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THE EVMAKER TURNS CASH FLOW POSITIVE

Ola Electric trims Q&4 loss to 500 cr

NARAYANAN YV
Chennai, May 20

OLA ELECTRIC'S CONSOLI-
DATED net loss narrowed to
X500 crore in the fourth quar-
ter of FY26,from 870 crore in
the corresponding quarter of
FY25,aided byasteepreduction
in operating expenses. The net
loss widened sequentially from
X487 crore in the December
quarter. Revenue from opera-
tions plunged 57% year-on-
yeartoI265 crorein Q4FY26as
vehicle deliveries fell more than
half to 20,256 units, compared
to 51,375 unitsin Q4FY25.
The Bengaluru-based EV
firm, however, reported its
first operating cash flow-pos-
itive quarter. Consolidated
cash flow from operations
stood at 91 crore against a
negative X131 crore in the
same quarter last year, and
improved sharply from aneg-
ativeI523 crorein Q3FY26.
Ola Electric founder and
CMD Bhavish Aggarwal attrib-

REDUCED OPERATIONAL EXPENSES

BHAVISH AGGARWAL,

FOUNDER & CMD, OLA ELECTRIC

Amountin¥crore B Q4FY25 M Q4FY26 %% chg tg
Net Loce NN -870 14 @ N Wewillexpand
D N Gigafactorycapacity
Gross Margin
Revenue 611 - - ‘1 (%) f].‘Ol’n 6 GWh tO -]
from 265 57 i Vehicle 20GWh by next
consirs 205 [ 57 Gl ety
Operating by raising
Expenses capital
Ad separatelyat
Operatin.g the Cell
EBITDA entity

*Includng PLI benefits

Source: Company filings

e

uted the decline in revenue to
lowervehicle deliveries,but said
the company had achieved a
strongimprovementin margins
and cost control.
“Theautobusinessdelivered
3213 crores of cashflow from
operations and X173 crore of
free cash flowin Q4. This is an
important milestone as Ola
moves from a heavy build-out-

based to a disciplined scale up,”’
Aggarwal said during the
Q4FY26 earnings call.
Consolidated gross margin
improvedto 38.5%in Q4FY26,
up from 34.3%in Q3FY26 and
13.7% in Q4FY25. Excluding
PLIbenefits,gross margin stood
at 33.5% for the quarter. Con-
solidated operating expenses,
includingleaserentals,declined

to 3428 crore in Q4FY26 from
3844 crorein Q4FY25,due to
networkrationalisation, tighter
sales and service costs, and
lower fixed overheads.The com-
pany expects operating
expenses to reduce further
towards X350 crore per quarter
over the next few quarters.
During Q4FY26, Ola Elec-
tricreceived orders for22,522

BPCL shifts to spot buying as West
Asian oil contracts falter amid war

SAURAV ANAND
New Delhi, May 20

STATE-RUN BHARAT Petro-
leum Corporation (BPCL) has
sharply increased spot crude
purchasesandraised the share
of Russian crudeinitsrefining
basket as the Iran war disrupts
traditional West Asian oil sup-
ply arrangements, forcing
Indian refiners to aggressively
diversify sourcing amid tight-
ening global energy markets,
senior company executives
said during the company’s
earnings call.

BPCLincreased the share of
Russian crude processed on a
quarterly basis from 25% in
Q3FY26 to 31% in Q4FY26,
helping support refining eco-
nomics atatimewhen freight,
insurance and West Asian
crude premiums have surged
sharply following disruptions
around the Strait of Hormuz.

At the same time, spot
crude procurement by BPCL
has risen to 55-65% of total
imports over the past two
months compared with
around 45% in the pre-war
period, reflecting the growing
disruption inannual term sup-
plies from West Asia.

“When we started the last
fiscal, procurement of crude

SUPPLY DISRUPTION

B BPCL increased the
share of Russian crude
processed on a quarterly
basis to 31% in Q4FY26

W Its spot crude
procurement has risen
to 55-65% of total
imports over the past
two months

W For the first time, BPCL
has procured two US
cargoes of LPGon a
spot purchase basis

VETSA RAMAKRISHNA GUPTA,
DIRECTOR (FINANCE), BPCL

As long as the
conflict scenario
continues, this
trend of :
higher spot
purchases
may
continue

through long-term contracts
was around 55%, and spot
purchase around 45%. In the
past two months, term crude
procurement has come down,
with spot procurement being
around 55-65% depending on
the supply situation,” BPCL
Director (Finance) Vetsa
Ramakrishna Gupta said dur-
ing the earnings call. “As long
asthe conflict scenario contin-
ues, this trend of higher spot
purchases may continue,” he
added.

The development high-
lights the extent to which the
continuing conflict in West

Asiahasdisrupted global crude
flows and reshaped India’s oil
sourcing strategy. Before the
war, Saudi Arabia, Iraqg and the
UAE were among India’s
largest crude suppliers, with
West Asia accounting for
nearly 60-70% of the coun-
try’s oil imports.

BPCL had initially planned
to source around 55% of its
crude requirement through
annual term contracts during
FY27,broadlyin line with pre-
vious years. However, apart
from Saudi Aramco, most West
Asian suppliers have struggled
to maintain contracted vol-

umes amid supply disruptions
and shipping uncertainty.

“When we come to crude
procurement today,we are tak-
ing spot purchase on an M-
minus-two basis. June pro-
curement is complete, July
requirement is largely tied up
andwe havealready started the
August cycle,” Gupta said.

The company said it has
diversified sourcing across
Russia, West Asia, the US and
Venezuela to ensure uninter-
rupted refinery operationsand
fuel supplies.

BPCL currently operates
refining capacityof around 41
million tonne (MT) annually
and requires nearly 40 MT of
crude oil every year. The com-
pany said its gross refining
margin (GRM) for FY26 stood
at $11.74 per barrel despite
elevated crude volatility and
supply disruptions.

For the first time, BPCL has
procured two US cargoes of LPG
on a spot purchase basis which
havearrived in May 2026.Even
if it takes about 90 days to and
fro, cargoes from the US will
ease the supply scenario.

The firm’s LPG business
accounts for nearly 28% of
India’s liquefied petroleum gas
market, covering around 93.5
million cylinder connections.

units and delivered 20,256
units,while registrations stood
at 22,088 units. “We have a
production backlog now. So,
some of that will come
through in this quarter in
terms of registrations,”he said.
The company expects orders of
40,000-45,000 wunits in
Q1FY27,nearlydouble Q4 lev-
els, and projects consolidated
revenue of I500-550 crore. It
needs monthly volumes of
20,000-25,000 units to
achieve Ebitda break-even.

On battery cell manufac-
turing, Aggarwal announced
another change in expansion
plans, saying Ola Electric now
intends to scale up its Gigafac-
tory capacity to 20 GWh from
the previously announced 6
GWh.“Weareactually going to
expand that 6 GWhto 20 GWh
bynextyearbut onlybyraising
capital separately at the cell
entity,’he said,adding that the
cellbusiness s seeing inbound
interest from private equity
players.

IRB Infra QL4
net profit
rises 38% to
2296.25 cr

PRESS TRUST OF INDIA
New Delhi, May 20

IRB INFRASTRUCTURE
DEVELOPERS on Wednesday
posted a 38% growth in net
profit at ¥296.25 crore in the
quarter ended March 2026.

Ithadlogged a net profit of
X214.7 crore in the fourth
quarter of the preceding
2024-25 fiscal, the company
said in an exchange filing.

Total income from opera-
tions declined to 1,976 crore
from32,117 croreinthe same
period a year ago.

Expenses were lower at
X1,571 crore as against
¥1,895 crore in January-
March FY25.

In the entire FY26, the
company’s net profit declined
to I850 crore from 6,480
crorein FY25.

Virendra D Mbhaiskar,
chairman and managing
director of the company, said,
“With the operationalisation
of the Ganga Expressway, all
major IRB projects are now
revenue generating, marking
the successful completion of
one of the largest capex and
development cycles in the
company's history.”

(IATF 16949 Company)
CIN : L51909KA1981PLC004 198
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(Amount in Rupees Millions, exceplt per share data)

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026

Notes:

(1). The above audited financial results were reviewed by the Audit Committee at the meeting held on May 18, 2026 and approved by the Board of
Directors at the meeting held on May 13, 2026.

(2). These financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standards("Ind AS")prescnbed under Section133 of the Companies Act, 2013 as amended read with the relevant rules issued there under and in
terms of Regulations 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations™).

(3). On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code
on Social Security, 2020 and the Occupational Safety, Health and Warking Conditions Code, 2020, ('Labour Codes’) which consolidate twenty-
nine existing labour laws into a unified framework govemning employee beneht dunng employment and post employment. The Labour Codes,
amongst other things introduces changes, including a uniform definition of wages and enhanced benefits relating to leave. The Company has
assessed the financial implications of these changes which has resulted in increase in gratuity liability by INR 116.53 million and leave liability by
INR 3.34 million arising out of past service cost. Considening the impact ansing out of an enactment of the new legislation is an event of non-
recurring nature, the Company has presented this incremental amount under "Exceptional Item” in the Statement of Profit and Loss for the

symptom, a financial decision or a legal
right, they are not looking for ten links to
explore, they want a reliable answer they
canacton,”headded.

Google also introduced updates
around Gemini reasoning models and
showcased what it described as a more

WWW.FINANCIALEXPRESS.COM

SC declines to pause KG
basin migration dispute

PRESS TRUST OF INDIA
New Delhi, May 20

LEGAL TUSSLE

THE SUPREME COURT on
Wednesday declined a sub-
mission by Reliance Industries
to put the hearing in the
Krishna-Godavari basin gas
migration dispute on hold for
the timebeingas the company
and two other foreign firms
sought mediation or concilia-
tion with the Centre for an
amicable resolution.

Abench comprising Chief
Justice Surya Kant and Justices
Joymalya Bagchi and Vipul M
Pancholiishearing theappeals
of RIL (Reliance Industries), BP
Exploration (Alpha) and Niko
(NECO) against a Delhi High
Court verdict that set aside an
arbitralawardin theirfavourin
the gas migration dispute with
the Centre.

The firmsassailed the Febru-
ary 14,2025 order of the high
court setting aside an order of
the single-judge bench that had
upheld the arbitral award in
favourof RILand itstwo partners
forallegedlysiphoning gasfrom
deposits they had no right to
exploit. At the outset, the bench
wastold byacounsel forthe peti-

m The bench was told that
the petitioners would write
to the govt to attempt
reconciliation or mediation

m They have urged the
bench to put on hold the
final hearing at the moment
to give mediation a chance

m A February 14, 2025 high
court order had set aside
an order that had upheld
the arbitral award in favour
of RILand its partners

tioner firms that they would
write during the day to the cen-
tral government to attemptrec-
onciliation ormediation.“All the
petitioners will be writing to the
Government of India today
seeking mediation...Weare sub-
mitting that let us attempt
mediation,’the counsel said.

The lawyer urged the bench
to put on hold the final hearing
at the moment to give media-
tion a chance, saying the firms
were still working with the gov-
ernment.

However, Attorney General
RVenkataramani,appearing for
the Centre, requested the court
to continue with the hearingin
the caselisted forthe day."Ifyou
come with a successful media-
tion,wonderful. Wewill dispose
of the matter then," the bench
said. Later in the day, Abhishek
Singhvi, appearing for RIL,
started advancing submissions
in the case.The bench,on Tues-
day,commenced the final hear-
ingon three separateappealsby
RIL and the two other firms
challenging the Delhi High
Courtverdict.

In July 2018, an interna-
tional arbitration tribunal
rejected the Indian govern-
ment's claim of $1.55 billion
against RIL and its partners for
allegedly siphoning gas from
deposits they had no right to
exploit.The three-memberarbi-
tral panel by a majority of 2-1
had also awarded $8.3 million
compensation tothethree part-
ners,Reliance had saidinafiling.

| FROM THE FRONT PAGE |
RBI lines up $5-billion
swap to boost liquidity

THE RBI LIKELY wants to avoid
an unintended tightening of
domestic financial conditions
whilestilldefending therupee,”
he explained

Agreed Gaura Sengupta,
chief economist at IDFC FIRST
Bank.“Since the RBI has been
selling dollars and intervening
intheforexmarket since March,
thereisaneed toabsorbdollars.
With forward premiums ele-
vated, a buy-sell swap would
help. Moreover, it would help in
elongating the maturity of the
forward book,” she said.

The RBI’s decision is signifi-
cant for several reasons. First, it
signals growing concernwithin
the central bank over tighten-
ingliquidity conditions evenas
inflation risks remain elevated
because of high crude oil prices.
A repo rate cut at this stage
could send an overlydovish sig-
nal to the markets. The swap
route, therefore,offersthe RBla
more calibrated liquidity man-
agement tool.

Second, easier liquidity con-

ditions could help moderate
short-term interest rates and
improve funding conditions for
banks and corporates. Treasury
officials and economists expect
the operation to cool dollar-
rupee forward premiums and
reduce hedging costs for
importers and companies.

Rajeev Pawar, treasury head
at Ujjivan Small Finance Bank
said the RBIislikelyanticipating
liquidity outflows due to tax
payments and is seeking to
inject liquidity accordingly. He
added that through thebuy-sell
swap,the RBI canalsoeffectively
borrowdollars.

Pawar further noted that
market participation would
need to be monitored closely.
“Banks mayhavelimited capac-
ity to participate if they are
already at their $100-million
cap, hesaid.

The measure assumes
greater importance as India’s
external sector pressures have
intensified in recent weeks. Ris-
ing crude oil prices are expected

: Google shifts from search
toaction with Al push

GOOGLE ALSO DEMONSTRATED
capabilities where Al systems can per-
form actions such as finding deals, fill-

persistent and ambient Al experience
integrated across products. Across the
announcements, the company repeat-

5 T For the Three monthe ended For the year ended ir}g forms o}r1 carrying out tiasks on begalo'lf e}cllly lE)os‘;tioned Al rcllotlas a sltandalone

: of users. The company also expande chatbotbutasanunderlyinglayeracross

No. E‘[L:zlf:dzf ﬁ'_:&:ﬁjﬁ:jb Eilﬁgif:gf ?[ngilt?-:f atlgzlﬂj;j multimodal capabilities across prod-  search, productivity, shopping and user

: - = e = — - i — ucts, allowing users to interact with AI  experiences.

1.| Total Income from operations 6.698.14 | 57089.22 | 5683.44 | 22,089.09 21,047.52 through images, voice and live camera Analysts said the company’s

2.\ Net Profit/ (Loss) for the period (before Tax, Exceptional input. For instance, users can pointa announcements reflected a wider transi-

and [ or Extraordinary items) 72323 632.01 618.39 | 2.317.82 2,106.13 phone cameraatan objectandaskcon-  tion from traditional search models

3.| Net Profit/ (Loss) for the period before Tax textual questions in real time. Google = toward Al systems capable of carrying out

(after Exceptional and / or Extraordinary items) 123,23 512,14 618.39 2,197 85 2.106.13 additionallyannounced deeperintegra-  tasksandanticipatinguserrequirements.

4.| Net Profit/ (Loss) for the period after tax tion of Gemini across its products and Prabhu Ram, VP-industry research

(after Exceptional and / or Extraordinary items) 538 04 288 08 450 27 1643.75 1.555.35 services as it seek§ to position Alasa  group, CyberMedia Research (CMR), said

5:| ‘Total Compretinsive nsons for e eriod layer .embedded into everyday user qugle’s 1/0 announcements focusona

[Comprising Profit / {Loss) for the period (after tax) and experiences. . . shlftfromtradltl.onalsearchtoaspedmm

Other Comprehensive Income (after tax|] 258.47 364,00 459.16 1,629.40 1,543 44 Industry executives said the ofagentsoperatingafull-stackagenticAl

_ ) announcementsreflectedabroadermove  ecosystem thattouch everydayconsumer

6.| Equity Share Capital 151.12 151.12 151.12 15112 151.12 toward making Al systems outcome-ori-  experiences through products users
7.| Reserves (excluding Revaluation Reserve) ented rather than simply information-  already engage with daily.

as shown in the Audited Balance Sheet of the previous year 10,836.58 9,668.10 driven.“Users today do notwant tosearch; “Across Gemini Spark (always-on per-

8.| Earnings Per Share (of Rs. 10/- each) theywant outcomes,”’said CPGurnani,co-  sonal agent), Gemini 3.5 (reasoning

(For continuing and discontinued operations) founder and vice chairman, AIONOS. models),and Gemini Omni(multimodal

Basic-and Diluted 95 BB 75 68 20,39 108.77 10292 “When someone asks about a medical  AlI),Google is making ambient Al perva-

sive, and skirting across consumer per-
ception of ChatGPT as the reasoning
starting point. It remains to be seen
whether consumer acceptance veers
from ChatGPT's explicit reasoning to
Google's implicit anticipatory problem-
solving agents,”he added.

FMCGvolumesin 2026...

to widen the current account
deficit, while foreign portfolio
outflows and persistent pres-
sure on the rupee have compli-
cated monetary management.

By injecting rupee liquidity
while replenishing dollar
reserves, the RBI is attempting
to balance currency stability
with support for domestic
financial conditions.

Economists said the move
reflects the central bank’s pref-
erence for targeted liquidity
operationsoverbroad monetary
easing at a time when inflation
risksremain uncertain.Theauc-
tion is among the larger forex
swap operations undertaken by
the RBI in recent years and
underlines the scale of the cur-
rent liquidity challenge facing
the financial system.

In a separate announce-
ment, the RBI said it will con-
ductan overnightvariable rate
repo auction on Thursday for
X1.25lakhcroretoinfuseaddi-
tional liquidity into the bank-
ing system.

Bus, truck fleet

may get $1 bn
for e-shift

MEETINGS WITH THE Prime
Minister’s Office and industry
stakeholders are expected this
month to refine the plan, they
said. The final budget alloca-
tion,vehicles eligible forincen-
tivesand subsidy structureare
stillbeingworked outand may
change, the people said.

The government is acceler-
ating efforts to cut fossil-fuel
dependence after supply dis-
ruptions linked to West Asia
crisis revived concerns about
energy security and imported
inflation. India relies on
imports for nearly 90% of its
crude oil needs, making it vul-
nerable to geopolitical shocks
and price volatility.

Electrifying commercial
transportwould also help tackle
country’s severe air-pollution
problem.In cities such as New
Delhi, vehicular emissions can
account for as much as 40% of
fine particulate matter pollu-
tion annually, according to
studies cited by the Interna-
tional Council on Clean Trans-
portation. n— BLOOMBERG

INANADVERSE scenario,theagency
says, FMCG volume growth could
softento 3-4%,if higher energy costs
coincide with food inflation.

“Growth  remains
uneven but broad-based,
with value growth still
ahead of volume, though |=
the gap would narrow &
gradually,” the research *

“We continue to hope that the
macroheadwinds turn favourableand
FMCG household consumption can

hit that 5% growth marKk, pri-
"+ marily led by household care
: ::,}h and personal care,"it added.
"4 __ # Urban demand stood at

' = 6.4%inthe March quarter,

‘= sequentially higher than
" 4.8% in the December

with value growth comfortablyahead
of volume growth. Value growth at
13.3% (in FY26) remains robust,
whilevolume growth at 4.5% signals
a steady, but measured, recovery in
physical consumption,’it said.

The agency expects the personal
care segment tolikely growataround
3-5% involumeand household care

quarter ended December 31, 2025 and the year ended March 31, 2026, As this is an emerging topic and the finalisation of certain Rules is still
pending, the Company will continue monitoring changes and provide appropriate accounting effect as required based on future developments.

(4). The Board of Directors at its meeting held on 19" May, 2026 has recommended final dividend of Rs. 32 Per equity share of Rs. 10 each (320%).

(5). The above is an extract of the detailed format of audited Financial Results for the year ended 31-03-2026 filed with the Stock Exchanges under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Financial Resulls is
available on the stock exchange websites, www.hseindia.com and www.bseindia.com and on the E{:r‘npany's wabsite www. autoaxle.com.

For and on behalf of the Board of Directors of i
at 4-59%o as the firm sees both wash-

Automotive Axles Limited e A : T : iy

Sd/- agency said in its outlook . * & i quarter,while rural demand  ingliquids and fabric conditioners

Nagaraja Gargeshwari for theyear. "8 " continuedtoremainabove4%  witnessing strong household expan-
Place : Pune Whole Time Director The year, it said, is shaping up for the second quarterin arow. sion, while floor cleaners and toilet
Date : May 19, 2026 DIN: 00839616 to be a year of "disciplined growth", “FMCG continued to post a cleaners continue long-term growth

not"exuberant expansion".

epaper.ﬁnan{:iaiexpr&ss.mr‘. .

healthy topline growth over FY26,

despite minor hiccups.

BENGALURU
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