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Securing India’s
Apple pic

With Trump warming up to China, a
shadow has appeared on India’s dazzling
iPhone export story. Can the govt ensure
the Apple cartisn't upset?

SURAJEET DAS GUPTA
New Delhi, 10 November

Apple Inc’s calculated gamble to
strengthen iPhone production in India,
with a substantial share being shipped to
the United States, despite tariff
uncertainties, has so far paid off.

In the first half of 2025-26 (FY26), the
Cupertino-headquartered company
exported $10 billion worth of iPhones
from India — growing by a staggering 75
per cent over last year, and hitting a new
milestone in exports.

Apple Inc vendors say if the momen-
tum continues, then by the end of FY26,

from India as punishment for buying
Russian oil.

Allis not hunky-dory, though. A new
challenge has emerged, one that could
jeopardise India’s dream run of smart-
phone exports. It will test the Apple-
India partnership — which has become
ashining example of a manufacturing
collaboration between the government
and a global giant.

The challenge emerges from the
October meeting between Trump and
Chinese President Xi Jinping in Busan,
South Korea. Following that meeting, the
US government slashed by half — from
201010 per cent — the punitive fentanyl

India could easily duty imposed across all
account for one-fourth items exported from
of the world’s iPhone BETWEEN FY23 AND ChinatotheUS. If the
production by value. FY25. 75% OF THE thaw between the two
Exports could hit over CUM U LATIVE INCENTIVES countries continues, the
$22 billion, and another OF $1 BILLION DISBURSED view isthatitis only a
$6 billion UNDER THE PLI SCHEME matter of time before
flould Comzlfrom WENT TO AppLE’S THREE Eihe dutyis brought
omestic sales. ; OWn to Zero.

The heady growth of IPHONE ASSEMBLERS That’s not good for
the first six months, they Indiasince it might
say, is because Apple Inc encourage Apple Incto

Chief Executive Officer Tim Cook care-
fully negotiated the tariff turmoil and
made peace with US President Donald
Trump, who had initially asked him to
manufacture the phones in the USand
notinIndia. Trump had even threatened
toimpose 100 per cent duty on the chips
and semiconductors imported to make
the phones.

Cook reacted quickly. Apple
increased its earlier commitment to
invest in the US by another $100 billion
—notching it up to $600 billion —in
various areas, including manufacturing
servers. Trump then hinted that com-
panies like Apple Inc would not face this
punitive measure, and imports from
India would continue at zero duty.

This is good news, considering that
the US has imposed a 50 per cent duty on
arange of commodities it imports

reassess its ambitious India growth strat-
egy. In the current scenario, production
value is expected to hit over $45 billion in
the next two years, making India the
country that caters to America’s entire
iPhone demand.

The advantage
India currently enjoys a duty advantage
over China in mobile exports to the US. It
exports at zero duty; China paid 20 per
cent. But with the fentanyl duty on
China, across commodities, halved, that
advantage will be more than neutralised,
given India’s higher cost of production,
which is 12 per cent more than China’s.
This cost disability will worsen if the
US duty on China is removed altogether.
Apple and the Indian government
have worked closely to push smartphone
exports. Apple has been the dominant
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Will the heady days last?
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skilled in-house

beneficiary of the Centre’s production-
linked incentive (PLI) scheme, which
is meant for every eligible mobile
phone company.

Between FY23 and FY25, 75 per cent
of the cumulative incentives of $1 billion
disbursed under the scheme went to
Apple’sthree iPhone assemblers.

In return, Apple Inc assured the gov-
ernment that it would become a trail-
blazer in smartphone exports from
India. In the first half of FY26, Apple
accounted for 75 per cent of India’s total
smartphone exports, up from just 24 per

centin FY22, the first year of the PLI
scheme. In the same period, Apple’s
exports grew over 25 times.

Without Apple, India’s electronics
exports would not have catapulted to
become the second-largest commodity
export, with the company alone
contributing 44 per cent of total
electronics exports.

Over and above

Apple has also exceeded its commit-
ments under the PLIscheme. It had
initially targeted shifting 10 per cent of

its global iPhone production from China
toIndia by FY26, but has already
doubled that goal with six months still to
go. The company has also surpassed its
employment commitment, creating
over 200,000 direct jobs across its two
major assembly partners — Tata Elec-
tronics and Foxconn.

Crucially, Apple has demonstrated
flexibility in adapting its India strategy
to align with the government’s geopoliti-
cal realities. When border clashes
between India and China erupted in
Galwan, the government amended its
foreign direct investment (FDI) policy to
bar Chinese companies, even via joint
ventures, from setting up manufactur-
ing units in India. This move initially
disrupted Apple’s plans to bring in 12-13
of its major Chinese component sup-
pliers tolocalise production. The gov-
ernment’s goal had been to achieve 35-40
per cent value addition by FY26.

So, two years ago, Apple changed
course. It began sourcing from Indian
and non-Chinese component sup-
pliers, starting with Tata Electronics,
which first set up an enclosure plant,
and later acquired Wistron and Pega-
tron’s assembly operations. A new eco-
system of around 50 component
vendors — including 25-30 micro,
small, and medium enterprises
(MSMESs), many of them new entrants
— has since emerged. The government,
too, has shown flexibility: With local-
isation levels currently at around 15 per
cent, it is no longer insisting on the

INDIA CURRENTLY ENJOYS A
DUTY ADVANTAGE OVER CHINA
IN MOBILE EXPORTS TO THE US.
IT EXPORTS AT ZERO DUTY;
CHINA PAID 20 PER CENT

40 per cent target by the end of the
PLIscheme.

The PLI question

The question now is: Can Apple Inc and
the Indian government navigate the
new US-China equation?

A senior executive at one of Apple’s
vendors says, “The ball is with the gov-
ernment, which is in dialogue with
Apple. The US company will continue
to hedge its bets and not put everything
in one basket, in China.”

He adds that before iPhone assem-
bly began in India, the cost disability
gap between India and China was 17-19
per cent, with China enjoying a signifi-
cant cost advantage. The PLI scheme
helped reduce that gap to a more man-
ageable 12 per cent. “But the incentive
ends this financial year,” he says, cau-
tioning, “If the PLI isn’t extended for a
few more years, China will once again
become far more competitive in manu-
facturing and exporting smartphones.
India’s rapid expansion in production
could stagnate, and the ambitious plan
to shift more capacity from China to
India will stall.”

There are other hurdles as well.
Apple’s large-scale expansion could be
constrained by rigid tax laws, tariff struc-
tures, and special economic zone (SEZ)
regulations, all crucial for an export-
driven business. A senior consultant
working with global mobile manufac-
turers argues, “India’s tax policies must
benchmark against those of China and
Vietnam, rather than adopt a one-size-
fits-all approach. Unless India reforms
itstax and regulatory framework to
match the efficiency of competing mar-
kets, Apple’s growth will be limited.”

Critics, however, counter that the PLI
scheme was always meant as a one-
time, five-year support to kickstart
exports and help companies achieve
global cost competitiveness. That
objective, they argue, has been met,
asisevident from the surge in mobile
exports. Hence, there is little justifica-
tion to continue offering subsidies,
especially to a global giant with
relatively low domestic value addition.

For now, the ball is firmly in the gov-
ernment’s court. Apple’s ability to per-
suade policymakers that it still needs
support to compete with China will
determine whether India continues its
upward trajectory in smartphone manu-
facturing, or concedes the next phase of
expansion to its rival.

EMI)

Electronics Mart India Limited

Particulars

Quarter ended

ELEGTRONICS MART INDIA LIMITED

CIN - L52605TG2018PLC126593
Regd. Office: D.No: 6-1-91/10, Ground Floor, Telephone Bhavan
Secretariat Road, Saifabad, Hyderabad, Telangana - 500 004
Email: communications@bajajelectronics.in, Ph : 040-23230244
Extract of Standalone and Consolidated Financial Results for the First Half-Year and Second Quarter ended 30" Sept 2025

STANDALONE

Half Year ended Half Year ended Year ended

30-Sep-25| 30-Jun-25|30-Sep-24 | 30-Sep-25 |30-Sep-24 31-Mar-25 | 30-Sep-25 | 30-Jun-25| 30-Sep-24|30-Sep-25 | 30-Sep-24(31-Mar-25
(Unaudited)|(Unaudited)|(Unaudited)| (Unaudited) (Unaudited), (Audited) |(Unaudited) (Unaudited)(Unaudited)|(Unaudited)|(Unaudited)| (Audited)

(Amount in millions of ¥ unless otherwise stated)
CONSOLIDATED

Total Income from Operations|15,926.36|17,406.50 |13,378.07| 33,332.86 |32,666.51| 67,404.13| 15,926.44 |17,406.51 |13,378.15 | 33,332.95|32,666.64/67,404.46
Profit / (Loss) before tax, 216.31| 289.27| 310.10| 505.58| 1,341.77| 2,160.78| 216.27| 288.98| 310.03| 505.25| 1,341.63| 2,160.43
after exceptional items

Profit / (Loss) after tax 161.46| 216.46| 234.17 377.92| 1,003.34| 1,605.21 161.42| 216.17| 234.10 377.59| 1,003.20| 1,604.86
Total comprehensive income 160.79| 215.80| 237.68 376.59| 1,010.35| 1,602.55 160.75| 215.51 237.61 376.26| 1,010.21| 1,602.20
for the period

Equity share capital 3,847.49| 3,847.49 | 3,847.49| 3,847.49| 3,847.49| 3,847.49| 3,847.49| 3,847.49| 3,847.49| 3,847.49| 3,847.49| 3,847.49
Other equity - - - - - 11,341.33 - - - - - 11,340.08|
Earnings per equity share (EPES) (Refer Note 8) (Face value of ¥10/- each):

Basic (In absolute  terms) 0.42 0.56 0.61 0.98 2.61 417 0.42 0.56 0.61 0.98 2.61 417
Diluted (In absolute X terms) 0.42 0.56 0.61 0.98 2.61 417 0.42 0.56 0.61 0.98 2.61 417

NOTES:
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1 The unaudited Standalone and Consolidated Financial Results for the Second Quarter ended 30" September 2025 and year-to-date results for the period 01* April 2025 to 30"
September 2025 were reviewed by the Audit Committee and approved by the Board of Directors of the Company at their meetings held on Monday, 10"November 2025.

The unaudited Standalone and Consolidated financial results for the Second quarter ended 30" September 2025 and year-to-date results for the period 01* April 2025 to 30"
September 2025 presented were subjected to a “Limited Review" by the Statutory Auditors of the Company. An unqualified report was issued by them thereon.

These unaudited Standalone and Consolidated Financial Results have been prepared in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read with the relevant rules issued thereunder, other accounting principles
generally accepted in India and is in compliance with the presentation and disclosure requirements of regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

The Group Company operates in a single reportable segment, viz. Retail and Wholesale sales of consumer durables and electronics products through its retail stores and online
platforms. The Chief Operating Decision Maker ('CODM'’) reviews the results as a whole when making decisions about allocating resources and assessing the performance of the

0On 29" May 2025, a fire incident occurred at one of the Company's Godowns, resulting in significant damage to inventory valued at ¥81.72 million. The Company lodged an
insurance claim for the full amount and recorded the loss as an exceptional item in the previous quarter. In the current quarter, the Company received full and final settlement for
%75.27 million against the claim, which is recognised as an exceptional item in the Statement of Profitand Loss.

The Company, during the quarter, transferred its four “IQ" retail stores located in the states of Telangana and Andhra Pradesh, along with the related trademarks and certain
immovable assets, but excluding inventory, for a total consideration of ¥80 million. The gain on disposal of such assets of ¥76.65 million has been recognised as an exceptional

From the previous period, the Company has reclassified sell-out scheme incentives and cash discounts received from suppliers from 'Revenue from operations Other operating
income’ to reduction from 'Purchases of Stock in Trade' in the Standalone & Consolidated Profit and Loss Statement and receivables pertaining to such incentives and discounts
from "trade receivables' to 'other non-financial current assets” in the Standalone & Consolidated Balance Sheet in accordance with the applicable accounting standards, since
such incentives and discounts are directly associated with inventory purchases and are not in exchange for any distinct goods or services by the Company to the such suppliers.
The consequent adjustments made to the comparative financial information are not considered material to these financial results.

The EPES for quarters and half years are not annualised.

The detailed Un-Audited Standalone and Consolidated Financial results are available on the websites of the Stock exchanges (www.nseindia.com and www.bseindia.com) and the
website of the Company at https://investors.electronicsmartindia.com/financials.
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By Order of the Board of Directors
for Electronics Mart India Limited

Sd/-

Pavan Kumar Bajaj

Chairman & Managing Director
DIN: 07899635

Date : 10" November 2025
Place: Hyderabad
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SPECIAL WINDOW FOR SHAREHOLDERS FOR RE-LODGEMENT

OF TRANSFER REQUESTS OF PHYSICAL SHARES

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-POD/P/CIR/2025/97 dated
July 2, 2025, a Special Window has been opened for a period of six months, from
July 7, 2025 to January 6, 2026 for the re-lodgement of transfer requests pertaining to

physical shares.

This facility is available for transfer deeds lodged prior to April 1, 2019 that were rejected/
returned/ not attended due to deficiencies in documents/ process/ or otherwise. All such
securities re-lodged during this period (including pending cases) shall be issued only in demat

mode.

Shareholders who missed the earlier deadline of March 31, 2021 may submit the necessary
documents to the Company's Registrar and Share Transfer Agent at: KFin Technologies
Limited, Unit: Himatsingka Seide Limited, Selenium Tower B, Plot Nos. 31 & 32, Financial
District Nanakramguda, Serilingampally Mandal, Hyderabad — 500032 Tel: 1800 309 4001,

Email: einward.ris@kfintech.com

Place : Bengaluru
Date: November 10, 2025

Himatsingka Seide Limited

For Himatsingka Seide Limited
Bindu D.
Company Secretary & Compliance Officer

Registered Office: No. 4/1-2, Crescent Road, Bengaluru - 560 001
Corporate Office : 10/24 Kumara Krupa Road, High Grounds, Bengaluru - 560 001
Phone: +91-80-42578000 Email: investors@himatsingka.com

Website: www.himatsingka.com
CIN: L17112KA1985PLC006647
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DIAMOND POWER
INFRASTRUCTURE LIMITED

Email ID : cs@dicabs.com

Place : Ahmedabad
Date : November 10, 2025

Registerd Office : Phase Il, Village : Vadadala, Taluka : Savali, Vadodara - 391520 Il Phone : 02667- 251354 / 251516
CIN : L31300GJ1992PLCO18198

Website : www.dicabs.com |l

EXTRACT OF THE UNAUDITED CONSOLIDATED
FINANCIAL RESULTS FOR THE QUARTER AND
HALF YEAR ENDED ON SEPTEMBER 30, 2025

In compliance with Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") the
Board of Directors of Diamond Power Infrastructure Limited ("Company") at their meeting
held on Monday, November 10, 2025 approved the Unaudited Financial Results (Standalone
and Consolidated) for the quarter and half year ended September 30, 2025 ("Results")
The results, along with the Limited Review Report (Standalone and Consolidated) by M/s.
Naresh and Co. Chartered Accountants, Statutory Auditors of the Company are available on
the website of the Company at https://dicabs.com/investor/quarterly-results/ and websites
of the Stock Exchanges, i.e. www.nseindia.com and www.bseindia.com respectively.

In compliance with Regulation 47 of the Listing Regulations, we hereby notify that the
same can also be accessed by scanning the following Quick Response (QR) code:

For Diamond Power Infrastructure Limited

sd/-
Samir Naik

Chief Financial Officer & Whole-time Director - DIN : 11208141
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Member IDs: NSE : 1275

ANGEL ONE LIMITED
Regd. Off: 601, 6th Floor, ACKRUTI STAR, CENTRAL ROAD, MIDC, ANDHERI EAST, MUMBAI 400083
entralized desk : 18001020 Email id : SuppOI@;

8, BSE : 612, MCX : 12685,

NCDEX: 00220 SEBI Registration No:

This sto inf

Tegistration of our
Person (AP) due to regulatory reasons/concerns.

Authorised

Name Of

f Trade Name
Authorised Person | of AP

Address of AP

AP Registration No.

NAVIN
BANVARILAL | BANVARILAL

775, VISHALNAGAR [SANPUR NEAR WATER
TANK AHMEDABAD 362443 GUJARAT

NSE : AP 1
BSE : APO106120167736
4¢

2fvees uilf : §9 1I, 2un: assal, digst s aadl, asiet- 3¢ 1420 |1l Phone: 02667- 251354/ 251516
Email ID : cs@dicabs.com ||
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st waR S-azzsaz [M2s ("5uqdl")  olls vis Rsed Mlnar, 10 1dwz,
2024 21y dinadl du-l WEori 30 2212, 202w 1% Y21 ud a5z 2
2 alfils au W2 AAALR2 ¢ e dla ulzeunl (22-sudi w14 si-ailaids)

sull-n 2228l 1Bz, A 132 s Sudl 28 A5G-z u a1 A2 Rey
Buld (22 -swtai 214 si-aifadzs) el uBaunl su-dl-l duaude https://
dicabs.com/investor/quarterly-results/ i1 2215 slsad - daudza, wed
5 www.nseindia.com 1 www.bseindia.com u2 Guasd 8.
[z 2oy d o [Ram ¥ o A wadi, i 214 yRd s394 €12 5 Al Bay
Raui-a (QR) 5147 254 5804 uat A4 2isda sl asu 9:

SHARMA SHARMA o MCX : MCXIAPI111146
LALITBHAl  |LALITBHAI | EESANAGAR PALIKAAREASHEET NO 38, CITV SUREY | NSE : AP0397495861
KEVAJI MALI | KEVAJIMALI | NO_861/8/1. NILKANT MARKET,A- BLOCK, FIRST FLOOR | BSE:AP01061201148545

SHOP NO. 25, MAIN BAZARDEESA, TA DEESADIST | MCX : MCX/API156075

BANASKANTHA DEESA 335535 GUJARAT NCDEX : 126082

Any person dealing with the above-mentionad Authorisad Person henceforth shall do so at their own risk ANGEL ONE

LTD. shall not be liable for any dealings with the said entity post the issuance of this notice. Investors having any queries or
ONELTD. within 15 date of issuing this notice

Date : 11.11.2025
Place : Gujarat

For NELTD
Sdl-, Authorised Signatory

DIAMOND POWER

INFRASTRUCTURE LIMITED

Website : www.dicabs.com |l CIN:L31300GJ1992PLCO18198
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