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Al capabilities in coding, testing and debugging expected to hit Indian 
IT's strong point; Any upside for stocks from a weakening rupee likely to be limited 

Al Shock: IT Valuations Sink to 
Near Levels in Subprime Crisis 

Ranjit Shinde 

ET Intelligence Group: The latest 
sellingspree inIT stocks has impac- 
ted valuationsof top Indian softwa- 
re exporters, taking them near the 
levels seen during the subprime cri- 
sis in 200809, The stocks of Tata 
Consultancy Services (TCS), Info- 
sys, HCL Technologies, and Wipro 
currently tradeat trailing price-ear- 
nings (P/E) multiples between 15 
and 16. They have halved from the 
peak valuations seen four years ago 
when Covid-related disruptions bo- 
osted demandfor enterprise T solu- 
tions. These stocks have lost nearly 
30% so far in 2026 amid rising con- 
cerns over the impact of advance- 
ment in artificial intelligence (AD) 
technology on client servicing and 
deploymentof IT solutions. 
Improving Al capabilities in the fi- 

eld of coding, testing and debugging 
areexpected toaffect the revenue po- 
tential of Indian IT service provi- 

At 86%, UPI 
TopsPayment 
Volume Charts 

OurBureau 

Mumbai: UPT processed 86% of 
all payment transactions in India 
by volume in the second half of 
calendaryear2025, but accounted 
for just about 10% of the total va- 
Iue, whileRTGS, handlingamere 
0.1% of volumes, dominated with 
69% of total transaction value, 
according to the Reserve Bank of 
India’s (RBI) Payments System 
Report for December 2025. 
The data lays bare the structu- 

ral divide in India’s payments 
architecture: UPL as the engine 
of massretail transactions, and 
RTGS, as the silent workhorse 
of high-valuesettlements. 
Meanwhile, NEFT occupied 

the middle ground, holding the 
second-highestshareinbothvo- 
lume at 3.6% and value 14.9%, 
reflecting its versatility as a sy- 
stem capable of processingboth 

small and large 
transactions  with 
settlement  within 
anhour 

The broader numbers tell a 
story of remarkable scale. To- 
tal payment transaction volu- 
mes grew from 6,437 crore in 
calendar year 2021 to 26,819 
crore in 2025 — a CAGR of 
42.9% — while transaction va- 
lue expanded from 1,741 lakh 
crore to 23,215 lakh crore, a 
CAGROf 16.6%. 
Digital payments now consti- 

tute 99.8% of all payment 
transactions by volume and 
97.8% by value, up from 98.9% 
and 96.2% respectively in2021, 
recording a CAGR of 43.2% in 
volume and 17% in value over 
theperiod. 
Retail transactions mirrored 

this trend, growing in volume 
from 6,417 crore to 26,786 crore 
and in value from 2495 lakh cro- 
re to 21,000 lakh crore between 
2021and 2025. 

Crash Course  (indexedto 100) Tech Slump BSE IT — BSE Sensex Lalal 
Topp IT stock returns and valuations w— 

Current 100 g 
P P/E 

TCS 2284 -28.7 16.7 425 90 — 

Infosys 1142 -293 15.7 382 W o 

HCL Tech | 1,147 -294 187 329 

Wipro 192 -270 15.2 327 70 VY0205 Vay18.20% 4 

Source: BSE,TIG - 

ders, which havelongreliedonhead- 
count based execution. In addition, 
therecentannouncementby OpenAl 
toestablisha subsidiary OpenAl De- 
ployment Company to help enterpri- 
sestointegrate Al solutions will faci 
litate its direct entry in the enterpri- 
se process management, which was 
long considered as a strong forte of 
IndianIT companies. 
While valuations of IT companies 

have come under pressure on a few 

occasions over the past 15 years, the 
current refreat is significantly ste- 
ep. For instance, P/E of TCS, the co- 
untry’s largest IT exporter and Info- 
sys, the second largest, fell below 20 
during the Taper Tantrum phase in 
2013andlater in2017when the USad- 
ministration tightened HIB visa 
norms. Their current P/Es at 16.7 
and 157 have, however, breached 
these levels and are now closing in 
with the lows seen during 200809 

RBI Guv Warns of Rate 
Hikes if Supply Risks 
Reflect in High Prices 

Our Bureau 

Mumbai: Reserve Bank of India 
(RBI)Governor Sanjay Malhotrahas 
said policymakers would Took thro- 
ugh current supply-side risks toau- 
tomotive fuels, butwarned policy ra- 
tesmay beraised if mobilitycostsbe 
gin reflecting in the broader pricing 
structure through what economists 
describeassecond-ordereffects. 
“Faced with supply shocksand un- 

certainty, itis important that policy 
frameworksfocusedonpricestabili- 
ty are flexible enough to allow cen- 
tral banks to look through transito- 
ryshocks whileremainingagileand 
nimble, maintaining a broad policy 
stance, and avoid making firm com- 
‘mitments on the future path of poli- 
cy” Governor Malhotra said, sum- 
ming up the central bank’s appro- 
achinlightof the West Asia geopoli- 
tical risks that have caused a surge 
inoil prices globally 
Hewasspeakingata conferencejo- 

intly organisedby the International 
Monetary Fund (IMF) and the Swiss 
National Bank on May 12. The spe- 
echwas published on Monday. 
But Governor Malhotra also said 

the central bank was closely moni- 
toring whether the recent supply 
shock becomes embedded in the 
general price level through higher 
wages, transport costs and produc- 
tion expenses, warranting policy 
tightening. 
“In a supply shock, we generally 

try to ‘look through’ the first-round 
impact, if we believe that it is trans- 
itoryandwill dissipate quickly” Go- 
vernor Malhotra said. “However, if 
asustained increase inprices drives 
up wages, production and transpor- 
tation costs (second-round effects) 
and leads to generalisation of infla- 
tion pressures, the ‘look through’ 
approach isnolonger optimal, requ- 
iring tighter policy.” 
His remarks suggest RBI is, for 

now, willing to “look through” the 
firstround impact of rising crude 
oil prices, viewing them astempora- 
ry supplyside pressures rather 
thandemand-driven inflation. 

However, policymakers appear in- 
creasingly concerned about se- 
cond-round effects, whereelevated 
fuel prices spill over into the broa- 
der economy and make inflation 
more persistent. 
“Abroadapproach istobeevenmo- 

re data dependent and to continuo- 
usly reassess the balance of risks,” 
the governor said. “Whether to look 
through or not depends on the dura- 
tionof inflation andwhether it isge- 
neralised in the economy” 
To be sure, Malhotra also said 

central banks should avoid respon- 
dingtooaggressively totemporary 
supply shocks asprematuretighte- 
ning could hurt growth. Buthead- 
ded that once inflation pressures 
become “generalised”, the case for 
policy intervention strengthens. 
State-run fuel retailers have rai- 

sed petrol and diesel prices in pha- 
ses inrecentweeks, whilecommer- 
cial LPG priceshavealso been revi- 
sed upward. Economists believe 
sustained increases in fuel prices 
could raise freight, logistics and 
manufacturing costs, eventually 
feedingintocore inflation. 

Margin Trading Funding Soars 

Ruchitasonawane 

Mumbai: Margin funding exposure 
in equities rebounded in April, 
signallingarevival inleveraged bets 
asinvestor confidence returned 
amid the marketrebound during the 
‘month following March’s sharp 
sell-off. 
Theaveragemargin trading fun- 
ding (MTF)book across NSEand 
BSErosetozL14lakhcrorein April, 
after falling over 5% inMarch to 
21131akh crore, according to Care 
Ratings. In May, the ize of the MTF 
book averaged above 21.2lakhcrore, 
according to exchange data, 
Brokers saidtraders, who had 

exited positions in Marchamid 
tighter margin requirementsand 
heightened volatility, returned in 
April, as the market, led by mid-caps 
andsmall-caps, bouncedback. 
Asharprecoveryinmid-and 

small-cap stocks alsoled toaresur- 
gence inleveragedbets. “The severe 
corrections in mid-and small-caps 
in March werefollowed bya strong 
recovery in April andled to arecoup 
inleveragedbets,” said Devarsh 
Vakil, head of Prime Research, 
HDFC Securities. 
TheNifty gained7.5% in April its 

Long & Short 
Total Average MTF (z lakh crore) 

Apr 2025 Apr2026 
Source: CARE Edge Ratings 

strongestmonthly risesince Decem- 
ber2023, after falling over 1% in 
March. Broader markets outper- 
formed, with the Nifty Midcap150 
and Smallcap 250 indicesising 
13.2% and 17.1%, respectively, after 
posting double-digit declines in the 
previous month, 
“The ceasefire in Aprilalleviated 

investor anxietyand led both retail 

in April as Traders Come Back 
and institutional investors to take 
fresh positions asthe markets are 
likely to havemadea short-term 
bottom,” said Mehul Koradia, chief 
strategy officer anddirector, Mirae 
Asset Sharekhan. 
“Most investors squared off posi- 

tionsin March when the war ex- 
tendedbeyond 10days, andthe 
numberof clients alsocame down in 
this period,” hesaid. Brokers said 
regulatory curbs in the derivatives 
segment may havealso prompted 
traders toopt for marginfunding. 
“Themargin for derivatives ismuch 
‘higher in F&O compared to MTE 
‘wherethebets are much smaller and 
can beadjusted as well,” Vakil said. 
Inmargintrading, investors can 

‘buyshares by payingonly a part of 
the total value, with brokers finan- 
cingtheremainder at interestrates 
typicallyrangingfrom9% to15% 
annually Leverage is generally in 
therangeof 34 timesthe initial 
margin, with investors pledging 
sharesascollateral. “Therisk 
framework has strengthened signifi 
cantlywith Sebi monitoring volatili- 
1y in stocks and margin require- 
‘ments closely, which minimises 
risk,” said Suresh Shukla, chief 
business officer, Motilal Oswal 
Financial Services. 

when P/Es had hovered between 12 
and 15 before briefly diving to high 
single-digitlevels. 
IT stocks have experienced buoy- 

ancy over the past two trading ses- 
sions driven by optimism that wea- 
kening rupeewould offer supportto 
export_realisations in the short 
term. However, the AT overhang is 
expected to remain in the medium 
term, thereby cappingtheupsidefor 
thesestocks. 

Bharti Airtel Rings Loud on D-St, 
Briefly Tops 

KairaviLukka 

HDFCBank in M-cap 
Capital Fall 

Mumbai:Bharti Airtel briefly be- 
came India’s second-most valuab- 
le company during Monday’s tra- 
ding, after overtaking private len- 
der HDFC Bank. 
The telecom operator’s market 

capitalisation hit a high of 2119 

Change in market cap of top 10 companies in 2026 

lakh crore earlier in the day, sur- 
passing the bank’s valuation at 
that point. Buta rebound in HDFC 
Banksharesand adecline in Bhar- 
tibrought thelenderbackto the se- 
condspot. 
At Monday’s close, Bharti Air- 

tel's market value stood at 11.81 
lakhcroreagainst HDFC Bank’sat 
?11.83lakh crore. At218.06lakh cro- 
re, Reliance Industries retained 
thetopspot inthemarketcap table. 

Reliance Industries | 1,335| 18,06,865 316921| -149 

HDFC Bank 769 1,83221 -3,42,547 225 

Bharti Airtel 1,938 11,80,939 -19,753 -1.6 

1CICI Bank 1251 896,756 -63,505 6.6 

SBI 940 867,676 38953 -43 

TCS 2,284 826,446 -333,426| -287 

Bajaj Finance 921 573,259 -40684 6.6 

L&T 3919 539110 -22,561 -40 

HUL 2,255 529,81 -14,192 -26 

LIC of India 792 500655 -39.91 74 
Bharti gained as much as 2.6% 

before ending 18% higher at 
?1,938.1. Shares of HDFC Bank en- 
ded0.1% higher at 2768.55 after de- 
clining as much as 2.1% earlier in 
the day. 
The reshuffle in the market cap 
rankings follows the underperfor- 
mance of traditional heavywe- 

Liberty Mutual Insurance 
Raises Stake in Indian Venture 

Note: MarketCapitalization in RsCrores 

ights such as information techno- 
logy and banks. Before HDFC 
Bank, TCS occupied the second dropped 82% this year, while 
spot, but the sell-off in the stock HDFC Bank is down 22.4% in 2026. 
amid uncertainty over Al-related The Nifty 50 has declined 9.6% in 
disruption eroded its market va- 

Compiled by ETIG Database 

Tueby almost half. 
Shares of the telecom giant have 

this period. 
———. 

Market Trends 

STOCK INDICES % CHANGE 

JSW Energy Sells Nifty 50 2365 | 003 
i consolidating ownership in In- 1.02% in JSW Steel our Bureau i vontunce afior repulatony  SsPsensex 75315 | 040 

JSWEnergy sold Mumbai: Liberty Mutual T easr;r_lg_ al%qwedpgfighe?gmgn MsCl India 1510 -0.56 
nearly 1.02%stake in JSW umbal: Liberty Mufua' In- participation. Prucentia’acqu- - Stol i blocdeul surance on Monday increased  ired a controlling 75% stakein | MSCIEM 4569 035 

itsstakeinLiberty GeneralIn-  Bharti Life Insurance, under- | MSCIBRIC 736 072 
worth¥3,150 crore on suranceto74%, strengthening scoring growing interestinIn- | vociwond 22742 002 

NSE onMonday. The promoter its presence in India’s non-life dia’s underpenet i - 
entity sold 2.5crore shares at market. The move follows Li- rated  insurance Nikkei 60816 -0.97 
21,260 apiece. JSWEnergy held bemy}lzluth}l‘all's_earfller mcre?' mLa_{)ker;- General Hang Seng 25675 -n 
2.86% stake in the company as of se inshareholdingfrom 49% to dberty Genera, i 
March 31.Rajiv Jain's GQG Partners  00:4% inSeptember2025. which began ope: | KOSPIGKored 7510 o3t 
E 'M KetsEqQuity Fund Liberty General Insuranceis rations in 2013, has Straits Times. 4997 I o1 
merging Markets Equity Fun ajoint venture between Sum- more than 1,300 employees and 

boughtaportion ofthestakeworth  mit Asia_Investments Hol- operatesfromover9slocations. [OIL 5/8RD | 
%1,890 crore, while SBIMutual Fund dings, aLiberty Mutualgroup ~The insurer reported a 25% in- DUBAI CRUDE 
boughtthe restworthz1,260 crore. company, and Enam Securiti-  crease in gross written premi- 9833 
JSW Steel'sshares closed 1.1% es, which nowholdstheremai- uminFY25to22,8l4crore. 143 

ning26% stake. Its market share stood at 
higherat?1,2920nNSE.OurBureau " ol % Curers have been  0.84% at the end of March2026. Apsalute Change 

% “Our success is measured not by 

what we sell, but by the trust 

our customers place in us.” 

Tl 

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

Place: New Delhi 
Date: 18 May 2026 

Tel : +91-11-41414188, Emai 

(% In Lakhs) 

Quarter Ended Year Ended | Year Ended 
Particulars 1 March | 31December 31 March 31 March 

2026 2025 2026 2025 
Unaudited | Unaudited | Unaudited Audited 
(Note 5) (Note 5) 

1| Total Income from Operations 25,690.26 26,665.00 | 22,323.00 86,208.47 | 72.951.45 
2| Net Profit for the period (before tax, Exceptional and 

Extraordinary items) 3,856.07 5,998.02 290279 12,616.71 9,821.06 
3| Net Profit for the period before Tax (after Exceptional 

and Extraordinary items) 3,856.07 5,998.02 290279 12,616.71 9,821.06 
4| Net Profi for the period (after Tax, Exceptional and 

Extraordinary items) 2.923.46 4.509.18 2.251.49 9,575.30 7.486.31 
5 | Total Comprehensive Income for the period (after tax) 2.942.43 453217 222453 9,537.51 7.500.04 
6| Equity share capital (Face Value of Rs. 2/- each) 167276 1,672.76 1,672.76 1,672.76 1.672.76 
7| Reserves excluding revaluation reserves 46.128.81 |  37.636.76 
& | Eamings per share (of ¥ 2I- each) (not annualized for 

quarters) 
a) Basic 350 539 260 1145 5.95 
b) Diluted 3.50 539 269 1145 5.95 

Notes: 
1 The above is an extract of the detailed format for the Quarter and Year ended March 31, 2026. Results filed with the Stock Exchange under 

Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. The full format of the Quarter and Year ended are 
available on the Stock Exchange websites (www.bseindia.com & www.nseindia.com) and on the Company's website www.cantabilinternational.com 
and also use the following link 
NSE-https:/www.nseindia.com/live_market/dynaContent/live_watch/get_quote/GetQuote jsp?symbol=CANTABIL&illiquid=0&smeFlag=0&itpFlag=0 
BSE-htips://www.bseindia.com/xmi-data/corpfiling/AttachLive/ad2c9503-6640-423b-9178-77b5166d 1a22.pdf 
Company Website-http://www.cantabilinternational.com/investor_annual&quarterlyresult.htm! 

2 The financial results for the quarter and year ended 31 March 2026 have been reviewed and recommended for approval by the Audit Committee 
and accordingly approved by the Board of Directors of Cantabil Retail India Limited (‘the Company®) at their respective meetings held on 18 May 
2026. The statutory auditors of the Company have expressed an unmodified audit opinion on these financial results. 

3 These financial results have been prepared in accordance with Indian Accounting Standards (Ind AS') prescribed under section 133 of the 
Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended). 

4 The business activities of the Company predominantly falls within a single primary business segment viz. "Retail", accordingly there are no 
separate reportable business segments as per Ind AS 108 "Operating Segments” 

5 The figures for the quarter ended 31 March 2026 and 31 March 2025 are the balancing figures between the audited figures for the full finanial 
year and the unaudited figures upto the nine months ended 31 December 2025 and 31 December 2024, respectively, which were subject to limited 
review by the statutory auditors. 

6 The previous period/year numbers have been regroupedireclassified wherever necessary to conform to current period/year presentation. The 
impact of such reclassification/regrouping is not material to the financials results. 

(ke 

CANTABIL RETAI L 
Regd. Office: C-12, Lawrence Road Industrial Area, Delhi - 110035 

CIN: L74899DL1989PLC034995, Website: www.cantabilinternational.com 

: info@cantabilinternational.com 

For Cantabil Retail India Limited 
sdi- 

3 Vijay Bansal 
Chairman and Managing Director 

INDIA LIMITED 
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TATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 
@ i Cokve) 

uartor Ended o Ended | Year Endod 
Particutars 31 Dscomber |31 Mareh wen | st 

[Unauditea | Unauaited | Unaudited | Auatted | Audted | 
ot ) ey 

Tott ncomo fom Operations 2500020 | 2000500 | 2202200 | sozonar | rassias 
et Prof or the pariod (vefors e, Excoptonal and sy orts, ” amseor | sessoe | oseers | taeers | sseros 

5 Net Promt for the period bare Tax (afe Excopional an0 Exraorainar em) smseor | somoe | aseers | taever | smrnos 
[ et Proit for the paiod afr Tax, Exceptional and Erivaorinry terts somnan | asoars | ozsias | essao | rasea 
5 Tota Comprehansve ncoms or e porod her i | zoize | asmarr | amess | sswst | 7swoos 
& Eauty shere capa (Face Value of Rs. 2 sach) Terare | veraze | terare | temss | temme 
7 Resorves excioing revluaton eserves orzer | o 
& Eamings porshae o1 ¢ 21 sach) (vt amnuatzed or 
s 
a1 Basic 7% e 760 e O 
) Divted 3% 539 260 Tras 5o 

Place: New Dalhi 
Dato: 18 May 2026 

The above s an extract of the detaied format for the Quarter and Year ended March 31, 2025, Rosulis lled with the Stock Exchange under 
Regulstion 33 of the SEBI (Listing OBligation and Disciosure Reculrements) Regulations, 2015, The ful {orma of the Quarter and Year ended are 
avalabla 0 the Stock Exchang websilas (www bseindia.com & wi.nseindia.com) and on e Company's website wiiw. caniablintornatonl com 
nd al20 use the falowing Ink 
NSE hitps:/nww.nsainia.comive_markoUdynaContenive_watchiget_quole/GetQuoto sp7symbol=CANTABILAiliquid=08smoFlag=08itpFlag=0 
BSE hitpsiww.bsaindia. comixmi-datalcorpfing/AllachLivelad2c0803-8640-4236-0178. 77551664 1222 pe 
Company Website-ntp:/www.cantabiinternational comiinvestor_annualsquarteryresulthim! 
“The fiancisl results fo the quarter and yesr ended 31 March 2026 have been reviewed and racommandsd for approval by the Audit Commitias 
and accordingly approved by ihe Board o Direcior of Cantabi Retail India Limted (the Company’)at halrfospeciiva moetings heid on 16 May 
2026, The statulory audlors of the Company have exgrassed an unmadified audit opinion on these fivancial resuls 
These financial results have been prepare in accordance with Indian Accaunling Standards (Ind AS) proscribed under section 133 of the 
Companias Act, 2013 read with falovant ules hereunder and n term. of Reguiation 33 of the SEBI (Listng Oblgations and Disclosurs 
Requrements) Reguiations, 2015 (as smended). 
The business activies of the Company predominantly falls wilin a singla primary business segment viz. “Retai”, accordingly there ar no 
Separata reporiable business ssgmants az pr Ind AS 108 "Operating Segments 
The figuras for the quartar anded 31 March 2026 and 31 March 2025 are he balancing figures between tha aucdited fiuras for the full fiancial 
year and the unauciied igures Upto he nine months ended 31 Dacamber 2025 and 31 Decamier 2024, raspecively, which were subject 1 imitad 
ovlow by the tatutory uditors 
o provious geroyar numoers have boa regroupeciaciaeifed wharovr necessary 1o conform 1o curent prayea presenatian. The 
Impact af Such reciassiicallonearoupIng 15 Not materal o the fivancals rosule 

For Cantabl Retail India Limited 
sa- 

Vijay Bansal 
Chairman and Managing Director 

CANTABIL RETAIL INDIA LIMITED 
Regd. Office: C-12, Lawrence Road Industrial Area, Delhi - 110035 

CIN: L74899DL1989PLC034995, Website: www.cantabilinternational.com 
Tel : +91-11-41414188, Email: info@cantabilinternational.com 
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