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FOCUS SHIFTSTO INFOSYS While HCL Tech had a weak quarter, TechM did relatively well;
Sector weakness offers a chance to buy some beaten-down stocks, say analysts

I'T Takes D-St on a Tumble,
Fears Pop Up on HCL Q4 Miss

KairaviLukka

Mumbai: Information technolo-
gy stocks tumbled on Wednesday,
leading the broad market sell-off,
after bigwig HCL Technologies’
fourth-quarter earnings and gui-
dance fell short of expectations.
HCL shares slumped nearly 11%
in its biggest single-day fall in 11
years, reviving investor concerns
abouttheimpactof Al-related dis-
ruptions on the sector.

The Nifty IT index dropped 3.9%,
against the 0.8% decline in the
benchmark Nifty. Persistent Sy-
stems, Coforge, Infosys, LTM (erst-
while LTIMindtree) and MphasiS
fell between 3% and 5%.

“The sell-off was triggered by
HCL Technologies’ weak Q4 per-
formance and subdued guidance,
but the broader driver remains po-
ordemand visibility acrossthe sec-
tor,” said Harsh Thakkar, research
analyst at Samco Securities. “Slo-
wer discretionary spending, delay-
ed deal conversions, and limited
near-term Al monetisation are we-
ighing on growth expectations.”

HCL’s share slump is the sharpest
among peers in the fourth quarter
results season as the earnings of
TCS, Wipro and Tech Mahindra ha-
ve been resilient so far. The ear-
nings miss at HCL was largely be-

Taking a Hit

CMP Day’s YTD
Company © | chete  chelo
HCL Technologies 1,2853 -10.8 -20.8
Persistent Systems 5,073.3 -4.8 -19.1
Coforge 1,235.8 -4.4 -25.7
Mphasis 2,331.0 -3.6 -16.5
Infosys 1,268.6 -3.4 -215
LT™M 4,604.3 -3.2 241
Tata Consultancy Services 2,5385 2.8 -20.8
Tech Mahindra 1,462.6 25 -8.1
Wipro 204.0 -05 2215
Oracle Financial Services Software 8,126.5 25 5.7
Nifty IT 30,496 -39 -19.5
Compiled by: ETIG Database
cause of client-specific challenges, reson Wednesday.

particularly in telecom, said Susho-
von Nayak, research analyst at
Anand Rathi Institutional Equities.

“Tech Mahindra, which derives
nearly a third of its revenues from
telecom, reported a relatively
strong performance,” he said. “The
focusnow shiftsto Infosys’ earnings
for further cues.”

Infosys is set to announce its fo-
urth quarter number on Thursday.

HCL's investor popularity compa-
red to its peers went against its sha-

“HCL Technologies was trading at
avaluation premiumtolarger peers
Tata Consultancy Services and Info-
sys, but has delivered weaker
growth relative to them,” said Su-
mit Pokharna, vice-president, Fun-
damental Research, at Kotak Secu-
rities.

“Management highlighted slower
deal activity amid geopolitical un-
certainty, alongside price deflation
orreduced deal sizes, as clients prio-
ritise efficiency and cost optimisa-

tion, driven by Al adoption. The ex-
tent to which these trends impact
the broader industry remains to be
seen.”

IT stocks have been under pressu-
re since the beginning of 2026 as
worries about Al replacing traditio-
nal software products, especially af-
ter Anthropic announced advanced
tools, sparked a sell-off in the sector
worldwide.

So far this year, the Nifty IT index
is down 19.5%, with all its compo-
nents down 8-26%, except for Oracle
Financial Services Software, which
gained 5.7%. The Nifty shed 6.8% in
this period.

BUY ONDIPS?

The weakness may be an opportu-
nity to buy some of the beaten-
down stocks in the sector.

“For medium to long-term inves-
tors, the sector is offering accu-
mulation opportunities on dips,”
said Dhanshree Jadhav,analyst—
Technology at Choice Institutio-
nal Equities. She prefers midcap
IT companies over large caps.

Nayak prefers LTM and Infosys
in large caps, and Persistent Sy-
stems and Mphasis in midcaps.

“While the industry may conti-
nuetofacerevenuepressuresover
the next year, selective opportuni-
ties and new revenue streams co-
uld offer some support,” he said.

Wall St Rises on Ceasetire Extension, Treasury Yields Dip

Reuters

New York: Wall Street stocks ad-
vanced on Wednesday following
US President Donald Trump’s uni-
laterally declared ceasefire exten-
sion, and oil resumed its upward
climb after Iran challenged the fra-
gile truce by seizing two cargo
shipsinthe Strait of Hormuz.

All three major US stock indexes
were lifted by a broad rally, while

gold advanced and US Treasury yi-
eldsdipped.

US stocks, initially battered by
the war on Iran, have since made a
full recovery, with the S&P 500 and
the Nasdaq having reached all-ti-
me closing highs in recent ses-
sions. But geopolitical uncertainty
lingers and a prolonged period of
elevated oil prices remains a thre-
at; about two-thirds of the S&P 500
companies that have reported qu-
arterly earnings since the begin-

ningof Aprilhave voiced concerns
about energy prices in their ana-
lyst conference calls, according to
aReutersreview of transcripts.
First-quarter ear-
nings season is well
underway amid lofty
expectations. Ana-
lysts currently estima-
te year-on-year S&P 500 earnings
growth of 14.4% for the January-
March period, according to the
mostrecent LSEG data.

But the first quarter predates the
Iranwar. The Dow Jones Industrial
Average rose 364.21 points, or
0.75%,t049,513.59, the S&P 500 rose
59.43 points, or 0.84%, to 7,123.44
and the Nasdag Composite rose
283.12 points, or 1.17%, to 24,543.08
at8:38pmIST.

The dollar inched higher against
the euro amid lingering geopolitical
worries. The dollar index rose 0.06 %
t0 98.44, with the euro down 0.11% at
$1.1728. Against the Japanese yen,

AMID DOLLAR DEMAND
Rupee Falls for
a 3rd Day, Loses
30pt093.79/9%

Our Bureau

Kolkata: The rupee closed 30 paise
down Wednesday at 93.79/80 a dollar
amid rising crude prices and uncer-
tainties over a West Asia peace agree-
ment. This is the third straight daily
fall which dealers attributed also to
month-end dollar demand and short

MONETARY POLICY COMMITTEE MINUTES

Downside Risk and
Upside on Radar,
MPC Opted to Hold

Members discussed
impact of a longer
conflict, also raised

covering by importers. H
US President Donald Trumps thre. | NINO CONCEINS

attobomb Iran alsoled

L the global crude price Our Bureau

Dealers rise above $98a barrel.

attribute The local currency Kolkata: The Reserve Bank of

falltoshort opened lower at 93.69/ India’s monetary policymakers

coveringby 70 a dollar against the said a prolonged West Asia con-

importers  previous close of 93.50, flict could cast a longer shadow

dealers said. Dollar de-
mand from defence
companieskept therupee under pres-
sure initially, people aware said.

“All oil imports are being routed
through RBI’s special window. Rupee
may touch in and around 94 levels
against the dollar but would return
below 93 again. RBI has capped most
of the speculative windows,” said KN
Dey; a veteran foreign exchange mar-
ket consultant.

the dollar weakened 0.09% to 159.23.
In cryptocurrencies, bitcoin gained
3.97% to $78,750.99. Ethereum rose
3.57% t0 $2,400.37.

US Treasury yields dipped as in-
vestors remained cautious follo-
wing the ceasefire extension. The
yield on benchmark US 10-year no-
tes fell 0.6 basis points to 4.286%,
from 4.292% late on Tuesday. The
30-year bond yield fell 0.9 basis po-
ints to 4.8887% from 4.898% late on
Tuesday.

on India’s economic growth and
inflation, even as India’s macroe-
conomy stands on a stronger foo-
ting ever to absorb such shocks.

The downside risk to economic
growth and upside risk to infla-
tion took the centrestage at the
policy discussions earlier in the
month prompting members of
the monetary policy committee
to take a wait and watch stance
till a clarity on the situation
emerges and vote for a status quo,
minutes of the April monetary
policy meeting showed.

Members of MPC also expres-
sed concerns over the E1Nino im-
pactoninflation.

“If the conflict remainsunresol-
ved for along duration, it can ma-
ke the task of central banks ardu-
ous in their endeavour to rein-in
inflation expectations while mi-
nimising growth sacrifice,” RBI
governor Sanjay Malhotrasaid at
the meeting.

Theattack on Iran started on Fe-
bruary 28 following which the
West Asian nation stopped the
Strait of Hormuz for cargo move-
ment leading to a spurt in crude
prices. As things stand now, Iran
blocked Hormuzagain after a bri-
ef period of allowing cargomove-
ment.

On April 8, while announcing
the status quo on policy rate, Mal-
hotra had said supply chain dis-
ruptions may take longer to sub-
sidefully and restore thelogistics
network, pose downside risks to
growth and upside risks to infla-

tion. “Nevertheless, the Indian
economy isonamuch stronger fo-
otingatthe currentjuncturethan
at any time before to withstand
these shocks,” he said.

External MPC member Ram
Singh and RBI’s Indranil Bhatta-
charya too expressed their worry
abouttheduration of the conflict.

“While the direction of impacts
of the West Asia conflict and El
Ninodisturbances on growth and
inflation is clear, the quantum of
impact will depend on how long it
lasts. The overall effects on
growth and inflation are expec-
ted to be highly sensitive to the
duration of the conflict,” Singh
said, expecting inflation pressu-
res to subside to manageable le-
velsif aswiftresolutioncanbear-
rived at while India's fiscal and
administrative measures are li-
miting the passthrough of higher
crude oil prices.

Commenting on the global eco-
nomy as a whole, Bhattachrya sa-
id the macroeconomic impact of
the conflict would depend on its
longevity, scale and the subsequ-
ent pace and timeline for norma-
lisation of global supply chains.
A subdued global demand would
impactIndia’s export sector.

“Merchandise exportsarelikely
to get affected by logistics disrup-
tions, rising freight and insuran-
ce costs,” Malhotra said, while
the services exports and recent
trade agreements are expected to
provide support.

Memory Stock
Valuations
Spark Debate
Over Supercycle
Potential

Bloomberg

New York: Memory makers are ri-
ding surging demand to record pro-
fits, yet their stocks are still trading
atafraction of the valuation multi-
ples of other top artificial intelli-
gence chip names.

This gap has sparked a growing
debate among investors over whet-
her memory has entered a so-called
supercycle, finally breaking free
from its boom-and-bust past.

Net income is estimated to grow
400% for Samsung Electronics Co.
thisyear and close to 300 % for fellow
memory maker SK Hynix Inc., far
outpacingtheroughly50% riseatle-
ading global foundry Taiwan Semi-
conductor Manufacturing Co. Yet
the South Korean memory giants
tradeatlessthan 6timesforward es-
timates versus 19 times for TSMC.

Skeptics say the lower valuation
ismerited due to the lumpy nature
of memory earnings, which have
historically tracked volatile cycles
in the broader econo-
my. Bulls argue that
this time is different,
as Al is driving unpre-
cedented demand.

“We are, in a way, in a
new paradigm for memory;,” said
Jorry Noeddekaer, London-based
head of global emerging markets
and Asia at Polar Capital. However,
“this idea that you will never ever
see cyclicality in memory — we are
not buying that.” It’'s notable that
memory valuations are still so low
even after their massive outperfor-
mance in recent months. Samsung
shareshavetripled while SK Hynix’s
quadrupled since the end of August
as chip prices skyrocketed. TSMC
trails far behind with a gain of 77%.

Similar trends are seen globally,
with other soaring memory and
storage stocks from Micron Tech-
nology Inc. in the US to Japan’s
Kioxia Holdings Corp. still trading
at less than 10 times forward ear-
nings. Meanwhile, AI processor
king Nvidia Corp. is at 22 times.

Ravenous Al-driven consumption
has spread from high-bandwidth
memory to more general DRAM,
flash and other products, fueling
shortages and price spikes. As chip-
makers race to keep pace, some see
concerns over the timing and mag-
nitude of capacity expansion. “I
think ultimately, the debate is aro-
und how quickly supply will be ad-
ded to meet demand,” said Christi-
ne Phillpotts, an emerging markets
equities portfolio manager at Ariel
Investments in New York.
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Bets on lower volatility rise as Treasury vields stay
rangebound despite fragile US-Iran ceasefire

Bond Traders Bet on
Post-War Calm to Keep

Rates in Tight

Bloomberg

Traders are building up bets that bond
market volatility will keep falling, even
as a US-Iran peace agreement remains
elusive.

After a key measure of US Treasuries
volatility fell to pre-war levels, traders
continued to place large wagers that
stand to benefit from a prolonged period
of stability that will keep Treasury yields
inanarrowrange in coming weeks.

Sofarthismonth, US10-year yields have
traded within a range of just 16 basis po-
ints as a two-week ceasefire between the
US and Iran — originally set to expire
Wednesday — helped bring oil prices
down from multi-year highs. The rise in
popularity of short-volatility strategies
is also apparent in the increased demand
for short positions in structures of so-cal-
led straddles and strangles in US 10-year
notes.

The trend has analysts at JPMorgan
Chase & Co. warning that the decline in
volatility may be overdone. In a note Fri-
day, they cited “continued two-sided risks
tobothinflation and thejobmarket, inad-
dition to the risks to the ceasefire” and
thenomination hearingof Federal Reser-
ve Chair nominee Kevin Warsh, which
kicked off Tuesday.

In a sign of how quickly bets on calmer
markets could unwind, bond market vola-
tility as shown in swaptions edged higher
on Tuesday after the New York Times re-
ported that Vice President JD Vance dela-
yed his trip to Pakistan amid ahold in US-
Iran peace talks. President Donald
Trump said later that he was extending
the ceasefire until talks concluded.

While oil prices rose back above $100 a
barrel on Wednesday, Treasury yields
held their ground. The 10-year yield was
littlechanged at4.29%.

The volatility trades also benefit from
expectations that the Fed will keep its po-
licyrateunchanged in coming months. In
testimony Tuesday, Warsh avoided ans-
wering questions about the near-term
path of interest rates, further supporting
the market’s wait-and-see stance.

“The Fed is on hold, and rates are pro-
bably range bound,” Shiyan Cao, a portfo-
lio manager at hedge fund Winshore Ca-
pital Partners LP. “So volatility should be
lower, assuming the war is over in the
next few days.”

Most of the trades have been centered
around June 10-year options that expire
inaboutamonth, with the standout being
a $7.3 million premium position.

Inover-the-counterderivatives—which
reflect financial contracts negotiated di-

rectly between two parties rather than
through an exchange — a short volatility
stance has continued to emerge as tra-
ders have targeted so-called receiver-ba-
sed structures which look to target addi-
tional policy easing from the Fed.

“Flows suggest that investors have been
selling vol across the surface, with the
overall short vol bias near the extreme le-
vels of January,” Barclays strategists
Amrut Nashikkar and Eveline Dong wro-
teinanote.

In the Treasuries cash market over the
past week, investors have appeared as
more bullish, according to a survey of
JPMorgan clients for the week up to April
20, where net long positioning now sits at
most elevated in three weeks.

JPMORGAN TREASURY CLIENT SURVEY
Inthe week up to April 20, short positions
were reduced by four percentage points
while long positions and neutrals rose
two percentage points. The net effect has
left clients most long since March 30.

SOFR Options Positioning

Across SOFR Jun26, Sep26 and Dec26 op-
tions there was a large amount of new
risk added in 96.8125 strikes following
flows overthe past week including SFRU6
96.50/96.8125/97.125 call flies bought out-
right and vs. SFRU6 96.00/95.75 put spre-
adsasariskreversal position. Additional
flows around the strike have included
SFRM696.50/96.6875/96.81251x3x2 call fli-
es and SFRZ6 96.625/96.8125/97.00 call fli-
es. Flows have also been plentiful around
the 96.5625 strike, including buyer of
SFRMS6 96.4375/96.5625 call spreads and
SFRMS6 96.5625/96.4375/96.375 1x3x2 ratio
putflies.

The 96.50 strike remains the most popu-
lated in options across Jun26, Sep26 and
Dec26 tenors, where large amounts of
open interest can be found in Jun26 calls
and puts, along with Dec26 calls. June
SOFR options expire June 12 and a week
ahead of the June 17 policy announce-
ment.
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Rs. In Lacs (Except Earnings per share)

S. PARTICULARS CONSOLIDATED STANDALONE
No. Quarter Quarter Year Year Quarter Quarter Year Year
Ended Ended Ended Ended Ended Ended Ended Ended
31.03.2026| 31.03.2025 | 31.03.2026 | 31.03.2025 | 31.03.2026| 31.03.2025 |31.03.2026{31.03.2025
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited)

1. | Totalincome from operations (Net) | 31705 25198 | 116227 93693 19107 16104 72735 59344
Net Profit/ (Loss) forthe period

2. | (before Tax, Exceptional and / or 1773 2006 8909 7736 1043 1780 5967 6265
Extraordinary items)
Net Profit/ (Loss) for the period

3. |before tax (after Exceptional 1773 2006 8909 7736 1043 1780 5967 6265
and/or Extraordinary items)
Net Profit/ (Loss) for the period

4. |after tax (after Exceptional 1543 1520 7011 5880 833 1303 4478 4630
and/or Extraordinary items)

5. | Total Comprehensive Income 1815 1746 10161 7653 890 1310 4562 4628

6. | Equity Share Capital 1015 1015 1015 1015 1015 1015 1015 1015
Reserves (excluding Revaluation

7. |Reserve) as shown in the Audited 63616 54470 40928 37382
Balance Sheet of the previous year
Basic and Diluted Eamings Per Share
(of Rs. 2 each) (for continuing and

8. |discontinued operations) - 3.04 2.99 13.81 11.58 1.64 2.57 8.82 9.12
1.Basic:
2. Diluted:

Note:

1. The above is an extract of the detailed format of results for Quarter/Year ended on 31.03.2026 filed with the Stock
exchange under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The
full format of standalone and consolidated Quarterly/Yearly Financial Results are available on the Stock Exchange

website (www.bseindia.com) and the Company’s website (www.rajratan.co.in).

2. The Standalone and Consolidated Financial Results were reviewed by the Audit Committee on 21st April, 2026 and

approved by the Board of Directors at their meeting held on 21st April 2026.

Place : Indore
Date : 21st April, 2026

Chairman & Managing Director

By order of the Board
Sunil Chordia

DIN - 00144786




FOCUS SHIFTSTO INFOSYS While HCL Tech had a weak quarter, TechM did relatively well;
Sector weakness offers a chance to buy some beaten-down stocks, say analysts

I'T Takes D-St on a Tumble,
Fears Pop Up on HCL Q4 Miss

KairaviLukka

Mumbai: Information technolo-
gy stocks tumbled on Wednesday,
leading the broad market sell-off,
after bigwig HCL Technologies’
fourth-quarter earnings and gui-
dance fell short of expectations.
HCL shares slumped nearly 11%
in its biggest single-day fall in 11
years, reviving investor concerns
abouttheimpactof Al-related dis-
ruptions on the sector.

The Nifty IT index dropped 3.9%,
against the 0.8% decline in the
benchmark Nifty. Persistent Sy-
stems, Coforge, Infosys, LTM (erst-
while LTIMindtree) and MphasiS
fell between 3% and 5%.

“The sell-off was triggered by
HCL Technologies’ weak Q4 per-
formance and subdued guidance,
but the broader driver remains po-
ordemand visibility acrossthe sec-
tor,” said Harsh Thakkar, research
analyst at Samco Securities. “Slo-
wer discretionary spending, delay-
ed deal conversions, and limited
near-term Al monetisation are we-
ighing on growth expectations.”

HCL’s share slump is the sharpest
among peers in the fourth quarter
results season as the earnings of
TCS, Wipro and Tech Mahindra ha-
ve been resilient so far. The ear-
nings miss at HCL was largely be-
cause of client-specific challenges,
particularly in telecom, said Susho-
von Nayak, research analyst at
Anand RathiInstitutional Equities.

“Tech Mahindra, which derives
nearly a third of its revenues from
telecom, reported a relatively
strong performance,” he said.
“The focus now shifts to Infosys’
earnings for further cues.”

Infosys is set to announce its fo-
urthquarternumber on Thursday.

HCL’s investor popularity com-
pared to its peers went against its
shares on Wednesday.

“HCL Technologies was trading
at a valuation premium to larger
peers Tata Consultancy Services
and Infosys, but has delivered wea-
ker growth relative to them,” said

Hope

Beating Volatility

Chips Are Down

Company

HCL Technologies
Persistent Systems
Coforge
Mphasis
Infosys
LT™M
Tata Consultancy Services
Tech Mahindra

Wipro

Oracle Financial Services Software

Nifty IT

Compiled by: ETIG Database
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Sumit Pokharna, vice-president,
Fundamental Research, at Kotak
Securities.

“Management highlighted slo-
wer deal activity amid geopolitical
uncertainty, alongside price defla-
tion or reduced deal sizes, as cli-

ents prioritise effi-

ciency and cost opti-

misation, driven by

q Aladoption. The ex-
tent to which these

trends impact the

Investors broadpr industry
bullishonIT rémainstobeseen.”
stocksmust, 1T stocks have be-
however, en under pressure
brace for since the beginning

of 2026 as worries
about AI replacing
traditional software products,
especially after Anthropic anno-
unced advanced tools, sparked a
sell-off in the sector worldwide.

So far this year, the Nifty IT index
is down 19.5%, with all its compo-
nents down 8-26%, except for Ora-
cle Financial Services Software,
which gained 5.7%. The Nifty shed
6.8% in this period.

sharp swings

BUY ON DIPS?
The weakness may be an opportu-
nity to buy some of the beaten-

down stocks in the sector.

“For medium to long-term inves-
tors, the sector is offering accu-
mulation opportunities on dips,”
said Dhanshree Jadhav, analyst—
Technology at Choice Institutio-
nal Equities. She prefers midcap
IT companies over large caps.

Nayak prefers LTM and Infosys
in large caps, and Persistent Sy-
stems and Mphasis in midcaps.

“While the industry may conti-
nuetofacerevenuepressuresover
the next year, selective opportuni-
ties and new revenue streams co-
uld offer some support,” he said.

Pokharna prefers Infosys, TCS,
and Tech Mahindra over HCL.

Investors bullish on IT stocks
must, however, brace for sharp
swings.

“Volatility is likely to persist
over the next few quarters as
earnings remain range-bound
and sentiment stays guidance-
driven,” said Thakkar of Samco.

“Investors should avoid ag-
gressive buying and instead
adopt a staggered approach, fo-
cusing on quality companies,
while remaining cautious on
those with limited earnings vi-
sibility until a clearer demand
recovery emerges.”

WWW.ETMARKETS.COM
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AMID DOLLAR DEMAND
RupeeFalls
for a3rd Day,
Loses 30 P
t093.79/9%

Our Bureau

Kolkata: The rupee closed 30
paise down Wednesday at
93.79/80 a dollar amid rising
crudepricesand uncertainti-
es over a West Asia peace ag-
reement. This is the third
straight daily fall which dea-
lers attributed also to month-
end dollar demand and short
covering by importers.

US President Donald
Trump’s threat to bomb Iran
also led the global crude price
riseabove $98 a barrel.

Thelocal currency opened lo-
wer at 93.69/70 a dollar against
the previous close of 93.50, dea-
lers said. Dollar demand from
defence companies kepttheru-
pee under pressure initially;
people aware said.

“All oil imports are being rou-
ted through RBI’s special win-
dow. Rupee may touch in and
around 94 levels against the
dollar but would return below
93 again. RBI has capped most
of the speculative windows,”
said KN Dey; a veteran foreign
exchange market consultant.

Rupee Vs Dollar

29 Inverted Scale
94.50 A
e VIS 93 5

93.00 7
B 10 B Ny
90.00

50
Jan1,2026 Apr 22,2026

MONETARY POLICY COMMITTEE MINUTES

SMART
INVESTING

Curbs on
Banks’ Forex
Positions
Temporary:
RBI Dy Guv

MPC had Downside and Upside
Risks on Radar, Opted to Hold

Members discussed
impact of a longer
conflict, also flagged
ElI Nino concerns

Our Bureau

Kolkata: The Reserve Bank of Indi-
a’s monetary policymakers said a
prolonged West Asia conflict could
cast a long shadow on economic
growth and inflation, although the
macroeconomy is resilient enough
to absorb such shocks.

The possible downside risks to eco-
nomic growth and upside risks to in-
flation took the centrestage at the po-
licy discussions earlier in the month
when members of themonetarypoli-
cy committee decided to wait and
watch toavoid any policy misstep un-
til clarity emerged on the geopolitics
and voted in favour of a status quo,
minutes of the April monetary poli-
cy meeting showed.

The minutes were published on
Wednesday. The members also ex-
pressed concerns over the El Nino
impact on inflation.

“If the conflict remains unresolved
for a long duration, it can make the
task of central banks arduous in the-
ir endeavour to rein in inflation ex-
pectations whileminimising growth
sacrifice,” RBI governor Sanjay Mal-
hotrasaid at the meeting.

The attack on Iran started on Fe-
bruary 28 following which the West
Asian nation stopped the Strait of

If the conflict

remains unresol-
ved for along duration,
it can make the task of
central banks arduous

SANJAY MALHOTRA
Governor, RBI

Hormuzfor cargomovementleading
to a spurt in crude prices. As things
standnow, Iran blocked Hormuzaga-
in after a brief period of allowing
cargomovement.

On April 8, while announcing the
status quo on policy rate, Malhotra
had said supply chain disruptions
may take longer to subside fully and
restore the logistics network, pose
downside risks to growth and upside
risks to inflation. “Nevertheless, the
Indian economy is on amuch strong-
er footing at the current juncture
than at any time before to withstand
these shocks,” he said.

External MPC member Ram Singh
and RBI’s Indranil Bhattacharyya,
too, expressed concerns about the
duration of the conflict.

“While the direction of impacts of
the West Asia conflict and El Nino
disturbances on growth and infla-
tion is clear, the quantum of impact
will depend on how long it lasts. The
overall effects on growth and infla-
tion are expected to be highly sensiti-
ve to the duration of the conflict,”
Singh said.

He expects inflation pressures to
subside to manageable levels if a
swift resolution can be arrived at,
even as India’s fiscal and administra-
tivemeasuresare limitingthe passth-
rough of higher crude oil prices.

Commenting on the global econo-
my as a whole, Bhattacharyya said
the macroeconomic impact of the
conflict would depend on its longe-
vity, scale and the subsequent pace
and timeline for normalisation of
global supply chains. A subdued
global demand would impact Indi-
a’sexport sector.

COSTHURDLES

“Merchandise exports are likely to
get affected by logistics disruptions,
rising freight and insurance costs,”
Malhotra said, while the services ex-
ports and recent trade agreements
are expected to provide support.
“With the weak global economy af-
fecting the growth of exports and
crude prices pushing the import bill,
the current account deficit, which
has stayed in the comfortable range
of 1.5% of GDP inthepast, islikely to
worsen,” external MPC member Na-
gesh Kumar said.

Wall Street Rises, S&P 500 Nears Fresh Closing High

Dow Jones Industrial Average was
Bloomberg

US stocks advanced on Wednesday
as traders examined the state of
play for West Asia following Presi-
dent Donald Trump’s ceasefire ex-
tension with Iran and cheered cor-
porateearnings.

The S&P 500 Index gained 0.9% in
New York, with the gauge nearing
a fresh all-time closing high. The

up0.5% at11:27pmIST. The Nasdaq
crude jumped 3.3% to $100 per bar-
rel. The Cboe Volatility

) The Philadelphia Stock
Exchange Semiconduc-
thegaugeontrackforarecord16th-
straight positive session.

100 Index rose 1.4%, while Brent
Indexhovered around19.

tor Index advanced 2.3%, putting
“With earnings season putting in-

vestors in wait-and-see mode, the
muted reaction to geopolitical he-
adlinesisaclearsignof resilience,”
said Nationwide’s Mark Hackett.
Investor focus will shift to corpora-
teearnings, with Tesla deliveringre-
sults after the bell. The automaker
will be the first of the Magnificent
Seven to report, and Wall Street will
be seeking evidence that Elon
Musk’s Alandrobotics ventures jus-
tify the stock’s sky-high valuation.

Foo) dreandistans
8. cmpdr
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EXTRACTS OF AUDITED FINANCIAL RESULTS FOR THE

. QUARTER AND YEAR ENDED 31ST MARCH, 2026
EXTRACT OF FINANCIAL RESULTS FOR THE QUARTER ENDED AND YEAR ENDED 31.03.2026 (% in Crore) .
Rs. In Lacs (Except Earnings per share)
Quarter Ended Year Ended
S‘I)' Particulars 31.03.2026 | 31.12.2025 | 31.03.2025 |31.03.2026 |31.03.2025 Nso PARTICULARS CONSOLIDATED STANDALONE
) : : : : : : Quarter Quarter Year Year Quarter Quarter Year Year
: : Audited | Unaudited| Audited | Audited | Audited Ended | Ended | Ended | Ended | Ended | Ended | Ended | Ended
1. | Total income from operations 853.52 547.16 778.18 | 2397.45 | 2177.53 31.03.2026 31.03.2025 | 31.03.2026 | 31.03.2025 | 31.03.2026| 31.03.2025 (31.03.2026|31.03.2025
i i i i Audit Audit i i Audited i
2. Elet Prgflt /I(Loss) f(ér the pgrlod (before Tax, 255.12 229.96 362.71 823.64 88214 (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | ( ) | (Audited)
xceptional and/ or Extraordinary items) 1. | Totalincomefromoperations(Net) | 31705 | 25198 | 116227 | 93693 | 19107 | 16104 | 72735 | 59344

3. N‘?tt Pé‘)f't / t(."°sf) f‘c’j; thEe fe”°§. bef".[e @X | 25512 | 229.96 362.71 | 82364 | 882.14 Net Profit/ (Loss) for the period
(after Exceptional and/or Extraordinary items) 2. | (before Tax, Exceptionaland /or| 1773 2006 8909 7736 1043 1780 5967 6265

4. | Net Prqflt/ (Loss) for the per.|0d aftertax*(aﬂer 187.82 172.67 276.96 613.18 666.91 Extraordinary items)

Exceptional and/or Extraordinary items) Net Profit/ (Loss) for the period

5. | Total Comprehensive Income for the period 3. |before tax (after Exceptional 1773 2006 8909 7736 1043 1780 5967 6265
[Comprising Profit / (Loss) for the period (after 204.43 154.89 277.86 616.30 651.32 and/or Extraordinary items)
tax) and Other Comprehensive Income (after Net Profit/ (Loss) for the period
tax)] 4. |after tax (after Exceptional| 1543 1520 7011 5880 833 1303 4478 4630

6. | Equity Share Capital [Face Value Rs.2/- each] 142.80 142.80 142.80 142.80 142.80 and/or Extraordinary items)

7. | Reserves (excluding Revaluation Reserve) 5. | Total Comprehensive Income 1815 1746 10161 7653 890 1310 4562 4628
as shown in the Audited Balance Sheet of the 2140.44 | 1899.05 6. [Equity Share Capital 1015 | 1015 | 1015 | 1015 | 1015 | 1015 | 1015 | 1015
previous year.[Other Equity]

: 3 Reserves (excluding Revaluation

8.| Earning Per Share (EPS) [Face Value Rs.2/ 7. | Reserve) as shown inthe Audited 63616 | 54470 40928 | 37382
each] (for continuing operations) Balance Sheet of the previous year
a) B.asm (InRs.) 2.63 2.42 3.88 8.59 9.34 Basic and Diluted Eamings Per Share
b) Diluted (In Rs.) 2.63 2.42 3.88 8.59 9.34 (of Rs. 2 each) (for continuing and 3.04 2.99 13.81 11.58 1.64 257 8.82 9.12

* One time Pay upgradation amount of Rs 90.13 crore has affected the PAT 8. | discontinued operations) - ) : ) ) : ) ) )
s . . 1.Basic:
Highlights of Financial Results > Diluted.
1. Net sales for FY 2025-26 recorded a growth of 10.17%, increasing to ¥2,316.53 crore from ¥2,102.76 crore in -Diluted:
FY 2024-25. Note:

2. Afinal dividend of ¥75.68 crore has been declared for FY 2025-26, taking the total dividend payout to ¥300.59
crore. The total dividend for FY 2025—26 represents 49.02% of PAT , compared to 45% of PAT of FY 2024-25.

3. Exploration for 2 blocks of Rare Earth and 1 block each of Iron ore, graphite and copper has been approved by
the Board.

4. The above are the extracts of the detailed formats of the financial results for the quarter and year ended
31.03.2026 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure
Requirements) Regulations, 2015.The full format of the Financial Results for the quarter and year ended
31.03.2026 are available on the Stock Exchange websites and on the company's website.

Company's website: www.cmpdi.co.in | BSE Limited: www.bseindia.com | NSE Limited: www.nseindia.com

5. The above Financial Results have been reviewed and recommended by the Audit Committee and there after
approved by the Board of Directors at their respective meetings held on 21.04.2026 as
required under regulation 33 of the SEBI (Listing and Other Disclosure Requirements)
Regulations, 2015.

6. The Financial Results of the company have been prepared in accordance with the Companies
(Indian Accounting Standards) Rules, 2015.("Ind AS") prescribed under section 133 of the
CompaniesAct,2013. (For detailed notes refer to the websites mentioned in the Note-4 above)

1. The above is an extract of the detailed format of results for Quarter/Year ended on 31.03.2026 filed with the Stock
exchange under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The
full format of standalone and consolidated Quarterly/Yearly Financial Results are available on the Stock Exchange
website (www.bseindia.com) and the Company’s website (www.rajratan.co.in).

2. The Standalone and Consolidated Financial Results were reviewed by the Audit Committee on 21st April, 2026 and
approved by the Board of Directors at their meeting held on 21st April 2026.

By order of the Board

Sd/- Sd/- Sd/- Sd/- Sunil Chordia
(A.Mundhra) (Sudip Dasgupta)  (Rajeev }.(umar Sinha) .(Chaudhari Shivraj .Singtll) Place : Indore Chairman & Managing Director
Company Secretary CFO Director Chairman- cum - Managing Director Date : 21st April, 2026 DIN - 00144786

DIN-10802727 DIN-11363113 DIN-11416124
Date: 21.04.2026

Place: Ranchi
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PUBLIC NOTICE
IN THE COURT OF THE CIVIL JUDGE
SEMIOR DIVISION, DHULE
Civil Misc. Application Mo, 16167025
1. Mr. Darasing Peransingh Khalsa, Residing|
at: Shekha Road, Wear Mew Gaushala,
Banala. Punjab Siate - 145D 2. Me. Virsing
Purgasingh Hhalsa Residing at: House No
1248, Ward Mo. 7, Banmala, Punjab Stse
. 1 |

M/S. SHUBH PETROLEUM

(Authorsied BPCL D

EIATE 220412026
TO WHOM SO EVER IT MAY CONCEN

Dear SirMadam,
Qur Previous place of business on the firm name Shubh
Petroleum was "31, WARD NO 37, GALI NO 1 CHAWLA
MARKET SINDHI COLONY KHANDWA, KHANDWA 450001
And now our new principal of business is " Burhanpur Road,
PH.No 99, Khasra No 7927211, Borgaon Khurd, Khandwa,
Madhya Pradesh, 450001
And the same has been already amended in GST

: Puransingt

Y ﬁaﬂ - mmmm;;ﬁmm Thanks & Regards ) .

i T LT | [ovme i ko g | | Shubh Petroleum Khandwa Nikhil Hemwani
R R & I MM 25 oo s, Eng e, Yash Hemwani SHUBH PETROLEUM

Patran, Oist Patiala, Punjab State - 167105,

iR ¥ sy fam 5. Sukbwindsr Gurjantsngh Kaur Residing

A afraaT
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Name Change Notice

Thas i 8o inform fo the general public
that previously on passpaf my name
whs KARUNAKAR KIRTHI
KUMAR S5/0 GOPAL
KARUNAKAR which is now
changed 1o KIRTHI EARUNAKAR
NATR From mow onwands [ shall be
kmown by thas same:

KIRTHI KARUNAKAR NAIR exivbe, o e ond 0, el el e
S/0 KARUNAKAR GOPAL ™ % s T A A gl fm
FOR ALL PURPOSES FORALL s &) e o e et it =
PUTURE PURPOSES -:;!r;rm h:»a o S
Addrmss: 47 AMAMTIRA SCHEME NO, 51 - .
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TATET AR T | [ahove e he egal s of e ceceased Late

Dhiming Puarsngh Khaiss. The deceased
| Badd tha it ik e
DESCRIPTION aF PROPERTY
Agnoufiural  eed stumed 6l Vilags
Heparmya, Tohsil Oid indore, District ledons,
Eescring Survey No. B4/120, Area 1 Hedtare
2 Arn, Assessment As. 11,77

AND WHEREAS, [he Applicands hies fed
an applcaton m this Honbie Court undar the
Bombay Feguialion io bs dactared a5 T fegal
faoirs of the deoeased, 50 thal thoir names may
| = mutated in e reverie recoeds in place of
the decosed. THEREFORE. nobice: & hreeby
igheen that any person having any obsclion 1o
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EXTRACTS OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2026

Rs. In Lacs (Except Earnings per share)

S. PARTICULARS CONSOLIDATED STANDALONE
No. Quarter Quarter Year Year Quarter Quarter Year Year
Ended Ended Ended Ended Ended Ended Ended Ended
31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025 | 31.03.2026 | 31.03.2025
(Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited) | (Audited)

1. | Total income from operations (Net) 31705 | 25198 |116227 93693 | 19107 | 16104 | 72735 | 59344
Net Profit / (Loss) for the period (before Tax,

2. Exceptional and / or Extraordinary items) 1773 2006 8909 7736 1043 1780 5967 6265
Net Profit / (Loss) for the period before tax (after

3 Exceptional and/or Extraordinary items) 1773 2006 8909 7736 1043 1780 9967 6265
Net Profit / (Loss) for the period after tax (after

4 Exceptional and/or Extraordinary items) 1543 1520 7011 3580 833 1303 4478 4630

5. | Total Comprehensive Income 1815 1746 10161 7653 890 1310 4562 4628

6. | Equity Share Capital 1015 1015 1015 1015 1015 1015 1015 1015
Reserves (excluding Revaluation Reserve) as shown

5 inthe Audited Balance Sheet of the previous year 63616 34470 40928 37382
Basic and Diluted Earnings Per Share (of Rs. 2/-

g. | each) (for continuing and discontinued operations) - 3.04 2.99 13.81 11.58 1.64 2.57 8.82 9.12

" |1. Basic:

2. Diluted:

Place : Indore
Date : 21st April, 2026

= 0]

Note: 1. The above is an extract of the detailed format of results for Quarter/Year ended on 31.03.2026 filed with the Stock exchange under Regulation 33 of
the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of standalone and consolidated Quarterly/Yearly Financial Results
are available on the Stock Exchange website (www.bseindia.com) and the Company’s website (www.rajratan.co.in).
2. The Standalone and Consolidated Financial Results were reviewed by the Audit Committee on 21st April, 2026 and approved by the Board of Directors at
their meeting held on 21st April 2026.

By order of the Board

Sunil Chordia

Chairman & Managing Director
DIN - 00144786
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