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M&M races torecord revenue in Q3

Profit increases
47% toX4,.675cr

SOHINIDAS
Mumbai, 11February

Mahindra & Mahindra (M&M)
posted a 47 per cent year-on-
year (Y-o-Y)riseinnet profit for
Q3FY26 to 4,675 crore, riding
on the best ever quarterly rev-
enueof 52,100 crore, up 26 per
centY-o-Y.

Excluding theimpact ofthe
New Labour Codes (of around
T565 crore), net profitwasup 54
per cent, the company said.

M&M ranked no. 1 in rev-
enue market share in SUVs
with 24.1 per cent; no. 1 in
light-commercial-vehicles
(LCV) under 3.5 tonne with a
market share 0f51.9 per cent;
and also topped in tractors
with a 44 per cent share.

Apart from tractors (where
market share was down 20
basis pointsorbps), M&W man-
aged to gain market share in
SUVs (up 90 bps) and LCVs (up
10 bps). In e-three wheelers,
too, M&M was at the top with a
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38.6 per cent shareof market.

M&M TFinancial Services
profit after tax (PAT) wasup 97
per cent, while TechMahindra
earnings before interest and
taxes (Ebit) came in at 13.1 per
cent. Q3FY26 wasthe first prof-
itable quarter at Mahindra
Logistics after 11 quarters and
there was a 5% PAT growth at
Mabhindra Lifespaces.

Mahindra Holidays
launched Signature luxury
resorts during the quarter.

Anish Shah (pictured),
Group chief executive officer
(CEO) & managing director
(MD), said, “Wearedelighted to
report solid operating perform-
ance across the group in Q3F26,
reflecting our strong focus on
growth coupled with disci-
plined execution.”

Intop gear
Consolidated figures (in X crore)
Q3FY26  Y-0-Ychange (%)
Revenues 52,100 256 Il
Otherincome 859 1087
Net profit 4,675 470 I

Compiled by BS Research Bureau

Source Company

He added that auto & farm
has maintained its leadership
position on the back of steady
customer demand, strong
product acceptance and unwa-
vering focus on operational
excellence.

Forcalendar 2026, thecom-
pany will launch two new
internal combustion engine
SUVs and two LCVs.

As for farm sector, the vol-
umes were up 23 per cent to
150,000 units with revenues of
J11,501 units, up 21 per cent,
and PAT of ¥1,044 crore, up
7 percent.

Rajesh Jejurikar, executive
director&CEO (Auto and Farm
sector)said, “We have achieved
a90 bps Y-o-Y increase in SUV
revenue share and 10 bps
increase in LCV (less than 3.5

tonne) market sharein Q3. Our
tractor business gained 20 bps
toreach animpressive 44.1 per
cent share for YTD FY26. Our
new launches XEV 9S, and the
XUV 7X0 have received
very positive response in
the market.”

Mahindrahassold morethan
41000e-SUVssince their launch
in March 2025till January.

Capacityboostplan

Mahindra is gearing up to
expand capacity asit hits 97 per
cent utilisation of the UV
capacity and 86 per cent of its
EVcapacity. As for tractors, the
company isutilising morethan
83 per cent of installed capac-
ity. Last week, itannounced an
integrated  manufacturing
facility for automobiles and

tractors in Nagpur with an
investment of I15,000 crore
over 10 years. The unit would
have an annual capacity of
500,000 vehicles and 100,000
tractorsonce fully operational.

Jejurikar said tractor capac-
ity at the Nagpur greenfield
plant will be scaled up in
phases toaround 100,000 units
annually,alongsidea new SUV
portfolio with eventual capac-
ityof 500,000 unitsayear. “The
plant will be designed in a
phased and modular way, as it
does not make sense to put all
the capacity that is expected

over a long period on
dayone,” he said.
The first products based on

the NU_IQ platform —Vision S,
Vision T and Vision X — will
debut from Chakan in 2027.
Vision X will be manufactured
at the Nagpur facility, while
incremental capacity for
Vision S and Vision T could
also be sourced from the new
plant.

Jejurikar added that the
company will finalise how
capacityissplitacross new and
existingproductsover the next
two to three months.

Ashok Leyland’s profit up 5% at X862 cr

CV maker incurs a one-time charge of X331 crore towards the new Labour Codes

SHINE JACOB
Chennai, 11February

Commercial vehicle major Ashok Ley-
land has posted a5 per cent increase in
consolidated net profit during the third
quarterof FY26toI862 crore, compared
to 820 crore during the corresponding
period last year.

This was after considering a one-
time charge of Y331 crore towards the
new Labour Codes.

The revenue of the company, the
Indian flagship of the Hinduja Group,
was up 22 per cent during the period to
12,702 crore compared to 10,375 crore
during Q3FY2s.

Ona standalone basis, its net profit,
revenue and eamings before interest,
taxes, depreciation, and amortization
(Ebitca)wereseen atall-time high third-
quarter numbers. Its standalone net

profit for Q3was ¥796 crore, posting an
increase of 4 per cent over the same
period last year.

Third-quarter revenues were seen at
11,534 crore versus 9,479 crore in
Q3FY25, posting a growth of 22 per cent.
The company reported an all-time high
Q3 Ebitda of ¥1,535 crore (13.3 per cent)
against 1,211 crore (12.8 per cent) in
Q3FY25, with a growth of 27 per cent.
This is alsothe 12th consecutive quarter
of registering double-digit percentage
Ebitda.

“TheGST2.0decision bythe govern-
menthas provided much-needed thrust
during the third quarter, followed by a
strong Budget during the current
quarter. Thecurrent quarter is also look-
ing very good. According to the latest
estimates, weshould beendingtheyear
with over 10-12 per cent growth,” said
Dheeraj Hinduja, executive chairman,

Ashok Leyland.

Balaji K M, chief financial officer,
Ashok Leyland, said the company is
planningacapital expenditure of around
¥2,000 crore inthe next twoyears.

“Wealready hadacapex of¥800crore
inthefirstthree quarters of this year, and
another Y300 crore in the last quarter,
takingthe total toaround ¥1,100crore. We
are planning to have a capex of around
T1,000 crore each year for the next two
years,” Balajiadded.

The company’s MHCV olumes were
at 32,929 units in Q3FY26 versus 26,692
units in Q3FY25, up 23 per cent. This is
higher than Q3 industry growth, result-
ing in marketshare gain.

Ashok Leyland’s domestic MHCV
market sharecontinues to beabove 30 per
cent. The company has also maintained
marketleadershipin the bussegmentwith
a 40 per cent market share in Q3. Light

commercialvehicle (LCV) volumes were
at 20,518 units in Q3FY26 compared to
15,754 units in Q3FY25, posting a growth
of 30 per cent. This is higher than the
industry volume growth , resulting in
market share gain. Export volumes for
the period were 4,965 units versus 4,151
units in Q3FY25, up 20 per cent.

“Our growth in volumes and profit-
ability underscores the competitiveness
of our portfolio, which delivers superior
performance and customer value, rein-
forced by deep and effective customer
engagement across all segments,” Hin-
duja said.

“Weareexecuting astructured pipe-
line of product introductions across
conventional and alternative propul-
sion platformsto furtherstrengthen our
leadership in the domestic market and
accelerate our expansion in interna-
tional markets,” he added.

‘Premier Energies eyeing
exportopportunities to US’

AfterIndia and the USagreed ona trade deal, Hyderabad-based solar equipment
manufacturer Premier Energies plans to explore export opportunities to that
country again, managing director Chiranjeev Singh Saluja tellsNandini Keshari

inan online interview. Edited excerpts:

India and the US have agreed onatrade
deal. How do you see this reshaping the
renewable energy supply chain?

m  Ttisgreat newsforthe Indiansolar indus-
try. The US has been the largest export market
for solar modules made in India and many
Indian companies have been looking to enter
that market. Withthe reduction of duty,

India-made modules will now be competitive.

For Premier Energies, our exports to the US
constitute lessthan 0.5 per cent of our order
book. Wewill explore export opportunities in
the US again. We will have to reinitiate dia-
logue with our customers in the US and start
working on the cell pipeline. That process
typically takes 3-6 months to understand pro-
jecttimelines, conclude commercial negoti-
ations and sign orders.

‘We had also identified alocation in the
country and partnered with module manu-
facturer Heliene for a solar cell manufactur-
ing facility. The US has madeit very difficult
for our customers there to import modules
from China, and some other Southeast Asian
countries. Thus, we are looking at that joint
venture witha new interest and are under-
taking some feasibility studies for that.

Inthe Union Budget, the finance minister
extended basic Customs duty (BCD)
exemption forsodium antimonate used in
solar glass but offered limited clarity on
incentives forwafer and ingot manufac-
turing. What is your reading?
m We were hopeful of an incentive scheme
for exports and wafer-ingot manufacturing,
which is highly capital-intensive, and has far
lower returnon capital comparedwith solar
cells and modules. The government has sig-
nalled verystrongly it is keen onmaking
India a manufacturing hub for the entire
supplychain, notjust for solar butalso bat-
teries, where weare also present, as well as
nuclear and some other new technologies.
So, the Budget is very positive for
manufacturers. The government
has substantially increased alloca-
tion for the Surya Ghar Yojana and
Kusumscheme to 327,000 crore.
The demand for these two
schemeswill have to be met from
India-made cells and modules. That
is also abig boost todomestic
manufacturers like us. As for
BCD exemption on

Chiranjeev Singh Saluja
MD, Premier Energies

import of sodium antimonate, while the
measure is helpful, it isnotsomething very
substantial, giventhe total cost of solar glass.
The provision will help in reducing the cost of
domestically-made solar glass.

How are solar companies managing high
input costs?
®m  Industry-wide, silverconsumption has
comedown by 68 per cent in the past Syears
and there is aroadmapto reduce this by 30 per
cent. Most inthesolar industry islooking at
alternatives such as copper. We mitigated the
impact of silver price rise with savings in con-
sumption, operationalefficiencies and scale.
Silver accounts for 10 per cent of the total
cost ofthemodule, which isnota particularly
alarge number.

What are your plans to add more manufac-
turing capacity domestically, in addition
to the five existing facilities?

®m  We have anoperational 3.6 Gigawatt (Gw)
of cell capacity, of which 0.4 Gwwas added in
January. A new cell line of 7 Gw iscomingup
in Andhra Pradesh, 4.8 Gwof which will be
operationalin Juneand the remaining in
September thisyear.

We are also operating 5.6 Gw of module
capacity and another 5.4 Gw will be added by
the end of March. Also, the first 5 Gw of ingot
and wafer manufacturing capacity is
expected to be commissioned by December
2027, with theremaining 5 Gwtofollow
around 12 months later in Andhra Pradesh.
The total planned investment for the project
is¥5,900 crore.

How is Premier Energies planning to
upgrade solar module technology?
®m  Around 2.4 Gw of cell capacity is Mono
passivated emitter and rear cell (PERC) and
1.2Gwis tunnel oxide passivated contact
(TopCon). The new 7 Gw capacity will alsobe
TopCon. We will upgrade our PERC
lines inaround a year. However,
since there is demand today, we will
not be upgrading them immedi-
ately. Out of our total 10.6 Gw port-
folio, 8.2 Gwwill be the latest
technology. Inaddition to investing
¥5.900 crorein the ingot-wafer busi-
ness, there is additional ¥6,000 crore
of capex ongoing in cell and
module plantsand all the
allied areaslike storage,
inverters and trans-
formers.
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Date: 11.02.2026

NOTICE

SUB: SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER AND
DEMATERIALISATION REQUESTS OF PHYSICAL SECURITIES

Notice is hereby given that pursuant to SEBI Circular No. SEBI/HO/38/13/11(2)2026-
MIRSD-POD/I/3750/2026 dated 30" January, 2026, a special window of one year has been
opened from 05" February, 2026 till 04" February, 2027, to facilitate shareholders in
lodgment / re-lodgement of transfer deeds for physical shares that were executed
prior to 017 April, 2019, but were rejected / returned / not attended due to deficiency in the
documents [ process | or otherwise.

Shareholders may submit their complete applications, along with requisite
documents during the special window period and are requested to contact the
Company' Registrar and Share Transfer Agent (RTA) i.e.:

M/s. Cameo Corporate Services Limited,
Unit: Tamilnadu Newsprint and Papers Limited,
Subramanian Building, 5" Floor, No.1, Club House Road, Chennai-600 002,
Phone: 044 — 40020700/ 741 /780, Queries: www.wisdom.cameoindia.com

Shareholders may access the relevant SEBI circular, eligibility criteria and procedural
details in the website of the company @ www.tnpl.com. For further information or
clarification, shareholders may contact the company @ invest_grievances@tnpl.co.in

For TAMIL NADU NEWSPRINT AND PAPERS LIMITED

W78 TAMIL NADU NEWSPRINT AND PAPERS LIMITED

CIN : L22121TN1979PLC007799

Regd. Office: 67, Anna Salai, Guindy, Chennai - 600 032.
Tel: 044-22354415-17. E-mail: invest_grievances@tnpl.co.in. Website: www.tnpl.com

Notes:

2 The financial results can also be accessed by scanning below QR code.

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

Website: www.borosilscientific.com | E-mail: bsl.secretarial@borosil.com

STATEMENT OF UNAUDITED STANDALONE AND

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER

AND NINE MONTHS ENDED DECEMBER 31, 2025

New Delhi
11th February 2026

ASHOK JAIPURIA
CHAIRMAN & MANAGING DIRECTOR

Review of the said results.

New Delhi - 110025
Tel: 011-49494949

Website: www.cosmofirst.com

OUR BUSINESSES: &F cosMoFfitms

E-mail: investor relations@cosmofirst.com,

COSMO FIRST LIMITED

Regd. Off: 1st Floor, Uppal's Plaza, M-6, Jasola District Centre,
CIN: L92114DL1976PLCO08355,

$ COSMOPL/

Our presence across business verticals reflects a considered
view of risk, opportunity, and responsibility. It helps us build a
business that can endure change and create lasting value.

b b
- Ashok Jaipuria

F 11:11 ] pet Care]

COsMO
SPECIALITY
CHEMICALS

Place : Mumbai
Date : February 11, 2026

The Unaudited Standalone and Consolidated Financial Results of
the Company for the quarter and nine months ended December 31,
2025, were reviewed by the Audit Committee and approved by the
Board of Directors at their respective meetings held on February 11,
2026. The Statutory Auditor of the Company have carried out Limited

The aforesaid results along with the Limited Review Reports are
available on the websites of the Stock Exchanges at
www.bseindia.com & www.nseindia.com and the Company at
hitps://www.borosilscientific.com/investor/disclosure-under-regulation-
46-o0f-sebi-lodr-regulations-2015/financials/financial-results/.
The same can also be accessed by scanning the below QR code.

For Borosil Scientific Limited

Sd/-

Vinayak Patankar
Whole-time Director & CEO
(DIN: 07534225)
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UNAUDITED CONSOLIDATED FINANCIAL RESULTS

28%

REVENUE*
(YoY)

Particulaars

Revenue from operations

Earning before Interest, Tax, Depreciation and
Amortization (EBITDA)

Profit before tax for the period

Net profit after tax for the period

Basic earnings per share (of Rs 10 each) (not annualised)

EBITDA*
(YoY)
Quarter ended

31.12.2025 31.12.2024  30.09.2025
Unaudited Unaudited Unaudited

899 701 919

103 86 128

31 36 57

30 30 47

114 11.4 18.1

*Figures represent Q3 FY 25-26

(Rs in Crores)

9 months ended Year ended
31.12.2025 31.12.2024 31.03.2025
Unaudited Unaudited Audited

2,618 2,149 2,895
348 277 362
143 131 163
119 106 133

46.1 41.0 51.5

Notes:

1 The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of consolidated and standalone financial
results for the quarter ended 31st December 2025 and year ended are available on the Stock Exchange websites (www.bseindia.com

and www.nseindia.com) and on Company's website (www.cosmofirst.com).

2 The financial results can also be accessed by scanning below QR code.

New Delhi

11th February 2026

ASHOK JAIPURIA
CHAIRMAN & MANAGING DIRECTOR

COSMO FIRST LIMITED

Regd. Off: 1st Floor, Uppal's Plaza, M-6, Jasala District Centre,
110025

New Delhi -

CIN: L92114DL1976PLCO08355,

Tel: 011-49494949

E-mail: investor.relations@cosmofirst.com,
Website: www.
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Our presence across business verticals reflects a considered
view of risk, opportunity, and responsibility. It helps us build a
business that can endure change and create lasting value.

For detailed results [Eigarra st

b}
- Ashok Jaipuria
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