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Demand, margin gains
todrive Ashok Leyland

Hinduja group firm to focus on exports, non-CV business

RAM PRASAD SAHU
Mumbai, 27 May

The country’s second-largest
medium and heavy commercial
vehicle (M&HCV) company,
Ashok Leyland, posted a healthy
operational performance in the
March quarter (Q4FY25). Higher
volumes and a marginal improve-
ment in average selling prices
helped drive gains on the top line.

The company expects growth
in some of the key segments
within the commercial vehicle
market in FY26.

This, coupled with an increase
in the non-CV share of revenue
and its net cash position, will help
the company maintain a steady
revenue trajectory while explor-
ing new growth opportunities.

While the company has out-
performed the Nifty Auto index
over the past six months, its recent
returns (one-month and three-
month) have been lower than the
peer index.

However, the robust perform-
ance in the March quarter, pros-
pects across segments,
profitability targets and new
growth avenues are expected to
support the stock going forward.

Led by 5 per cent growth in vol-
umes and a marginal uptick in
selling prices, the company
posted a 5.7 per cent year-on-year
(Y-0-Y) sales growth in the quarter.
On a sequential basis, volumes
were up 27 per cent.

Its non-CV business, which
now accounts for half its rev-
enues, also performed strongly.
Spare parts sales rose 15 per cent
year-on-year, while engine vol-
umes were higher by 9 per cent.

The growth trajectory in the
M&HCV segment will be a key
trigger for the stock.

Similar to Tata Motors, Ashok
Leyland has indicated single-digit
growth for M&HCV in FY26.
Nomura Research expects 5 per
cent M&HCV growth in FY26 and

Steady growth

(X crore) FY26E  FY27E
Revenues 42215 45688
% change Y-o0-Y 89 8.2
Operating profit 5,285 5,817
% change Y-o0-Y 72 101
Margin (%) 12.5 127
Net profit 3,404 3,801
% change Y-0-Y 76 1.6
PIE (x) 207 185
E: Estimates

Source: Bloomberg
Compiled by BS Research Bureau

FY27, backed by improved
government capital expenditure,
lower interest rates and lower fuel
prices.

Kapil Singh and Siddhartha
Bera of the brokerage say there is
potential for a pick-up in replace-
ment demand, which will drive
stronger volume growth.

For other businesses (spare
parts, defence and power sol-
utions), Kotak Research expects
growth to be in healthy double-
digit Y-o-Y over the medium term.

This will drive overall revenue
growth and aid profitability, as

these businesses are margin
accretive in nature.

The company is focusing on
improving export vehicle sales
(margin accretive) and expects
high single-digit volume growth
over FY2025-27, says Rishi Vora of
the brokerage.

For the second consecutive
quarter, operating profit margins
beat estimates and hit an all-time
high of 15 per cent.

This was 90 basis points higher
year-on-year and improved 230
basis points sequentially.

On a sequential basis, raw
material to sales was down 90
basis points, while other expenses
and staff cost to sales were also
down 40 basis points and 90 basis
points, respectively.

The company believes there is
scope for additional margin
expansion through an improving
mix/vehicle  premiumisation,
operating leverage, sustained
cost-reduction measures and
higher non-vehicle revenues.

“Margins should keep rising
gradually as M&HCV players
follow pricing discipline,” says
Nomura Research, while raising
its target price to X275 from 3250
earlier.

Emkay Research has upgraded
its earnings estimates for FY26
and FY27 by 6 per cent each to
account for the improving
demand outlook and strong
margin performance.

“Growth come-back in
M&HCVs, following the two-year
flattish industry volume growth,
is likely to act as a catalyst for
Ashok Leyland,” say analysts led
by Chirag Jain of the brokerage.

They raised the target price by
6 per cent to X280.

While HDFC Securities has
maintained a ‘buy’ rating on the
stock, what needs to be tracked,
according to the brokerage, are
concerns stemming from the
higher pledging by the promoter
group recently.
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COVID READINESS OF HEALTH POLICY

Ensure policy has
adequate sum insured
and recharge feature

SANJEEV SINHA

With Covid-19 cases in India
crossing the 1,000-mark, policy-
holders must assess whether
their health insurance policies
offer adequate coverage and pos-
sess the features required to deal
with this threat.

Gaps uncovered

The limitations of many retail
health policies were exposed
during the earlier waves. “These
included sub-limits on room
rent, and exclusion of non-pay-
able items like PPE (personal
protective equipment) kits,” says
Bhaskar Nerurkar, head - health
administration team, Bajaj
Allianz General Insurance.
Therigid definition of hospital-

isation was another impediment.

“Domiciliary treatment was not
commonly covered at the time,”
says Siddharth Singhal, head of
health insurance, Policybazaar.

Issum insured adequate?
The pandemic underlined the

importance of adequate cover-
age. “Opt for a minimum cover of
T10-15lakh, especially in urban
and metro areas. For a family of
three, a floater cover of 32025
lakh is advisable,” says Nerurkar.

Must-have features
Domiciliary or home treatment
is critical. It allows patients with
mild symptoms to receive care at
home when hospitalisation is
not possible or necessary. “The
insured can claim expenses such
as nursing charges, medicines,
diagnostics, and equipment
used at home, provided the treat-
mentisunder the advice ofa
medical practitioner,” says
Nerurkar.

Tele-consultation is another
indispensable feature. “It pro-
vides safe and convenient access
to medical advice without visit-
ing hospitals,” says Singhal.

The restoration of sum
insured feature is also essential
sothat the insured or their family
members can receive treatment
within the policy year even after

the sum insured has got
exhausted.

Aroom rent waiver rider is
also useful. Many Covid-19 cases
required ICU admission or isola-
tion rooms, whose cost exceeded
the standard room rent limits.
Without this rider, claims are
subject to proportionate deduc-
tion. “In most cases, policies with
ahigher sum insured or those
with additional premium
options do notimpose a limit on
room rent,” says Niharika Singh,
executive director of marketing,
IFFCO Tokio General Insurance.

Coverage for consumables
like PPE kits, gloves, masks and
sanitisers is a must-have. Its
absence pushed costs signifi-
cantly during earlier waves.
“Even where such coverage is
available, the extent and list of
consumables included can differ
across insurers,” says Dinesh
MosamkKar, senior vice president
of consumer underwriting,
TATA AIG General Insurance.

Preparatory
measures

= Be aware of network
hospitals in your area

= Avoid blacklisted hospitals;
cashless claims will not be
accepted there

m Keep contact details of
third-party administrator
(TPA) handy

= Understand pre-authorisation
and claim procedures
in advance

® Have essential documents
available like insurance card,
ID proof, policy copy, and
medical reports available

The policy should also offer
OPD benefits for doctor consul-
tations, diagnostics, medicines,
and follow-ups. It should also
come with a strong hospital
network.

Enhance protection with
super top-up

A super top-up plan can supple-
ment the base policy. “In case of
prolonged treatment, high ICU
costs, or multiple hospitalisa-
tions, as seen during previous
Covid-19 waves, the sum insured
in the base policy can quickly get
exhausted. A super top-up can
kickin once medical expensesin
ayear exceed a predefined
deductible limit,” says Nerurkar.

Exclusions to watch out for
Older policies typically have
more exclusions. “Common
exclusions may include OPD
expenses, treatments received in
certain establishments, home
care treatments, ” says Mosam-
kar. One should also be cogni-
sant of waiting periods. “There is
usually a waiting period before
coverage begins — typically 30
days from the start date of the
policy. Waiting periods also exist
for pre-existing conditions,
which can vary from one policy
to another,” says Singh. She rec-
ommends buying early and
maintaining continuous cover-
age so that waiting periods are
crossed.

Mosamkar warns that some
policies may exclude experimen-
tal or unproven medicines or
therapies from coverage. He
urges policyholders to examine
documents closely for add-ons
that may be required to cover
exclusions.

Credit card rewards mirage: High earning rates, low real returns

Swipe, earn, repeat. That’s the

template many of us follow with

our credit cards, driven by the
thrill of earning points on every
transaction, be it a coffee run,
an online order, or a weekend
getaway. But here’s the catch:
not all points created are equal.
While flashy ads project
earning “5X reward points” on

spends, what they often leave
out is the most important
detail: What are those points
actually worth when you
redeem them?

“A high rate of earning
points doesn’t necessarily mean
better returns if those points
have low redemption value,”
says Adhil Shetty, chief execu-

Read full report here: mybs.in/2en50IQ

tive officer of BankBazaar.com.

It’s not about how many,

but what they’re worth
Credit card rewards are only as
valuable as their conversion
rate. Shetty explains with an
example: a card offering 5
points per 100 might seem
superior. But if each point is

worth only ¥0.10, the return is
just ¥0.50 per X100. Mean-
while, another card offering 2
points per X100, but with each
point worth ¥0.50, yieldsI1in
benefits, double the value.

“It’s crucial to evaluate both
how many points you earn and
what they’re actually worth
when redeemed,” he adds.

COMPILED BY AMIT KUMAR

ROBUST HOTELS LIMITED

CIN-L55101TN2007PLC062085
[Regulation 47(1) (b) of the SEBI (LODR) Regulations, 2015]

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER
AND FINANCIAL YEAR ENDED 31ST MARCH 2025

Registered office: 365, Anna Salai, Teynampet, Chennai — 600018
Tel: +91 44 6100 1256 | Email: info_rhi@sarafhotels.com

Website: www.robusthotels.in

Rs. in Lakhs
S| Three months Three months Year
No Particulars ended ended ended
) 31.03.2025 31.03.2024 31.03.2025
1| Total Income 4,909.99 4,032.41 15,621.37
2 | Net Profit/ (Loss) for the period (before Tax, Exceptional and/ or Extraordinary items) 1,395.32 711.93 2,208.70
3 | Net Profit/ (Loss) for the period after tax (after Exceptional and/ or Extraordinary items) 1,028.01 205.72 1,645.90
4 | Total Comprehensive Income for the period [Comprising Profit/ (Loss) for the period
(after tax) and Other Comprehensive Income (after tax)] 1,032.20 205.27 1,648.98

Place : Chennai
Date : 27.05.2025

Notes: The above is an extract of the detailed format of Audited Financial Results for the quarter and financial year ended 31st March 2025 filed with the Stock
Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Results are available
on the websites of the Stock Exchange(s) www.bseindia.com, www.nseindia.com and the Company’s website www.robusthotels.in .The same can be
accessed by scanning the QR code given below.

For ROBUST HOTELS LIMITED
ARUN KUMAR SARAF

DIN: 00339772

Sd/-

Director

TATA CONSULTANCY SERVICES LIMITED

NOTICE OF 30TH ANNUAL GENERAL MEETING

W

TATA

AND E-VOTING INFORMATION

NOTICE is hereby given that the thirtieth Annual General Meeting (“AGM”) of the Company will be held on Thursday, June 19, 2025,
at 3.00 p.m. (IST) through Video Conferencing (“VC”)/Other Audio Visual Means (“OAVM”) to transact the business, as set out in
the Notice of the AGM. The Company has sent the Notice of the AGM along with the Integrated Annual Report for Financial Year
(FY) 2024-25 on Tuesday, May 27, 2025 by electronic mode to those Members whose e-mail IDs are registered with the Company or
National Securities Depository Limited (“NSDL”)/Central Depository Services (India) Limited (“CDSL”), collectively (“Depositories”) in
accordance with the Ministry of Corporate Affairs (“MCA”) General Circular No. 09/2024 dated September 19, 2024 read with the
circulars issued earlier in this regard and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024.

Further, in accordance with Regulation 36(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”), a letter providing a web-link and QR code for accessing the Integrated Annual Report is being sent to
those Members who have not registered their e-mail IDs.

In compliance with Section 108 of the Act, read with Rule 20 of the Companies (Management and Administration) Rules, 2014,
as amended from time to time, Regulation 44 of the SEBI Listing Regulations and the Secretarial Standard on General Meetings
(SS-2) issued by the Institute of Company Secretaries of India, the Members are provided with the facility to cast their votes on
all resolutions set forth in the Notice of the AGM using electronic voting system (e-voting) provided by NSDL. The voting rights
of Members shall be in proportion to the equity shares held by them in the paid-up equity share capital of the Company as on
Thursday, June 12, 2025 ("cut-off date”).

The Company is providing remote e-voting facility (“remote e-voting”) to all its Members to cast their votes on all resolutions
which is set out in the Notice of the AGM. Members have the option to cast their vote on any of the resolutions using the remote
e-voting facility or e-voting during the AGM. Detailed procedure for remote e-voting/e-voting during the AGM is provided
in the Notice of the AGM. The remote e-voting period commences on Sunday, June 15, 2025 from 9.00 a.m. (IST) and ends on
Wednesday, June 18, 2025 till 5.00 p.m.(IST). The remote e-voting module shall be disabled by NSDL thereafter. The Members who

have cast their votes by remote e-voting on the resolutions prior to the AGM may attend/participate in the AGM through VC/OAVM
but shall not be entitled to cast their votes on such resolutions again.

PIONEER EMBROIDERIES LIMITED

... a stitch ahead of time
CIN NO. L17291MH1991PLC063752

Regd. Office: Unit 101B, 1st Floor, Abhishek Premises, Plot No.C5-6, Dalia Industrial Estate, Off. New Link Road,
Andheri (West), Mumbai — 400058. Tel: 022-42232323 Fax: 022-42232313 Email : mumbai@pelhakoba.com

Any person holding shares in physical form and non-individual shareholders, who acquires shares of the Company and becomes a
Member of the Company after sending of the Notice and holding shares as of the cut-off date, may obtain the User ID and Password
for casting his/her vote and attending the AGM, by sending a request at evoting@nsdl.com. However, if he/she is already registered
with NSDL for remote e-voting then he/she can use his/her existing User ID and Password for casting the vote.

PIONEER GROUP

. A O OR g '.A ‘._ o 2 O N ° - g : A. y .‘ _ g A 4 °P Individual Shareholders holding securities in dematerialized mode and who acquires shares of the Company and becomes a Member
P ¢ of the Company after sending of the Notice and holding shares as of the cut-off date may follow steps mentioned in Notice of
the AGM.
STANDALONE CONSOLIDATED
The Board of Directors have appointed P N Parikh (Membership No. FCS 327) and failing him, Jigyasa Ved (Membership No. FCS 6488)
Particulars %Lr'lmzr %‘;Z’:Z’ E\I‘erd Eﬁ%‘gd E\r(::la:d Eﬁird of Parikh & Associates, Practising Company Secretaries as the Scrutinizer to scrutinize the e-voting process in a fair and transparent
31.03._2025 31.03._2024 31.03._2025 31.03._2024 31.03._2025 31.03._2024 manner.
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) For details relating to e-voting, please refer to the Notice of the AGM. If you have any queries relating to e-voting,
Total Income from Operations 927612 9693.89 38.136.01 34.016.10 38.136.40 34.016.75 please refer the FAQs for Shareholders and e-voting user manual for Shareholders available at the download section of
Net Profit / (Loss) for the Period (before Tax 21247 284.21 636.70 45844 630.48 426.46 https://www.evoting.nsdl.com or call on +91 22 48867000 or send the request to Pallavi Mhatre, Senior Manager, NSDL at
Exceptional and/or Extraordinary items) evoting@nsdl.com and for queries related to joining the AGM through VC/OAVM please call on +91 22 48867000 or also contact
Net Profit / (Loss) for the period before Tax (after 21247 284.21 636.70 458.44 626.78 425.08 Amit Vishal, Deputy Vice President — NSDL at evoting@nsdl.com or Sanjeev Yaday, Assistant Manager-NSDL at sanjeevy@nsdl.com.
Exceptional and/or Extraordinary items) Helpdesk for individual shareholders holding securities in demat mode for any issues related to login through Depositories i.e. NSDL
Net Profit / (Loss) for the period after tax (after 144,61 253.28 456.39 388.29 4582 354.93 paesk & Y & gh Dep e
. A and CDSL:
Exceptional and/or Extraordinary items)
Tota! comprehensive incpme for the period [comprising 126.43 267.92 463.22 421.64 452.65 388.28 Login type Helpdesk details
Profit/ (Loss) for the period (after tax) and other
[Comprehensive Income (after tax)] Securities held with NSDL | Members facing any issue in login can contact NSDL helpdesk by sending a request at evoting@nsdl.
Equity Share Capital 3,081.54 2,947.54 3,081.54 2,947.54 3,081.54 2,947.54 com or call at +91 22 48867000
Reserves (excluding Revaluation Reserve as shown in NA. NA. | 12.930.38 1212234 ] 1240694 | 11.606.66 Securities held with CDSL | Please contact CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.com or contact at
the Audited Balance Sheet of the previous year) toll free no. 1800 21 09911
Earnings Per Share (of ¥ 10/-each) - - - - -
(for continuing and discontinued operations)- The Notice and Integrated Annual Report for FY 2024-25 and other relevant details are available on the following websites
a) Basic 0.47 0.93 1.50 143 147 1.31 (a) Company - www.tcs.com (b) BSE Limited - www.bseindia.com (c) National Stock Exchange of India Limited - www.nseindia.com
b) Diluted 0.47 0.91 1.50 1.39 1.46 1.27 and (d) NSDL - https://www.evoting.nsdl.com

For TATA CONSULTANCY SERVICES LIMITED
Sd/-

Yashaswin Sheth

Company Secretary

Notes:

1. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on the

Company's website at www.pelhakoba.com and the Stock Exchange's Website at www.nseindia.com and www.bseindia.com ACS 15388
2 The above results are reviewed by the audit Committee and were approved and taken on record by the Board of Directors at its meeting held on 27" Place: Mumbai
May, 2025. Date : May 27,2025
Registered Office:
For & on behalf of Board of Directors 9th Floor, Nirmal Building, Nariman Point, Mumbai 400 021, India
Place : Mumbai HARSH VARDHAN BASSI Tel: +91 22 6778 9595
Date : 27" May, 2025 h k b Managing Director Email: investor.relations@tcs.com Website: www.tcs.com
SILKOLITE akoDa DIN:00102941 Corporate Identity Number (CIN): L22210MH1995PLC084781
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