facturing organization's opti-
mism largely stems from the
expected surge in demand for
semaglutide, known popularly
by its brand name Ozempic,
whose patents expire in key
markets such as Canada, Brazil
and India next year.

OneSource s fast-tracking a
$100 million capacity expan-
sion to tap into the global
boom in weight-loss drugs,
Sharmasaid. “And that'swhat
we are prepared for... we are
accelerating our capacity
expansion by almost six to
twelve months,” he added.
The company will scale up its
drug-device capabilitiesand is
set to complete it in 2026, a
year before the earlier plan.

For the September quarter,
the company late Tuesday
reported a 12% year-on-year
rise inrevenue to3375.8 crore
and a37%increase in Ebitda to
106.5 crore, while net profit
came in at344.9 crore against
alossof X6 crore ayear earlier.
In FY25, the company
reported arevenue of X1,444.9
crore ($171 million).

an earnings call that the EV arm
managed to turn profitable during
the second quarter of the financial
year 2025-26 (FY26).

K.M. Balaji, chieffinancial officer
at Ashok Leyland, attributed the
profitability of the EV unit to the
fact that the company hasbeen able
to optimize production to avoid sig-
nificant costs and has also shuttered
the UK plant this year.

“Unlike other manufacturers, we
don’t have a separate greenfield
facility for electric vehicles. The
glidersfor EVs, thatis vehicle body
without battery, motor and the soft-
ware, are manufactured by Ashok

tering of the UK plant helped boost
Ashok Leyland’s financials. The
company reported a 7% year-on-
year (y-o-y) growth in profit after
tax to X820 crore, while revenue
rose 13%to312,577 crore in the July
to September quarter.

Ashok Leyland’s shares fell 2.6%,
against a 1.2% rise in Nifty Auto
index on Wednesday.

Switch Mobility's profit makesit
only the second EV maker in India
to turn profitable; most other man-
ufacturers are for now focusing on
turning positive on an Ebitda level
before turning profitable at a net
level.

Leyland and given to Switch Mobil-
ity to fit the rest,” Balaji said. “This
savesa lot of cost.”

Moreover, Switch Mobility in
March announced its decision to
shutter the UK plant for making
electric vehicles. The company's
earnings came on a day Tata
Motors' commercial vehicle (CV)
unit started trading independently
on the bourses.

Shenu Agarwal, managing
director and chief executive at
Ashok Leyland, said that the com-
pany hasjust shifted the production
base to the United Arab Emirates ‘
(UAE) to cater to the UK and other

Ly

K.M. Balaji, CFO at Ashok Leyland.

European markets.
The cost optimization and shut-

Mitul Shah, automobile analyst
at DAM Capital Advisors, said that
growth in non-vehicular segments
such asspares, service, defence etc
outpacing core vehicular growth
has helped Ashok Leyland deliver
strong performance.

"EV unit turning profitable for
the first time means that it's no
more a drag on the overall profita-
bility. With the second half being
traditionally better for commercial
vehicle sector, the company is
expected to see better revenue and
profitability in the second half."

Switch Mobility was acquired by
Ashok Leyland in 2020, manufac-

tures electric buses and trucks. The
company turned profitable on
Ebitda level last financial year
before turning in a profit before tax
inthe April-June quarter this year.

Agarwal said that the Switch
Mobility's order book remains
healthy, and itislooking to partici-
pate in more tendersin the future to
boost volumes.

Toboost local manufacturing for
its EV unit, Ashok Leyland had in
September announced a 35,000
crore investment to set up a battery
pack and cell making facility.

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

Optimism stems from demand

for semaglutide. ISTOCKPHOTO

Sharma said Strides
Pharma's listed subsidiary,
which develops drug-device
combinations like GLP-1
(glucagon-like peptide-1) pens,
has advanced its expansion
timeline by up to a year to
strengthen its position among
the few global players offering
end-to-end formulation and
device assembly.

The firm has seen robust
traction for its drug-device
combination offering, as well
as in other verticals such as
biologics. The recent acquisi-
tions are also expected to drive
growth in the next few years.

“In the short to medium
term, the biggest opportunity
isindeed in drug-device com-
binations,” said Sharma.
GLP-], a class of weight-loss
drugs—including semaglu-
tide—is popularly used as pen-
filled devices. OneSource is
one of the few players globally
with end-to-end capabilities.

Sharma said the firm is
ready for the market boom in
terms of manufacturing as well
asregulatory nods.

For an extended version of

this story, go tolivemint.com.
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED SEPTEMBER 30, 2025

(All amounts are in INR crores except per share data or as otherwise stated)

S. E. RAILWAY - TENDER

Tender Notice No.: CKP-EAST-25-26-39,
dated 11.11.2025. e-Tender is invited by
Divisional Railway Manager/Engg/Chakra-
dharpur, S.E. Railway, Chakradharpur for
& on behalf of the President of India against
open tender for the following works. Manual
offers are not allowed against this tender,
and any such manual offer received shall
be ignored. Name of work: Construction
of approach road cover shed and drainage
system along the track and road side at
LC No-KS-7 between Chandil-Manikui
section under Jurisdiction of Assistant
Divisional Engineer/|l/Tatanagar. Tender
value: ¥ 3,78,15,493.36. EMD: ¥ 3,39,100/-
Cost of Tender Form : 0.00. Date of
Opening : 02.12.2025. The tender can be
viewed at Web site http://www.ireps.
gov.in The tenderer/bidders must have
Class-lIl Digital Signature Certificate & must
be registered under on IREPS portal. Only
registered tenderer/bidder can participate
on e-tendering. Note: e-Tender Forms shall
be issued free of cost to all tenderers.
(Authority—Railway Board's letter No.
2020/CE-1/CT/3E/GCC/Policy dtd.
16.07.2020). (PR-827)
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*Basic and Diluted EPS is not annualised except for yearly figures.
See accompanying notes to the financial results.

Notes:

1. The above financial results of the Company as published in accordance with Regulation 3.
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended ('Listing Regulations’) have been reviewed and recommended by the
Audit Committee and approved by the Board of Directors in their respective meetings
held on 12 Novemeber 2025. These financial results have been prepared in accordance
with recognition and measurement principles of Indian Accounting Standards
("Ind AS") prescribed under Section 133 of the Companies Act, 2013 read with the
relevant rules issued thereunder and the other accounting principles generally accepted
in India. Limited Review under regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 has been carried out by the statutory auditors of the
company. The auditors have expressed an unmodified report on the Financial Results
of the Company. For more details on results, visit investors section of our website at
www.campusactivewear.com and Financial

www.nseindia.com and www.bseindia.com.

2. Based on guiding principles given in Ind AS 108 “Operating Segments", the Company's
business activity falls within a single operating segment namely "Footwear and its related

Results at Corporate Section of

For the quarter For the quarter For the quarter For the sixmonth  For the sixmonth  For the year
S. ) ended ended ended ended ended ended
No. Particulars 30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 31 March 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1  Total income from operations 391.76 349.41 336.72 741.17 678.15 1,607.65

2 [NEE e o iR i 26.95 30.38 19.60 57.33 53.69 163.94
exceptional and/or extraordinary items)

¢ bt peint fer il el netene o (i 26.95 30.38 19.60 57.33 53.69 163.94
exceptional and/or extraordinary items)

4 | Net profit for the period after tax (after 20.07 22.20 14.30 4227 39.68 121.18
exceptional and/or extraordinary items)

5 Total comprehensive Income for the period
[comprising profit for the period (after tax) and 20.14 22.17 14.37 42.31 39.88 120.85
other comprehensive Income (after tax)]

6  Equity Share Capital (face value of INR 5 each) 152.74 152.73 152.65 152.74 152.65 152.70
Reserves (excluding revaluation reserve) as
shown in the audited Balance Sheet of the 603.81
previous year

8  Earnings Per Share (face value of INR 5 each)
(for continuing and discontinued operations)*
1. Basic (INR): 0.66 0.73 0.47 1.38 1.30 3.97
2. Diluted (INR): 0.66 0.72 0.47 1.38 1.30 3.97

The Company has acquired Land and Building approx. 47,000 Square Meter on
02 September 2025 in the state of Uttarakhand in all cash consideration of Rs.74.75 Cr.
to expand its existing capacity for manufacturing Upper and assembly of finished goods
in phased manner. The disclosure, related to this transaction, as under Regulation 30 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been given
to exchanges on 03 September 2025.

4. During the current quarter ended 30 September 2025, the Company has changed its
method of inventory valuation from First in First Out (FIFO) to Moving weighted average.
The change was made to better reflect the consumption pattern and cost flow of
inventory, and to enhance the relevance and reliability of financial information presented.
In accordance with Ind AS 8, this change has been applied retrospectively. The impact

of this change on the current quarter and corresponding quarters is not material.

products”, hence the disclosure requirements relating to "Operating Segments” as per

Ind AS 108 are not applicable.

Management believes that the new method provides a more accurate representation of
inventory costs and aligns with industry practices.

Place: Delhi
Date: 12 November 2025

For and on behalf of the Board of Directors of

Campus Activewear Limited

Sd/-

Hari Krishan Agarwal

Chairman and Managing Director
DIN: 00172467
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED SEPTEMBER 30, 2025

For the quarter For the quarter For the quarter For the six month  Forthe six month  For the year
S cula ended ended ended ended ended ended
No. Particulars 30 September 2025 30 June 2025 30 September 2024 30 September 2025 30 September 2024 31 March 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 Total income from operations 391.76 349.41 336.72 74117 678.15 1,607.65
2  Net profit for the period (before tax,
exceptional and/or extraordinary items) o83 30.38 .50 AL =69 16494
3 Net profit for the period before tax (after
exceptional and/or extraordinary items) 26.95 30.38 19.60 57.33 53.69 163.94
4 Net profit for the period after tax (after
exceptional and/or extraordinary items) 20.07 22.20 14.30 42.27 39.68 121.18
5 Total comprehensive Income for the period
[comprising profit for the period (after tax) and 20.14 2217 14.37 42.31 39.88 120.85
other comprehensive Income (after tax)]
6 Equity Share Capital (face value of INR 5 each) 152.74 15273 152.65 152.74 152.65 152.70
7 Reserves (excluding revaluation reserve) as
shown in the audited Balance Sheet of the 603.81
previous year
8 Earnings Per Share (face value of INR 5 each)
(for continuing and discontinued operations)*
1. Basic (INR): 0.66 0.73 0.47 1.38 1.30 3.97
2. Diluted (INR): 0.66 0.72 0.47 1.38 1.30 3.97
*Basic and Diluted EPS is not annualised except for yearly figures
See accompanying notes to the financial results.
Notes:
1. The above financial results of the Company as published in accordance with Regulation 3. The Company has acqured Land and Bulding approx. 47,000 Square Meter on

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended (‘Listing Regulations’) have been reviewed and recommended by the
Audit Committee and approved by the Board of Directors in their respective meetings
held on 12 Novemeber 2025. These financial results have been prepared in accordance
with recognition and measurement principles of
("Ind AS") prescribed under Section 133 of the Companies Act, 2013 read with the
relevant rules issued thereunder and the other accounting principles generally accepted
n India. Limited Review under requlation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 has been carried out by the statutory auditors of the
company. The auditors have expressed an unmod fied report on the Financial Results
of the Company. For more details on results, visit investors section of our website at

www .campusacltivewear.com

and Financia

www . nsendia.com and www bseindia.com

Indian Accounting

Standards

Results at Corporate Section of

2. Based on quiding principles given in Ind AS 108 “Operating Segments”, the Company's
business activity falls within a single operating segment namely “Footwear and its related
products”, hence the disclosure requirements relating to “Operating Segments” as per
Ind AS 108 are not applicable.

(All amounts are in INR crores except per share data or as otherwise stated)

02 September 2025 in the state of Uttarakhand in all cash consideration of Bs.74.75 Cr.
to expand its existing capacity for manufacturing Upper and assembly of finished goods
The disclosure, related to this transaction, as under Requlation 30 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been given
to exchanges on 03 September 2025.

n phased manner.

4. Durng th? current quarter ended 30 Septemnber 2025, the Company has changed its
method of inventory valuation from First in First Out (FIFO) to Moving weighted average.
'The change was made to better reflect the consumption pattern and cost flow of
nventory, and to enhance the relevance and reliability of financial information presented.
In accordance with Ind AS B, this change has been applied retrospectively. The impact
of this change on the current quarter and corresponding quarters s not material.
Management believes that the new method provides a more accurate representation of
nventory costs and aligns with industry practices

Place: Delhi

Date: 12 November 2025

For and on behalf of the Board of Directors of
Campus Activewear Limited

Hari Krishan Agarwal
Chairman and Managing Director
DIN: 00172467
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