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L&T third-quarter net profit

declines 4% to 3,215 crore

L&T reported 4% decline in Q3 consolidated net
profit at 33,215 crore as compared with 33,359
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THE HINDU

Business

‘Maruti Suzuki Q3 net
rises 4% to 3,794 cr.

| Automaker
units, an increase of ¢

| The Hindu Bureau
MUMBAI

assenger vehicles
market leader Ma-
ruti Suzuki India

Ld. (MSIL) reported a
3.68% growth in net profit

ieves highe:

676 units from last vear; small

er quarterly domes

s 0 5.64.669
ars sell the most

1P growth quickens
'to 26-month high of

7.8% in Dec.

The Hindu Bureau
NEW DELII

| Growth in industrial activi-

ty accelerated to a 26-
month high of 7.8% in De-
cember 2025, driven by
strong performances
across sectors including
manufacturing, electricity,
and consumer goods, offi-
cial data released on Wed-

023

Bank of Baroda. “High
growth in November and
December is reflective of
the buoyancy expected

crore a year ago. The company had one-time at 33,794 crore for the third nesday showed. post-GST  rationalisation,
material provision of 21,191 crore towards quarter ended December Data released by the Mi-  as well as the investment
employee benefits arising from implementation 2025 compared with nistry of Statistics and Pro-  activity in the country.”

of the new labour codes under ‘exceptional 23,659 crore in the same gramme Implementation A reflection of this in-
items’. L&T reported consolidated revenues of period last year. on the Index of Industrial  vestment activity could be

71,450 crore, up 10% Yoy, driven by steady
execution across various businesses within the
Projects & Manufacturing (P&M) portfolio.

ACC cements Q3 net slumps

64.3% t0 :388.93 crore

ACC Cements Q3 net profit slumped 64% to

The quarter’s net profit
was impacted by a one-
time provision of 594
crore on account of the
new labour codes.

During the quarter, the
company registered net
sales income of 47,534
crore, up from 36,802
crore in the same period, a
year ago, up 29%.

The net pnom was impacted by a one-time provision
of 2594 crore on account of the new labour codes. REUTERS

5,64,669 units as com-
pared with 4,66,993 units
in the same period of the
previous year, an increase
of 97,676 units.

Out of this increase, the
small car segment in the
18% GST bracket account-

its, comprising domestic
sales of 4,66,993 units and
exports of 99,220 units,
MSIL said in a filing.
Suzuki Motor Gujarat
Private Ltd. (SMG), a whol-
ly owned subsidiary of Ma-
ruti Suzuki India Ltd. was

Production showed that
the last time the index
grew faster than this was in
October 2023, when it
grew 11.9%.

The manufacturing sec-
tor grew 8.1% in December
2025, marginally slower
than the 25-month high of
8.5% seen in November.
This was, however, signifi-

seen in the capital goods
sector, which grew at 8.1%
in December 2025. This
follows a 10-month high
growth rate of 10.1% in No-
vember. Notably, the
growth in capital goods
came on a high base of a
10.5% growth rate in De-
cember 2024.

“On the investment

¥388.93 crore as against £1,090.98 crore in the Owing to the Goods &  ed for 68,328 units. amalgamated with MSIL | cantly faster than the 37%  front, infrastructure and
year-ago period. Although revenue from Services Tax (GST) rate starting December 1, 2025. | growth seen in December  construction goods conti-
operations increased 21.7% to ¥6,391.17 crore in cut, there was a sharp re-  Record sales Since the appointed | 2024. “Industry registered nued to register healthy
on a year-on-year basis, the slump in profit was covery in the Indian car  The company clocked re-  date as per the Scheme of | high growth of 7.8% in De-  growth, supported by sus-
due to higher operating costs and a high base market, primarily led by cord total sales of 6,67,769  amalgamation is April 1, | cember aided by revival in  tained capex at both the
from exceptional revenue in December 2024 the small car segment. units including exports of 2025, the financial state- | manufacturing as well as  Central and State govern-
quarter. The company announced that ACC The company said it  1,03,100 units. Inthe same  ments have been restated | theadvantageofalowbase ment levels,” said Rajani
Cements will be amalgamated with Ambuja achieved its highest-ever  period last year, the total  with effect from April I, | effect,” said Madan Sabna-  Sinha, chief economist at
Cements to create the ‘One Cement Platform’. quarterly domestic sales of ~ sales were at 5,66,213 un- 2025, vis, chief economist at the ~ CareEdge Ratings.

TVS Motors Q3 net profit

doubles to 1,052 crore

EU FTA puts India on a level-playing field: Darpan Jain

3

O Germersed bty

Adani Electricity
TVS Motors Ltd. Q3 net grew twofold to 21,051.95 T.C.A.Sharad Raghavan  tiles, apparel, leather lighted several sectoral be-  clothing provides a level In the engineering sec- | gets AAA rating
crore in the quarter ended December 2025 as NEW DELHI goods, footwear, engineer-  nefits to States such as Ta-  playing field for exporters  tor, the chief negotiator
against ¥528 crore in the corresponding quarter ing goods, and marine pro-  mil Nadu, Andhra Pradesh,  and boosts India’s compet-  said, India would gain a | Adani Electricity Mumbai
of the last fiscal. Revenue from operations The free trade agreement  ducts, India’s chiefnegotia-  Karnataka, Kerala, Gujarat, itiveness in the EU visavis  competitive edge over its | Ltd. has received a AAA
increased 33.7% to 214,755 crore in the reporting (FTA) between India and  tor on the FTA Darpan Jain F j such as Ban-  competitors such as China, | credit rating, becoming the
quarter from 211,034.88 crore in the year-earlier the EU puts India on a le-  explained on Wednesday. Uttar Pradesh, Bihar, Od- gladesh Vietnam,and Tur-  the UK., the US., Vietnam, | first privately owned pow-
period. Overall two- and three-wheeler sales, vel-playing field with a In addition, while em- isha, and West Bengal. key, which enjoy duty-free  and Turkiye as India has | er discom in India to
including international business, grew 27%, number of its competitors  phasising that the overall “Duty-free access from ial access un- to secure “prefe- | achieve a rating on par
registering the highest-ever quarterly sales of in a number of labour-in-  FTA will benefit all States  an earlier duty of up to 12% der EU trade agreements,”  rential access” and re- | with the sovereign, accord-
15.44 lakh units as against 12.12 lakh in Q3 FY24. tensive sectors such as tex-  in India, Mr. Jain also high-  in textiles, apparel and  Mr. Jain said. duced tariffs. ing to India Ratings.
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HAL aims to tap civilian market | Boeing to deliver 2 aircraft | ONGC, RIL to share deepwater
amonth to Indian airlines dia’

Iagriti Chandra and domestic manufactur-  the SJ-100 aircraft in the resources On In as eaSt CoaSt
HYDERABAD ing of Russia’s ] 100, he  beginning, and overaspan | Jagriti Chandra cate a recovery from 13-14

said. “We will focus on in-  of next three years start | HYDERABAD aircraft delivered in 2025. | Saptaparno Ghosh from their deepwater ex-  vide for sharing of key re-
Hindustan Aeronautics Li-  creasing our civil footprint  manufacturing the same in The improved numbers | NEW DELHI ploration and production  sources required for
mited (HAL) will place a  and the targetis thatabout  the country. Boeing aims to deliver two  come at a time when the operations on the East offshore operations, which
stronger emphasis on the  25% of our turnover should “The aircraft will be our | aircraft per month in CY  FAA has lifted its restric- | State-owned Oil and Natu-  coast, particularly across may also include that for
civilian market, targetingit come from civil aviation mainstay for  UDAN | 2026 to its customers Air tionson productionrateof | ral Gas  Corporation the Krishna Godavari (KG)  onshore and (xﬁ'shct_i)rfj px;_;y-
to contribute 25% of its to-  overthe next 10 years,”Mr.  scheme,” the HAL Chair- | India and Akasa, said Ash- MAX, which nowstands at | (ONGC) and privately- basin and Andaman cessing. These include fa-
tal turnover over the next  Sunil said at a press confe-  man said. The aircraft has | wani Naidu, MD, Commer- 42 aircraft per month. Boe- g\med refiner Reliance In-  offshore. cilities, drillill'nsg rigs, ma-
10 years, its Chairman D.K.  rence at the Hyderabad arangeof3,500kmandis | cial Marketing, Boeing ing estimates South Asia lustries (RIL) have entered According to a joint rine vessels, power,
Sunil said on Wednesday. Airshow. capable of flying for six | Commercial Airplanes. would need 3,290 new | intoanagreement forshar- statement fromthe twoen-  pipelines, logging and well

This will entail leasing HAL plans to buy 10 of  hours. This figure would indi-  planes by 2044, he said. ing of resources emanating tities, the deal would pro-  services.
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(044) 28332115 Emad contactus @tvsmotor.com

3 Figures for e previous periods Ave been rErouped, wherever Pecessary. 5 confom 13 B curent pencd's
dassfcaton.

Place
Date

Singapore
28.01.2026

For TVS Motor Company Limited
Sdi-

Sudarshan Venu
Chairman
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s | Guarer enced__[vow wnded] ji-
b4 Partcudars mz:mmgmmmm Registered & Corporate Office : 98-A. VII Floor, Dr. Radhakrishnan Salai, Mylapore, Chennai - 600 004
= — l Tel: +91 - 44 - 28478500 | Fax: 91 - 44 - 28478510
2 u‘:wu.w, e Tax -mm Email: investorshelpdesk@sfl.co.in | Website: www.sundram.com
9 JNoR o o h peed b s e st o) ECDRRE < STATEMENT OF UNAUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS
4 [Net Praft 1 (Lot 1 e penod wher i (afer Exceptnad fems) S|
5 [Tt C: rod [Cor
penc (3o ) ad Oter Comprehene bczme | Lows) (shertanl| 1.66.16] _e1a74 zasef v FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 e
P2 o Eculy share capil (Face vahoe of Re.V- each] A ‘m i)
Standalone Consolidated
Quarter Quarter |[Nine months| Quarter Quarter |Nine months|
:L Particulars ended ended ded ended ended ended
&1 31122025 31.12.2024 [ 31.12.2025 31.12.2025[ 31.12.2024 31.12.2025
(Unaudited) (Unaudited)
1 |Total Revenue from Operations 1,351.47 1,256.58 | 4,040.01 1.541.11 1,441.12| 4,595.52
2 |Net Profit for the period (before tax and exceptional item) 173.97 153.10 546.57 187.45 165.94 588.38
3 |Net Profit for the period (before tax) 162.95 153.10 535.55 17434 165.94 575.27
4 |Net Profit for the period (after tax) 121.88 120.36 400.50 130.80 130.73 431.49
5 [ Total Comprehensive Income for the period [Comprising Profi for
the period (after tax) and Other Comprehensive Income (after tax)]| 123.77 120.00 415.63 140.93 125.77 471.61
6 |Equity Share Capital
(Face Value of Re 1/- each fully paid up) 21.01 21.01 21.01 21.01 21.01 21.01
7 |Eamings Per Share (EPS)
(for continuing and discontinued operations)
(Face value of Re 1/- each) (not annualised) (in Rs.)
(3) Basic 5.80 5.73 19.06 621 621 20.45
(b) Diluted 5.80 573 19.06 6.21 6.21 2045
*
1 Thesbove ke Notes:
i
o ’...n " 3 1 The above is an extract of the detailed format of the d filed with the Stock
Companys et (e tenet o). of the SEBI (Listing Obligations and Disclosure Requirements) Regulalmns 2015. The full format of the Financial Results are avalable e Slock
2 TheNewL. A ) recds 4 Exchange websites, com .com and onthe Company com. The also
Cavenman b b e o it 0 N e ot o s 4 % gthe QR C
W s
A b pobiit A'!Im 2 The Statutory Auditors have cammied out a limited review for the quarter and nine months ended December 31, 2025 and have issued an unmodified
*’M review report thereon.

For Sundram Fasteners Limited

Place: Chennai
Date : January 28, 2026

Chairman
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€SB Bank Q3 profit
remains flat at ¥153 cr
—

New Delhi: C58 Bank on
Wednesday reported an almost
flat growth in net profit ar 153
crore for the third quarter
ended December 2025. The
Kerala-based te sector
bank had earned a net prof
T152 crore inthe same quarter
ayear ago. Total income
increased to ¥1,431 crore from
®1,139 crore, CSB Bank said in
aregulatory filing Its interest
income also grew to ¥1,154

re, as against 919 crorea
yearago.m

Mahindra Fin Q3 profit
drops 10% to ¥826 crore
—

Mumbai: Mahindra and
Mahindra Financial Services on
Wednesday reported a 10 per
cent drop in consolidated net
prafit for the December
quarter to ¥826 crore from
7918 crore inthe year-ago
period. The company clarified
that the implementation of the
new labour code led toan
impact of 297 crore during the
quarter, and added that the
profitin the year-ago pericd
included a provision of ¥436
crore.m

Vodafone Idea plans to invest
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L&T Q3 PAT down 4.3%
on labour code provision

—
Our Bureau
Anhmecabad

Larsen & Toubro Ld repor-
ted a 4.3 per cent decline in
consolidated profit after tax
10 33,215 crore for the third
quarter, weighed down by a
one-time labour-related pro-
vision, even as the company
posted record order inflows
of ¥1.35 lakh crore.

“In the third quarter, the
company won orders worth
21.35 lakh crore. This is the
highest inflow the company
has ever established in its
history so far. The order
book, which crossed 7.3
lakh crore, represents the
company's highest order
book ever reported in its his-
tory,” said R Shankar Raman,
Chief Financial Officer, dur-
ing a media interaction fol-
lowing the results.

Domestic orders grew 27
per cent year-on-year, re-
versing the trend of recent
years when international or-
ders dominated, while inter-

.

R Shankar Raman, CFO

national orders increased 8
per cent, positioning the
company to exceed its full
year orderinflow guidance of
10 per cent. Domestic orders
grew 27 per cent ycar-on-
year, reversing the trend of
recent years when interna-
tional orders  dominated,
while international orders
increased 8 per cent, posi-
tioning the company to cx-
ceed its full-year order in-
flow guidance of 10 per cent.,

The consolidated PAT in-
cludes a material exceptional
charge of X1,191 crore (net
of tax and non-controlling
interest) towards employee
benefitsarising from the new
labour regulations.

© Larsen & Toubro Ltd
reported a 4.3%
decline in
consolidated PAT to
3215 crore

© Revenues for the
Guarter rose 10% to
271,450 crore

Excluding this impact, the
company posted a recurring
profit after tax of 4,406
crore, registering a strong 31
per  cent  year-on-year
growth. Consolidated reven-
ues for the quarter rose 10
per cent to ¥71,450 crore,
driven by steady execution
progress across businesses
in the projects and manufac-
turing  portfolio. Interna-
tional revenues stood at
38,775 crore, accounting
for 54 per cent of total reven-
ues, the company said.

Order inflows during the

cent year-on-ye
mulnph

ar, sp1nnmg

dotod Ja Wy Y Do),

ARCs seek ‘pass-through’ tax status
for A1Fs to enhance investor returns

—
K Ram Kumar
Mumbai

Inabid to attract capital into
the distressed assets space,
asset re ction com

sectors  including xh‘m\al
power, hydrocarbons, re-
newable infrastructure,
transmission and distribu-
tion, and roads and runways.
International orders con-
tributed 366,848 crore, or 49
per cent of the total order
inflows.

“For the first time, the
quarterly order inflow in our
Projects & Manufacturing
(P&M) portfolio has cx-
ceeded the 31 lakh crore
mark — a clear reflection of
our capabilitics and the in-
herent strength of our busi-
ness model. Consequently,
the order book has surpassed
the 37 lakh crore mark,” said
SN Subrahmanyan, Chair-
manand Managing Director.

Its consolidated order

stood at ¥7,33,161
crore as of December 31,
2025, marking a 30 per cent
increase over December
2024, with international or-

panies (ARCs) have sought a
“pass-through” status
come carned by Alternati
Investment Funds (AIFs
from their investments in
suchassets.

If accorded a “pass
through” status, AIFs will
not have to pay taxat the en
tity level. However, their in
vestors will pay tax.

An AIF is a privately
pooled investment vehicle (a
fund cstablished or incor-
porated in India), which col-
lects funds from sophistic-
ated  investors,  whether
Indian or foreign, for invest-
ing it in accordance with a
defined investment policy
for the benefit of its in-
vestors, according to the Sc-
curities and Exchange Board
of India (SEBI).

The Association of ARCs
in India, in a representation
to the Finance Ministry,
noted that an AIF pools re-

ing into the distressed debt
nurku through Security Re-

said Hari Hara Mishra, CEO,
Association of ARCs in India.

ROLE OF ARCx
ARCs acquire stressed as-
sets, including bad loans,
loans showing signs of incip-
ient stress, and written-off
accounts, from banks and
financial institutions and im-
plement resolution
strategies for maximising re-
covery and optimizing the
value of suchassets.
AnSRisarecciptissucd by
an ARC 1w any qualified
buyer cvidencing purchase
or acquisition of an undi-
vided right, title or interest
in the financial asset in-
volved in securitisation.
ARCs have also sought
clarity on the tax rate applic-
able to foreign portfolio in-
vestors (FPIs) when they in-
vest in SRs issued by ARCs.
They noted that under the
income tax law, no specific
taxrate is mentioned for tax-
ability of FPIs' interest in-
come or upside received by

carned from its investment
in sccurity receipts (SRs)
should Ynmg ly betreated as
income at the hand of in-
vestors, At present, such in-
come is taxed as business in-
come  of attracting
maximum tax level of 42.74
percent.

According “pass-through”
status for AIFs will help its
investors carn better return
on their investment, aligning
risk with reward for putting
money in riskier distressed
, more money will

chances of revival of sick
units.

“The RBI's Committee on
ARC Sector in 2021 had re-
commended a pass through

regime for AIFs’ income
from investment in SRs. This

45,000 cr over next 3 years

—
Vallari Sanzgiri
Mumbai

Vodafone Idea (Vi) plans to invest
345,000 crore in its business over the
next three years, targeting double-di-
git revenue growth, a threefold in-
crease in cash EBITDA and sustained
subscriber  additions during  the

peri

Following AGR relief from the
Centre, Vi is set to move from “sur-
vival to strength” with addmunz) i

taking total p
infusion to over (60000 crore, sa:d
Abhijit Kishore, CEO of Vi, during the
company’s latest earnings call.

On the funding structure, Kishore
said the company is exploring 325,000
crore in bank funding and ¥10,000
crore through a non-funded facility,
with no plans for equity infusion at
this stage.

INVESTMENT SPLIT

The investments will be directed to-
wards network expansion to regain
parity with competitors in 17 priority
markets, conversion of 2G sites 0 4G
in five other circles, and achieving 100
per centcoverage across national high-
ways, key state highways and airports
over the next 12-24 months. The com-
pany also plans to roll out 5G across
urban markets, expand satcom cover-
agetoremote, rural, maritime and bor-
der regions, and use fixed wircless ac-
cess (FWA) to enter the SOHO and
home broadband segments.

“We definitely want to get into the
SOHO and the home space, which we
are not present in right now. We are
looking at some opportunity as to get-
ting an entry into a a small office, or

KM Birlabets on Voda-Idea’s
long-term survival, growth

—
Vallari Sanzgiri

‘Mumbai

Vodafone Idea has
weathered the shocks and
volatility in the telecom sec-
tor for over two decades and
now ison its way torevival as
the third major telecom
company in India, Chairper-
son of the Aditya Birla group
Kumar Mangalam Birla said
in a note, reflecting on the

Kumar Mangalam Birla, Chair,
Aditya Birla group.

a three-player system in the

home office is concerned,” Kishore
said, adding that investments will be
front-loaded over the first two years.
Earlier, the government had frozen
Vi's AGR dues at ¥87,695 crore and ex-
tended the payment schedule from
FY2031-32 to FY2040-41, while call-
ing for a reassessment of the ducs.
While the company did not quantify
the impact, it said the pace of reassess-
ment Al various lcnls )ms bccn ex-
tremely 1

Vi's dv.\lu-ung market share, Kishore
said the immediate focus would be on
arresting the slide, followed by a re-
turn to growth.

EBITDA GROWTH
On the drivers of EBITDA growth, the
company said it expects a 60:40 splitin
favour of customer additions over
ARPU improvement, including bene-
fits from tariff hik
On costs, Vi said it is deploying Al-
led solutions to reduce expenses, par-
ticularly on the IT side, with machines
increasingly replacing manual pro-
cesses. Employee attrition has de-
clined from 16.8 per cent in FY24 to
14.2 per cent year-to-date in FY26.

quarter touched a record  ders accounting for 49 per | sources from various in-  measure will boost investor  them from their investment
1,35,581 crore, up 17 per  centof thetotal backlog. vestors and any income  sentiment and attract fund-  inSRs
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Monthly average
ATM withdrawals
up4.5%atI5835in
2025: CMS report Sundram Fasteners Limited
— CIN: L35999TN1962PLC004943
Our Bureau Registered & Corporate Office : 98-A, VII Floor, Dr. Radhakrishnan Salai, Mylapore, Chennai - 600 004
Mumbal Tel: +91 44 - 28478500 | Fax: 91 - 44 - 28478510
thly average ticl i 2
A s STATEMENT OF UNAUDITED STANDALONE & CONSOLIDATED FINANCIAL RESULTS
;‘-‘583“5',“‘('; )‘l‘:afﬂ-yczé;; FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025 Rinro
Sy in calendar year in Crores)
2025 inst 35,586 in =
CY2024, reflecting higher R S';"d;h"' TP v c";“':“"
cash requirements per trans- Kiarter uBtey: [Nine Hionthe arter uarter |Nine momm
zaicncq and s(rcrr;thcning :‘I, Particulars ended ended ended ended ended
consumption intensity, ac- l 31.12.2025 31.12.2024 | 31.12.2025[ 31.12.2025 31.12.2024 [ 31. 1z_2nzs
cording to CMS Info Sys- (Unaudited) (Unaudited)
;{’“ s latest Consumption 1_[Total Revenue from Operations 1,351.47 | 1,256.58 | 404001 | 154111 [ 144112 4,595.52
C] .
mmhh average ticket 2 [Net Proft for the period (before tax and exceptional item) 17397 | 15310 | 54657 | 187.45 165.94|  588.38
size of ATM 3 [Net Profit for the period (before tax) 162.95 | 15310 | 53555 | 174.34 165.94 |  575.27
nudged up 2.1 per cent y-o-y 4 [Net Proft for the period (after tax) 12188 | 12036 | 40050 |  130.80 13073 43149
P -
in ;ZY,lO_-l from 35,471 in 5 [Total Comprehensive Income for the period [Comprising Prof for
C‘T"";i- e nocd i the the period (after tax) ang Other Comprehensive Income (aftertax)]|  123.77 | 12000 | 41553 | 14093 12577 47161
mnmhl:gs; c ATM with- | || & [Euly Share Capita
sl erag 5 (Face Value of Re 1/- each fully paid up) 21.01 21.01 21.01 21.01 21.01 21.01
mained well above 5,700. 7 |Eamings Per Share (EPS)
his remained (for continuing and discontinued operations)
(Face value of Re 1/ each) (not annualised) (in Rs.)
strong through the festive #
pene, " o (|| [oree 2ol on B o
(35,846) and December - - - - - =
(35.829) registering some of | | Notes:
the highest average with- The above is an exts hy results filed with the Stock Exchanges under Regulation 33
drawal values. of the SEBI (Listing Obhganons and Disclosure Requirements) Regulahnns. 2015. The full format of the Financial Results are avalable on the Stock
However, a  modest . -om and Company: com. The ful canalso
vever, ! R fngihe ORC
i :g:;"f;’,:::oz:sﬁ:ﬁé"& 2 The Statutory Auditors have carried out a limited review for the quarter and nine months ended December 31, 2025 and have issued an unmodified
: i hereon.
July and August, when ticket feviewiopod
sizes dipped to 35,713 and
5,697, respectively, in line
with seasonal moderation in
spending: " For Sundram Fasteners Limited
Average monthly cash dis-
pensed per ATM bottomed Place: Chenn

out at X1.12 crore in Juny

2025.
N
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