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Dear Sir(s), 
 
Sub: Newspaper Publication of Financial Results for the quarter ended June 30, 2025 

Ref: Our letter Ref: PNBHFL/SE/EQ/FY2025-26/46 dated July 21, 2025 
                                                           ------------------ 

 

Pursuant to Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended from time to time, please find enclosed copies of newspaper publication of Un-

audited Financial Results of the Company for the quarter ended June 30, 2025. The advertisements 

were published in ‘Business Standard’ (English and Hindi). 

 

Copies of the same are placed on the website of the Company https://www.pnbhousing.com/ 

 

Kindly take the above intimation and documents on record. 

 
Thanking You, 
 
Yours faithfully, 
For PNB Housing Finance Limited 
 
 
 
Veena G Kamath 
Company Secretary  
 
Encl.: As above. 
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NEW DELHI | tuESDaY, 22 JuLY 2025

India’s ownFoxconn?
PLI-powered and export-hungry, Dixon’s new roadmap
could reshape India’s electronics play

SURAJEET DAS GUPTA
NewDelhi, 21 July

DixonTechnologieshasearnedarare
distinction: it is theonlyIndiancom-
panyrankedamongthetop20global
electronicmanufacturingservices
(EMS)playersbyrevenuein2024,
accordingtoresearchagencyManufac-
turingMarket Insider. Ina leaguedomi-
natedbyheavyweights likeFoxconn,
Pegatron,andLuxshare,Dixon’spres-
ence isasignificantachievement fora
homegrownbrand.
Still, thescaledifference isstark.

Dixon’s2024-25 (FY25) revenues,at
~38,860crore,are justaquarterof
Foxconn’s revenues fromIndiaalone
(~1.72 trillion), thanks largely toApple
Inc,whichremainsthedominant force
intheIndianEMSlandscape.
Yet,Dixonhasset its sightshigh.The

companyaimstobreak intothetop10of
theglobalEMSrankingswithinthenext
threeyears.Thatwill require it tomore
thandouble its revenues—anambi-
tiousbutnot impossible leap.

Assemblertovaluechainanchor
Tofuel thisgrowth,Dixonis transition-
ingfrombeingapredominantly
domesticassembler—smartphone
assemblyaccountedfor89percentof its
revenueasofQ3FY25—tobecominga
deeperplayer intheelectronicsvalue
chain.Thestrategy:aggressiveback-
wardintegrationintosub-assemblies
andcomponents.
Tokickstart thestrategy,Dixon, last

week,announcedtwokeypartnerships
withChinesefirms.First, itwillacquirea
51percentstake inQtechIndia,whichis
partofChina’sQtechGroupthatmakes
mobilecameraandfingerprintmodules
inIndia fororiginalequipmentmanu-
facturers (OEMs)suchasVivoandOppo.
Second, itplansa jointventurewith
ChongqingYuhaiPrecision,witha74
percentstaketomanufactureprecision
mechanicalandmetalpartsandcompo-
nents formobilephonesandlaptops.
Thesedevelopmentscomeonthe

heelsofanearlierJVannouncement
withChina’sHKCtomakedisplaymod-
ules forsmartphones, laptops,andtab-
lets—adeal thatwillneedgovernment
approval,aswill theothers.
Explainingtherationale,Sunil

Vachani,chairmanofDixonTechno-
logies, says: “Theplanto invest indis-
playmodules,mechanicalsandother
components is toensurethatweare
completelyatmanirbhar (self-reliant) in
termsof local sourcingandenhancing
localvaluation.”
Will thesemoveselevateDixon’s

globalplay?Vachani isconfident they
will. “Theywilladdtoourglobalcom-
petitivenessandimprovemarginsover
time,andbringtheentiresupplychain
toIndia,whichiscritical toemergeasa
globalplayer.”
Exportscurrentlycontribute just9

percentofDixon’s revenues,primarily
drivenbyMotorolasmartphones.The
companywants topushthatshare to
20percentbytapping intothe
$140billionglobalsmartphoneandIT
hardwaremarket.

Bettingbigoncomponents
Dixon’saggressiveelectroniccompo-
nentstrategy,whichincludes three
majormeasures,couldbeagame-
changer.Sub-assembliesandcompo-
nentscontributeabout35percentofa
smartphone’sand28percentofa
laptop’sbillofmaterials (BoM).
Nomuraestimates thatDixon’scur-

rentBoMshare—amere8-10percent
—couldrise toover30percentonce
thesecomponentventuresscale, signifi-
cantly increasingcustomerstickiness
andcreatingacompetitivemoat.
Tobackthisambition,Dixonis

investingover~1,300croreacross its

threecomponentprojects.
Thecompany’s fundamentalplay-

bookhasremainedconsistent:build
scale inthedomesticmarketbyaggre-
gatingdemandfromglobalbrandsby
leveragingtheproduction-linkedincen-
tive (PLI) scheme;passonpartof the
incentivebenefits toOEMs;andreinvest
therest intoexpansion.Theresult?Low
debtandstronggrowth.
AfterApple,Dixonhasbeenamong

the largestbeneficiariesof thePLI
scheme—spanningsegments from
mobilephonesto IThardwareand
telecomequipment.
Now, itplans to tap intothe

~22,919crorePLIschemeforelectronic
components,whichofferscapital
investmentsupportandincentives
basedonproductionvalue.Thiscould
help it tideover India’scostdisadvan-
tagescomparedtoChinaandVietnam,
andboost thecountry’sglobalprice
competitiveness.

Scalingupacrosstheboard
Dixon’s largestbusiness—smartphone
assembly—hasseensignificantcapac-
ityexpansion.Throughorganicgrowth
andacquisitions (includingamajority
stake inTranssionHoldings’ India
plant), itnowhasanannualcapacityof
40-50millionsmartphones, the largest
inthecountry. Itassembles forMoto-
rola,Xiaomi,Samsung,Transsion,
Nokia,andevenAlcatel.
If thedealwithVivo,whereDixon

wouldmanufactureexclusively for the
ChineseOEMandholda51percent
stake, iscleared,overall capacitycould
soar to75-80millionunits.That’smore
thanhalfof India’s 140millionAndroid

smartphonesales.
Incameramodules,Dixonis replicat-

ingthisscaleplay.Qtech,whichmostly
makes lowerandmid-pricedmodules,
sold50millioncameramodulesper
annumtoIndianOEMs(addressingthe
needof15millionAndroidphones).
Displaymodulesareanother focus

area.Dixonexecutivessaytheplanis to
setupafacility toassemble40million
displayunitsannually—enoughto
meeta fourthof thedomesticdemand
fromsmartphoneandlaptopmakers.
Thecompany’sentry intomechan-

icalcomponentswill,however,begin
morecautiously. Initialeffortswill
focusonIndia’s relativelymodest
15-million-unitayear laptopmarket.
Dixonexecutivessaytheyareaimingat
a10percentshare,andwilluse the
learnings toexpandtothebigger
smartphonesmarket.

Challengesonthehorizon
Despite theboldmoves, therearechal-
lenges.Scepticspoint toDixon’soverde-
pendenceonChinesecollaborations—
at least foursuchJVsareawaitinga
greensignal fromthegovernment.The
lingeringIndia-Chinageopolitical ten-
sionsaren’thelping.
“I thinkthis isabigriskbecauseafter

PressNote3was issuedin2020, thegov-
ernmenthasneitherclearednor
rejectedChineseJVforeigndirect
investment (FDI)proposals.Howlong
canonewait?”saysaseniorexecutive
fromarivalEMScompanywhodoesnot
wishtobenamed.PressNote3regulates
FDI fromcountries thatsharea land
borderwithIndia,mandatinggovern-
mentapproval forall suchinvestments.
Itprimarily targets investments from
China,andreplaces theautomatic route
thatearliergovernedmostFDI.
Onthedomestic front, too,competi-

tion isheatingup.Lenovo-owned
Motorola,onceresponsible for72per
centofDixon’ssmartphoneassembly
value,hasstarteddiversifying itsvendor
base,onboardingKarbonnasanaddi-
tionalsupplier.That’s likely todent
Dixon’svolumes.
AndwiththecurrentPLIschemefor

mobiledevicesset toendinFY26,
Dixon’s returnscouldtakeahit.Phillip-
Capitalprojectsadecline inreturnon
capitalemployed,Ebitdamargins,and
profitafter taxoncethe incentivesstop.
Dixonhasbeenlobbyingfor thePLI
schemetobeextendedfora fewyears.
However, forVachani, thenewstrat-

egy isacalculatedgamble.Hehasstruc-
turedDixon’sdealswiththeChinese
carefullysoas tomaintainmajoritycon-
trol—between51percentand76per
cent—tobe in linewiththegovern-
ment’swillingness toreconsider itsear-
lier stanceofputtingsuchproposals in
coldstorage.
For instance, late lastyear, thegov-

ernmenthadapprovedaJVbetween
BhagwatiProductsandChinese
ODMHuaqinTechnology,wherethe
latterholdsaminoritystake, for
mobilephones.
Moreover, indeals likeQtech,Dixon

isacquiringanoperationalChinese-
ownedIndianfactory,whichwouldnot
requireanyFDI—thus,potentiallyside-
steppingregulatorybottlenecks.
Besides,Dixonisnotbettingonlyon

China. InthePCandserverspace, ithas
forgedaJVwithTaiwanesemajor
Inventec tomanufacture laptopsand
servers,diversifying itsbetsas it scales
newverticals.
Withthesemoves,Dixonisposition-

ing itselfas the“Foxconn”fornon-Apple
smartphonebrands inIndia—abold
aspiration,butonethatmaynotbefar-
fetchedif its strategyalignswithgeo-
politicalandmarket realities.

Dixon’s playbook
Companywith Equity stake Proposed Area covered
which it has tied up (%) investment (~ cr)
Qtech India 51 700 Camera & fingerprint modules

Chongqing Yuhai 76 200 Mechanics

HKC 74 400 Display modules

Vivo 51 400 Smartphones

Longcheer 74 100 Smartphones

Inventec 60 1,000 PCs, Notebooks, servers
Note: Inventec is a Taiwanese company; others are all Chinese Source: Based on announcements

Dixon’s mobile phone
breakup of key players

Longcheer is a Chinese original design
manufacturer.
Ismartu India was bought by Dixon from
Transsion, which has brands like Itel and Tecno
Source: PhillipCapital

In FY25 (figures in mn)

Motorola Longcheer Xiaomi Ismartu

12

7
6

4

(The plan To invesT in display
modules, mechanicals and
oTher componenTs is To
ensure ThaTwe are
compleTely aTmanirbhar
(self-relianT) in Terms of
local sourcing and
enhancing local
valuaTion)
Sunil Vachani
Chairman, Dixon Technologies

Photo: ComPany
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9नई दिल्ी | मंगलवार, 22 जुलाई 2025

dCtk lwpuk
¼¼vvppyy llaaiiffÙÙkk ddss ffyy,,½½

tcfd] vèkksgLrk{kjh] llhh,,QQ,,ee ,,llssVV jjhhddaaLLVVªªDD''kkuu ççkkbboossVV ffyyffeeVVssMM ¼¼llhh,,QQ,,ee,,vvkkjjllhh½½
¼¼llhhvvkkÃÃ,,uu %% ;;ww6677110000tthhttss22001155iihhVVhhllhh008833999944½½]] ,d ifjlaifÙk iquÆuekZ.k daiuh] tks foÙkh;
ifjlaifÙk;ksa ds çfrHkwfrdj.k vkSj iquÆuekZ.k vkSj çfrHkwfr fgr çorZu vfèkfu;e] 2002
¼,l,vkj,Q,Ã,lvkÃ vfèkfu;e½ dh èkkjk 3 ds rgr fofèkor iath—r gS] ds izkf/kd`r
vf/kdkjh }kjk çfrHkwfr fgr ¼çorZu½ fu;ekoyh] 2002 ¼fu;ekoyh½ ds lac) fu;eksa ds lkFk
èkkjk 13 ¼12½ ds rgr çnÙk 'kfä;ksa dk ç;ksx djrs gq, fuEufyf[kr lwpuk tkjh dh tk
jgh gS %
llEEeekkuu ddSSffiiVVyy ffyyffeeVVssMM ¼¼iiwwooZZrr%% bbaaffMM;;kkccqqYYll ggkkmmÇÇllxx QQkkbbuussaall ffyyffeeVVssMM ddss uukkee llss KKkkrr½½ ¼¼vvcc
llEEeekkuu ddSSffiiVVyy ffyyffeeVVssMM ddss uukkee llss ee''kkggwwjj½½ ds çkfèk—r vfèkdkjh us fu;ekoyh ds fu;e 3
ds lkFk ifBr ljQklh ,sDV dh èkkjk 13 ¼12½ ds rgr çnÙk 'kfä;ksa dk ç;ksx djrs gq,
,d ekax lwpuk fnukafdr 17&09&2018 tkjh dh Fkh] ftlesa dtZnkj¼jksa½ vvkk''kkqq [[kkkkuu vvkkSSjj
vvQQjjkksstt [[kkkkuu ls lwpuk eas of.kZrkuqlkj _.k [[kkkkrrkk llaa[[;;kk HHLDMT00289483 ds rgr
1155&&0099&&22001188 rd cdk;k jkf'k ##ii;;ss 1144]]8800]]007777@@&& ¼#i;s pkSng yk[k vLlh gtkj lrgÙkj
ek=½ ml ij C;kt vkSj vU; izHkkjksa lfgr mä lwpuk dh çkfIr dh frfFk ls 60 fnu ds
Hkhrj pqdkus dh ekax dh xbZ FkhA
vvkkÃÃ,,pp,,QQ,,yy us ljQklh ,sDV ds çkoèkkuksa ds rgr] mijksDr dtZnkj ¼jksa½ ds _.k
lh,Q,e,vkjlh VªLV&A vkÃ,p,Q,y ds VªLVh ds :i esa dk;Zjr lh,Q,e,vkjlh dks
fnukad 05&10&2020 ds leuqns'ku vuqca/k ds rgr lkSai fn, gSa] ftlds vuqlkj
lh,Q,e,vkjlh us mijksä _.k [kkrs ds lacaèk esa izfrHkwr ysunkj dk :i ys fy;k gS] ftls
lh,Q,e,vkjlh dh cfg;ksa esa __..kk [[kkkkrrkk llaa[[;;kk llhh,,QQ,,ee,,vvkkjjllhh228899448833 ds :i esa
iquj~Øekafdr fd;k x;k gSA
dtZnkj mDr cdk;k jkf'k pqdkus esa vlQy jgs gSa] ,rn~}kjk dtZnkj¼jksa½ vkSj loZ lk/kkj.k
dks lwpuk nh tkrh gS fd v/kksgLrk{kjh us izfrHkwfr fgr ¼izorZu½ fu;ekoyh] 2002 ds fu;e
8 ds lkFk ifBr mDr vf/kfu;e dh /kkjk 13 dh mi&/kkjk ¼4½ ds v/khu mldks iznRr
'kfDr;ksa dk iz;ksx djrs gq, fuEuof.kZr llEEiiffRRrr ddkk ddCCttkk 1188&&0077&&22002255 dks ys fy;k gSA
dtZnkj dks fo'ks"k :i ls rFkk loZ lk/kkj.k dks ,rn~}kjk lEifRr ds laca/k eas laO;ogkj ugha
djus gsrq vkxkg fd;k tkrk gS rFkk lEifRr ds lac/k esa dksbZ Hkh laO;ogkj lh,Q,e,vkjlh
dh 1155&&0099&&22001188 rd cdk;k jjkkff''kk ##ii;;ss 1144]]8800]]007777@@&& ¼¼##ii;;ss ppkkSSnngg yykk[[kk vvLLllhh ggttkkjj
llrrggÙÙkkjj eekk==½½ rFkk ml ij C;kt ds izHkkjk/khu gksxkA
dtZnkj dk /;ku] izR;kHkwr vkfLr;ksa dks NqM+kus ds fy,] miyC/k le; ds laca/k esa] vf/kfu;e
dh /kkjk 13 dh mi&/kkjk ¼8½ ds izko/kku dh vksj vkd`"V fd;k tkrk gSA

vvppyy llaaiiffÙÙkk ddkk ffoooojj..kk
vkoklh; ifjlj uacj ,Q-,Q-&02 ] dqy doMZ ,fj;k ifjeki 600 oxZ QhV ;k 55-74 oxZ
ehVj] Nr ds vfèkdkj ds ugha] izFke ry ij ,evkÃth ¶ySV] ihNs eè; Hkkx] tks Mh,y,Q
vadqj fogkj] yksuh] xkft;kckn&201002] mÙkj çns'k esa Iy‚V uacj&lh 1@1 ij fuÆer gSA

ffrrffFFkk %% 1188&&0077&&22002255
LLFFkkkkuu %% xxkkfftt;;kkcckknn

ggLLrrkk-@@&& iizzkkff//kkdd`̀rr vvff//kkddkkjjhh
llhh,,QQ,,ee vvllssVV ffjjddaaLLVVªªDD''kkuu iizzkkbboossVV ffyyffeeVVssMM

llhh,,QQ,,ee,,vvkkjjllhh VVªªLLVV&&AA vvkkbbZZ,,pp,,QQ,,yy ddss VVªªLLVVhh ddss ::ii eessaa ddkk;;ZZjjrr
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