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Q4 hit but private capital expenditure
lifts FY 26 investments 32%

The private sector firmly
reassumed the driver’s seat in
new capital investments in
2025-26 (FY 26), with itsshare
of new projectstopping 70 per
cent after several years, thanks
to asharp 51.5 per cent risein
new investment commitments
that nearly breached 241 trillion
through the year, even as
government capex foraysgrew
about 1 per cent.

Although fresh investment
plans in India halved to 78.6
trillion through the West Asia
conflict-affected January-
March 2026 quarter compared
to the previous three quarters
Rs.16 trillion-plus tally, the
value of new projects grew a
robust 32 per cent to hit
Rs.58.25trillionin FY 26, from
Rs.44.15 trillion in FY 25,
according to investment
tracking firm Projects Today.

Thenumber of new projects
also rose 38 per cent to 16,247
from 11,720 in FY 25, with the
manufacturing sector recording
the strongest uptick of 47 per
cent. The value of new
manufacturing plans surged
58.3 per cent to nearly Rs.17.24
trillion from Rs.10.9 trillion a
year ago, with basic metals,
basic chemicals, machinery and
electronics players driving the
boom. VedantalsRs.1.28 rillion
auminiumsmelter at Dhenkanal
in Odishawasthelargest single
project announced in FY 26.

While proposed
investments from domestic
privateinvestorsimproved 40.7
per cent to Rs.34.06 trillion,
foreign investors' plans more
than doubled, jumping 144.05
per cent to Rs.6.91 trillion.
Overall private capex plans
constituted 70.34 per cent of
new investments, up from 61.23
per centin FY 25.

The value of new
government projects, that had
been ramped up to pump prime
the economy and crowd in
private capital for afew years
now, touched Rs.17.28 trillion,
up dightly from about Rs.17.12
trillion in FY25. This growth
was driven by States, whose
proposed outlays rose 3 per
cent to almost Rs.8.67 trillion,
just a tad higher than the
Centre's new investments of
Rs.8.61trillion.

“FY 2026 recorded astrong
year-on-year increase in fresh
investment, led by private
sector participation, a marked
improvement in manufacturing,
and sustained momentum in
renewable power. Inthissense,
the year marked a clear
strengthening in investment
intentions compared with
FY25,” noted the latest report
of the firm that has been
tracking investment projects
sincetheyear 2000.

A record 82 per cent of
private sector projects were
mega-investment projects
worth Rs. 1,000 crore or more.
However, the outlook for this
year hasturned cautiousin the
face of multiple global
headwinds, and  may
necessitate stronger public
sector capex again in FY 27 as
mega projects may be
particularly risky to kick off
amid greater uncertainty.

“Thelate-year weaknessin
freshinvestments, triggered by
geopolitical uncertainties and
inflation fears amid high oil
prices, assumes importance
because it may influence
investment trends in the
opening months of FY2027.
Such uncertainties tend to
influence private investment
decisions more quickly than

public spending,” Shashikant
Hegde, CEO and director of
Projects Today, told.

“The immediate outlook,
therefore, pointsto slower and
more selective investment
growth rather than another
broad accel eration. Under such
circumstances, stronger public
sector capex may be required
inFY 2027 to sustaintheoverall
investment momentum,” he
noted, reckoning there could be
a dip in private sector
investment commitments,
especialy for large projects, in
thefirst half of FY 2027.

There were significant
shifts among the States
preferred by investorsin FY 26,
even though Maharashtra
remained on top and expanded
its share with outlays worth
Rs.11.05trillion, upfromRs.7.94
trillionin FY 25. AndhraPradesh
jumped up from fifth position
in FY 25, nudging
Maharashtra’straditional rival
for investments, Gujarat out of
the second place, by securing
15.4 per cent or nearly Rs.9
trillion of total outlaysin FY 26.

Rajasthan retained the
third rank, though its share in
total investment moderated
from 10.54 percent to 9.12
percent, while Gujarat slipped
to fourth. Odisha moved up a
notch to thefifth position, even
as Karnataka dropped two
spots to sixth. While Madhya
Pradesh continued to be the
seventh preferred investment
address, Telangana and Uttar
Pradesh traded placesin FY 26
from their ninth and eighth
positionsin FY 25, respectively.
Tamil Nadu re-entered the top
10 states list in FY 2026, with
fresh investments rising from
Rs.0.98 trillion in FY25 to
Rs.2.29trillion, as Chhattisgarh
dropped out of the tenth
position to the twelfth.

| T servicesmajor LTM tolaunch
Al-linked pricing model in FY 27

I nformation-technol ogy
(IT) services mgor LTM is
preparing to roll out a new
pricing framework anchoredin
an “Al currency” — dubbed
Blueverse Credit — asit looks
to align monetisation with the
rise of agentic artificial
intelligence (Al). The company
plansto launch themodel inthe
first quarter of FY 27 with select
customers.

“The Blueverse Credit is
going to be our Al currency. It
will allow customersto access
Al skillsfrom LTM, purchase
outcome-based services, or
buy defined blocks of effort
such asmodernisation or cloud
migration,” said Venu Lambu,

chief executive officer.

Speaking after the
company’ sfourth quarter FY 26
results, Lambu said the
framework combines human
effort with digital labour. “What
this Al currency does is
redefine pricing by combining
both human effort and digital
employees— or agents— into
aunified construct. That's the
core idea behind Blueverse
Credit,” headded. Moredetails
will be shared in the near term
but underscored the need to
rethink pricing. “It's not just
about pricing for outcomes
anymore. The broader
economy is moving towards a
subscription-based model —

everything is increasingly
being consumed as a service,”
Lambu noted.

He added that the company
began work on the framework
after introducing the concept of
“digital employees’, assigned
IDs and managed by human
mentors. “These digital
employees have a name and a
face, with afull avatar. Thiswill
evolve based on the services
we price using the new Al
currency. We will not apply it
acrossall services, but in select
areas where agents and
humans can work together to
deliver outcomes priced
through Blueverse Credit,” he
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Early birdsclocked
double-digit profit growthin
Q4, best in 10 quarters

Early-bird companies in
January-March 2026 (Q4FY 26)
reported encouraging earnings
despite headwindsfrom thewar
in West Asia.

Their earnings got a boost
from abetter than the expected
showing by banks and non-
bank lenders, and metal
producers such as Hindustan
Zinc.

The companies reported a
pickup in revenue growth
because a sharp rise in prices
of energy and commoditiesdue
to the war translated into an
increase in prices of goods
across the industrial value
chain.

The combined net profits
(adjusted for exceptional gains
& losses) of 141 companies
were up 14 per cent year-on-
year (Y-0-Y) in the quarter,
growing at the fastest pace in
thelast 10 quarters.

For comparison, the
companies’ net profits
(adjusted for exceptional gains
& losses) were up 1.7 per cent
in Q4FY 25 and increased 8.6
per cent Y-0-Y in Q3FY 26.

The combined adjusted net
profits grew to around Rs.1.28
trillion in Q4FY 26, up from
Rs.1.12trillionin Q4FY 25 and
around Rs.1.2 trillion in

Q3FY26.

Growth was led by banks,
financial services, and
insurance (BFSI), and
stockbrokers, whose combined
net profitswereup 18.4 per cent
Y-0-Y inthe quarter.

The companies in BFSI
accounted for nearly 61 per
cent of thefirms' Y-o-Y growth
in earnings in the quarter.

The BFSI companies
combined net profits grew to
around Rs.61,700 crore from
around Rs.52,000 crore ayear
earlier and Rs.56,000 crore in

Q3FY26.

Excluding those of BFSI,
the combined net profits were
up 10.1 per cent Y-0-Y in
Q4FY 26, animprovement from
3 per cent in Q4FY 25 but
slowing from 11 per cent in

Q3FY26.

These companies’
combined adjusted net profits
grew to around Rs.66,000 crore
fromaround Rs.60,000 crorein
Q4FY 25 and around Rs.63,500
crorein Q3FY 26.

Qil refinerswerethebiggest
laggardsin Q4FY 26. They were
led by Reliance Industries. The
combined net profits of three
oil refinersin the sample were
down 8.6 per centin Q4FY 26to
Rs.18,510 crorefrom Rs.20,248
crore a year earlier and
Rs.21,098 crorein Q3FY 26.

Excluding BFSI and oil &
gas, earningsgrowthin Q4FY 26
was the best in the last 16
quarters. The combined
adjusted net profits of these
companies were up 19.7 per
cent to Rs.47,530 crore in
Q4FY 26fromRs.39,716 crorea
year earlier and Rs.42,379 crore
inQ3FY 26.

The uptick in earnings
growth was driven by amix of
faster revenue expansion and
an improvement in operating
margins (or earnings before
interest, tax, depreciation, and

amortisation).

Margin improvement was
the most pronounced in the
case of banksand non-banking
finance companies and
industrial metal producerssuch
as Hindustan Zinc.

The combined net sales
(gross interest income for
banks and other lenders) were
up 9.2 per cent in Q4FY 26,
growing at the fastest pace in
the last seven quarters.

For comparison, these
companies combined net sales
were up 8.2 per cent Y-0-Y in
QA4FY 25 and by asimilar figure
inQ3FY 26.

The companies reported
combined net sales of around
Rs.9.8 trillion in Q4FY 26, up
from Rs.8.97 trillion a year
earlier and Rs.9.18 trillion in

Q3FY26.

The companies in BFSI
were, however, laggards in
revenue growth and their
combined gross interest
incomewasupjust 5.3 per cent
inQ4FY 26, dowing from 8.4 per
cent ayear earlier but a small
improvement from 4.9 per cent
inQ3FY 26.

Excluding those of BFSI
and oil & gas, the combined net
sales were up 12.6 per cent in
QAFY 26, growing at thefastest
paceinthelast 12 quarters.

For comparison, these
companies combined net sales
wereup 7.8 per centin Q4FY 25
and 9.3 per centin Q3FY 26.

TheEbitdamarginswereup
nearly 30 basis points (bps) on
aY-o0-Y bassand nearly 200 bps
onaquarter-on-quarter (Q-0-Q)
basis to 35.2 per cent of tota
incomein Q4FY 26.

One basis point is one-
hundredth of a per cent.

Margin improvement
occurred despite faster growth
inthe pricesof raw materialsas
higher input prices were more
than offset by moderationinthe
costsof salariesand wages, and
other overheads.

The bottom line also got a
boost from a sharp decline in
interest costs. The combined
interest expensesweredown 1.5
per centin Q4FY 26 — thefirst
such declinein over four years.

As aresult, the companies
reported an improvement in
their profit before tax margins
(PBTM) and profit after tax
margins (PATM) in the fourth
quarter.

The results largely reflect
the revenue and earnings
trends of private-sector lenders
and information-technology
(IT) service providers, besides
Reliance Industries.

Private-sector lenders and
IT services companies
accounted for 76 per cent of the
overall quarterly net profits of
early bird companies in

Q4FY 26.

Together they also
accounted for 86 per cent of Y-
0-Y growth in the companies
earnings in the fourth quarter.

Reliance Industries, on the
other hand, accounted for 13.3
per cent of the companies’
combined net profits in

Q4FY 26.
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Paytm'swallet seesa shake-up as
RBI cancelspaymentsbank licence

Founder and Chief
Executive Officer of One97
Communications, Vijay Shekhar
Sharma, isunlikely toredlisehis
long-standing ambition of
building a full-stack banking
franchise after the Reserve
Bank of India cancelled the
licence of Paytm Payments
Bank, a move that also brings
an end to the fintech firm’s
original wallet-led operating
model.

Before regulatory action
against the payments bank in
2024, Sharma had explored
transitioning the entity into a
small finance bank, which
would have allowed Paytm to
expand beyond payments into
lending and deposit-taking.
That option is no longer
available.

The cancellation of Paytm
Payments Bank’s licence last
week also ends the structure
under which One97
Communications operated its
digital wallet businessthrough
the bank.

The company could still
reapply for a prepaid payment
instrument (PPI) licence to
revivethewallet business, said
industry sources. However,
growth prospects for wallets
have narrowed amid increased
competition, limited
moneti sation opportunitiesand
the wider adoption of
alternativessuch asUPI Lite.

The company said on
Saturday it would voluntarily
wind down Paytm Payments
Bank and added that thelicence
cancellationisunlikely to have
a material impact because its
current operations function
independently of the bank.
Paytm’s wallet business was
operated through Paytm
Payments Bank, which issued
the PPIslinked to the service.

One97 Communications,
the Noida-based operator of the
Paytm brand, had been
awaiting clarity on the
regulatory restrictionsimposed
on the payments bank before
restarting wallet operations,
whilealso considering plansto

movethewallet business* back
home”.

During the third quarter of
2024-25, Sharma said any
decision onthewallet business
would depend on the final
regulatory outcome for the
payments bank.

“We want to do it. We are
waiting for Paytm Bank’sfinal
outcome and on the basis of
that we'll take the next step,”
he said at thetime.

According to the payments
bank’s annual report, it had 38
million full-KYC wallets and
more than 87 million
outstanding walletsasof FY 25,
with balancestotalling Rs.998.4
crore.

The bank faced regulatory
restrictionsin early 2024, which
led to the suspension of most
operations, including deposits
and credit transactions.
Customerscould no longer add
money towallets, athough they
were ableto withdraw existing
balances, limiting usage over
the past two years.

Limited growthinwallets

By thethird quarter of 2025~
26, Sharmadescribed reviving
the wallet business as a
“promise to bring the wallet
back home.” At the sametime,
management indicated that
walletswereunlikely toremain
asignificant growth driver for
the industry.

“We had talked about
wallet profitability being Rs.500
crorein January 2024. Wedon't
think the product isthat big in
theindustry going forward. So
we want to bring it for
consumer  completeness
because the consumer should
have an option,” Madhur
Deora, president and group
chief financia officer of Paytm,
told analysts after the
company’s Q3FY 26 earnings.

Deora added that wallets
wereno longer ascentral to the
business as they had been in
earlier years. “We are big
believers that consumers

should have options, as many
optionsaswe can comeup with.
So postpaidisan option, wallet
isan option, but one shouldn’t
think of wallet as being as
sticky, asrelevant, asimportant
today as it was three years
ago,” he said.

An industry source said
that while use-case-specific
PPIs for categories such as
gifting, meal benefits and
transit payments continue to
see adoption, wallet-based
PPIs have lost ground as real-
time paymentsthrough the UPI
become more widely used.
“Paytm can apply for the PPI
licence but it will also haveto
understand what kind of play it
wantsto haveinthemarket. E-
wallets are not as popular as
they used to be before,” the
person said.

As of March 2026, Paytm
Payments Bank had 100.73
million outstanding PPl wallets,
according to Reserve Bank of
Indiadata. Of these, 6.8 million
were active. In January 2024,
the bank had 630.7 million
outstanding wallets.

No immediate financial

impact

Brokerage firm Emkay
Global Financial Servicessaid
the cancellation of the
associate entity’s licence
would not have a direct
financial impact on Paytm,
though it noted that the
language used in the RBI’s
communication could create
reputational concerns. “We
believe the RBI's citing
management conduct
‘prejudicial to the interest of
depositors as also the public
interest’ and concluding that
‘no useful purpose or public
interest would be served by
continuation’ is severe. While
Paytm is legally ring-fenced,
the tone of the order creates
perception risk, in our view,”
the brokerage said.

The RBI had approved a
payment aggregator licencefor
Paytm in 2025, indicating that
theregulator was satisfied with
the compliance posture of the
listed entity.

70% clientsshielded from West Asia
war, saysLTTSCEO Amit Chaddha

L&T Technology Services
(LTTS) does not expect
significant macroeconomic
headwinds this financial year,
with around 70 per cent of its
client base largely insulated
from the West Asia war, chief
executive officer (CEO) and
managing director Amit
Chaddha said.

“Thereisabout 30 per cent
of clientsimpacted by the war.
Now, if | doubleclick onit, the
70 per cent that are spending,
their boards are asking them
about artificial intelligence (Al)
and what they are doing about
Al. So, you are definitely
seeing alot more questions on
Al coming to you once in a
while,” Chaddha said post the
company’s fourth quarter
results.

LTTS, an engineering
research and development
(ER& D) company, reported an
8.3 per cent risein revenue in
the fourth quarter but itsdollar
revenue growth wasflat at 0.3
per cent.

The ER&D sector, which
includes automotive,
semiconductors, industrials,
energy and utilities, telecom,
healthcare and life sciences,
and consumer electronics, has
been one of thefastest growing
ones in India’s technology
industry, with 7 per cent year-
on-year (Y-0-Y) growth.

The company downplayed
the impact of the war in West
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(IEPF) authority.

Date : 24.04.2026
Place: Ahmedabad

DYNAMIC INDUSTRIES LIMITED

CIN : L24110GJ1989PLC011989
Plot No. 5501/2, Phase IlIl, Nr. Trikampura Cross Road,
G.I.D.C., Vatva, Ahmedabad - 382 445
Tel : 25897221-22-23
Email : cs@dynaind.com Website :

- wnomce ]

NOTICE is hereby given that pursuant to the provisions of Section
124(6) of Companies Act, 2013 read with Investor Education and
Protection Fund Authority (Accounting, Audit , Transfer and Refund)
Rules, 2016 as amended from time to time (“IEPF Rules’), notified by
the Ministry of Corporate Affairs all such share(s)in respect of which
dividend(s) has not been paid or claimed by the shareholders for
seven consecutive years or more are required to be transferred by
the Company in favour of the Investor Education and Protection Fund

Pursuant to the said-rules, the Shareholders who had not claimed
the dividend(s) for Seven consecutive years starting from the
financial year 2018-19 and whose shares were liable to be
transferred to IEPF, are requested to claim.

The Company has communicated to the concerned shareholders
individually who are yet to encash their dividend warrants in respect
of financial year 2018-19 and onwards. The said shareholders are
requested to apply for duplicate warrants of unpaid dividend as per
the procedure stated in the letter communicated.

The Shareholders are requested to note that in case the Company/
Registrar and Transfer Agent does not receive any communication
from the concerned Shareholders the Company shall, with a view to
adhering with the requirements of the Rules, transfer the shares,
including all benefits accruing on Such shares to IEPF as per timelines
and procedure prescribed in the Rules, without giving any further
notice to the Shareholders And no liability shall lie against the Company
in respect of equity Shares so transferred.

The Shareholders may claim the amount of dividend and Shares
transferred to IEPF authority, by making an application to IEPF authority
in form-IEPF-5 as per the rules. The said form is available on the
website of the IEPF authority viz.www.iepf.gov.in.

In case of any queries or any clarification/assistance in this regard,
the concerned Shareholders are requested to contact to Company’s
Registrar and Transfer Agent M/s. MUFG Intime India Private Limited,
5% Floor, 506 TO 508, Amarnath Business Centre—1 (ABC-1), Beside
Gala Business Centre, Nr St. Xavier’s College Corner, Off C G Road,
Ellisbridge Ahmedabad- 380006, Tel N0.:079-26465179, email:
iepf.shares@linkintime.co.in.

For, Dynamic Industries Limited

www.dynaind.com

Neeraj Shah
Managing Director
DIN: 05112261
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DYNAMIC INDUSTRIES LIMITED

CIN : L24110GJ1989PLC011989
Plot No. 5501/2, Phase IlIl, Nr. Trikampura Cross Road,
G.I.D.C., Vatva, Ahmedabad - 382 445
Tel : 25897221-22-23
Email : cs@dynaind.com Website : www.dynaind.com

NOTICE

NOTICE is hereby given that pursuant to the provisions of Section
124(6) of Companies Act, 2013 read with Investor Education and
Protection Fund Authority (Accounting, Audit , Transfer and Refund)
Rules, 2016 as amended from time to time (“IEPF Rules’), notified by
the Ministry of Corporate Affairs all such share(s)in respect of which
dividend(s) has not been paid or claimed by the shareholders for
seven consecutive years or more are required to be transferred by
the Company in favour of the Investor Education and Protection Fund
(IEPF) authority.

Pursuant to the said-rules, the Shareholders who had not claimed
the dividend(s) for Seven consecutive years starting from the
financial year 2018-19 and whose shares were liable to be
transferred to IEPF, are requested to claim.

The Company has communicated to the concerned shareholders
individually who are yet to encash their dividend warrants in respect
of financial year 2018-19 and onwards. The said shareholders are
requested to apply for duplicate warrants of unpaid dividend as per
the procedure stated in the letter communicated.

The Shareholders are requested to note that in case the Company/
Registrar and Transfer Agent does not receive any communication
from the concerned Shareholders the Company shall, with a view to
adhering with the requirements of the Rules, transfer the shares,
including all benefits accruing on Such shares to IEPF as per timelines
and procedure prescribed in the Rules, without giving any further
notice to the Shareholders And no liability shall lie against the Company
in respect of equity Shares so transferred.

The Shareholders may claim the amount of dividend and Shares
transferred to IEPF authority, by making an application to IEPF authority
in form-IEPF-5 as per the rules. The said form is available on the
website of the IEPF authority viz.www.iepf.gov.in.

In case of any queries or any clarification/assistance in this regard,
the concerned Shareholders are requested to contact to Company’s
Registrar and Transfer Agent M/s. MUFG Intime India Private Limited,
5% Floor, 506 TO 508, Amarnath Business Centre—1 (ABC-1), Beside
Gala Business Centre, Nr St. Xavier's College Corner, Off C G Road,
Ellisbridge Ahmedabad- 380006, Tel N0.:079-26465179, email:
iepf.shares@linkintime.co.in.

For, Dynamic Industries Limited

Neeraj Shah

Date : 24.04.2026
Place: Ahmedabad

Managing Director
DIN: 05112261
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