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SGL-33/Sec/2026-27 27th October, 2026 

National Stock Exchange of lndia Limited   BSE Limited 
Exchange Plaza, 5th Floor         1st Floor 
Plot No.C-1, Block G       New Trading Ring, Rotunda Building 
Bandra-Kurla Complex        P J Towers, Dalal Street 
Bandra (E),       Fort,  
Mumbai - 400 051       Mumbai - 400 001 

Stock Code: SHANTIGEAR  Stock Code: 522034 
Through NEAPS       Through BSE Listing Centre 

Dear Ma’am/ Sir, 

Sub: Intimation under Regulation 47 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

________________________________________________________________________________ 

With reference to the Regulation 47 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, we would like to inform you that the Extract of Unaudited Financial Results for 

the quarter and half year ended 30th September, 2026 has been published in Dinamani (Tamil) and 

Business Line (English) Newspapers on 27th October, 2026. 

Kindly take the above details on record. 

Thanking you, 

Yours faithfully, 

For Shanthi Gears Limited 

Walter Vasanth P J 

Company Secretary & Compliance Officer 
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CHANGE OF NAME
I, JOSHNA D  

daughter of Thiru Dineshkumar,  
born on 16th March 2007  
(District of Birth: Chennai),  

residing at Falt 1A,  
Block 1,VGN La Parisienne 

No.309/310, 4th Main 
Road,Nolambur, Mogappair, 

Chennai-600 037,
shall henceforth be known as 
JOSHNA DINESHKUMAR

 Joshna D
Chennai, 24th July 2026.

Aú Vô ¥ u LX d LôR E lûT 
EQ Ü l TV u Tô h Ó dÏ ® t L d áPôÕ

 ù N uû] , A d. 26:  A ú Vô ¥ u LX d 
LôR E lûT EQ Ü l TV u Tô h 
Ó dÏ ® t L d áPôÕ, Á± ] ô p 
SP Y ¥ dûL GÓ d L l T Ó m G]  
U d L s S p Yô r Ü j Õû\  Aû U f 
N o AÚ i Wô w G f N ¬ dûL ®Ó j 
Õ s [ô o.

ùN u û ]  « p E s[ ¿§ V W N o 
TÌ o A y U j ûN« j UL ° o L p 
í ¬ « p (G v I C¥) EXL Aú Vô 
¥ u T t \ ô d Ïû\  Ïû \  Tô Ó L s 
RÓ l× §]  ®¯ l × Q oÜ ¨L r f 
£ûV Aû U f N o L s AÚ i Wô w 
U t ßm ùY e L P W U Q u B¡ 
ú Vô o § e L s ¡ ZûU ùRôP e¡ 
ûY j R ]  o. ùRôP o kÕ Aû U f 
N o AÚ i Wô w ùN n § Vô [ o L ° 
P m á± V Rô YÕ: 

§]  Ø m Nû U l T R t Ï l TV u 
T Ó j R d á ¥V E l © p Aú Vô ¥ u 
ùN± î h Ó YÕ ªL ªL AY £ V m. 
C k R f £ß Aú Vô ¥ u A[ Yô 
] Õ EP # u Y[ o f £ dÏ U hÓ 
U p Xô U p êû[ Y[ o f£, ¨û ]  
Yô t \  p, A± Ü j § \  u U t ß m 
OôTL N d§ B¡V Aû ]  j Õ d 
Ï m AY £ V Uô ] Õ. Ï± l TôL, 
ùT i L Þ dÏ L o lT LôX j § p 
Aú Vô ¥ u T t \ ô d Ïû\  H t T Ó m 
T h N j § p LÚ f £ û RÜ, ÏZ kûR 
C\  kÕ ©\  j R p U t ß m ÏZ k û R 
« u êû[ Y[ o f£ Tô§ d Ï m 

ATô V L W Uô]  ãZ p EÚ Yô Ï m. 
Aú Vô ¥ u LX kR E l × d Ï m 

LX d LôR E l × d Ï m Cû PúV ì.5 
Ø R p ì.10 YûW U hÓúU ®ûX 
® j § Vô N m E s [Õ. B] ô p 
AR u Ïû \  Tô h ¥ ] ô p H t T Ó m 
Tô§ l× ªL A§ L m G u T Rô p 
ÖL o ú Yô WôL U d L s ®¯ l × 
Q o ú YôÓ Aú Vô ¥ u LX kR E l 
û TúV Yô eL úY i Ó m.

®Ý l × W m, R g Nô î o, UÕûW, 
WôU Sô R × W m U t ß m ×Õ d 

ú Lô hûP B¡V UôY h P e L 
° p Aú Vô ¥ u N j Õ d Ïû \  TôÓ 
U t ß m LÝ j Õ d L ZûX Tô§ l× 
A§ L UôL CÚ l TÕ L i P ± V l 
T h Ó s [Õ. B n YL TV u TôÓ 
A p XÕ TôÕ Lô d Ï m TV u TôÓ 
G u\  ùTV ¬ p Aú Vô ¥ u LX d 
LôR E lûT EQ Ü l TV u Tô h 
Ó dÏ ® t L d áPôÕ, Á± ] ô p 
EQÜ TôÕ Lô l× N hP l T¥ SP 
Y ¥ dûL GÓ d L l T Ó m.

AWÑ F¯ V o L Þ d Lô]  

SP jûR ®§ L ° u T¥ AW £ u 
ùLô s û L Lû[ ®U o £ d L d 
áPôÕ G uß Ñ t \  ± d û L « p 
ùR¬ ® d L l T h Ó s [úR R®W, 
AY o L ° u F§V EV oÜ, T¦ 
¨W k R W m úTô u\  ¨Vô V Uô]  
úLô¬ d û L L Þ d Lô L l úTôWô Ó m 
E¬ û U L û [ j RÓ d Ï m úSô d L m 
A pX G u ß m, UÚ j Õ Y f N e L e 
L s ÑR k § W Uô L f ùNV p T P Xô m 
G u ß m ùR° Ü T Ó j R l T h Ó s 
[Õ G u \ ô o.

EXL AúVô¥u Tt\ôdÏû\ RÓl× §]jûRùVôh¥ ùNuû] úR]ômúThûP 
Gv.I.C.¥. UL°o Lpí¬«p §eLs¡ZûU UdLs SpYôrÜj Õû\ AûUfNo úL.´.AÚiWôw 

RûXûU«p ®¯l×QoÜ Eß§ùUô¯úVt\ EQÜl ùTôÚs YZeLpÕû\ AûUfNo T.ùYeLPWUQu, 
UdLs SpYôrÜj Õû\f ùNVXo PôdPo RôúWv ALUÕ, 

Lpí¬ ØRpYÚm Rô[ô[ÚUô] AlÕp A´v Es°húPôo.

Aû U f N o AÚ i Wô w

UôS L Wô h£, W« púY AÛ Y X L e L ° p 
FZ p RÓ l× ®¯ l × Q oÜ Eß § ù Uô¯
 ù N uû] , A d. 26: FZ p RÓ l× 
®¯ l × Q oÜ YôW ®ZôûY Ø u 
² hÓ ùN uû]  UôS L Wô h£, 
W« púY AÛ Y X L e L ° p  Eß § 
ù Uô¯ H t× ¨L r f £ L s § e L s ¡ 
ZûU Sû P ù T t \ ] .

ùN uû]  UôS L Wô h£ ¬ l T u 
Uô°ûL Y[ô L m A mUô Uô° 
û L « p UôS L Wô h£ Bû Q V o 
´.G v. N Á W u Rû X û U « p Eß 
§ ù Uô¯ H t L l T h PÕ. UôS L 
Wô h£ ÕûQ Bû Q V o Rô d LúW 
ÑT m  Oô]  ú R Y Wô q (ÑLô Rô W m), 
ER® Bû Q V o H.ù Lü N pVô 
(ùTôÕ ̈  o Yô L m) E s ° hP HWô 
[ Uô ú ] ô o T e ú L t \  ]  o.

 W « púY Õû\  Nô o © p:  ù R tÏ 
W« púY Rû XûU AÛ Y X L j 

§ p, ùR tÏ W« púY K nÜ ùT t\  
ØR uûU  Rû XûU CV k § W l 
ùTô± Vô [ o ¥.ù Y e L P Ñ l © W 
U ¦ V u £\  l× ®Ú k § ]  Wô L d 
LX kÕ ùLô iÓ úT£ ] ô o. 

Cû R V Ó jÕ úS oûU U t ß m 
ùY° l T û P j R u û U « Xô]  ¨ o 
Yô L m Ï± jR ûLú VÓ ùY° « 
P l T h PÕ. á hP j § p áÓ R p 
ùTôÕ úUXô [ o ®© u Ï Uô o, 
ØÕ ̈ ûX Rû XûU L i Lô ¦ l× 
A§ Lô¬ ®.B o. ù X ² u U t ß m 
AÛ Y X o L s, T¦ Vô [ o L s T e 
ú L t \  ]  o. ùR tÏ W« púY ùTôÕ 
úUXô [ o ë.Ñ l Tô Wô q, ®¯ l × 
Q oÜ Eß § ù Uô ̄ ûV Yô£ dL, 
AûR §Ú m T d á± Eß § ù Uô¯ 
H t \]  o.

ùN u û ]  « p 82 ×§V ª u RûP ¿ dÏm ûUV e L s
ùN uû] , A d. 26:  ª u ÖL o ú Yô o 
A° d Ï m ×Lô o L Þ dÏ ®û W kÕ 
¾ oÜ LôÔ m Yû L « p ùN uû] , 
Lô g £ × W m, §Ú Y s ð o, ùN e 
L p T hÓ B¡V Sô uÏ UôY h 
P eL ° p 82 ×§V ª u RûP 
¿ dÏm ûUV e Lû[ G¬ N d§ U t 
ß m N hP j Õû\  Aû U f N o  
£.¥. B o. ¨ o U p ÏUô o ùRôP e¡  
ûY j Rô o. 

ùN uû]  ª u Yô ¬ V j Rû XûU 
AÛY X L j § p § e L s ¡ ZûU 
Sû P ù T t\  ¨L r f £ « p, ×§V 
ª u RûP ¿ dÏm ûUV e L û [ j 
ùRôP e¡ ûY jR AY o, ùN n § Vô 
[ o L ° P m á± V Rô YÕ:

ØR p Y ¬ u Y¯ Lô h Ó R # u 
T¥, ª u ÖL o ú Yô Ú d Ï j Rû P 
V t\ , ºWô]  ª u Nô W m YZ eL T p 
ú Yß SP Y ¥ d û L L s úU t ù Lô s 
[ l T hÓ YÚ ¡ u \ ] . CR u JÚ 
TÏ § VôL, ùN uû]  E s ° hP 
Sô uÏ UôY h P e L ° p 82 ×§V 
ª u RûP ¿ dÏm ûUV e L s 
ùRôP e L l T h Ó s [] .

C kR UôY h P e L ° p U d 
L s ù Rô û L Ù m ª u ÖL o Ü m 
ùRôP o kÕ A§ L ¬ jÕ YÚ ¡ u 
\ ] . CR ] ô p, ª u L m © L ° p H t 
T Ó m TÝ Õ L s E s ° hP LôW 
Q e L [ô p ª u RûP H t T Ó m 
ú TôÕ, AY tû\  ®û W kÕ N¬ 
ù N n Ù m úSô d ¡ p C kR ûUV e 
L s Aû U d L l T h Ó s [] .

24 U¦ úSW Ø m L i Lô 
¦ l×:  R ª Z L m ØÝ Y Õ m ª u 

ÖL o ú Yô o 94987 94987 G u\  G i 
¦ p ª u RûP ùRôP o Tô]  
×Lô o L û [ j ùR¬ ® d L Xô m. C k 
R l ×Lô o L s, ª u ]  L m ÖL o 
ú Yô o úNûY ûUV m êX m 24 
U¦ úSW Ø m L i Lô ¦ d L l T Ó 
¡ u \ ] . ×§ Rô L j ùRôP e L l T h 
Ó s[ ûUV e L s Yô« XôL, ×Lô o 
Ls ÁÕ ®û W kÕ SP Y ¥ dûL 
GÓ jÕ ª u R û P û V f ºW û U dL 
Ø¥ Ù m. 

 T Ú Y U û ZûV G§ o ù Lô s [ j 
RVô o:  YP ¡ Z d Ï l TÚ Y U û ZûV 
Ø u ² hÓ, ùN u û ]  « p ª u R 
P e L p L û [ j R® o d L Ü m, ª u 
NôW ®¨ ú Vô L j û R f ºWôL l TWô 
U ¬ d L Ü m ª u Yô ¬ V m RVô WôL 

E s [Õ. ª u RûP H t T Ó m TÏ 
§ L ° p áÓ R p T¦ Vô [ o L s U t 
ß m AY N W LôX YôL ]  e L û [ l 
TV u T Ó j§ ºW û U l × l T¦ L s 
úU t ù Lô s [ l T Ó m G u \ ô o. 

¨L r f £ « p, Rª r SôÓ ª u 
Yô ¬ V j Rû X Y o Wôú _  x X d 
Lô², TÑûU G¬ N d § d LZL 
úUXô iûU CV d Ï S o ©.G u. 
c R o, ª u E tT j§ LZL 
úUXô iûU CV d Ï S o U.ú Lô 
® kR Wô q, CûQ úUXô iûU 
CV d Ï S o (¨§) I.ù U o£ W mVô, 
ª u T¡ o Uô]  LZL CûQ 
úUXô iûU CV d Ï S o º.Tô X N k 
R o E s ° hP TX o LX kÕ ùLô i 
P ]  o.

ùNuû] ªuYô¬V RûXûU AÛYXLj§p §eLs¡ZûU 
82 ×§V ªuRûP ¿dÏm ûUVeL°u EVWÝjR ªu ×ûRYP 

TÝÕLû[ LiP±Ùm ÏÝdL°u ùNVpTôhûP 
ùRôPe¡ ûYjR ªuÕû\ AûUfNo £.¥.Bo.¨oUpÏUôo. 

EPu RªrSôÓ ªuYô¬V RûXYo Wôú_x XdLô² Es°húPôo.

Aû U f N o ̈  o U p ÏUô o ùRôP e¡ ûY j Rô o

ùN uû]  UôY h P j § p Yô d Ï f Nô Y ¥ L s 4,071 }BL d Ïû \  l×
 ù N uû] , A d. 26: ùN uû]  
UôY h P j Õ d Ï s T hP N hP l 
ú T W û Y j ùRôÏ § L ° p Yô d Ï f 
Nô Y ¥ L ° u G i ¦ dûL 4,079}
C p CÚ kÕ 4,071} BL d Ïû \  d 
L l T h Ó s [Õ. 

Cû R V Ó jÕ,  § e L s ¡ ZûU 
Sû P ù T t\  Bú Xô N û ]  d 
á hP j § p CÚ kÕ §ØL, Lô e ¡ 
W v, L m ë ² v h L h£ L ° u ©W 
§ ̈  § L s ùY° S P l× ùN n R ]  o.

úR o R Û dÏ Ø u × m, © u ]  Ú m 
ùT\  l T hP ×§V Yô d Lô [ o L 
Þ d Lô]  úN o dûL Uà A¥ l 
T û P « p R t ú TôÕ ùN uû]  
UôY h P j § u 16 úTW û Y j 
ùRôÏ § L ° Û m 29.13 X hN m 
Yô d Lô [ o L s E s [ Rô L d á\  l 
T h Ó s [Õ. 

B] ô p, Yô d Ï f Nô Y ¥ L s 

Aû U j R § p Ï[ ß T ¥ L s E s 
[ RôL AW £ V p L h£ « ]  o Ï t 
\  g Nô h ¥ ]  o. Cû R V Ó jÕ, 
1,200 úU p Yô d Lô [ o L s E s[ 
Yô d Ï f Nô Y ¥ L ° p CÚ kÕ 
Ï± l © hP G i ¦ dûL Yô d 
Lô [ o L s, AÚ ú L Ù s[ úYß 
Yô d Ï f Nô Y ¥ L ° p úN o d 
Ï m T¦ L s Sû P ù T t \ ] .  
A j Õ P u Yô d Lô [ o L s Ï¥ 
« Ú l × L ° p CÚ kÕ 2 ¡.Á. 
çW j Õ d Ï m A§ L UôL E s[ 
Yô d Ï f Nô Y ¥ L û [ Ù m, CP m 
Uô t± Aû U d Ï m T¦ Ù m  
Sû P ù T t \ ] .

 B ú Xô N û ]  d á hP m : Yô d 
Ï f Nô Y¥ Uß ºW û U l × d Lô]  

T¦ L s ¨û \  Y û P kR ¨û X « 
Û m, Yô d Lô [ o T h¥ V p £\  l× 
Øû \  j §Ú j R j § u A hP 
YûQ U o ß m Sû P Øû\  Ï± j 
Õ m, Aû ]  j Õ d L h£ « ]  Ú P u 
Bú Xô N û ]  d á hP m ¬ l T u 
Uô°ûL Y[ô L j § p § e L s ¡ 
ZûU Sû P ù T t \ Õ. 

ùN uû]  UôY h P j úR o R p 
AÛ Y X Ú m, Bû Q V Ú Uô]  
´.G v. N Á W u Rû XûU Y¡ j 
Rô o. áÓ R p úR o R p AÛ Y 
X o L.L t T L m Ø u ²ûX Y¡ j 
Rô o. á hP j § p §ØL Nô o © p 
N hP l © ¬Ü ùNV X o úL.N k 
ÕÚ, ®.ú R ú Y k § W u, A§ ØL 
Nô o © p ùR u ùN uû]  ùR tÏ 

UôY h P f ùNV X o ®ÚûL W®, 
©.N k Rô ]  ¡ Ú x Q u, Tô_ L 
Nô o © p Uô¨X ¨ o Yô¡ ®.©.  
Õ û W Nôª, Lô e ¡ W v úL.S Yô v, 
C k §V L m ë ² v h UôY h P f 
ùNV X o R.Ï. ù Y e L ú P N u, 
úL.£Yô, Uô o d £ v h UôY h P f 
ùNV t ÏÝ Eß l © ]  o Lô o j § d Ï 
Uô o, úRØ §L úL.Uô \  u U t ß m 
B m B jª, ©G v©, B¡V L h£ 
L ° u ©W § ̈  § L s ùUô j R m 12 
úT o T e ú L t \  ]  o.

 ù Y ° S P l × : á hP m ùRôP e 
¡ V Õ m, RûXûUj úR o R p 
Bû Q V o TR® ®X L Ü m, ùN u 
û ]  « p A§ L l T ¥ Vô]  Yô d Lô 
[ o L s ¿ d L l T h P û R d L i ¥ j 

Õ m §ØL ùY° ú V ß Y RôL A d 
L h£ ©W § ̈ § ùY° ú V ± ] ô o. 

ùRôP o kÕ, Lô e ¡ W v ©W § 
¨§, L m ë ² v h ©W § ̈  § L s 
E s ° h ú Pô Ú m ùY° ú V ± ]  o. 
AR ] ô p á hP j § p A§ ØL, 
Tô_ L ©W § ̈  § L s U hÓ m T e 
ú L t \  ]  o. Rù YL Nô o © p _ © 
× pXô G u T Y o T e ú L t \ ô Û m, 
YÚ û L l T§ ú Y h ¥ p ûLù Vô l 
T ª Pô U p ùN u \ ô o.

 Yô d Ï f Nô Y ¥ L s Ïû \  l × : 
á hP j § p LP kR úTW û Y j úR o 
R # u ú TôÕ CÚ kR 4,079 Yô d 
Ï f Nô Y ¥ L s Uß º W û U l © p 
4,071 }BL d Ïû \  d L l T h PÕ 
Ï± jÕ ®[ d L l T h PÕ. á hPj 
§ p UôY hP YÚ Yô n AÛ Y X o 
Sô.é x Qô ú R® E s ° h ú Pô o 
LX kÕ ùLô i P ]  o.

Bú Xô N û ]  d á hP j § p CÚ kÕ L h£ L s ùY° S P l×

�
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A group of 21 news publish-
ers has challenged the pri-
vacy law in court, arguing
that it would trample invest-
igative work and let New
Delhi identify journalists’
sources, documents show.

The government last year
announced the implementa-
tion of a privacy law to pro-
tect the digital personal data
of users, raising compliance
requirements for platforms
like Meta and Google. The
publishers said that since
media outlets were not ex-
empt, the law was an inva-
sion of press freedom.

Media companies received
assurances in an August
meeting with the govern-
ment that the law would pro-
tect press freedom, but not
having a written carve-out
for journalists like in the
European Union, Singapore
and Britain was alarming, the
Digital News Publishers As-
sociation (DNPA) said in a
confidential filing at the Su-
preme Court, reviewed by
Reuters.

The October 6 lawsuit, be-
ing reported for the first
time and due to be heard on
Tuesday, is the most high-
profile challenge to the pri-

vacy law. Until now, only free
speech activists and a group
of smaller news outlets had
challenged it. 

DNPA did not respond to
requests for comment, and
neither did the Information
Technology Ministry.

PRIOR CONSENT 

The publishers are demand-
ing that most of the law’s
contentious provisions,
which kick in from May 2027,
should be quashed. 

They are arguing that the
law could force a journalist
to get prior consent from a
person they want to investig-
ate and force publishers to
erase stories. 

They also say that powers
granted by the law to de-
mand information could ex-
pose reporters’ sources.

The law would “render in-
vestigative journalism a be-
nign and neutered recorder
of events,” the 698-page fil-
ing said. The provisions

“constitute pre-censorship
which is anathema to any
democracy worth its name”.

DNPA’s members include
Network18, which has seven
digital news platforms,
NDTV and other marquee
media groups including The
Hindu, The Indian Express
and Times Internet, which is
part of The Times of India
group.

A social media platform or
online retailer can seek con-
sent from users when they
sign up, but the DNPA ar-
gued that requiring a journ-
alist to notify the subject of
an investigation and seek
consent “would allow that
subject to destroy evidence,
intimidate witnesses”.

The law also lets people
withdraw consent at any
time and demand that their
data be erased, without any
public-interest safeguard,
which the DNPA says could
force its members to
unpublish or heavily redact a
factual news report.

News publishers are con-
cerned that a federal author-
ity created under the law can
impose fines for non-compli-
ance, and grants powers to
New Delhi to block access to
any information in the “in-
terests of the general pub-
lic”, which would curtail
press freedom, DNPA said.

Reuters
New Delhi

Digital news publishers’ body
challenges privacy law in court

ROLLBACK CALL 

The publishers are
demanding that most
of the law’s
contentious
provisions, which kick
in from May 2027,
should be quashed 

North America’s subdued
and selective technology
spending is weighing on
growth for Indian IT services
companies, with Europe
emerging as a stronger mar-
ket in the September quarter
amid firmer demand across
several sectors.

Biswajit Maity, Senior
Principal Analyst at Gartner,
highlighted that along with
Europe, the UK, Asia Pacific,
and emerging markets gen-
erally outperformed North
America, where spending re-
mained more selective and
focused on business-critical
initiatives.

TCS reported a 3.3 per
cent year-on-year growth in
CC terms in Continental
Europe and 1.5 per cent CC
growth in North America. In-
fosys recorded a 4.6 per cent
y-o-y CC growth in Europe,
while revenue from North
America declined 1.5 per
cent in CC terms.

REVENUE SURGE

Wipro’s revenue grew 5.1 per
cent y-o-y in CC terms in

Europe. It declined 2.7 per
cent in Americas 1, which
covers technology, commu-
nications, media, healthcare
and consumer sectors, and
4.7 per cent in Americas 2,
which includes banking, fin-
ancial services, energy, man-
ufacturing, resources and in-
surance, across the US, Latin
America and Canada, both in
y-o-y CC terms.

Tech Mahindra reported a
16.2 per cent y-o-y growth in
Europe and 4.1 per cent in
North America. However,
HCLTech reported a 0.3 per
cent decline in Europe, while
revenue from the US grew
3.5 per cent y-o-y in CC
terms.

Wipro CEO and MD Srini
Pallia commented during the

earnings conference call that
the US economy remained
strong, with the company
continuing to see a robust
pipeline in the region. In
Europe, clients were looking
beyond cost optimisation
and vendor consolidation to
reassess their AI strategies,
amid geopolitical
uncertainties.

POLICY SHIFT

“The healthcare sector, espe-
cially in the US, is impacted
by policy changes. Despite
this, large US payers are fo-
cused on cost takeout and
operational e�ciencies be-
cause membership growth is
slowing and margins remain
under pressure. Payers are
tightening discretionary

spend and prioritising AI,
automation and productiv-
ity-led transformation initi-
atives,” he said.

Meanwhile, K Krithivasan,
CEO and MD of TCS, stated
that in North America, the
company’s discussions with
customers and the TCV look
good.

“We expect North Amer-
ica revenue to recover and
become healthy soon. In the
medium term, we also see
ERU structurally recovering.
Overall, across multiple in-
dustry segments, looking at
the TCV and the client con-
versation, we are positive
that medium-term growth
should return,” he noted.

Infosys CFO Jayesh
Sanghrajka said the US mar-
ket had remained soft across
the industry over the past
few quarters, while Europe
and other markets had per-
formed better. He attributed
some of the weakness to a
slowdown in the high-tech
sector, as well as lower dis-
cretionary spending on
plants in certain North
American segments. This
was o�set by stronger per-
formance in Europe and the
rest of the world.

N. America trails Europe in
revenue growth for IT firms
BRIGHT SPOTS. Indian companies perform better in UK, Asia Pacific, emerging markets 

Sanjana B
Bengaluru

CAUTIOUS OUTLAYS. Spending in North America remained
more selective and focused on business-critical initiatives

PM Modi, BRICS leaders
seek to boost cooperation

New Delhi: Prime Minister
Narendra Modi on Monday
interacted with parliamentary
delegations from BRICS
nations, including Russia, China,
Iran and UAE. The 12th BRICS
Parliamentary Forum has
brought parliamentary leaders
together to discuss ways to
strengthen parliamentary
cooperation and advance
people-centric development. PTI

QUICKLY.

Lula declared winner of
Brazil’s presidential polls 

Rio De Janeiro: Brazil’s President
Luiz Inacio Lula da Silvawas
re-elected on Sunday. With 100
per cent of the vote counted,
Brazil’s electoral court
announced that Lula had a lead
of nearly 4.4 million votes over
opponent Flavio Bolsonaro,
giving him 51.8 per cent of the
total vote. Bolsonaro refused
to concede defeat and asked
for the election results to be
annulled after an evening of
chaos at some polling places
that followed a last-minute
decision to extend voting by
two hours. PTI

The consumer and retail sec-
tor recorded 127 deals val-
ued at $1.92 billion in Q3
CY2027, including M&A, PE/
VC and public-market trans-
actions, as per Grand
Thornton Bharat. This was
31 per cent higher compared
to Q2 CY2026.

Nearly 51 per cent of the
overall deal value for the sec-
tor was contributed by IPOs
and QIPs valued at $975
million.

According to the Grant
Thornton Bharat Consumer
and Retail Dealtracker, M&A
and PE/VC activity, exclud-
ing IPOs and QIPs, com-
prised 113 deals worth $948
million, up 19 per cent in
volume and 3 per cent in
value quarter-on-quarter, re-
flecting a shift towards smal-
ler-ticket transactions and a
lower concentration of high-
value deals.

ASPIRATIONS

M&A activity was pegged at
29 deals worth $229 million
in Q3 2026, compared with
19 deals worth $179 million
in Q2. Domestic transac-
tions accounted for 76 per
cent of deal volumes and 86
per cent of deal value, it ad-
ded. PE and VC activity re-
mained the largest contrib-
utor to dealmaking, with 84
deals worth $719 million, ac-
counting for 74 per cent of
deal volume.

Consumer, retail
industry sees 127
deals worth $2 b
in Sept quarter

Meenakshi Verma Ambwani
New Delhi

Even as AI related revenue
gained traction in Q2 FY27,
India’s IT services industry
has yet to enter a broad-
based growth cycle, with cli-
ents prioritising cost sav-
ings, productivity and meas-
urable returns over
discretionary technology
spending.

HCLTech’s advanced AI
revenue stood at $219 mil-
lion, up 28.4 per cent q-o-q
and 78 per cent y-o-y in con-
stant currency (CC) terms,
outpacing overall revenue
growth of 2.3 per cent q-o-q
and 2.6 per cent y-o-y in CC
terms. TCS’ annualised AI
revenue reached $3.1 billion,
accounting for more than 10
per cent of its total revenue,
while AI contributed 10.5 per
cent of Infosys’ revenue.

Praveen Bhadada, CEO &
Managing Director, Neovay
Global, said that AI is repla-
cing work as much as adding
it and is now a real line of

business, not a pilot. “In-
fosys’ AI revenue rose by
more than $120 million in
the quarter while total rev-
enue rose about $63 million.
The industry is being re-
priced by AI. Clients are
signing large, long contracts,
but these deals are built
around cost savings and pro-
ductivity. Firms are earning
more revenue per employee,
hiring cautiously and pro-
tecting margins through e�-
ciency rather than price,” he
said.

SCALED DEPLOYMENT

Biswajit Maity, Senior Prin-
cipal Analyst at Gartner, ad-

ded that another notable
theme emerging this quarter
is the growing shift from AI
experimentation to scaled
deployment.

AI is becoming increas-
ingly embedded in service
delivery, operations, soft-
ware engineering, and busi-
ness transformation pro-
grammes, with providers
reporting higher levels of AI
related demand and stronger
disclosure of AI business
metrics. 

BUSINESS OUTCOMES 

“Buyers continue to seek
productivity gains, business
outcomes, and commercial
flexibility, leading providers
to emphasise platform-led
delivery, automation, and AI
enabled services as mechan-
isms to improve e�ciency
while maintaining profitabil-
ity. These trends suggest the
industry is moving into the
next phase of AI adoption,
where scalable deployment
and measurable business
outcomes are becoming
more important than innov-

ation narratives alone,” he
said. While the IT services
sector is stabilising, it has
not entered a broad-based
growth cycle. According to
Biswajeet Mahapatra, Prin-
cipal Analyst, Forrester, cli-
ent spending continues to fa-
vour AI, data, cloud
modernisation, cybersecur-
ity, automation, vendor con-
solidation, and initiatives
with clearer cost or business
outcomes, while discretion-
ary technology spending re-
mains cautious.

While AI is becoming vis-
ible in both client demand
and delivery productivity, it
is still di�cult to establish
how much incremental in-
dustry revenue AI is creating,
he added. “Much of the
emerging opportunity sits at
the intersection of AI, cloud,
data, application modernisa-
tion, engineering and man-
aged services, which makes it
di�cult to distinguish new
AI expenditure from techno-
logy spending being redirec-
ted toward AI enabled pro-
grammes,” Mahapatra said.

Sanjana B
Bengaluru

AI drives productivity, but fails to spark
broad-based growth in IT, says industry

Aircraft engine maker Pratt
& Whitney (PW) has signed
multi-year supply agree-
ments worth over $40 mil-
lion with Indian suppliers as
it works towards achieving
annual sourcing of $150 mil-
lion from the country by
2030. Speaking to business-
line, Ashish Saraf, Vice-Pres-
ident and Country Head,
Pratt & Whitney, said these

agreements cover suppliers
including Bharat Forge,
IAMPL, Godrej and Indo
MIM. “Pratt & Whitney is
firmly on track to achieve
this target,” Saraf said, refer-
ring to the company’s
sourcing goal for 2030. 

The agreements followed
a recent event that brought
together suppliers and stra-
tegic partners to explore op-
portunities for greater col-
laboration and capability
enhancement. “We are look-
ing to source the complete

value chain from raw mater-
ial to finished components.
This includes castings, for-
gings, bars and billets, and
getting them machined into
finished components,” he
said. 

HELPING SUPPLIERS

Besides expanding volumes,
PW is assisting suppliers in
developing capabilities in
castings, forgings, raw ma-
terials and specialised pro-
cesses related to these cat-
egories. As per available data,

PW’s parent company RTX
sources more than $500 mil-
lion in components and ser-
vices from India annually. 

On policy support, Saraf
sought a sector-specific pro-
duction-linked incentive
scheme to encourage the
manufacture of high-value
aerospace components and
localisation of critical supply
chains. The proposed
scheme, he said, could follow
a phased “crawl-walk-run”
approach to support invest-
ment and scale. 

Rohit Vaid
New Delhi

Pratt & Whitney signs $40 m deals with Indian firms 
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