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Infy cuts FY27 guidance

AVIK DAS
Bengaluru, 23 October

Information technology ser-
vices firm Infosys, the
country’s second-largest, has
reduced its revenue forecast
for 2026-27 because growth in
its largest market, the United
States (US), is expected to
weaken and deflationary
pressure from artificial intelli-
gence (Al) is anticipated to
increase.

On Friday, the company
said it expected revenues to
grow 1-2 per cent in constant
currency, down from the 1.5-3
per cent it expected three
months ago.

Its net profit for the second
quarter rose 6.2 per cent to
7,828 crore while revenues
were up 10.7 per centto 349,244
crore, helped by its financial-
services, and energy and util-
ities businesses. While net
profit missed analyst esti-
mates, revenues exceeded
those. Analysts polled by
Bloomberg had expected net
profit and revenues to be
37,904 crore and 349,108 crore,
respectively.

Salil Parekh, CEO &
MD, Infosys

Report card

Consolidated figures (cr)
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Change %
Q2FY26 QIFY27 Q2FY27 Q-0-Q = Y-o-Y
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PBIDT n517 12,393 12,537 1.2 0 8.9 I
PBT 10229 11,028 11,063 03| 8.2 s
Net profit# 7364 7769 788 09101 6.2 .
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#Attributable to shareholders of the company; Q-0-Q: Quarter-to-quarter; Y-o-Y:

Year-on-year; PBIDT: Profit before interest, depreciation, and taxes; PBT: Profit
before tax; Source: Company; Compiled by Business Standard Research Bureau

Dollar revenues were up 1.3
per cent while in constant-cur-
rency terms, the increase was
1.5 per cent, which was just
more than Wipro’s 0.6 per cent.

The Bengaluru-based com-
pany grew at its slowest pace in
atleast six quarters. On top of it,
the outlook was clouded by Al
deflationary pressure, lower
than expected discretionary
spending, sector-specific soft-
ness, and an ongoing volatile
economic environment. These
are expected to make the
second half tougher than
the first.

“It was a soft quarter for us.
The volumes were softer and

in Al we are also seeing com-
pression. We are only taking up
contracts that meet our econ-
omicguidelines,” Chief Execu-
tive Officer (CEO) and
Managing Director (MD) Salil
Parekh said.

With little visibility on large
deals, the impact was evident
on Infosys’ US-listed shares,
which were down almost 6.4
per centin pre-market trading.

The total contract value of
large deals won during the
three months of the quarter
was $5.2 billion, which
included one of more than $2
billion. However, the benefits
will kick in from April.

WHILE NET PROFIT MISSED
BLOOMBERG ANALYSTS'
ESTIMATES OF 37,904
CRORE, REVENUES
EXCEEDED EXPECTATIONS
OF 349,108 CRORE

sys also said its Al revenues
accounted for 10.5 per cent of
its top line, up from the 8.2 per
cent in the first quarter and
growing 29 per cent sequen-
tially. That market opportun-
ity, which Parekh held up as a

$300 billion opportunity, con-

Such deals are geared
towards cost optimisation and
vendor-consolidation projects.
They take time to materialise.
In a subdued demand, large
deals would also mean fierce
competition among players,
leading to margins being
eroded.

The positive aspect of the
results was Al revenues. Info-

sists of Al strategy and engin-
eering, the data for Al, process
Al
tion, physical Al and Al trust.

agentic legacy modernisa-

“Although the operating

margin remained stable at 21
per cent, the weaker growth
outlook is likely to remain the
key focus for investors. If Info-
sys continues to rely on acquisi-
tions to support reported

Q2 netup 6.2%

growth without a meaningful
recovery initsunderlying busi-
ness, the market could begin to
assign it a lower valuation
multiple,” Manav Medewala of
Mirae Asset Sharekhan wrote in
anote.

Financial services, the main
contributor to revenues, were
up 2.1 per cent while energy,
utilities and  resources
increased 7.3 per cent. Retail,
which still faces headwinds,
was down 7.7 per cent and hi-
techdipped 17.3 per cent. North
America revenues dropped 1.5
per cent while those of Europe
were up 4.6 per cent.

The operating margin was
nearly flat at 21.1 per cent with
positive currency impacts and
higherworking days more than
offset by acquisition-related
efforts. “The second half will be
impacted from wage hikes and
the continued intensity on
pricing,” Chief Financial
Officer Jayesh Sanghrajkasaid.

The company added 4,480
employees and the headcount
was 332,542 at the end of Sep-
tember. Voluntary attrition was
12.7 per cent and it hired 8,000
freshers in the quarter.

Coforge profit surges
56.5% t0 X588 cr

PRESS TRUST OF INDIA
New Delhi, 23 October

Coforge posted a 56.5 per cent
increase in consolidated profit
to ¥588 crore in the second
quarter ended September 30,
2026, driven by artificial intelli-
gence (Al)-led execution of de-
als, the company said on Friday.

The information technol-
ogy (IT) firm had posted a net
profit of ¥375.8 crore in the
same period a year ago.

“Right now the margin
uptake that we are seeing is in
theexisting fixed price projects
where Al is getting infused,”
Coforge Chief Executive Offi-
cer (CEO) and Executive Direc-
tor, Sudhir Singh, said during
the company’s earnings call.

Coforge signed eight large
deals, the highest number sign-
ed in asingle quarter across No-
rth America, Europe and
Australia, which led to a total
contract value of the new orders
of $1.04 billion during the rep-
orted quarter. The firm in-
creased the operational profit
margin guidance to 17 per cent
for the next year from the range

Sudhir Singh, CEO and
executive director, Coforge

of 15.5 per cent to 16 per cent.
Revenue from operations duri-
ngthereported quarter rose 53.6
per cent to 36,171 crore from
34,016 crore a year ago.

“The 10.1 per cent sequen-
tial growth and 40.1 per cent Y-
o-Y growthinUSdollar terms, a
3.8 per cent sequential organic
constant currency growth, a
next 12-month signed order
book of $2.38 billion, an order
intake of over $1 billion and
eight large deals, the most the
company has ever signed in a
single quarter, have put us
firmly on course to be the
industry growth leader for the
third year running,” Singh said.

IT cos add 16K employees
in HIFY27; demand bleak

AVIK DAS
Bengaluru, 23 October

Thetop five Indian informa-
tion technology (IT) services
companies added 16,055
employees in the first half of
this financial year2026-2027
(H1FY27), up from 3,097 in
the same period last year.
However, experts cautioned
thatthisheadcountincrease
doesnot necessarily indicate
a return of steady demand,
which has evaded them over
the last few years.

Ofthetop five companies,
only Wipro saw a big drop in
headcount in the second
quarter ended September 30,
2026, while the other four —
Tata Consultancy Services
(TCS), Infosys, HCLTech and
Tech Mahindra — added a
meaningful number of
people to their rolls between
June and September.

TCS, the country’s largest
IT services provider, added
4,258 employeesin thesecond
quarter — its third successive
quarter of headcount incre-
ase, after it took an unpreced-
ented decision last year to lay
off nearly 20,000 people. Such
ahuge retrenchment was pri-
marily responsible for the low
headcount addition in the
first sixmonths of FY26. While
Infosys” headcount remained
nearly flat in the first quarter,
it added 4,480 employees in
thesecond. HCLTech also saw
an uptick in total employees,
while Tech Mahindra added
1,928 employees, its first addi-
tioninayear.

Net addition

of employees
Company HIFY26  HIFY27
TCS -14,665 13,537
Infosys 8413 3948
Wipro 2146  -5828
HCLTech 3,220 3,158
Tech 3,983 1,240
Mahindra

Total 3,097 16,055

Source: Companies,
Management comments

Gaurav Vasu, founderand
chief executive officer (CEO)
of UnearthInsights, said a net
addition of 11,000-12,000 in
the first half was not a sign of
revival, as the demand
environmentdid not recover,
barring a few expectations.
“Going by this, the top five IT
services firms would add less
than 30,000-40,000 net new
employees, which is record
low in the last decade as they
employ more than a million
workforce. A 3-4 per cent net
new headcount addition is
aligned to industry revenue
growth of 2-4 per cent and
largely still linear,” said Vasu.

Data from UnearthInsight
said 60-65 per cent of net new
headcount was freshers, with
the top five firms adding over
12,000-13,000 of them. Wipro,
for example, has just hired
1,000 freshers from engineer-
ing college campuses this
year but will be ramping it up
in the last six months of FY27
to at least touch last year’s

number of 7500. Infosys
added 8,000 freshers in the
first two quarters and expects
to touch its target of 20,000,
while TCS expects the
number to be at 25,000.

At the same time, these
companies have seen a surge
in subcontracting cost as
demand outstripped supply
and tougher policies around
US visa forced them to hire
more locally on a part-time
basis. “As we build future
capacity and  navigate
demand transitions, we have
invested in a higher bench
and increased hiring of sub-
contractors to meet near-term
skills and delivery require-
ments,” TCS Chief Financial
Officer Samir Seksaria said in
a conference call with ana-
lysts earlier this month.

HCLTech and Infosys,
however, said that its sub-
contracting  cost  was
expected to remain stable.

Neeti Sharma, CEO of
TeamLease Digitial, said
while net addition was still
not happening, replacement
hiring was currently lower
than the number of people
being laid off, particularly in
the experience bracket of five
to 12 years across application
maintenance, manual test-
ing, infrastructure support
and Li/L2services. “Theseare
roleswhere Al (artificial intel-
ligence) is reducing the need
for routine work. However,
hiring has not stopped. It is
shifting towards Al Cloud,
cybersecurity and specialised
engineering roles.”

Commercial rationale behind
biz exit: eMudhra cofounder

AASHISH ARYAN
New Delhi, 23 October

Bengaluru-based eMudhra’s
decision to voluntarily exit
the global SSL/TLS (Secure
Sockets  Layer/Transport
Layer Security) certificate
business may have been trig-
gered by the recent inci-
dents, but wasdriven largely
by a “commercial rationale”,
which considered the small
volume of business the seg-
ment brought to the com-
pany, the company’s
cofounder Kaushik Sriniva-
san told Business Standard.

“There are service pro-
viders that have decided to
provide these certificates for
free. So, the question for us
was whether it makes sense
from a long-term stand-
point,” Srinivasan said.

Earlier this week, private
keys of web security certifi-
catesissued by the company
were found to be compro-
mised, following which the
firm decided to suspend
these private keys and
revoke any certificates that
were based on them.

Inan advisory, the Indian
Computer Emergency
Response Team (Cert-In) had
cautioned that private keys
used for eMudhra’s digital
certificate had been “gener-
ated with insufficient crypto-

graphic randomness”, which
led to their compromise.

“Anattacker who recovers
these private keys could issue
fraudulent certificates for
domains they do not control.
Such TLS certificates could be
used to impersonate legit-
imate websites and facilitate
man-in-the-middle attacks,
potentially enabling the
interception or modification
of encrypted communica-
tions where an attacker can
intercept the network traffic
and the affected certificate
chains remain trusted by the
client,” Cert-In had said.

On Thursday, roughly four
daysafterindependent cybers-
ecurity researchers first flagg-
edtheincident, the 18-year-old
company decided to exit the
SSL/TLS certificate business,
which brings in roughly one
per cent of its total global rev-
enue. The company’s revenue
in2025-26 stood at X713 crore.

After the leak surfaced,

C(CWE ARE SEEING A
LOT OF QUESTIONS...
WHETHER WE ARE
FOLLOWING ADEQUATE
SECURITY PROTOCOLS...
WE ARE A COMPANY
FOCUSED ON QUALITY
AND SECURITY )

Kaushik Srinivasan
Cofounder, eMudhra

was patched, and the com-
pany withdrew from the web
security certificate business,
eMudhra also decided to
commission a third-party
audit into the issue, which
will be completed in the next
two-three weeks, and the
report will be made available
publicly, Srinivasan said.

These auditors will go
through “all the key gener-
ation ceremonies and pub-
lish an independent report™
so that people are assured
thatthereis nothingmoreto
the incident than what has
already happened,” he said.

The whole-time director
and cofounder, who joined
the firm in 2015, said, “We
are seeing a lot of questions
on social media from users
askingifthey are safe, secure
and whether we are follow-
ingadequate security proto-
cols as a company. We are a
company focused on quality
and security.”
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SBI CARDS AND PAYMENT

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND
HALF YEAR ENDED SEPTEMBER 30, 2026

(% in Crores, except per share data)

eptember 30U i ept ber 30, 20 ptemb [, 20 ptemb U U2 " |
1 i [ i J 0 1 L} 1 1

Total Income from Operations 5,140.53 4,960.98 10,181.08 9,837.89 19,899.63
Net Profit for the period
(before Tax, Exceptional and/or Extraordinary items) 1.045.72 599.77 193887 1,348.15 291319
Net Profit for the period before tax
(sfter Exceptional and/or Etraordinary items) 1,045.72 599.77 1,938.87 1,348.15 2,913.19
Net Profit for the period after tax
(after Exceptional and/or Extraordinary items) 77760 a7z 1:442.06 1,000.74 2,166.71
Total Comprehensive Income for the period
[Comprising Profit for the period (after tax) and 779.08 446.42 1,444.42 1,000.13 2,174.56
Other Comprehensive Income (after tax)]
Paid up Equity Share Capital, Equity share of 210/- each 951.64 951.55 951.64 951.55 951.60
Reserves (excluding Revaluation Reserve) 16,220.44 13,837.73 16,220.44 13,837.73 14,773.90
Earnings Per Share (of ¥10/- each)
(not annualised):
1. Basic R): 8.17 4.67 15.15 10.52 22.77
2. Diluted %): 8.17 4.67 15.15 10.52 22.77

Scan to view full format
of the financial results

results available on the website of the stock exchange(s) and the Company, as mentioned above.

. The above is an extract of the detailed format of financial results for the quarter and half year ended September 30, 2026 filed with the stock exchange(s) under
Regulation 33 and Regulation 52 read with Regulation 63(2)of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the financial results is available on the website of the stock exchange(s) (www.bseindia.com & www.nseindia.com) and
can also be accessed on the website of SBI Cards and Payment Services Limited (www.sbicard.com). The same can also be accessed by scanning the QR
code below.

. For disclosure under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, please refer the full format of the financial

. The above financial results of the Company have been prepared in accordance with the applicable Ind AS notified under the Companies (Indian Accounting
Standards) Rules, 2015 as amended.
. During the half year ended September 30, 2026, the Company has allotted 43,532 equity shares of ¥ 10/- each pursuant to exercise of options under the approved
employee stock option scheme(s).

Sd/-

Salila Pande

Managing Director & CEO
DIN:- 10941529

Place: Mumbai

Date: October 23, 2026
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SBI CARDS AND PAYMENT

SERVICES LIMITED

Regd Office: Unit 401 & 402, 4th Floor, Aggarwal Millennium Tower, E 1,2,3, Netaji Subhash Place, Wazirpur, New Delhi - 110034,
Tel: 0124-4589803, CIN: L65999DL1998PLC093849, E-mail: investor.relations@sbicard.com, Website: www.sbicard.com

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND
HALF YEAR ENDED SEPTEMBER 30, 2026

(X in Crores, except per share data)

-+

15 Total Income from Operations 5,140.53 4,960.98 10,181.08 9,837.89 19,899.63
2. Net Profit for the period

(before Tax, Exceptional and/or Extraordinary items) 1.045.72 599.77 1,93887 1,34815 2913.19
3. Net Profit for the period before tax

(sfter Exceptional and/or Extraordinary items) 1,045.72 599.77 1,938.87 1,348.15 2,913.19
4. Net Profit for the period after tax

(ofter Exceptional and/or Extraordinary items) 777.60 44477 1,442.06 1,000.74 2,166.71
5. Total Comprehensive Income for the period

[Comprising Profit for the period (after tax) and 779.08 446.42 1,444.42 1,000.13 2,174.56

Other Comprehensive Income (after tax)]
6. Paid up Equity Share Capital, Equity share of ¥10/- each 951.64 951.55 951.64 951.55 951.60
7. Reserves (excluding Revaluation Reserve) 16,220.44 13,837.73 16,220.44 13,837.73 14,773.90
8. Earnings Per Share (of ¥10/- each)

(not annualised):

1. Basic (): 8.17 4.67 15.15 10.52 22.77

2. Diluted %): 8.17 4.67 15.15 10.52 22.77

. The above is an extract of the detailed format of financial results for the quarter and half year ended September 30, 2026 filed with the stock exchange(s) under
Regulation 33 and Regulation 52 read with Regulation 63(2)of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the financial results is available on the website of the stock exchange(s) (www.bseindia.com & www.nseindia.com) and
can also be accessed on the website of SBI Cards and Payment Services Limited (www.sbicard.com). The same can also be accessed by scanning the QR

code below.

. For disclosure under Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, please refer the full format of the financial
results available on the website of the stock exchange(s) and the Company, as mentioned above.

. The above financial results of the Company have been prepared in accordance with the applicable Ind AS notified under the Companies (Indian Accounting

Standards) Rules, 2015 as amended.

. During the half year ended September 30, 2026, the Company has allotted 43,532 equity shares of ¥ 10/- each pursuant to exercise of options under the approved

employee stock option scheme(s).

Scan to view full format
=% of the financial results

Sd/-
Salila Pande
Managing Director & CEO

DIN:- 10941529
Place: Mumbai

Date: October 23, 2026
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