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inspired living. Defined by design, style and an
unmistakable identity, these residences are not merely
homes but architectural statements shaped by Italian
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How does India’s
policy panelon Al
affect startups?

BY SAMIKSHA GOEL

The government has set up an inter-ministerial advisory body, the Al
Governance and Economic Group, to act as a central node for shaping
and coordinating policy on artificial intelligence. Mint breaks down
how this new body will change things for startups.

What laws govern Al
startups currently?

Startups are governed by laws such
as the Digital Personal Data
Protection (DPDP) Act, 2023, the
Information Technology Act, 2000,
and evolving IT Rules. According to
Roma Priya, senior partner at IC
Regfin Legal Partners, in relation to
Section 66C and 66D of the IT Act,
developers must prevent the
generation or facilitation of
deepfakes. Sections 67, 67A and 67B
of the IT Act could be triggered in
case of the dissemination of
obscene or sexually explicit AI-
generated content. Additionally, the
IT Rules, 2021 have been amended
to address the governance of
synthetically generated information

in the Al sector.

What does the panel
seek to address?

It will bring the Al landscape under
one coordinated, whole-of-
government approach. It aims to
align how ministries and regulators
act on Al, while grounding deploy-
ment in India’s labour realities. It
will examine whether new laws are
needed. It will also push for clearer
accountability, ensuring firms
comply with local rules. It will map
the Al impact over the next decade,
from which jobs are most exposed
to where disruptions are likely to
be concentrated. It also plans to
classify Al use cases into buckets
such as ‘deploy’, ‘pilot’ and ‘defer’.
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What ambiguities exist

in the current laws?
Experes say significant grey areas
create uncertainty for startups. For
example, there is currently no
statutory definition of an ‘Al
system’ or any formal classification
of risk tiers. Unlike the EU AI Act,
India does not distinguish between
high-risk and low-risk Al use cases,
creating uncertainty in sectors such
as healthcare, where the regulatory
expectations are inherently higher.
Another ambiguity arises under
the DPDP Act in determining
whether an Al developer or
platform would be classified as a
‘data processor’ or a ‘data fiduciary’
or both. This identification is key to
fixing compliance obligations
under the Act.

How do other countries
operate?

The EU and the US have chosen different
approaches. The EU Al Act classifies Al
systems by risk and imposes strict rules on
high-risk applications such as those used
in healthcare, hiring and finance. The US
avoided a single law, relying instead on a
mix of executive actions, and voluntary
standards like those from the National
Institute of Standards and Technology.

Does anything change
for startups?

Nothing changes immediately. Al
startups continue to be governed by
the DPDP Act, IT laws and sector-
specific rules. The body does not
create binding Al law. There is still
no clear liability framework, nor
any formal licensing or
enforcement mechanism in place.
But the Centre is laying the
groundwork for more structured
compliance expectations, possible
risk-based classification of AI
systems, and greater scrutiny of the
sector. This removes long-term
uncertainty while also signalling
more concrete regulations.

AAPRIMAY Q4 EARNINGS

Maruti, Bajaj Finance, HUL, Kotak Mahindra to report Q4-earnings.

28 APRIL

UNGA PRESIDENT ININDIA

UN General Assembly President Annalena Baerbock to visit India.

28 APRIL

8THPAY PANEL MEETINGS

The 8th Pay Commission will kick off key meetings in Delhi.

28-29 APR

US FED RATE DECISION

The US Fed to announce interest rate decision.

29 APRIL

WBPHASE 2 POLLING

Second phase of polling to start in West Bengal assembly elections.

29 APRIL

IT RULES FEEDBACK

Deadline for public feedback on India’s draft IT rules.
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Dome or
mirage?

Defence profligacyis a preroga-
tive of rich, powerful nations. In
1983, the US embarked on its
Strategic Defense Initiative,
nicknamed Star Wars after a sci-
ence-fiction film. Its bizarre
cost-benefit equation led to it
being binned within a decade.
President Donald Trump has
dusted off the idea. Last week,
the US Space Force reportedly
awarded contracts worth $3.2
billion as part of a $185 billion
Golden Dome project that aims
to shield America from missile
attacks. Space sensors would
detect hostile launchesto inter-
cept. What kind of interceptors
might orbit the planet remains
unclear. The USisbound by the
Outer Space Treaty not to put
weapons of mass destruction in
space, but lesser weaponry may
fallin a grey zone. Still, it should
make the world situp. An arms
race in space could begin if
China follows suit. With luck,
Beijing will only be amused at
USfolly. America’slandmass is
420 times that of Israel, whose
tiny defence dome was found
penetrable by Iran’s projectiles.
An American Al-aided version
may be trumpeted as foolproof,
but rationally speaking, the US
wouldn’t want this claim tested.
That nobody has any motive to
attack it will always be Uncle
Sam’s best safety bet.
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Goods exported from India to New
Zealand will go without any tax,

creating significant opportunities,
including for Agra’s leather
industry and other sectors.
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PLAIN FACTS

LESSONS FROM KOREA
TRADEDEALFORINDIA

BY HOWINDIALIVES.COM

eral trade while reviewing a 16-year-old trade agreement between them. Signed in 2010, the Comprehensive

L ast week, commerce minister Piyush Goyal said India and South Korea were working towards doubling bilat-

Economic Partnership Agreement (CEPA) has seen bilateral trade more than double, but with a greater
share of gains accruing to South Korea. Speaking to the media at an India-Korea business forum, he said this
agreement “has not worked for India” and that a review was being undertaken to bring about “more balanced
trade between the two countries”. That is also a larger question for India as it enters into more free trade agree-
ments (FTAs), the latest being with the European Union this January.

India has gained less from its 2010 bilateral
trade agreement with South Korea

India's goods trade with South Korea (in $ billion)
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WIDENING IMBALANCE

TOTAL TRADE between India and South Korea
increased from $12 billion in 2009 to $27.4 billion in
2024. South Korea has mainly reaped these gains. What
India buys from South Korea (imports) has increased at
an average of 5.8%, while the sale of Indian goods to
South Korea (exports) has grown at acompound annual
rate of 2.6%. As aresult, India’s trade deficit with South
Korea—exports minus imports—has more than tripled.

Between 2010 and 2020, India’s annual exports to
South Korea remained range-bound between $4:billion
and $5 billion. Meanwhile, imports from South Korea
saw two surges, one immediately after the signing of the
CEPA and the other in 2017. Post-2020, as economies
reopened after the covid lockdowns, both countries saw
an increase in bilateral trade, before Indian exports
tapered again. The long-term trend suggestsa
structural gap where India’s demand for Korean
industrial goods far outpaces South Korea’s intake of
Indian commodities.

ROOM FOR GROWTH

A TRIPLING of'the trade deficit in a decade and a halfis
not an outcome to the liking of any producer economy,
especially one as large as India. This also becomes
critical, given that India is signing more FTAs, which
essentially set more liberal trade terms between the
signatory countries or blocs. In the past year, India has
signed such agreements with the European Union, the
UK, and Oman. It is also negotiating agreements with
the US, Canada, and six West Asian countries under the
banner of the Gulf Cooperation Council (GCC).

In 2006, India had only about 4.6% of its trade with its
then-FTA partners. It has progressively added FTA
partners, and that figure increased to about 29% in 2024
However, with over 70% of India’s trade still outside FTA
frameworks, the benefits of such agreements remain
underexploited. For example, a recent publication by
Niti Aayog shows that India’s exports to FTA partner
countries fell 7% in the December quarter over the
September quarter, while imports rose 7%.

India is conducting more trade with
partners covered by existing trade pacts
Share in India's total trade (in %)
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FTA: Free trade agreement. The 2006 data includes Thailand, the South Asian
Free Trade Area (Safta). Countries/regions subsequently added: Association
of Southeast Asian Nations (Asean), South Korea by 2010; Singapore,
Malaysia, Japan, Sri Lanka by 2015; UAE, Australia, Mauritius by 2024.

Source: Trade Watch, Niti Aayog, Oct-Dec 2025

India’s exports to Korea show a drop in share
of labour-intensive sectors like textiles
Share in India’s exports to South Korea (in %)
@ 2010 @ 2023
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Data for the top 10 categories in 2023, which accounted for 96.5% of
India’s exports to South Korea in that year. Data arranged in descending
order of 2023 values.

Source: UN Comtrade database

EXPORT LIMITS

FOR A producer country like India, exports make new
markets available to Indian goods. Between 2010 and
2023, India’s exports to South Korea grew at an anaemic
pace, even as there were changes in the export basket
that suggest a structural shift towards industrial value-
addition. The share of some traditional sectors fell,
notably fuels (down 10 percentage points) and textiles
(down 5.7 percentage points). The share of capital goods
climbed from 4.4% to 14.6%, driven by strong growth in
machinery and electronics, and chemicals.

Metals consolidated their position as the largest export
category, accounting for almost 27% of the basket,
keeping exports partly commodity dependent. Labour-
intensive sectors such as textiles and food products lost
share, indicating weakening competitiveness or demand
constraints. Overall, India has diversified and moderately
upgraded its export mix. Yet, its presence in high-
complexity sectors within South Korea’s manufacturing
ecosystem remains limited.

IMPORT DEPENDENCY

INDIA’S IMPORTS from South Korea between 2010
and 2023 also suggest a deepening, production-oriented
dependency. The import basket, which was $21.5 billion
in 2024, is dominated by high-value industrial inputs
such as machinery and electronics (35.3%) and metals
(21.8%). A major structural shift is the rise in intermediate
goods, whose share rose by over 6 percentage points to
44%, indicating stronger integration into manufacturing
supply chains and reliance on Korean components for
domestic production. Capital goods importsremained
consistently high at around 42%, reflecting dependence
on Korean technology and equipment. Meanwhile, the
declining share of transportation and consumer goods
suggests amove towards domestic assembly rather than
finished imports. Overall, the trend points to a supply-
chain partnership where India imports critical inputs.
However, this also reinforces an asymmetric
relationship, with India positioned as adownstream
manufacturer reliant on Korean upstream capabilities.

India’s dependency on Korean equipment
and technology has been increasing
Break-up of India’s imports from South Korea (in %)
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Unlike goods, India has a surplus with
South Korea in the services sector

India’s services trade with South Korea (in $ billion)
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SERVICES ADVANTAGE

IN SERVICES, the relationship presents a more balanced
dynamic, with India maintaining a consistent surplus.
Between 2009 and 2024, India’s services exports to South
Korea grew about three times. Imports kept pace till 2018
but have since grown at a slower pace and diverged. Thus,
India’s surplus has widened steadily, especially after 2020.

The key driver is computer services, where India has a
clear advantage. Exports in this segment surged from
$275million in 2007 to $1.73 billion in 2024, increasing its
share of total services exports from 17% to 30%. But there
are other areas where India has not been able to press an
advantage. For example, under the CEPA, South Korea
waived the requirement of English being the mother
tongue to be eligible as an assistant English teacherin
primary and secondary schools, but not many Indians
have been employed for this. These are areas where India
can negotiate better terms—and follow up better.

www.howindialives.com is a database and search
engine for public data.
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Realty insolvencie

may get smoother

Project-wise resolution, higher threshold for IBC filing likely

Gireesh Chandra Prasad
gireesh.p@livemint.com
NEW DELHI

eal estate bankruptcies

may be resolved project

by project, and healthy

projects of stressed build-

ersspared the bankruptcy
court, if a top committee’s sugges-
tionsbear fruit. The two suggestions
areamong the committee’s 155 rec-
ommendations to make real estate
rescues more efficient, consistent,
predictable and effective, two people
aware of the matter said.

The committee, set up by the
Insolvency and Bankruptcy Board of
India (IBBI), recommended that the
ministry of corporate affairs, depart-
ment of financial services and real
estate regulatory bodies jointly lay
down the framework for project-

The IBBI panel’s 155 recommendations are aimed to make real estate
rescues more efficient, consistent, predictable and effective.

Key recommendations of the IBBI panel:

l Higher default threshold l Empowering RPs to hand

for bankruptcy action

Rigorous tribunal scrutiny
of petition-filers

Entity-level IBC admissions
to be exceptions

Completed units won't
be in bankruptcy estate

Source: Committee report

wise real estate debt resolution.
Completed or substantially com-
pleted projects should be excluded
from assetsavailable for bankruptcy

over completed units

=
SWAMIH fund use for real
estate debt resolution
Rera officials to attend g

creditor meetings

Settlement with city devt
authorities to be final

mint
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resolution, said the committee. The
IBBI had formed the eight-member

TURN TO PAGE 6

g BiglT concedes Al

shadow on growth

Jas Bardia
jas.bardia@livemint.com
BENGALURU

little more than three
A years after the launch

of ChatGPT, the chief
executives of India's top infor-
mation technology (IT) servi-
ces companies are beginning
to acknowledge concerns that
artificial intelligence (Al) is
eroding revenue.

Over the last two weeks,
bosses of Tata Consultancy
Services Ltd, Infosys Ltd,
HCL Technologies Ltd,
Wipro Ltd, and Tech Mahin-
dra Ltd have all pointed to Al
squeezing revenues, and
addressed concerns around
higher productivity benefits.

More Al tools mean lower
human involvement, leading
to lower billing rates and, ulti-
mately, lower business.

While companies expect
increased tech work to offset
the impact of Al, analysts

More Al means fewer hands,

and lower billing rates. MINT
expect that to be some time
away.

On 9 April, the country’s
largest IT services company
first acknowledged Al-led
deflation in its traditional ser-
vices.

“Youwould expect Al reve-
nues to increase going for-
ward, along with some of the
traditional revenues to slowly

TURN TO PAGE 4

Young women
trek a steep
road to India’s
board rooms

Ritiksha Baruah, Rituraj Baruah &
Gireesh Chandra Prasad

NEW DELHI

ender parity in India
G Inc.’s  boardrooms

remainsdistant, and the
gap is widest among younger
women entering the director
pipeline, official data show.

A Mint analysis of ministry of
corporate affairsdataup to Jan-
uary 2026 shows women
accounted for 32.5% of more
than amillion directoridentifi-
cation numbers (DINs) issued
over the past two years. But in
the18-30 age group, their share
dropped to 26%, orroughly one
in four of the 339,000 DINs
issued, compared with 73.92%
formen.

DIN—an eight-digit identi-
fier required to serve on com-

TURN TO PAGE 6
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Heatwaves drive power demand
toarecord 256GW on Saturday

India's peak power demand surged to an all-
time high of 256 gigawatts (GW) on Saturday
asintense heatwaves across the northwest
and central regions drove up the use of
coolingappliances, pushing electricity
consumption torecord levels.

India key to Google's Al plans,
says chief scientist Jeff Dean

Over the past three decades, Google has
used its engineering hubs in cities like
Bengaluru to develop technologies
specifically for the Indian market, which it
then exported globally, the company's
global chief scientist Jeff Dean told Mint. >P8

NOTE TO READERS 1}, Vedia

Marketing Initiative on Page 5 is the
equivalent of a paid-for advertisement and
no Mint journalist was involved in creating it.
Readers would do well to treat it as an
advertisement.
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STRAIGHT
FORWARD

Respond to this column at
feedback@livemint.com

RIGHT OF WAY: THE
RIGHT DEBATE AT
THE RIGHT TIME

D on’'tunderestimate the power of the common man.” These

wordswere popularized by Shah Rukh Khan with aslight
twist in his film Chennai Express.

Iwonder why the common person’s power is visible exclusively
during the elections, religious functions and marriage celebra-
tions? Why don’t they rise in defiance?

However, I was pleasantly surprised by an unknown woman
from Mumbai.

Last Wednesday, the Bharatiya Janata Party (BJP) wasrallying
against the defeat of the Nari Shakti Vandan (Amendment) Billin
Parliament.

Thelocal police, despite adequate arrangements, couldn’t avert
atrafficjam. Many were stuck. Resentful people were surprised to
see awoman suddenly appearing and directly confronting Maha-
rashtra minister Girish Mahajan. She lashed out at the police offi-
cers for failing to clear the traffic.

She hasbeen christened as ‘Shouting Woman’ or ‘Worli Com-
muter’. Many have lent their support to her. The chairman of RPG
Group, Harsh Goenka, wrote: “This woman said what millions of
us feel. Stop obstructing the roads for political agenda.’

Maharashtra government’s response was muted. Mahajan
accepted the woman’s anger was justified, but said her language
was ‘intemperate’. The state’s mature response emboldened the
police toregister a case against the organizers for obstructing the
road. My happiness was shortlived because I thought the matter
would end there. But by Friday, the Mumbai police had registered
acaseagainst the woman under different sections of the Bharatiya
Nyaya Sanhita. The complainant against her was also a woman.

Can we hope that the woman will not be harassed?

Usually, those whoraise their voice against injustice become vic-
tims. However, thisincident raises many important questions. Our
cities are subjected to regular traffic jams during VIP or other
movements. People have accepted it as a necessary evil, but it
extracts a serious health, work and environment cost.

As traffic slows down or comes to a halt, it raises cortisol hor-
mone levels among people. This stress hormone increases both

stress and fatigue. This is one reasons

Prime Minister  fortheincrease inroad rage and reck-

Narendra Modi  lessdrivingcasesinthelastfive years.In
called for ‘no thelast two years, there hasbeen a 50%
R increase in such cases.

VIP culture Meanwhile, according to data from
after he citiessuch as Delhi, jams caused by VIP
assumed office movement orothersuchactionsresult

inan average wastage of 46,000 litres of

fuel. Vehiclesin ‘idlingmode’ emit 107
tonnes of hazardous gases into the atmosphere. These actions
adversely affect our atmosphere and environment.

Research shows that a half-hour jam in the national capital can
lead to the phenomenal waste of 100,000 man-hours of work.
Many a time, it has been witnessed that ambulances with critical
patientsbattling for life are stuckin traffic. For the critically-ill or
injured, the first hour is the ‘golden hour’ for help and recovery;
30% patients can be saved ifthey get timely help. You will be rattled
ifyou ever listen to someone who’s caught in ajam fighting for life.

Prime Minister Narendra Modi called for ‘no VIP culture’ after
he assumed office. The home ministry gave directions. But are they
being followed in practice? Read the comments from the nation’s
apex court, youwill have your answer. We will have to bridge the
gap between policy and practice. The Prime Minister adheres to
it. Many a time, you may have witnessed hismotorcade giving way
toanambulance. But the time has come fora clear-cut policy and
rules of engagement.

However, challenges will remain. Infrastructure isdeveloping
at a rapid pace, but most of the roads, flyovers or overpasses
become a traffic nightmare the moment they are inaugurated. The
reason is compounding vehicle numbers. During the FY25, 25 mil-
lion new vehicles were added to Indian streets. They include both
two and four wheelers. And a total of 4.55 million cars were regis-
tered in 2025, 6% more than the previousyear. Often, we say that
to curb thismenace, we will have to improve our public transport.
But it will take time to create a new infrastructure.

‘What can we do in the meantime? We can find ways to stop traf-
ficjams caused by rallies, religious and marriage processions, etc
by designating spaces with facilities for large gatherings, away from
the city’s crowded areas. Until we achieve that, our politicians
should bring about a change in their attitude and behaviour.

I salute that unknown woman from Mumbai who triggered a
very important debate throughout the country.

Shashi Shekhar is editor-in-chief, Hindustan. Views are personal.
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India plans city-level dataon
jobs, enterprises to aid policy

In a first, NSO proposes to develop reports on labour force participation, status of enterprises

Subhash Narayan
subhash.narayan@livemint.com
NEW DELHI

nafirst for India, the government

plansto develop and release dedi-

cated statistical reports for 47 cit-

ies with a population of over one

million, covering two key indica-
tors: labour force participation and the
status of enterprises.

Led by the National Statistics Office
(NSO) under the ministry of statistics
and programme implementation
(MoSPI), the initiative aims to make
detailed urban data more readily avail-
able and provide a stronger evidence
base for urban policy and planning.

The proposal comes at atime when
the country is experiencing rapid
urbanization, with cities increasingly
driving economic growth, employ-
ment generation and structural trans-
formation. Despite this, official statis-
tics at the city level remain limited,
constraining evidence-based urban
policy and planning, a statement
from MoSPI said.

The city-level statistical report
would address this gap. These
reports will be based on existing
data from the Periodic Labour
Force Survey (PLFS) and the
Annual Survey of Unincorporated

THE proposal
comes atatime
when the country is
experiencing rapid
urbanization

and structural transformation.

file of million-plus cities, providing
key labour market indicators such as
labour force participation rate, worker
population ratio, and unemployment
rate. The second will present a city-

OFFICIAL statistics
at the city level are
limited, constraining
evidence-based
policy and planning

India’s cities are increasingly driving economic growth, employment generation

HT

level statistical reports marks an
important step in aligning India’s sta-
tistical system with the realities of a
rapidly urbanizing economy. By
bringing cities into sharper analytical

DATA GAPS

MoSPI has issued a
consultation paper
seeking stakeholder

THE initiative seeks
to bridge critical
data gaps and
support informed
decision-making

views on the

proposed framework

targeted interventions in employment
and enterprise development, contrib-
ute to the development of city-level
gross domestic product (GDP) esti-
mates, and improve understanding of
urban labour markets and the unin-
corporated sector, MoSPI said. It will
also facilitate academic research and
contribute to informed public dis-
course, the statement added.

The reports will be made annually
and released in the public domain.
Outputs will be presented in user-
friendly formats, including analytical
narratives, tabular data sets and sum-
mary highlights, to help policymakers,
researchers and the general public.

MOoSPI has issued a consultation
paper seeking stakeholder views on
the proposed framework, including
the adequacy of coverage, the rele-
vance and comprehensiveness of the
proposed indicators, and the need for
additional disaggregation, such as
gender, sector, or enterprise charac-
teristics, consistent with available data
in Periodic Labour Force Survey
and the Annual Survey of Unin-
corporated Sector Enterprises.

Suggestions have also been
sought on methodological aspects,
including ways to improve relia-
bility and comparability of esti-
mates and on dissemination for-

Sector Enterprises (ASUSE), both

of which already allow statistically

robust estimation at the city level.
MosPI has proposed two annual

thematicreports on Indian cities. The

first will present the employment pro-

level profile of unincorporated sector
enterprises, capturing the scale, struc-
ture, employment and economic per-
formance of the urban informal sector.

The proposed development of city-

focus, the initiative seeks to bridge
critical data gaps and support
informed decision-making at all levels
of governance.

Reliable city-level data will support

mats, potential use casesin policy
formulation, research, and planning,
and any other relevant aspects.
Based on the feedback received, the
framework and indicators will be fur-
ther refined, MoSPI said.

LIVEMINT.COM

India plans
to boost
infra for
firefighting

Manas Pimpalkhare
manas.pimpalkhare@livemint.com
NEW DELHI

haul ofits firefighting vehi-

cles—fromidentifying chal-
lenges in dense urban land-
scapes to building domestic
testing capacity—as the gov-
ernment seeks to address criti-
cal gaps in fire safety infra-
structure, according to two
people aware of the develop-
ment. The effort comes amid
acute shortages of fire stations,
equipment and personnel,
raising concerns over
response readiness as urban
firerisksrise.

The heavy industries minis-
try started consultations in
February to identify challen-
gesfaced by firefighting vehi-
cle makers, the people cited
above said on condition of
anonymity. “There are discus-
sions about whether we can
equip existing testing centres
such as Arai (Automotive
Research Association of India)
with this capacity,” one of the
people said.

Large automakers like Tata
Motors make chassis for fire-
trucks, while the fabrication
and fitting of firefighting com-
ponents is done by smaller
manufacturers.  Queries
emailed to the heavy indus-
tries ministry, Arai, Tata
Motors and Ashok Leyland on
Thursday were not answered.

For an extended version of
this story, go to livemint.com.

I ndiais working on an over-

PM hails clean power Peak power demand hits record 256GW
push, digital census

Manas Pimpalkhare
manas.pimpalkhare@livemint.com
NEW DELHI

rime Minister Narendra
P Modi on Sunday high-

lighted India’s upcom-
ing digital census and recent
gains in clean energy and
nuclear power, calling them
key milestones in the coun-
try’s development.

In hismonthly radio address
Mann Ki Baat, Modi said the
indigenous fast
breeder reactor

Modi also said

installed wind capacity to
56GW. Overall renewable
energy capacity, including
wind, solar and hydro, reached
283.46GW in FY26, as India
aims for 500GW by 2030.
On the 2027 census for
world’s largest population,
Modi said the exercise is the
first fully digital census. The
last census was in 2011. While
the enumerators going door-
to-door will have amobile app,
and citizens can feed their
information and
verify a special

at Kalpakkam, jpvestmentsand code with the
Tamil Nadu has technology census officials.

achieved critical- adoption are Modi said in
ity. “Criticality is helping Indian states where self-
the stage during s enumeration has
which a reactor products meet been completed,

successfully
attains a self-sus-
taining nuclear
chain reaction for the first
time. This stage signifies the
reactor entering the opera-
tional phase,” he said.

As of April, India has an
installed nuclear power capac-
ity of 8.78 GW across 25 opera-
tional reactors. Modi said India
added 6GW of wind capacity
inthe last one year, taking total

global standards

census staff have
also begun enu-
merating house-
holds. House listing for
approximately 12 million fami-
lieshasbeen completed so far.
He also referred to rise in
dairy exports, and said invest-
ments and technology adop-
tion are helping Indian prod-
ucts meet global standards.
For an extended version of
this story, go to livemint.com.
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surged to an all-time high of

256GW on Saturday as
intense heatwaves across
northwest and central regions
drove up the use of cooling
appliances, pushing electricity
consumption to record levels.

On Friday, the peak demand
rose to 252GW, surpassing the
previous high of 251GWlogged
in May 2024, according to data
from the Grid Controller of
India. The newhigh of 256.11GW
was hitat 3.38pm on Saturday.

The peak demand levels
reached so far are unusually
high for the period, and are typ-
ically seen during May-June.
This year, the early onset of
summers hasled to the sudden
jumpindemand.

Mint earlier reported that
India’s early and intense sum-
merisalready pushing electric-
ity demand towards the highest
levels seen during peak sum-
mer last year, challenging the
country’s power system for the
weeks ahead. The peak
demand hit so faris way higher
than Grid India’s projection for
the week ending 26 April. As
per Grid India’s weekly fore-
cast, the peak for the 20-26

I ndia’s peak power demand

The peak demand levels reached so far are unusually high for

the period.

April period was 239.5GW.
Demand is likely to remain
elevated, as heatwaves are

below 36 degree Celsius. Akola
in Maharashtra recorded the
highest maximum temperature

expected to continue in the | 0f46.9 degree Celsius.

north and north- Alok Kumar,
western regions. On Friday, the director general
According to lat-  peak demand had of the All India
est update from risen to 252GW, Discoms Associa-
India Meteoro- : tion, said power
logical Depart- surpassing the distribution com-

ment, maximum
temperatures on
Sunday were in a
range of 40-46
degree Celsius
over most parts of the country
except western Himalayan
region, northeast Bihar, north-
east India, where they were

previous high of
251GW logged in
May 2024

panies (discoms)
need to prepare
forrising demand
by maintaining
adequate
reserves, backup systems and
transmission infrastructure to
enable electricity procurement
from other states.

Eye on prices, India aims to reduce onion wastage third year in a row

Dhirendra Kumar & Vijay C Roy
NEW DELHI

the 200,000 tonnes of onion

itaimsto procure thisseason
through better storage and
reduced post-harvest losses.
Thisisbeing done to keep pri-
cesofthekitchenstaple, witha
relatively high weightage in
retail inflation, stable.

The Centreaimstoseta75%
recovery rate for onion pro-
curement under the Price Sta-
bilisation Fund, ensuring
onionsthusprocuredresultin
lower wastage and more effi-
cient fund utilization, two peo-
pleinvolved in the processtold

I ndia plans to cut wastage in

Mint, requesting anonymity.

This is the third increase in
recovery rate in a row. Last
year, the consumer affairs min-
istry had set the recoveryrate at
70%, up from 65% in 2024.. A
75%rate means of every tonne
procured, 750kg is likely to
remain usable; the remaining
250kg wasted due to moisture
loss, rotting and sprouting dur-
ing storage and transport.

With onion procurement set
to start early in May to create a
buffer of 200,000 tonnes, the
consumer affairs ministry aims
toKkeepretail prices stable with
storage efficiency and reducing
post-harvest losses.

“The rabi crop is better and

The Centre aims to set a 75% recovery rate for onion

Pefal

procurement under the Price Stabilisation Fund. PTI

we are planning to set the
recovery rate at 75%,” said the
first of the two people cited
above, adding that the govern-
ment hasstrengthened storage

facilities in a scientific manner.

Onions carry a weight of
around 0.8% in the Consumer
Price Index and any spike in
onion prices can stoke food

inflation. Onions are a political-
ly-sensitive commodity and
have in the past led to state gov-
ernments losing power due to
uncontrolled price spikes.
The second person said a
higher recovery rate will also
ensure better quality at the
time of delivery. “Given that the
national weather forecaster has
predicted a below-normal
monsoon, which may impact
sowing of kharifonions, having
better quality onions in ware-
houseswill help stabilize prices
during the peak festive season.”
This person added that ini-
tially, the targeted procure-
ment quantity is 200,000 ton-
nes, whichmaybe increased to

help farmers.

Queries sent to the con-
sumer affairs department were
unanswered until press time.

Meanwhile, farmers have
raised concernsoveracrashin
onion prices and have urged
the government to procure the
crop at aminimum of 15 a kg.
Onions are now being sold to
local traders at X8-10 a kg, sig-
nificantly lower than produc-
tion cost, said Bajirao Gagare, a
farmer from Maharashtra. For
the government, onions are
procured by National Agricul-
tural Cooperative Marketing
Federation of India (Nafed) and
the National Cooperative Con-
sumers’ Federation of India.

Aspertheagriculture minis-
try estimates of March, onion
arearose from154.1 million hec-
taresin 2023-24.t0196.8 million
in2024-25, with outputat 30.76
million tonnes from 24.27 mil-
lion. As of 25 April, the retail
price ofonionsisdown toX24.79
akgfrom328.47 ayearago.

Analystssaid a higherrecov-
eryrate willimprove the effec-
tiveness of buffer stocks and
help moderate price spikes
during lean periods, as more
usable onionsremain available
for market intervention.

dhirendra.kumar@live-
mint.com

For an extended version of
this story, go to livemint.com.

“The country-level peakisa
phenomena which will occur
only for afew days in a year. It
will not occur simultaneously
in all discoms. However, the
discoms need to ensure that
their networks have sufficient
slack to meet the demand.
There should be adequate
transmission capacity through
GNA so that they can import
from other states if needed.
Also, there should be adequate
reservesand discoms should be
have their resource adequacy
plansin place,” he said.

General Network Access
(GNA) in the power sector is a
regulatory mechanism ena-
bling power generators and
distributors to access the
national transmission grid
without a specific, point-to-
point contract.

“The demand currently is
largely backed by cooling
demand. Thetemperaturesare
about2-2.5degree higherthan
the same period last year. Cur-
rently, coal, solarand hydro are
helpingmeet the demand,” said
Alekhya Datta, director, electric-
ityandrenewablesdivision, The
Energyand Resources Institute.

For an extended version of
this story, go to livemint.com.

rituraj.baruah@live-
mint.com
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JSW JFE Steel Limited

(Formerly Known as JSW Sambalpur Steel Limited)

SHRI NARENDRA MQDI

Honourable Prime Minister of India
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LEFT TO RIGHT: Shri Jayanarayan Mishra, Hon'ble MLA - Sambalpur, Shri Tankadhar Tripathy, Hon'ble MLA - Jharsuguda, Shri. Rabi Narayan Naik, Hon'ble Minister of Rural
Development, Panchayati Raj, and Drinking Water of Odisha. Shri. Suresh Pujari, Hon'ble Minister of Revenue and Disaster Management of Odisha, H.E. Mr. Keiichi Ono,
Ambassador Extraordinary & Plenipotentiary of Japan to India, Shri. Dharmendra Pradhan, Hon'ble Union Minister of Education, GOI, Shri. Mohan Charan Majhi, Hon'ble Chief
Minister of Odisha, Mr. Sajjan Jindal, Chairman, JSW Group, Mr. Yoshihisa Kitano, President & CEQ, JFE Holdings, Inc., Smt. Anu Garg, Chief Secretary of Odisha, Mr. Parth Jindal,

MD, JSW Cement & JSW Paints and Chairman, JSW Dulux, Mr. Jayant Acharya, JMD & CEQ, JSW Steel, Mr. Hiroyuki 0Ogawa, Board Director, JFE Steel Corporation.

JSW Steel and JFE Steel Join Forces to Power India's Steel
Future — a 10 MTPA vision in 0disha.

A Landmark 50:50 joint venture between JSW Steel and JFE Steel, two of the world's leading steelmakers.

Located in Sambalpur - Odisha, the facility will scale from 4.5 MTPA to 10 MTPA and beyond, creating
thousands of jobs and reinforcing Odisha's position as a thriving industrial ecosystem.

A STEP FORWARD IN BUILDING AATMANIRBHAR BHARAT.
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STT hike takes a
steep toll on F&O
volumes in April

Ram Sahgal
ram.sahgal@livemint.com
MUMBAI

he steep hike in
T securities transac-

tiontax (STT) from1
April is beginning to eat
into index futures and
options (F&O) volumes,
analystssaid. In16 trading
sessions on the National
Stock Exchange (NSE)
through 24 April, the aver-
age daily turnover (ADT)
of Nifty and Bank Nifty
futures plunged 33% from
a similar period in March
t0 324,860 crore.

The 2026-27 budget
raised STT on equity
futures by 150% to 0.05%
onnotional turnover, and
on equity options by 50%
t0 0.15% on premium turn-
over.

The other factorseen to
have a smaller impact is
the uncertainty whipped
up by the West Asia war.
As indices swing wildly,
some retail investors stay
away, while proprietary
traders, or brokers who
trade on their own books,
tend to ramp up trading.
NSE enjoys 99.8% market
share in equity futures and
75% in equity options as of
March end, and BSE has
therest.

In the case of index

Taxing trouble

STT hike from 1 April is
weighing on derivatives,
especially futures.

Average daily turnover (in Z trillion)
@ Index futures # Index options

Mar . 0.37
2026

aor [ O-25

go28 0.90

Index futures taken only for NSE, index
options taken for both NSE & BSE
Source: NSE, BSE -

MANU CHOUDHARY/MINT

interest among partici-
pants in derivatives trad-
ing. Higher trading inter-
estreflectsin rising equity
cash volumes on NSE,
which dominates with a
93% share. ADT in equity
cash—in contrast toindex
options and futures —rose
by 8.35% toX1.34 trillion in
16 sessions of April from
the same period last
month, as STT on equity
cash delivery was
unchanged at 0.1%. While
STT on equity F&O is col-
lected from the seller
when cash-settled, the
levy is collected from
buyer and seller in equity
cash on the volume-
weighted average price.
However, the greater
impact hasbeen on equity

options, the futures,
combined NSEenjoys99.8% where STT is
ADT of NSE marketsharein  collected on
and BSE fell equity futures notional
24% in 16 value (total

trading days

and 75% in equity

contract

of April over options as of value) com-
the compara- March end, and pared with
tive period to BSE has the rest options
90,104 where the
crore. levyison pre-

"The STT hike has
impacted index futures
and—to a lesser extent—
index options volumes by
increasing the breakeven
point for traders and
investors to generate prof-
its, which in turn is
reflected in the widening
bid-ask spreads on index
F&O," said Rajesh Baheti,
managing director of
Crosseas Capital, one of
India’s largest arbitrage
and jobbing firms.

Baheti said the fall in
volumes would have been
more ‘severe’ were it not
for the West Asia war,
which increased market
volatility and so trading

mium or actual traded
value, which is smaller.

“To my mind, a larger
part of the volumes fall is
attributable to the STT
hike and alesser portion to
retail staying away
because of confusing sig-
nals from the war,” said
S.K. Joshi, consultant at
Khambatta Securities.

Kruti Shah, quant ana-
lyst at Equirus Securities,
agreed with Joshi adding it
was not possible to ‘quan-
tify’ the impact of the war
and STT hike on participa-
tion.

For an extended version
of this story, go to live-
mint.com

Why Shriram’s FY27 path s rocky

Shubham Dilawari

feedback@livemint.com

Growth route

Shriram Finance's AUM growth was decent in Q4FY26 led by commercial

hriram Finance’s Q4FY26

results are steady, but it is B AUM (in Z trillion)

320

vehicles, passenger vehicles and gold segments.

Year-on-year growth (in %) (right-hand scale)

24

treading with caution amid
macro-economic concerns,
such as elevated crude prices O o

and expectations of adull monsoon this O

year, which could hurt rural demand.

Shriramreported in-line net interest
income (NII), but operating expenses
came in lower than expected, leading
pre-provisioning operating profit
(PPoP) to beat consensus by 5%, said a
Nuvama Research report.

NII increased by 21% year-on-year
(y-0-y) to 6,751 crore. Assets under
management (AUM) rose by 15%y-o-y to
33 trillion, aided by an uptick in com-
mercial vehicles (CVs), passenger vehi-
cles (PVs), farm equipment and gold.

Shriram still depends heavilyon CVs,

240

1.60

0.80

0
Q4FY24

which contributed 46.9% of its total
AUM versus 45% last year, and grew by

Source: Company, PL Capital

19.5%. PVswere the second-largest con-

tributors, accounting for 21.3% of total
AUM and rising by 19%. On the other
hand, construction equipment was a
pain point, down 25%, due to slow state-
level/local spending on infra projects.
Disbursement grew 14.9% in Q4.

AUM is assets under management

Shriram managed to capture demand
across both new and used vehicles. As
costsof fundsfell, itsnet interest margin
(NIM) improved slightly sequentially to
8.61%in Q4FY26 from 8.58% in Q3.
Borrowing costs have started to

0
Q4FY26

The management aims to clock
17-18% AUM growth in FY27. But uncer-
tainty on retail fuel price hikes poses a
risk forvehicle sales growth ahead. Shri-
ram’s plan is to rely more on market
share gains and customer retention
rather than on industry growth alone.
PVs are expected to grow faster, while
CV growth should be stable. There is

also a gradual shift towards
more new-vehicle financ-
ing, which could improve
loan book quality over time.

While non-vehicle
finance segments, such as
goldloansand MSME lend-
ing, are expected to reduce
dependence on vehicle
financing, macro-uncer-
tainties may cap growth in
these segments. Marginsare
expected to stay broadly sta-
ble, with NIM guidance

CLOUDS
LOOM

NPAS remain stable,
but delinquencies in
MSME and PV
segments indicate
emerging stress.

HIGHER fuel prices,
weak freight demand
and a poor monsoon
may hurt asset
quality in H2FY27.

sequential increase in gross stage 2/3
assets was a negative surprise, said
HDFC Securities. This classification
represents loans with increased risk.
The management highlighted that any
notable stress whether from higher fuel
prices, weaker freight demand, or a
below normal monsooniis likely to show
up with alag, possibly in H2FY27. This

makes asset quality a key
variable to track, especially
given the company’s expo-
sure to cyclical segments
suchasCVs.

Meanwhile, MUFG’s cap-
ital infusion is expected to
improve capital adequacy to
34%, up from 20.4%. The
investment supports growth
and should help lower bor-
rowing costs. Also, access to
global funding and potential
strategic support could help

MANU CHOUDHARY/MINT

decline and could drop further over
time, especially after the MUFG invest-
ment, which has led to various credit
rating upgrades. However, it may pass
onsome benefit to customers, somargin
improvement could be limited.

8.5-9%. Nuvama expects

NII to grow by 21% to 331,582 crore in
FY27. Asset quality remains broadly sta-
ble for now, with NPAs at 4.6% and
credit costs at 1.7% for FY26. But there
hasbeen aslight uptickin delinquencies
in segments like MSME and passenger
vehicles, driven by higher input costs
and supply-side disruptions. The

Mark to Market writers do not hold positions in the companies discussed here unless otherwise informed

Shriram scale non-vehicle

finance segments and improve its liabil-
ity profile, although the benefits will
play out gradually. The Shriram stock
hasgained 45% in the past year, suggest-
inginvestorsare factoring inagood bit
ofthe optimism. The stock trades at 2.1x
price-to-book-value for FY27 estimates,
asper Nuvama.

Indian I'T’s big boys admit concerns around Al-led deflation

FROM PAGE 1

taper down and Al revenue to
overcompensate for the reduc-
tion in the revenue in other
partsof the service line,” said K.
Krithivasan, chief executive of
TCS, during the company’s
post-earnings analyst call.

The company reported
$30.02 billion in revenue last
fiscal, down 0.54% on a yearly
basis.

Its annualized Al revenue
totalled $2.3 billion.

The management of Infosys,
the second-largest IT services
firm, also voiced a similar opin-
ion.

“So, the compression is com-
ing on some of the services, and
the growth is coming on other
services, and the compression
is typically in the areas where
the Al foundation models and
some of the tools are very effi-
cient,” said Salil Parekh, chief
executive officer (CEO) of Info-
sys, during the company’s
post-earnings press conference
on 23 April.

The arrival of Al models such
as Anthropic's Mythos, which
can detect and fix software
bugs with minimal human
intervention, has prompted

analysts to question the effi-
ciency of the IT services work
that companies like TCS and
Infosys do.

HCLTech chief executive
officer C. Vijayakumar said the
industry could face deflation of
up 5%, acknowledging that this
could increase, based on Al
model enhancements. How-
ever, he dismissed any incre-
mental impact on the work
done by HCLTech.

“The latest model on
Anthropic's Mythos, (its)
ability to run production
environment fixes without
human-in-the-loop, is very
limited. And this has been
acknowledged even in their
own release notes. It depends
on the service mix (of the IT
services company). For us, we
called out 2% to 3% (deflation
due to AI), and I think that
holds true even now,” Vijaya-
kumar said at an analyst call
on 21 April.

Infosys and HCLTech ended
fiscal year 2026 (FY26) with
$20.16 billion and $14.66 bil-
lion in revenue, up 4.57% and
5.95% on ayearly basis, respec-
tively.

While the top three directly
voiced concerns on revenue

Arrival of Al models like Anthropic's Mythos has prompted analysts

to question the efficiency of the IT services work.

deflation, Wipro’s chief execu-
tive Srini Pallia, during the
company's post-earnings call
on16 April, said that Alislead-
ing to higher productivity in
coding and testing aspects,
which implies that money
saved by doing certain tech
work with fewer people and in
less time could be passed on to
clients.

On the other hand, during
Tech Mahindra’s post-earnings
analyst call on 22 April, CEO
Mohit Joshi said the evolution

ISTOCKPHOTO

of Al models is leading clients
to question whether productiv-
ity benefits would ultimately
increase.

While Wipro’s revenue
declined for the third yearin a
row to $10.48 billion, Tech
Mahindra overturned a two-
year revenue decline to grow
1.9% to $6.39 billion.

Each of the companies said
that a higher volume of work
would offset Al deflation in
future; however, analysts were
not convinced as shares of TCS,

Infosys, HCLTech, Wipro, and
Tech Mahindra fell 2.45%,
7.09%, 10.85%, 2.78%, and
2.9%, respectively, a day after
their earnings announce-
ments.

For now, analysts do not
expect Al work to offset the
revenue deflation.

“Infy (Infosys) expects vol-
umes to remain flattish to mar-
ginally positive in FY27, which
we interpret as an indication
that Al-drivenrev-

to their existing clients,” said
Bank of Baroda Capital Mar-
kets analysts Girish Pai and
Lopa Notaria, in a note dated
22 April.

However, the decline in
share prices could also be
attributed to slow growth and
client-specific difficulties,
pointing to a turbulent FY27
amid geopolitical concerns and
therise of Al tools.

HCLTech pointed to slower

growth of 1-4% for

enue is not More Al tools the current fiscal
expected to be mean lower in constant cur-
meaningfully net human rency terms, lower

additive to near-
term growth,
including in the
context of renew-
als where scope
expansion and
volume uplift
remain limited,” said BMO
Capital Markets analysts Keith
Bachman, Bradley Clark, Adam
J. Holets, and Jonathan Stein,
in anote dated 23 April.

A second brokerage voiced a
similar perspective.

“We believe that AI/Gen Al
will lead to compression of rev-
enue for the industry in the
next 24-36 months, as compa-
nies self-cannibalize to hold on

involvement,
lower billing rates
and ultimately,
lower business

than its guidance
from the year-ago
period.

It also high-
lighted four client-
specific issues,
such as delay in
project ramp-ups, and a pull-
back in tech spending.

Wipro, too, expects delayed
deal ramp-ups to result in a
revenue decline during the
April-June 2026 period, which
is expected to hurt growth by
upto 2% in constant currency
terms.

Constant currency does not
take currency fluctuations into
account.

Most of the worst is already priced in, says Old Bridge MF’s Andrade

Dipti Sharma

dipti.sharma@livemint.com
MUMBAI

enneth Andrade, chief
K investment officer
(CIO) of Old Bridge
Mutual Fund and founder
director of Old Bridge Capital
Management, who views
investing as a journey where
one pays ‘tuition fees’
through market cycles,
believes that opportunities
never really dry up.
“There’s always a stock or
sector to be

even part of early 2027 look
like a good window to gradu-
ally build a portfolio.

Edited excerpts:

With the West Asia war
and a likely delay in earn-
ingsrecovery, how are you
currently reading the mar-
kets?

It hasbeen an eventful two
or three years. First, the ongo-
ing Russia-Ukraine conflict
caused oil prices to spike.
Then, US trade embargos and
tariffs forced India to find new
markets. Now, we have the

situation in

found,” he said. |NTERV|EW West Asia.
He notes ——— Thesearesmall
opportunities events in the

have become easier to spot
recently, though that wasn’t
the case in 2024 and early
2025. With valuations now
normalised, he expects more
modest returns, likely in the
low teens overalonger cycle.

“I'think most of the worst is
already priced in. If a shock
occurs, the opportunity will
be much larger.”

He said this is a phase
where it makes sense to put
about 50% of capital to work
upfront and stagger the rest
over the year. This year and

longer horizon of time; in a
year or two, we likely won't
even be talking about them.

However, I believe this is
transitional. No economy can
handle such cost pressures
indefinitely, and every econ-
omy is feeling it. We must
bear some of this in the near
term. Over the next few quar-
ters—and I say quarters, not
years—economies like India
must absorb this price shock
and inflation.

This will impact every-
thing: government finances,

corporate performance, ris-
ing costs, and slowing con-
sumer demand due to under-
lying inflation.

Idon't think one can expect

too much this financial year.
The recovery, if at all, will be
towards the end of'this finan-
cial year; for the rest of it, I
think we will just plod along.
We will have a difficult quar-
ter or two, but Iwould just like
to caution thatitisjust transi-
tory.
Stepping back from sec-
tors to the broader macro
and markets, how are you
seeing the current envi-
ronment from a fund man-
agement perspective? Are
youstill able to find mean-
ingful alpha opportunities
in this market?

These things come period-
ically. There is always a
chance to find a stock or two
or an industry or two. Over
the last two years, it has
become easier now, but it was
not as easy in 2024 and part
0f2025.

Valuations have normal-
ized, but to achieve the com-
pounding seen between 2020
and 2024, valuations are not
onyourside. While we are in

safe territory, I would still
manage investor expectations
right now: do not expect any-
thing north of low teens, and
even then, only on a longer-
term cycle.

I think most of the worst is
already priced in. If a shock
occurs, the opportunity will
be much larger. You need
stock prices or valuations to
come off for the opportunity
to be wider and longer, but I
am not too sure that will be
the case.

You said last year that

while there was growth in
the market, there was no
value anywhere and
expected 2025 and some
bit 0f2026 to be a phase of
consolidation. Do you
think we are now nearing
the end of that consolida-
tion?

Interestingly, in my first
newsletter to investors in
2024, I said that valuations
were steep and the probabil-
ity of outsized returns didn't
exist. Since then, com-
pounded returns have been in

the single or low double dig-
its. This is the framework I
expect to work with for the
next couple of years.
Valuations remain uncom-
fortable. In India, narratives
sell, and some sectors are
completely out of whack with
global valuations. At the other
extreme, there are smaller
industries dominated by cer-

tain corporates that 6

50% of your capital upfront
and stagger the rest over the
year. Calendar year 2026, and
even part of the first half of
2027, looks like a good win-
dow to gradually build out a
portfolio.
What is your churning
strategy? Whatis the trig-
ger that will make you sell
a stock? Is it valuation
excess or a story not

haven't done going as
much lately; . expected, or
that is where the With no growth, NO  poth?
opportunity nNew players enter; Our buy dis-
begins. older ones exit cipline is mir-
To summa- ' rored by our sell

rize, only about
15% of small-cap
companies are
investable. That
ratio is higher
for large- and
mid-caps, but as
a whole, the
market is comfortable rather
than cheap.
If you had fresh capital
today, would you deploy it
now, wait for better oppor-
tunities, or take a stag-
gered approach and keep
some cash aside?

We're in a phase where it
makes sense to deploy about

and consolidation
happens, like in
aviation, telecom.

Kenneth Andrade
Chief Investment Officer
at Old Bridge MF

discipline. We
favour indus-
tries undergo-
ing consolida-
tion, which usu-
ally happens
because growth
has stalled.
When there isno growth, no
new players enter; instead,
older ones exit, leading to a
consolidated market, as seen
in aviation and telecom.
Post-consolidation, you
often get a 10 to 15-year
expansion window.

While we buy during
these phases, we sell when

every company in that
industry becomes profita-
ble. At that stage, existing
firms expand, and new
entrants appear. This
increased supply hurts pric-
ing power and, conse-
quently, profitability. That
is our primary sell disci-
pline. Additionally, we step
back when valuations no
longer make sense, such as
in the current HVDC (High
Voltage Direct Current sys-
tems)space, where valua-
tions are exceptionally tight.
What key factors guide
your stock selection, and
what’s your typical invest-
ment horizon?

Unless things go wrong, we
give a company at least two
and a half to three years to
demonstrate its ability to put
the pieces of the puzzle
together; if things are work-
ing out, we are happy to wait
longer. Our average churn is
about 20% of the portfolio.

With a universe of 25 com-
panies over the last decade,
20% means about five compa-
nies are rolled over every
year, which is equivalent to a
five-year holding period per
stock.
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THE MONDAY QUIZ

1) WHO has NEC India
recently appointed asits
new president and chief
executive officer?

2) WHICH global Al
firm did Infosys collabo-
rate with to accelerate
enterprise Al adoption?

3) WHICH firm did Amazon Web Services recently
team up with to boost Al infrastructure in India?

4) WHO has recently
been appointed as the
new chairperson of
Nasscom?

5) WHICH IT firm part-
nered with Kongsberg to
deploy digital twinsin
energy and utilities?

s GLOSSARY

Toolformer drift: A pro-
gressive deviation in an
Al system’s tool-usage
behaviour in which a
model selects orrelieson
external tools inappropri-
ately, driven by reinforce-
ment signals or feedback
loops, resulting in subop-
timal or unintended task
execution.

KV cache compression:
A set of optimization tech-
niques for the key-value
attention cache in trans-
formers that reduce mem-
ory use via quantization,
pruning or summariza-
tion while preserving
attention in long-se-
quence inference.

Latent routing: A
dynamic computation
strategy in neural net-

works where input repre-
sentations are selectively
directed through different
internal pathways or sub-
networks based on latent
(hidden) feature embed-
dings, enabling condi-
tional execution and
improved computational
efficiency.

Shadow alighment: An
emergent form of model
behavior alignment aris-
ing indirectly from
implicit training signals,
dataset biases, or auxiliary
objectives, rather than
from explicitly defined
alignment constraints,
potentially leading to
inconsistent or non-trans-
parent outcomes.

Data gravity wells: A
systemic concentration
effectin data ecosystems
wherein large-scale, cen-
tralized data-sets attract
applications, computa-
tional resources, and ser-
vices, increasing switch-
ing costs and reinforcing
centralization due to data
proximity advantages.
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Startups lean on
agility as giants eye
microdrama space

Latajha
lata.j@livemint.com
NEW DELHI

he microdrama segment
T is set for disruption as
Tadkaby JioHotstar and
Fatafat by Amazon MX Player
enter the fray. With budgets
10-15 times larger than start-
ups, global platforms are rais-
ing the bar on production and
talent. Smaller players are piv-
oting to lean, high-quality
series, even as a crowded mar-
ket of over 40 players heads
toward consolidation.
“Legacy platforms can theo-
retically commission hun-
dreds of titles simultaneously
justby activating their existing
production-house networks.
However, the microdrama for-
mat does not reward massive
per-title budgets the way a
prestige OTT seriesdoes. The
premium is on story and pac-
ing, not spectacle,” said Sachin
Singh, head of Kuku TV.
Rajesh Sethi, partner and
leader - media, entertainment
and sports at PwC India,
agreed that the entry of large
platforms such as Amazon MX
Player and JioStar would sig-
nificantly raise the bar on

Microdramas such as Five Six
Seven Ate are emerging as a
new category of storytelling.

shows, where the star cast,
director’s fan base and title
pullin audiences, microdrama
consumption isdominated by
casual, almost accidental dis-
covery through the feed,” said
Manohar Singh Charan,
co-founder and chief financial
officer of Mohalla Tech’s Shar-
eChat, Moj & Quick TV.

He added that while deep
distribution will give large
players early traction (with
minimal additional cost of
acquiring users), a strongrec-
ommendation system will still
be a critical ingredient to
ensure continuous engage-

scale, content ment and repeat
quality, talent Entry of deep- consumption.

costs, and mar-  pocketed players The primary
keting intensity jg raising content disadvantage for
in the micro- quality and legacy players is

drama space. He
said their advan-
tages in distribu-
tion, discovery
and data-driven
programming
would likely drive consolida-
tion, putting pressure on
smaller players to compete for
both viewers and creators.
However, the fundamental
mechanics of this format differ
significantly from those of tra-
ditional OTT content, he
added. “Micro-dramasreward
speed of content generation,
and concise and fast-paced
stories. Most importantly, itis
a highly individualistic and
impulse-driven consumption
format. Unlike moviesor OTT

competition in
the microdrama
segment

agility. Microdra-
mas aren’t just
short TV shows;
butare anew cin-
ematic language
designed for the
mobile-first, vertical-screen
experience. “New playersarea
lot more nimble and can adapt
faster, given their headstart in
understanding user nuances.
The winner won’t necessarily
be the one with the largest cat-
alogue, but one that can scale
quickly, given viewer prefer-
ences,” said Sharlton M, part-
nershipslead and IP develop-
ment at Pratilipi, a digital sto-
rytelling platform.

For an extended version of
this story, go to livemint.com.
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Fintech pivots to B2B, infra

Funding has declined sharply in consumer payments, online lending and trading platforms in the past two years

MansiVerma
mansi.verma@livemint.com
MUMBAI

arly-stage fintech investors
in India are shifting away
from consumer-facing mod-
elsthat are heavily regulated
and pivoting to software and
infrastructure businesses that prom-
ise steady growth with minimal pol-
icyrisk. Funds are increasingly back-
ing software, infrastructure and busi-
ness-to-business (B2B) fintech
models with Al that are less exposed
toregulatory shocks, experts said.
The shift follows a reset between
202land 2025, when tighter rules on
digital lending;, first-loss default guar-
antees and data governance curbed
growth and raised compliance costs,
pushing investors to favour B2B
models over balance-sheet lenders.
Data from Tracxn over the last 24
months showed that investors are
becoming more selective within fin-
tech, with capital moving toward soft-
ware and infrastructure layersrather
than large consumer-facing models.
Funding picked upinareassuch as
payments infrastructure, which more
than doubled, wealth-tech manage-
ment platforms, which rose sharply
by up to four times, and software tools
for fund managers, where invest-
ments increased nearly eight-fold.
In contrast, interest cooled in con-
sumer payments, falling about 60%,
online lending, down 16%, and online

&

Investors are preferring asset-light, recurring revenue models.

trading platforms, where funding
more than halved in the same period.

“Consumer fintech is crowded and
heavilyregulated. Asa fund we don’t
see too many white spaces,” said Sahil
Anand, founder and managing part-
ner, Cedar Hill Capital, a fintech fund.

While private equity and venture
capital investors are not abandoning
lending or regulated fintech in late or
growth stages, the bets have become
selective, favouring scaled, profitable
firms. Investors have become select-
ive towards firms that have adapted

MINT

well toregulatory changes, and they
are the ones attracting ‘patient capi-
tal’ today, Sagar Agarwal, founder and
managing partner at Beams Fintech
Fund, a growth stage financial servi-
ces investor, said. “A balance-sheet-
led model requires continuous equity
infusion to grow the loan book. It’s
capital-intensive by design. A soft-
ware or infrastructure business, on
the other hand, scales with relatively
lower incremental capital once the
product isbuilt,” said Agarwal.
Slower funding at the mid-stage

and delayed exitsin some cases have
made early investors centred on less
capital-intensive and recurring-reve-
nue software businesses selling to
banks, non-banking finance compa-
nies and insurers. “For investors who
operate within a fund life and need
visibility on exits, it becomes difficult
to invest in spaces where capital can
remain stuck for long periods,”
Cedar's Anand added.

Cedar, which hasinvested in firms
like data-centric Al platform Cogni-
quest, lendingtech Won-
derLend Hubs and fraud
prevention platform
Sign3 over the past two
years, is prioritising
enterprise technology
businesses serving finan-
cial institutions. “Compa-
nies that generate recur-
ring revenue and have
limited direct regulatory
exposure are important
aspects of our investment
thesis,” Anand said.

According to an April
report by neobank Jupiter-backer
QED Investors and consulting firm
McKinsey, investors globally are
either favouring select scaled profita-
ble fintechs or early-stage startups
with differentiated Al-led narratives,
while mid-stage firms face a funding
squeeze.

The report added that horizontal
fintechs (software firms) that are
helping incumbents digitise opera-

BACK-END
BOOM

TIGHTER data and
lending rules raised
costs, driving a shift
away from balance-
sheet models

CAPITAL is moving
to payments infra,
wealth tech and
software tools with
strong growth

tions now account for 13% of global
fintech revenues. Such horizontal
fintechs have grown 25% faster than
those directly competing with finan-
cial-services players over the past
fouryears, itadded.

Banks are actively working on
upgrading their outdated technology
stacks. “The entire enterprise tech-
nology stack is upgrading within
financial services organisations,”
Anand said. Coupled with tighter reg-
ulation, this has created fresh
demand for compliance,
risk-management and
infrastructure software
for financial institutions.

“With the onset of AI
and as BFSI players con-
tinue to digitise their
operations, strengthen
their risk frameworks,
and keep pace with RBI's
evolving regulatory
expectations, the pull for
B2B solutions will remain
high,” said Agarwal.

Peak XV Partners,
which backed regulated lenders, pay-
mentsand insurance firms across sta-
ges, said it remains active in all areas
of fintech. “There is more activity in
infra and banking SaaS more broadly.
Within software, with bolt-on agentic
products, it’s more interesting now
than in the past,” Navendu Sharma,
principal at Peak XV Partners, said.

For an extendedversion of this story,
gotolivemint.com.

CP Milk in early talks to sell up to 15% at 3,000 cr valuation

Priyamvada C
priyamvada.c@livemint.com
MUMBAI

romoters of Lucknow-
P based CP Milkand Food

Products are in early
talks to sell a 10-15% stake to
private equity investors, adeal
that could value the dairy
company at 32,500-3,000
crore, two people familiar with
the matter said.

“The deal was launched a
few days ago and several pri-
vate equity funds have been
tapped,” one of the people
cited above said. The com-
pany will raise about 3300-
400 crore to expand its geo-
graphical and product foot-
print, the second person said

Persistent
plans large
European
acquisition

PTI

feedback@livemint.com

id-sized information
M technology firm Per-
sistent Systemsis eye-
ing a “sizeable acquisition” in
Europe, a senior official said.

The acquisition will help
grow the continent’s share in
overall revenues of the Pune-
headquartered company to up
t0 20% from the present 8%, its
chief financial officer Sunil
Spare has said, adding that this
will help diversify revenues
beyond the US or North Amer-
ican market.

“Ifwe are able to doa good-
sized acquisition, which will
help usin terms of taking that
number (revenue share) closer
to 15% or%, that is something
we will look at, we are defi-
nitely considering,” Sapre told
PTI. Persistent will look at
right size, right price and cul-
tural fit with its value systems
while going ahead with the
plans, he said.

When asked whether there
are any specific targets under-
way, Sapre said talks are ongo-
ing, and the company will dis-
close any developments at the
right time when there is mean-
ingful progress.

Sapre said the firm, which
has seen some acquisitions in
the past, will continue scout-
ing for targets which help
widen its capabilities as well.

As of 31 March, its cash and
investments on the book stood
at32,762 crore.

on the condition of anonym-
ity. The company has
appointed O3 Capital as its
advisor to help raise funds, the
people added. If the fundraise
goesthrough, it will mark the
company’s first round of
external capital.

03 Capital and CP Milk did
notrespond to Mint'srequests
for comment till press time.

Its fundraising move comes
against the backdrop of several
family-owned businesses
seeking to tap private markets
to catalyze their next phase of
growth and ensure smoother
succession planning in a pro-
fessionally run setup.

Mint had reported on simi-
lar moves by companies such
as Anmol Industries, Haldi-

The company has appointed
O3 Capital as advisor.  1stock

ram, Theobroma, VIP Indus-
tries, Balaji Wafers, Iscon Bal-
aji, HyFun Foods and Ratnad-
eep Retail, that have raised
funds or are in various stages
of their fundraising process.

Established in 2007 by C.P.
Agarwal in Lucknow, CP Milk
sells its product under the
brand name 'Gyan'. It began
with two products Gyan
Skimmed Milk Powder and
Gyan Desi Ghee and isnow the
largest private dairy in eastern
Uttar Pradesh, ranking among
the top three brands for fresh
milk and milk products, Crisil
said in November.

Currently run by Anuj Agar-
wal and Jai Agarwal, the firm
sources milk from around
2,700 villages across six dis-
tricts of central and eastern
Uttar Pradesh and has tied up
with village-level collection
centres for milk supply. Its
products are available at over
35,000 retail outlets and

through more than 500 dis-
tributors. It processes milk and
other milk products, such as
SMP, butter, ghee, paneer, lassi,
dahi, chaach, khoya and sweets
and has four manufacturing
units across Uttar Pradesh
with a capacity of 1.75 million
litres per day.

In FY25, the company
reported operating income of
1,773.35 crore compared to
X1,581.04: crore a year earlier.
Its profit widened to 320.58
crore from X12.11 crore in
FY24, according to the Crisil
report. The company is
expected to achieve arevenue
of X1,800-2,000 crore in
FY26, the report added.

It has set up a milk process-
ing unit in Gorakhpurand is

expanding this facility to pro-
duce ultra-heat-treated milk,
which offers higher value
addition. The expansion and
increased focus on higher val-
ue-added products will enable
the company to achieve
healthy growth, the credit rat-
ing agency said.

India’s dairy market, valued
at about 18,975 billion in
2024, is shifting towards more
value-added products like
yogurt and cheese and is
expected to growata CAGR of
12% through 2033, as per
online reports. CP Milk com-
petes with new and estab-
lished players, including Milky
Mist, Amul, Ananda, Mother
Dairy, Parag Milk, Sid’s Farm,
Akshayakalpa and SMC Foods.

creation.

important?

crcentral-kyc-regist (et

ing, and profits are never

guaranteed. Each investor
has unique goals, risk toler-
ances, and levels of knowl-
edge. A successful invest-
mentjourney isn't justabout
choosing theright products;
it'sabout choosing the right
mix. That mix, called asset
allocation, is the foundation
of a balanced, resilient, and
goal-aligned portfolio. Asset
allocation determines how
much of your money goes
into equity, debt, gold, or
other assets, and this deci-
sion often has a greater
impact on long-term wealth

I nvesting can be challeng-

Mr Investor: | keep hearing
thatassetallocationis the
‘secret ingredient’ in
investing. Why is it so

asset allocation, you first
need to know that different
asset classes behave
differently. Equity has the
potential for high growth

The secret ingredient:

MINT MEDIA MARKETING INITIATIVE

Asset allocation

but comes with
volatility. Debt is
comparatively less
volatile and helps
protect your
portfolio during
uncertain periods.
Gold often
performs well when
equity markets
struggle. By
combining these
assets thoughtfully,
you create a portfolio

that helps in long-term
wealth creation while
managing risk effectively.
Asset allocation takes into
account your goals, time
horizon, and risk appetite.
Ayoung investor saving for

Mr Mutual Fund: Because
no single asset performs at
its best all the time. Asset
and ensures your portfolio
stays balanced through ups
and downs. To understand

smarfTomorrows

An Investor education and awareness initiative

Growth and wealth creation

Mr Mutual
Fund
|

Investor
>

CANARA ROBECO

Mutual Fund

A simple example
illustrating these
differences is given
in the box below.

Mr Investor: But

whatifl getthe mix

wrong? What if |
choose too much
equity or too little
debt?

Mr Mutual Fund:

long-term goals may prefer
higher equity exposure.
Someone nearing retirement
might shift toward debt.The
right allocation ensures your
portfolio works for your life
stage, not the other way
around.

Very High

uncertainty

Hedge against inflation &

Moderate

d KYC Form at any Asset

form from that MF's website, and submit the form to that MF’s branches or Official Points of Acceptance. SEBI Registered Mutual Funds: Investors should deal only with registered Mutual Funds, details of which can be verified on the SEBI website under "
Redressal: For complaints, contact the Investor Service Department of the respective MF (for contact details, refer scheme related documents of MFs). In case, the investor is not satisfied with the resolution, the investor can complain on SCORES platform (SEBI Complaints Redress System) at Home - scores.sebi.gov.in. For cases, where the investor is not satisfied
with the resolution by AMC/ MF or through SCORES, the investor can complain on Online Dispute Resolution Portal (“ODR Portal”) at https://smartodr.in/login. This material s a part of the Investor Education and Awareness Initiative by Canara Robeco Mutual Fund.

That's where
professional guidance
matters. Mutual funds offer
solutions like hybrid funds
and multi-asset funds where
experts manage asset
allocation for you. They
adjust the mix based on
market conditions. Many

Long-term goals

Diversification during
volatile markets

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
Disclaimer: Know Your Customer (KYC): Itis mandatory to complete KYC process before investing in Mutual Funds (MF). For this, submit th Company (AMC) branch or nearest Point of Service (POS) or through a financial advisor. For KYC Form, click link: https:/wy

individual.pdf. If you would like to update any KYC information (address, contact details etc.), submit the KYC Form with updated details at your nearest AMC branch or POS. Check KYC status at Know Your Status (www.| kavvykva com). For change of bank details registered with any MF download bank mandate change

‘beginner’ investors think
they can go it alone,
overlooking the advantages
of professional advice and
tools.

Mr Investor: | saw a video
claiming that I should put
everything in stocks
because they‘always’give
the highest returns.
Should | follow that?

Mr Mutual Fund: Be very
cautious. Such advice
ignores risk, market cycles,
and personal suitability.
Putting everything into one
asset makes your portfolio
vulnerable. Investment
decisions should come from
SEBI-regulated entities.

Asset allocation is what
keeps your portfolio on track
when markets fluctuate, and
helps it grow when
opportunities arise. It brings
balance, discipline, and
long-term direction to your
investments.

When you get asset
allocation right, either on
your own or with
professionally managed
solutions, it helps you build
a portfolio that stays strong
across market phases and
supports yourfinancial goals
with confidence.

2025/02/

...........

Institutions" at https://ww

ies.html. Complaint
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Pvt banks see asset quality
rise, geopolitical risks linger

March quarter boost hides cautious undertone; lenders build buffers, stress-test portfolios

Subhana Shaikh & Anshika Kayastha
MUMBAI

ndia’s top private-sector banks
reported a marked improvement in
asset quality in the March quarter,
with no visible stress in their loan
portfolios despite the Iran war.

The gross non-performing asset
(GNPA) ratio either declined sequentially
orremained stable, highlighting resilient
credit performance across segments,
largely due to lower slippages and stabili-
zation in microfinance portfolios.

While HDFC Bank, ICICI Bank, Axis
Bank, RBL Bank and Yes Bank contin-
ued toreport sub-1.5% GNPA levels, oth-
ers, such as IndusInd Bank and IDFC
FIRST Bank, saw a moderation in stress
over the previous quarter.

However, the improvement hides a
cautious undertone, with lenders
increasingly building buffers and stress-
testing their portfolios against adverse
global scenarios.

Axis Bank has taken the most explicit
stance, frontloading provisions to pre-
pare for potential shocks. During the
fourth quarter, it created a one-time
additional provision 0f32,001 crore as
part of a voluntary enhancement of its
provisioning framework.

“Based on an assessment of evolv-
ing and unpredictable macro and
geopolitical uncertainties, the bank
created an additional one-time pro-
vision...This action is prudent and

HDFC Bank, ICICI
Bank, Axis Bank, RBL

GNPA ratios of private banks either declined sequentially or remained stable.  arp

ios, we look at which accounts could go
into NPL... and based on that, thisnum-
berisright. These assumptions are not
based on what we see today,” managing
director and chief executive Amitabh
Chaudhry said, adding that provisions

lios, particularly in microfinance. “Col-
lections have stabilized, overdue buck-
etshavereduced sharply, and fresh slip-
pages are lower,” Anand said, adding
that the bank is now shifting towards a
growth mindset for 2026-27 after

BANKBAND

OTHERS like IDFC
FIRST Bank, Indusind

. - Bank, Yes Bank Bank saw stress
precautionary in nature ar}d does  reported sub-1.5% moderation over the
not reflect deterioration in asset GNPA levels previous quarter

quality,” chief financial officer

LOWER slippages
and stabilization in
microfinance
portfolios added to
the trend

ICRA sees overall
credit costs to rise
with incremental
provisioning
requirements

specificindustries,” he said.

Ina 23 April note, Fitch Ratings said
that while asset quality of rated banks
has improved significantly with their
average impaired-loanratio declining to
2.1%in the nine-month period ended 31
December 2025 and credit costs easing
t00.5%; above-average loan growth and
rapid expansion of retail, agriculture
and MSME (micro, small and medium
enterprises) loans remain key risks to
asset quality, especially if India’s eco-
nomic growth comes under pressure.

Jaideep lyer, executive director at
RBL Bank, told analystson 25 April that
thelender expected lower microfinance
slippages to be reflected in the provi-
sioning numbers.

However, on credit card slippages or
fresh bad loans, Iyer said the bank said in
the December quarter that it would have
elevated slippages for two to three quar-
ters,and now expects this could stretch
to the first six months of 2026-27.

IDFC First Bank’s asset quality
improved, led by lower slippages and
provisions, better recoveries and
improvement in credit costs owing to
stabilization in the microfinance book.

“When the microfinance crisis has
gone, suddenly our credit cost hascome
down to1.6-1.7% of the average loan
book, which is probably the lowest
we have seen in a long, long time,”
MD and CEOV. Vaidyanathan said
intheanalyst call on 25 April, adding
that special mention accounts
(SMA)-1and -2, a measure of early
stage delinquencies, are also show-

(CFO) Puneet Sharma said in the
earnings call on 25 April.

The bank’s internal stress scenarios
assume extreme conditions, including
crude oil prices exceeding $150 perbar-
rel, inflation at 7.4%, and a 20% currency
depreciation in 2026-27.

“Based on some of these test scenar-

could be written back if risks subside.
Otherlendersalso echoed caution, but
without aggressive provisioning moves.
AtIndusInd Bank, managing director
(MD) and chief executive officer (CEO)
Rajiv Anand stated that improving
trendsare being seen acrossloan portfo-

addressing past derivative and microfi-
nance-related issues.

Still, the bank remains watchful of
geopolitical risks. “At this point in time,
we are not seeing any significant impact
onour portfolios... butifthe crisis con-
tinues... we could have some impacton

ing a recovery trend. The bank

expected the credit cost for 2026-27 to
be in the range of 1.7-1.8% compared
with 2.13% last fiscal. For the last quarter
0f2025-26, its credit cost was 1.63%.

subhana.shaikh@livemint.com

Foran extendedversion of this story, go
tolivemint.com

Al to affect
salary
growth in
2-3 years:
TeamLease

PTI

feedback@livemint.com
MUMBAI

sorganisationsincreas-
A ingly recognise that

artificial intelligence
(AI) boosts productivity,
employeesusing Al are likely to
gain an edge in increments
overthenext 2-3 years, particu-
larly in sectorssuch astechnol-
ogy, GCCs and BFSI, Team-
Lease Edtech founder and chief
executive officer (CEO) Shan-
tanu Rooj said.

Companies in India are no
longer treating Al skills as
optional experimentation—
they are moving into the core
capability stack, Rooj said.

“Recent employer and
workforce studies showthat 92
per cent of Indian knowledge
workersalready use Al at work,
and 80% ofleadersin India say
theywould preferaless experi-
enced candidate with Al skills
over a more experienced one
without them,” he stated.

At the same time, Rooj said
national industry estimates
suggest India’s demand for Al
professionals could cross 1 mil-
lion by 2026, which means
companies are now thinking
about AInotjustasatool, butas
aworkforce strategy.

“Organisations are set to
increasingly move toward
Al-influenced appraisal and
career progression frame-
works, especially in digitally
intensive functions,” Rooj said.

In practical terms, he said it
means roles like software
developers, QA engineers, data
and Bl analysts, digital market-
ers, inside sales teams, cus-
tomer support, compliance
operations, finance operations,
HR operations, and research-
heavyroles may see the fastest
appraisal shifts, because per-
formance can be measured not
only by output, but by how
effectively Alimproves speed,
quality, and decision-making.
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Tweak in NPS commissions
may fail to lure distributors

Srushti Vaidya, Apoorva Ajith &
Nischhal Agarwal

MUMBAI

change inthe way com-
A missionsare structured

for onboarding clients
tothe National Pension System
(NPS) may still fail to draw sig-
nificant interest from distribu-
tors, experts said.

Pointsof Presence (PoPs), the
intermediariesthatactasthe pri-
mary customerinterface forthe
NPS, cannow earn 0.20% of the
assets under management per
annum as a trail commission in
additiontoaone-time onboard-
ing fee of 3200 when a new cli-
ent is registered, the Pension
Fund Regulatory Authority of
India (PFRDA) said on10 March.
Before this, trail commissions—a
recurring fee paid todistributors
as long as a client remains
invested—were not allowed.

PoPs are regulated institu-
tionsappointed by the PFRDA
to provide services to all citi-

Even after the change, earnings for PoPs remain significantly
lower than those offered by mutual funds.

agents and can vary based on
business volumes, he added.

“Evenif PoPs passon 70% of
the 20-bps commission to the
pension agent, it'sunlikely that
pension agents will carry on
with al4-bps commission,” said
an NPS distributor.

Currently, mutual funds can
charge a base expense ratio of
as much as 2.1% of the AUM.
Within this, mutual funds do

zens seeking to not have a cap on
open and operate The economics commissions for
their NPS areless attractive distributors—
accounts. They for distributors thiscango ashigh
carryoutservices  panasinosmall 3 2% butitisthe
including KYC ging mutual fund’s call

verification and
subscriber regis-

asset bases, with
trail commissions

totake. Compara-
tively,an NPS dis-

tration and less than 20 bps tributor’s com-
receive contribu- missions will be
tion instructions. less than 0.2% of
Even after the latest change, | the AUM after paying its pen-

earnings for PoPs remain sig-
nificantly lower than those
offered by mutual funds.
Moreover, experts said pen-
sion agents engaged by PoPsto
distribute products and expand
last-mile reach may get only a
part of the commission.
“PoPsmay passonaportion
of the commission and will
retain the balance,” said Subha-
sis Ghosh, chief executive offi-
cer at Kotak Mahindra Pension
Fund. The split depends on
agreementsbetween PoPsand

sion agents.

The economics become
even lessattractive for distribu-
tors managing small asset
bases, where trail commissions
of less than 20 bps translate
into negligible earnings.

“NPSisgood for client acqui-
sition as then, other products
can also be sold to the cus-
tomer,” said Ritesh Kale, a
directorat Big Bull Capital Ser-
vices, amutual fund distributor
(MFD) who advises over 3200
crore in assets. “But as a busi-

ISTOCKPHOTO

ness model, it is not attractive
tosell NPS.”

Kale explained: Ifadistribu-
torbringsin31lakhinamutual
fund equity scheme, he can
earn about 1%, which isX1,000
annually. Butiftheybringin31
lakh in an NPS, and assuming
they get the full commission of
0.2%, they will earn 3200
annually along with aone-time
3200 onboarding fee.

While the fees may seem
lower compared to insurance
and mutual funds, NPS is a
long-term product where com-
pounding and AUM growth can
generate astable and meaning-
ful income stream over time.
NPS strengthens investors’
retirement portfolios while
creating an additional, sustain-
able revenue line, said Pranay

Dwivedi, MD and CEO of SBI
Pension Funds.

However, Kartik Sankaran, a
distributor at Happyness Fac-
tory, said that while the trail
commission for NPS is not as
competitive asnormal mutual
funds, distributors of mutual
funds can bundle them to offer
clients a wider basket of offer-
ings. Sankaran added that sell-
ing NPSisavolume game and
complementary to the MFD
business.

For an extended version of
this story, go to livemint.com

Fed set to lead uneasy G-7 with  Young women on a steep road to boards
rates kept on hold this week

Bloomberg
feedback@livemint.com

olicymakers in the US
P and across the Group of

Seven will probably keep
interest rates steady this week
while watching nervously for
signs of higher energy costs
fanning inflation.

Three days of decisions in
Washington, Ottawa, London,
Frankfurt and Tokyo are
widely anticipated to result in
unchanged borrowing costs
across the club of rich nations,
with each central bank seen
keeping a hawkish eye on fall-
out from the Iran war.

The combined outcome may
amounttoafirmreiteration by
global monetary officials of
theirreadinesstoact. That pos-
ture would contrast with the
sanguine approach prevailing
at the onset of the last energy
shock in 2022, when many
viewed spiking inflation as
transitory.

The Bank of Japan will be
first on Tuesday, with officials
who spoke in the past week
leaning toward holding off this

The policy meet may be the

last for Jerome Powell.  reuters
month on a potential hike.

The Bank of Canadaand the
Federal Reserve on Wednes-
day are both expected to insist
onwaitingand watching events
too, and the Bank of England
and European Central Bank
will almost certainly echo with
similar messages on Thursday.

While domestic conditions
are key, events at the Strait of
Hormuz, the Middle East pinch
point of global energy supply,
could partly dictate the path of
their monetary policy too.

A further tension overshad-
owing the holding pattern cen-

tral banks are expected to adopt
this week will be uncertainty
over the Fed chair. The policy
meeting may be the last for Jer-
ome Powell.

The US Justice Department
isending an investigation into
building-renovation cost over-
runs at the Fed, potentially
clearinga path to confirmation
for Kevin Warsh, President
Donald Trump’s pick to take
over from Powell.

Elsewhere, Chinese pur-
chasing manager indexes, US
and euro-zone inflation and
growth, and rate decisions
from Brazil to Botswanawill be
onschedule forinvestors.

In the US, the economy
probably accelerated at the
year’sstart, rebounding froma
government-shutdown-
driven slump at 2025’s end.
The initial snapshot of first-
quarter grossdomestic product
is expected to show a 2.2%
annualized advance, econo-
mists project ahead of figures
due Thursday, helped by vigor-
ousbusinessinvestment. Con-
sumer spending growth is fore-
cast to soften slightly.

FROM PAGE 1

pany boards—helps track an
individual’s  involvement
across multiple companies,
thoughitdoesnot guarantee a
board seat.

Representation improved
with age. Women accounted
for 35.4% of 449,000 DINs
issued in the 31-45 age group.
The share was 36% of the
204,000 numbersissued in the
46-60 bracket, and 34% of
71,000 DINs above 60.

While it is encouraging to
see gradual progress in
women'srepresentation at sen-
iorlevels, the data highlightsa
clear gap inthe pipeline, partic-
ularly among younger women,
said Vaishali Nigam Sinha,
co-founder, Nasdaq-listed
renewable energy company
ReNew Energy Global Plc.

“Access to early leadership
opportunities, mentorship and
networks continues to shape
how quickly women are able to
move into board-ready roles,”
said Sinha. Sinha said 40% of
the company’s board com-
priseswomen, and it is working
towards 30% diversity acrossits
workforce by 2030.

The Companies Act man-

Gender gap

Women account for only 20.8% of over 17000 individuals represented
on the boards of 3,597 companies listed on BSE and NSE.

DINs issued age-wise
to women from

Age (years) Jan 2024-Jan 2026

1830 [ 88,593

31-45 [ 1,59,236 |
46-60 [ 73763

Abovest [ 24,697

Total 3,46,289

Source: Ministry of corporate affairs

datesevery listed company and
every public limited company
with a paid-up capital of X100
crore or more, or sales of 3300
crore or more, to have at least

Total DINs issued

age-wise from Share of

Jan 2024-Jan 2026 women (%)
3,39,698 26.07
449,623 3541
2,04,810 36.01
[ now 34.34
10,66,045 3248

MANU CHOUDHARY/MINT

Prime InfoBase on NSE-listed
companies showed that
women account for only about
20.8% of over17,000 individu-
als represented on the boards

one woman director. 0f 3,597 listed companies.
“Following the According to
mandate, women Young women the CFA Insti-
directorshipshave often take a tute’s ‘Mind the
increased three- career break due Gender Gap 3.0°
fold over the last : inMarch covering
decade—from an e;%rar:.las:gﬁgo? tt:: eeir 300 listed compa-
initial 6% in 2014 nies, women’s

to about 18% of
directorships of
Nifty 500 compa-
nies in 2022,”
Ficcidirector general Jyoti Vij.

However, representation
remains uneven. Data from

families, and child
care needs

participation in
boards stayed in
the range of
18-19% through-
out the FY23-25 period.
Theweakest representation
forwomen, however, isamong

key managerial personnel
(KMP), the report said. For
every seven male KMP, the
report found fewer than one
female KMP. Almost two-thirds
of the sample companies had
no female KMP.

Besides, female directors
earned significantly less than
their male counterparts, with
male directors’ remuneration
being 3.6 times that of female
directors, the report said, add-
ing that the pay gap widened
during the last three years.

Indian corporate boardrooms
traditionally have been domi-
nated by men, limiting women’s
progression to boards, said
Subodh Dandawate, associate
director, regulatory advisory at
Nexdigm, a professional services
firm. “In many cases, the
appointment of women direct-
orsisdriven by regulatory com-
pliance, of having at least one
women director, rather than a
genuine commitment to inclu-
sive and effective corporate gov-
ernance. The IT sector drives
the substantial representation of
women on the board while other
sectors still lag behind,” said
Dandawate.

For an extended version of
this story, go to livemint.com

IBBI panel recommends 155 ways for smooth realty debt resolution

FROM PAGE 1

panelled by wholetime director
Jayanti Prasad following a
Supreme Court direction in
September 2025.

Project-wise resolution pro-
tects homebuyersin financially
healthy projects when the
builder goes down, and thus,
from possible haircuts or delays
in getting their homes. Real
estate and construction
togetheraccount for44% ofthe
over 8,800 companies admit-
ted to bankruptcy courts, the
second largest class of stressed
businesses after manufactur-
ing.

The expert committee’srec-
ommendations are timely and
directionally significant for
restoring confidence in real
estate insolvency resolution,
said Niranjan Hiranandani,

chairman of National Real
Estate Development Council, a
self-regulatorybody under the
Ministry of Housing and Urban
Affairs.

“Project-wise resolution,
ring-fencing of project assets
and cash flows, and exclusion of
completed or substantially
completed projects from the
insolvency estate will help pro-
tect genuine homebuyers
while ensuring that viable pro-
jects are not dragged into
avoidable uncertainty,” Hiran-
andanisaid. “For the real estate
sector, liquidation must remain
thelastresort. The focusshould
be on completion of projects,
preservation of value and time-
bound delivery to homebuyers.
A project-specific approach
will bring greater clarity,
reduce litigation and enable
resolution applicants, lenders

Project-wise resolution protects home buyers in financially
healthy projects when the builder goes down.

and allottees to evaluate each
project onits own merits.”
Queries emailed to the min-
istry of corporate affairs and
IBBI went unanswered.
According to the people

MINT

cited above, who spoke onthe
condition of anonymity, the
panel said each project of a
stressed builder must be
resolved independently. Cor-
porate-level bankruptcies cov-

eringall projects must be pur-
sued only where the builderis
found to have engaged in
fraud, mixed funds between
projects, orused one projectas
collateral to borrow for
another. In such cases, tribu-
nals must specify the reasons
for not following the project-
wise approach.

The existing Insolvency and
Bankruptcy Code (IBC) hasno
provision for project-wise debt
resolution, but IBBI rulesallow
project-wise bidding for fresh
investment once adeveloperis
admitted for bankruptcy reso-
lution. However, this does not
spare the healthy projects from
becoming part of the bank-
ruptcy estate.

Currently, a builder can be
taken to insolvency court if he
defaults on an amount of Rs 1
crore. The panel suggested

raising thisto 35 crore, consid-
ering the scale of real estate
projects, which often run into
hundreds or even thousands of
crores.

Treating each project as an
independent unit should help
preserve value and prevent via-
ble or completed projects from
being impacted by stress else-
where, said Amit Maheshwari,
managing partner of AKM
Global, a tax and consulting
firm. “The panel’srecommen-
dationsare a clear step towards
amore practical, project-cen-
tric insolvency framework for
real estate,” said Maheshwari.

The committee also recom-
mended that the resolution
professional should be free to
hand over to buyers those
homes completed before insol-
vency proceedings are initi-
ated.

The panel also suggested
that the scheme for last-mile
financing of distressed housing
projects under ‘Special Win-
dow for Affordable and Mid-In-
come Housing (SWAMIH)’
could be explored for real
estate insolvency resolution.

It suggested that once a set-
tlement with city development
authorities is included in the
resolution plan, it should be
final and binding. The commit-
tee also examined whether
bankruptcy initiation should
be allowed only by genuine
home buyers, and not specula-
tive investors.

The committee’s proposals,
ifaccepted by the government,
will be implemented through
IBBI's regulations, said one of
the two persons quoted above.

For an extended version of
this story, go to livemint.com
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The great reset: online fashion
apps bet on premium upgrade

Fashion platforms are moving beyond heavy discounting to push higher-value and luxury products

Varuni Khosla

varuni.k@livemint.com
NEW DELHI

pen an online fash-

ion app today and

you’'ll find a34.9 lakh

Guccidress or a wait-

listed X4.15 lakh
Pradaleather shirt sitting alongside
discounted streetwear and mass-
market labels.

This paradox isn’t accidental.
India’s online fashion and beauty
market is projected to reach $210
billion by 2028. Yet even asit scales,
the discount-led model that pow-
ered this growth is under strain. In
response, platforms such as Tata-
Cliq, Myntra, Ajio, Amazon’s fash-
ion and beauty division, and Nykaa
are trying to shed their deals-driven
identity—albeit gradually.

TataCliq, for example, has part-
nered with online luxury retailer
Darveys to create a curated
approach to luxury rather than a
broad rollout. Myntra recently
added S&N by Shantanu & Nikhil
and is also working with Darveys.

Offering ‘masstige’, bridge-to-
luxury, and super-luxury products
is a clear push to move consumers
up the value chain—from frequent
small buys to fewer, higher-value
purchases—even as dis-
count-led volumes continue
toanchorthe core business.

Higher-priced products offer better margins, but the challenge lies in driving that behavioural shift.

Premiumization cannot sit on top of
that model,"” Harminder Sahni,
managing director at consulting
firm Wazir Advisors, told Mint.
Sahni added that it will require a
structural reset in how platforms

The commercial logic is DEMANDbfor ) PLATFORMS are g
; ; _ premium brands is investing in curate
straightforward. Higher expanding beyond storefronts and

priced products offer better
margins. But the challenge
lies in driving that behav-
ioural shift. “Online fashion
has been built on discounting for
years and that has conditioned con-
sumers to expect deals on every-
thing. The market has effectively
been deflated, and it becomes very
difficult to sell anything at full price.

metros, pointing to
a structural shift

guided discovery for
premium buyers

price, present and sell products, not
justincremental changes.

Even as fashion and beauty plat-
forms try to change the playbook,
there are early signs that demand at
the top end is expanding rather than
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being manufactured.

At Tata Cliq Luxury, average
order values are about 3.5 times
those of its mass-fashion platform,
chiefexecutive Gopal Asthana told
Mint. The company has sold prod-

BLOOMBERG

nearly 40 global brands, including
bridge-to-luxury labels such as
Charles & Keith, &honey, LUSH,
E.L.F Beauty and Saturday Skin, in
the first three months of 2026, the
premium push is also tied to
broader market expansion.
“India’s lifestyle market is
projected to clock 10-12%

CONSUMERSdare 3ESP|TE Ithde push, Compound annual growth
not just upgrading in iscount-le

one category but volumes continue ra}tg (CAGR)and r'each .$210
across accessories, to anchor the bllhor} by2028, 51gn:.alhng a
beauty and apparel core business growing opportunity for

ucts priced above 32 lakh across cat-
egories such asaccessories, watches
and apparel—with luxury watches
alone growing at about 26% annu-
ally over the past four years.

On Myntra, which has added

premium and luxury cate-
gories,” said Venu Nair,
chief of strategic partnerships and
omnichannel at the company.
Categories such as occasion wear,
accessories (including watches and
bags), and beauty are driving
growth in its luxe segment.

At the same time, the demand
beyond metrosisbecoming harder
to ignore, pointing to a structural
shift rather than a niche trend.

Nairadded that nearly halfof the
demand for international brands on
the platform now comes from tier II
and III markets, with cities such as
Pune, Jaipur, Lucknow and
Ahmedabad emerging asimportant
consumption centres.

As assortments expand, these
platforms are also redefining how
premium products are sold. The
shiftis towards curated storefronts,
guided discovery and more con-
trolled brand presentation, espe-
cially in categories where trust and
experience matter asmuch as price.
Still, a gap persists between intent
and behaviour.

“While there remains some hesi-
tation around purchasing very
high-value items online, this is
largely perceptual and is steadily
evolving. Over time, this shift is
reflected in actual buying behav-
iour where many shoppers are mov-
ing away from buying more at lower
price points to purchasing fewer,
higher-value products,” said Nakul
Bajaj, chief executive of Darveys.

Premium buying behaviour is
also becoming more layered, with
customers notjust trading up in sin-
gle categories but spreading pre-
mium consumption across skin-
care, fragrance, makeup and even
adjacent lifestyle segments such as
apparel and accessories, said Sid-
dharth Bhagat, director, Amazon
Beauty India.

He added that premium shoppers
are increasingly returning more
frequently and building larger bas-
ketsover time, rather than treating
luxury or premium purchases as
occasional one-off transactions.

For an extended version of this
story, go to livemint.com

Musk nears financial
services rollout on X

Bloomberg

feedback@livemint.com
ore than three years after

M acquiring Twitter, Elon
Musk says he’snearing his
long-stated goal of turning it into an
“everything app”with anew finan-
cial servicestool that he pledged to
launch for the public this month.

X Money, a banking and pay-
ments platform built inside the
social network now known as X, is
expected to make its early public
access debutimminently, based on
the timeframe offered by Musk last
month. Early users testing the ser-
vice have touted competitive perks,
including 3% cash back on eligible
purchases and 6% interest on cash
savings—the latter of which isabout
15 times the national average.

Musk’s new product is also
expected to offer free peer-to-peer
transfers, a metal Visa debit card
personalized with auser’s X handle,
and an Al concierge built by Musk’s
XAl startup that tracks spending
and sorts through past transactions,
according to reports from users
with early access.

Musk, who first rose to promi-
nence in Silicon Valley by co-found-
ing PayPal Holdings Inc., sees pay-
ments as crucial to creating a
so-called super app similarto social
products that have flourished in
China.

WecChat, for example, lets users
hail aride, book a flight and pay off
their credit card. As Musk told
employeesin February, “We want it
to be such that, if you want to, you
could live your life on the X app.”
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gﬁg;:- ;e:gr?;trﬁirneax;eigﬁgl 6,491.21 29,553.98 9,393.02 34,346.58 7,247.19 32,293.47 9,894.77 36,722.16 Business 104% | 1159% CD Ratio ‘ CRAR ! PCR | Net NPA GNPA L
14.95% (Y-0-Y) | (Y-0-Y) 80.21% 18.61% 97.32% 0.27% 217%
Net Profit / (Loss) for the period (Y-0-Y) | |
after tax (after exceptional 7,071.31 | 24,456.66 7,117.50 | 26,373.48 7,602.63 | 26,384.85 747513 | 28,055.11 3 1 1 3 : - =
and/or extraordinary items) .____.._._..h MJ..‘_‘...L

Total Comprehensive Income for
the period [Comprising Profit/ (Loss)

AUDITED FINANCIAL RESULTS FOR THE QUARTER / YEAR ENDED 31ST MARCH 2026

for the period (after tax) and Other Refer note 1 | Refer note 1 | Refer note 1 | Refer note 1 | Refer note 1 | Refer note 1 | Refer note 1 | Refer note 1 Zin Lakh

Comprehensive Income (after tax)] S| Quarter Ended | Quarter Ended | Year Ended | Year Ended

(P'faicc‘;“ea‘fggi?éls_ha;;ﬁg;?' 621.63 621.63 619.47 619.47 621.63 621.63 619.47 619.47 N 0 Particulars 31'03'_2026 3 '03'_2025 by '03'.2026 3 '03'_2025
P . (Audited) (Audited) (Audited) | (Audited)

R ludi

Mooty g asshown | 20357263 | 20857263 | 17,097.47| 1.77,99747 | 21295729 | 21295729 | 18543336 | 18543336 1.| Total Income from Operations (net) 736522 | 813679 | 2974098 | 2947353

in the Audited Balance Sheet of (Ason31st | (Ason31st| (Ason31st| (Ason31st| (Ason3ist| (Ason31st| (Ason3ist| (Ason31st N - .

the previous year March, 2026) |March, 2026) | March, 2025) [March, 2025) |March, 2026) |March, 2026) |March, 2025) |March, 2025) 2. 'I;l)?ttrapcr)?cfilltn/a\(rbﬁts:rléo)r the perIOd (before Tax, Exceptlonal andjor 124711 103614 437349 383355

Earnings per Share (Face value - - -

%2/- per share) (for continuing 3.| Net Profit / (Loss) for the period before tax (after Exceptional 124711 103614 437349 | 383355

o o inued operations) (2] and/or Extraordinary items)

- Basic 2276 78.82 2299 85.28 24.47 85.04 2414 90.72 4.| Net Profit / (LOSS) for the period after tax (after Exceptional 80115 65243 276786 244496

- Diluted 22.63 78.31 22.87 84.77 24.33 84.48 24.01 90.18 and/or Extraordinary items)

Securities Premium Account 54,0134 | 54,201.34 | 5331556 | 53,315.56 5.| Total Comprehensive income for the period (comprising Profit/Loss) Refer Note 2

Net Worth 19603977 | 19603977 | 17305125 | 17305125 for the period (after tax) and other comprehensive income (after tax)

‘ N I N 6.| Paid Up Equity Share Capital 1253956 | 1253956 | 1253956 | 1253956
Outstanding Debts 23527061 | 23527061 | 1,84,146.52 | 184,146.52 7.| Reserves (excluding Revaluation Reserves) 1756007 | 1541844 | 1756007 | 1541844
Preterence Shares Ni N N N 8.| Securities Premium Account 504211 | 504211 | 504211 504211
Debt Equity Ratio 115 115 103 103 9.| Net Worth 2446221 2110741 | 2446221 | 2110741

i i i i 10.| Paid up Debt Capital / Outstanding Debt 0.09 0.07 0.09 0.07
; ; , , , , 9
Capital Redemption Reserve Nil Nil Nil Nil 11.| Debt Equity Ratio 0.70 0.93 0.70 0.93
\ Pebenture Redemption Reserve Nil Nil Nil Nil Earning Per Share (of 310/- each) (for continuing and discontinued
Note: 12 operations)
1. Information relating to Total Comprehensive Income and Other Comprehensive Income is not furnished as Ind AS is not yet made ‘| 1. Basic: 0.64 0.54 2.21 2.04
?Ep"cib'e e f the detailed f f Quarterly/Annual F | Results filed with the Stock Exch d 2._Diuted. 0.64 054 221 204
2. e above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchange under . .
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the 13.| Capital Redemption Reserve - - - -
Quarterly/Annual Financial Results are available on the website of the Bank (www.axis.bank.in) and on the Stock Exchange 14.| Debenture Redemption Reserve - - - -

websites (www.nseindia.com and www.bseindia.com).

3. Previous period figures have been regrouped and reclassified, where necessary, to make them comparable with current period
figures.

Notes : 1. The above is an extract of the detailed format of quarterly and yearly ended financial results filed with the Stock Exchanges under regulation 33 and 52 of the Listing Regulations.
The full format of the quarterly and yearly ended financial results is available on the websites of the Stock Exchanges (www.nseindia.com and www.bseindia.com) and Bank's Website
(www.uco.bank.in/investors) 2. Information relating to total comprehensive income and other comprehensive income is not furnished as Ind AS is not yet made applicable to the bank.

For and on behalf of the Board For UCO Bank

Sd/- Sd/- Sd/- Sd/-
Place : Kolkata Vijaykumar Nivrutti Kamble Rajendra Kumar Saboo Ashwani Kumar Aravamudan Krishna Kumar
AMITABH CHAUDHRY E5 Dated : 25th April, 2026 Executive Director Executive Director Managing Director & CEQ Chairman

Place: Mumbai
Date: 25" April, 2026

Managing Director and CEO

www.axis.bank.in (DIN: 00531120)
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Motorcycle makers sharpen
premium bike plans to grow

Premium bikes above 125cc grew 15% to 3.5 mn units, far outpacing the entry-level segment

AyaanKartik
ayaan.kartik@livemint.com
NEW DELHI

he biggest motorcycle mak-
ersare doublingdown on the
affluent rider instead of the
traditional interest in the
budget-conscious com-
muter. Hero MotoCorp Ltd, Bajaj Auto
Ltd, and TVS Motor Co. Ltd are bulking
up their premium models, betting that
the top-end segment will help shield
them if market growth cools down.

The strategy comes as motorcycles
with engine capacities more than 125cc
outpace the mass market by a wide
margin. While entry-level sales were at
3% to 9.5 million units in fiscal 2026,
the premium category surged 15% to
3.5 million units, according to Society
of Indian Automobile Manufacturers
(STAM) data, fuelled by tax incentives
and a growing middle class looking at
upgrades.

For these manufacturers, the stakes
extend beyond brand strength. The
West Asia war and erratic monsoon
forecasts have cast doubts on rural
demand, which hasbeen the backbone
of the two-wheeler sector. By moving
upmarket, companies are targeting
consumers who are mostly
immune to the inflationary pres-
sures that affect lower-income
households.

The race for dominance is now
showing itself in exclusive retail
footprints and a flurry of higher-
end launches. From Hero’s Premia

FIRMS are targeting
affluent buyers who
are less sensitive to
economic pressures
and inflation

reflecting weaker demand at the mass end.

ment that really gets impacted is the
entry-level segment, because that is
where the weaker, financially weaker
customer resides,” Rakesh Sharma,
executive director at Bajaj Auto, told
Mint in an interview.

POOR demand in
rural India, led by
West Asia war and
erratic monsoons, is
influencing strategy

Entry-level motorcycle sales rose just around 3% to 9.5 million units in FY26,

BLOOMBERG

ucts and stores.

“HMCL’s premium network (Pre-
mia) has now expanded to 106 exclusive
stores, covering over 50% of the pre-
mium two-wheeler market footprint.
This is likely to ramp up to 125 by

HERO MotoCorp BAJAJand TVS are
expanded its Premia  launching engine
store count to 106, variants, premium
with plans to reach models to capture
225 by March 2027 high-value demand

Vida variants. HMCL also plans to
launch a couple of upgradesin the pre-
mium segment in FY27,” they added.

Queries sent to Hero MotoCorp, TVS
Motor, and Honda Motorcycle and
Scooter India remained unanswered.

Bajaj and TVS have also begun their
own premium product offensive for the
year, with both companies launching
new engine variants and upgrades for
their products.

In April, Bajaj launched the new
Dominar 400 with a 350cc engine,
along with the launch of the KTM 390
Dukerange with a 350cc engine. At the
beginning of the year, Bajaj indicated
that there are eight launches in the
pipeline in the 125cc segment, which
will be rolled out periodically. Addi-
tionally, the company will also expand
the network for its premium bike
brands KTM and Triumph.

Onthe other hand, TVS upgraded its
TVS Apache RTR 160 with the launch
of two new variantsin Marchinabid to
bolster its lineup above the 125cc seg-
ment. Moreover, TVS is launching its
premium motorcycle brand Norton
thisyearinIndiaas well asin the global
markets, about six years after it
acquired the British premium bike
brand.

Norton has so far unveiled four

FROM COMMUTERS TO CRUISERS new products, which will hit the

market this year in India and mar-
ketsin Europe, among others.
“These products are going to hit
the market in 2026 this year. You
will see the growth coming, and
they are super premium, and it is

network to TVS’s global relaunch
of the well-known Norton brand, the
industry is going through its most sig-
nificant shift in a decade, seeking to
replicate the success of segment leader
Royal Enfield.

“If the demand environment gets
negatively affected, then the first seg-

To cashin on the growth, motorcycle
players have put in place their strate-
giesto help them cash in on the grow-
ing market. In ameeting with analysts
from Motilal Oswal, Hero Motocorp’s
management noted that the company
will double down on its premium prod-

March 2026 and further to 225 by
March 2027,” Motilal Oswal analysts
wrote in al3 April note.

“The company’s upcoming new
launches would include Xtreme vari-
ants in the premium segment, the
recently unveiled HD 440, and a few

going to definitely delight the cus-
tomers globally,” K.N. Radhakrishnan,
director and chief executive of TVS
Motor, had said in the 28 January earn-
ings call for the October to December
quarter.
For an extended version of this story,
gotolivemint.com.
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India is vital to Google’s global
Al strategy, says Jefl Dean

Shouvik Das
shouvik.das@livemint.com
NEW DELHI

ver the past three dec-
ades, Google hasused
its engineering hubs

in cities like Bengaluru to
develop technologies specifi-
cally for the Indian market—
such as Google Pay and Google
Maps features—which it then
exported globally, the com-
pany’s global chief scientist
Jeff Dean told Mint in an
exclusive interview.

Today, Google India
remains vital to the $4.1-tril-
lion tech giant and its frontier
research unit Google Deep-
Mind, Dean said, adding that
the region continues to drive
the development of Al applica-
tions that are marketed world-
wide.

He cited three key exam-
ples, including a global flood
prediction model developed in
collaboration with India's cen-
tral government. By gathering
data from flood-

Google's global chief scientist Jeff Dean joined the company in
1999, when it was still a contender in the search market.

learning models have long
context windows, and make
context usage more efficient
inside AI models. They also
focus on local interest prob-
lems that they may be well
suited to, such as how our
India engineers work very
closely with government
agencies and local farming
experts to develop frontier
models and applications in

agriculture,” said

prone Indian India-based Dean.

states, Google teams are For his third
trained Al models developing Al example, Dean
that are now used models for pointed to the
to predict and monsoon development of

mitigate flood
risks in other
nations.
Asecond major
contribution
from Google’s Bengaluru hub
is the "long context window"
forits Alapp Gemini. This fea-
ture allows the Al to processup
to 750,000 words in a single
query, allowing it to handle
exceptionally complex data-
setsand documents. Notably,
Google was the first to bring
this capability to global users,
beating out competitors such
as OpenAl and Anthropic.
“Google’s Bengaluru office
has lots of engineers contrib-
uting to fundamental advan-
ces on how to make machine

prediction and
crop analysis

frontier models
for agriculture,
where engineers
based in India
work closely with
government agencies and
local farming experts to
improve monsoon predictions
and soil-specific crop analysis.

Dean, who turns 58 in three
months, was Google's 30th
employee. Hejjoined the com-
pany in 1999, when Google
was merely a contenderin the
search-engine market it now
dominates. Today he leads the
effort at the world’s second-
most valuable company to
translate scientific break-
throughs from Google Deep-
Mind into global commercial

products.

In tandem with the global
surge in AI, Google has stead-
ily scaled its Indian operations
over the past four years. It cur-
rently employs about 14,000
people across the country,
with about 5,000 based in
Bengaluru. According to pub-
lic estimates, DeepMind has
about 200 engineers in India.
In February 2025 Google
opened Ananta, its new Ben-
galuru office that’s expected to
seat 20,000 people. A larger
campus, set to become Goo-
gle’slargest outside its Moun-
tain View headquarters, is
expected to open in Hydera-
bad thisyear.

“We started work on our
flood forecasting model
almost a decade ago with the
government of India, which
had very good raw data about
stream-gauge measurements
from when rainfall happensin
some of the most flood-prone
states in India. Through such
data, we were able to build
totally new neural network-
based AI models that could
predict flooding quite accu-
rately, to the point that we can
indicate which portion ofa vil-
lage will get flooded and which
won’t,” Dean said.

For an extended version of
this story, go to livemint.com

HD Hyundai Jio's 5G ‘faster lane rollout plan  JioMart rethinks Q-commerce strategy

may begin
workon TN
shipyard
next month

Subhash Narayan
subhash.narayan@livemint.com
NEW DELHI

D Korea Shipbuilding &
H Offshore Engineering

(HD KSOE) is likely to
begin groundwork next month
on India’sfirst greenfield ship-
yard by a global shipbuilder,
entailing an investment of
340,000 crore, according to
two people aware of the devel-
opment.

The company, part of South
Korea’s HD Hyundai Group, is
expected to sign a definitive
investment agreement with the
Centre and the Tamil Nadu
government after the ongoing
state electionstosetupamega
manufacturing facility at the
Thoothukudi shipbuilding
cluster, the people cited earlier
said, requesting anonymity.

HD KSOE is likely to invest
about 340,000 crore in the
project in phases, which is
expected to have an annual
production capacity of 3.5 mil-
lion gross tonnage (GT).
Accordingto thefirst of the two
personscited earlier, the ship-
yard will build avariety of ships,
including very large crude car-
riers (VLCCs) and very large gas
carriers (VLGCs), marking a
significant expansion of India’s
shipbuilding capabilities.

The Korean firm plansto go
largely solo through a wholly-
owned subsidiary in India, the
first person said. However,
negotiations are also on to
include State Industries Pro-
motion Corporation of Tamil
Nadu Ltd (SIPCOT) and the
Centre’s Maritime Develop-
ment Fund as minority equity
partners for their role in pro-
vidingland and part-funding of
the shipyard.

Queries emailed to HD
Hyundai, shipping ministry
and Tamil Nadu government
went unanswered.

For an extended version of
this story, go to livemint.com

hinges on policy clarity, demand

Jatin Grover
jatin.grover@livemint.com
NEW DELHI

s 5G monetization
A remains sluggish, Reli-

ance Jio Infocomm Ltd
will plan a wider rollout of 5G
premiumservices through net-
workslicing based on demand
from users, their willingnessto
pay, and the much-awaited
regulatory clarity.

While the telecom operator
noted thatitsnetwork s techni-
callyreadyto supportdirect-to-
consumer premium5G services
for specialized use cases like
gaming and for enterprise offer-
ings, it clarified that it is cur-
rently notlookingtointroduce
network slicing for everyday
mobility voice or dataservices.

"The 5G premium services
with our SA (standalone archi-
tecture) stack that we are able
to offer, some of this is being
doneonatrial basis. Weneed to
ensure that we are fully regula-
tory compliant, but these prod-
uctsare ready for the market,”
said Anshuman Thakur, head
of strategy at Reliance Jio, at

Jio has built 5G network slices
for gaming, |oT, enterprise and
mission-critical services. REuTErs

the March-quarter earnings
call on Friday.

On offering differentiated
5G for everyday voice or data
services, Thakursaid the com-
pany’s network supports the
same, "But whether consumers
need something like that,
whether the consumers pay a
premium for that,and whether
that would be regulatory com-
pliant. I think those are the
things that we'll need to work
through”.

Networkslicingreferstothe
creation of multiple virtual net-
works on a single physical 5G

network, much like slicing a
pizzainto different pieces, each
tailored to support specific ser-
viceswith distinct performance
levels, such as speed, latency,
security and reliability.

Telecom firms can offer each
slice to mobile users as pre-
mium plans with faster speeds,
lower latency, or priority con-
nectivity for specific use cases.
For enterprises, they can pro-
vide higher speed, lower
latency and morereliable con-
nections for critical operations.

Tobesure, Jio has currently
built 5G network slices for
gaming, internet of things
(IoT), enterprise, and mission-
critical services.

InIndia, where networkslic-
ing is still at a nascent stage,
regulatory clarity on such dif-
ferentiated services is yet to
emerge. The same assumessig-
nificance as 5G has a limited
monetization potential, and
currently, only fixed wireless
access, whichis high-speed 5G
broadband, has largely been a
monetization opportunity.

For an extended version of
this story, go to livemint.com

Sowmya Ramasubramanian
sowmya.r@livemint.com
BENGALURU

eliance Retail is scaling
R up itse-commerce plat-

form JioMart’s quick-
commerce business with a
strategy that breaks from the
industry’s fixation on 10-min-
ute delivery.

Itisleveragingits extensive
network of physical stores to
enable two-hour deliveries,
while broadening its focus to
higher-value categories such
as electronics and fashion.

The playbook so far appears
to be gaining traction. JioM-
art’s hyperlocal business
scaled to roughly two million
average daily orders in the
March quarter, up 29%
sequentially and over 300%
year-on-year, Reliance Indus-
tries Ltd’s Q4FY26 investor
presentation showed.

Nearly 5.8 million new cus-
tomers shopped on the plat-
form during the fourth quar-
ter, while the registered cus-
tomer base expanded by 98%
on-year.

In fact, Reliance Retail
logged total transactions
(including JioMart, Reliance

i 3 e Py - )
NPT —— e

Reliance Retail is scaling JioMart's quick-commerce business with
two-hour delivery instead of the industry’s 10-minute focus. minT

Digital, Metro, and Smart
Bazaar) worth X1.93 billion in
the last quarter of 2025-26,

quick-commerce playerssuch
as Eternal-owned Blinkit,
Zepto, Swiggy Instamart, and

with JioMart’s Tata group-
high-frequency JioMart's owned BigBasket,
nature buoying hyperlocal which are invest-

the figure, Dinesh
Taluja, group
chief financial
officer of Reli-

business reached
about two million
daily ordersin the
March quarter, up

ing heavily in
dark stores and
logistics even as
profitability stays

ance Retail, told o . uncertain.

analysts Friday. 29% sequentially Market leader
“We have the Blinkit logged

widest reach and roughly 8.1 mil-

network that any hyperlocal
player has in the country
today,” he added.

The numbers come amid an
aggressive expansion push by

lion daily orders as of the
December quarter, while
Swiggy Instamart’s daily order
volume stood at 3.5 million in
the same period. Both are yet

torelease Q4 results.

As competition intensifies,
JioMart’s store-led, longer-de-
livery-timeline approach
could emerge as a counter-
model, challenging the speed-
first game plan and reshaping
how the sector evolves, indus-
try executives told Mint.

JioMart’s key edge is its
3,100+ store network as of the
December quarter, with sepa-
rate Reliance Retail verticals,
such as Smart Bazaar (1,000),
adding more stores.

Blinkit had a total of 2,027
dark stores at the end of the
December quarter, while
Instamart’s dark-store count
stood at 1,136.

JioMart’s “store-as-ware-
house” approach allows JioM-
art to offer a wider assortment
while potentially improving
cost efficiencies, analysts said.

“The primary network is not
going to be dark stores. You
are sharing the cost of that
store with both walk-in cus-
tomers and deliveries, which
makes the model more sus-
tainable," said Arvind Singhal,
chairman ofretail consultancy
The Knowledge Company.

For an extended version of
this story, go to livemint.com.

YouTube’s Playables battles shrinking Gen Z’s attention spans

Pratishtha Bagai
pratishtha.bagai@livemint.com
NEW DELHI

where user time is the scarc-

est commodity, platforms
such as content sites, OTT ser-
vices and social networks are
competing for every second of
engagement. Several studies
peg Gen Z attention spans at
justaround eight seconds, less
than that of a goldfish. Ironi-
cally, video streaming and
social media platforms—often
blamed for this shrunk span—
are now trying to hold users
longer. They are rolling out
mini-games and interactive
featurestoboostretention and
keep users within their ecosys-
tems. And with habit-forming
and engaging features, they
may pull in users still reeling

| n the attention economy,

under India'sreal-money gam-
ing curbs.

YouTube, Google’s video
streaming giant, has just intro-
duced ‘Playables’ to its plat-
form—a collection of mini
games, developed by some of
theworld’stop game production
studiosincluding Unity, Pinpin
studios, Sunday Games, etc.

“Playables are gamesthat all
usersinselect markets can play
directly on YouTube. We've
recently expanded Playablesto
India and look forward to mak-
ing them even more broadly
available in the future,” said a
YouTube spokesperson in an
emailed reply to Mint’s queries.

YouTube says onitswebsite
that these games can run
on-screen for certain devices
evenasuserswatch orlisten to
content in the background, in
its strategy to keep viewerstied

YouTube says these games can run on-screen or in the background
as part of its strategy to keep viewers engaged. AFP

to the platform.

“For a platform that already
dominates game streaming and
'Let’s Play' videos, adding the
ability to play games without
leaving the app removes critical

friction. It turns YouTube from
avideorepositoryinto aholistic
gaming destination," said Nim-
ish Raut, global head esports:
partnerships and special pro-
jects at Nodwin Gaming, an

esports company. This move
highlights a shift in the enter-
tainment landscape where the

totheirapplications. “LinkedIn
introduced gamesin 2023 asa
light, repeatable way formem-

traditional boundaries | bers to engage with one
between industries have col- | another onthe platform,” said
lapsed.” Nirajita Banerjee, career expert
“By merging and head of edito-
consumptionand Several studies rial for LinkedIn
play, YouTube peg Gen Z India in an
ensuresthatwhen  jttention spans emailed reply to
a user ﬁnishdes a at just around Mints (lllueries.
gaming video, . Wit seven
they don't switch | elghlt15€C(I)1ndS, f thinking-based
toaseparate con- ess than t_ ato games to choose
sole orapptoplay, a goldfish from, profession-
they stay within alsgainalightand
the YouTube eco- engaging way to

system,” Raut added, stating
that streaming platforms are
constantly competing with
gaming platforms for users.
Similarly, streaming giant
Netflix and professional net-
work Linkedin also managed to
implement this game strategy

connect with their network,
comparingrankings and com-
peting against colleagues. This
friendly rivalry sparks daily
interactions, as users can nudge
each othertoplay.
“LinkedIn games now
engage millions of members

globally every day, and 86% of
players return the day after
playing a game. Features like
the Connections Leaderboard
build on that by making the
experience more interactive
across one’s network,” Baner-
jeeadded.

Netflix did not respond to
Mint’s queries. Instagram,
Snapchat and other streaming
services are yet to introduce
full-fledged game libraries to
their platforms, though they
still have engaging featureslike
AR lens games.

Creatorssniffan opportunity
from these games, especially on
YouTube thatisone of the pri-
mary platforms forinfluencers
to create and upload videos as
well asstream live, these games
become atool for content.

For an extended version of
this story, go to livemint.com
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The man fired a shotgun at a Secret Service agent at a checkpoint in the Hilton hotel.

Trump safe after shooting at
White House Correspondents’
dinner, suspect in custody

Reuters

feedback@livemint.com
WASHINGTON

resident Donald Trump
P and first lady Melania

Trump were rushed out
of the White House Corre-
spondents’ Association dinner
in Washington by Secret Ser-
vice agents on Saturday night
after a man opened fire on
security personnel nearby.

Theman fired ashotgunata
Secret Service agent at a
checkpoint in the Washington
Hilton hotel before being tack-
led and arrested.

Trump told reporters at a
hastily arranged briefing at the
White House later that the
officer was saved by his bullet-
proof vest and was in “good
shape.” US Secret Service
spokesperson Anthony Gugli-
elmi confirmed the officer had
beenreleased from hospital.

It was notimmediately clear
whether Trump was the target
of the attack, though he told
reporters he
believed that he
was. The presi-

Trump survived
two previous

GLOBAL

MONDAY, 27 APRIL 2026

NEW DELHI

around 8:35pm (0035 GMT on
Sunday) raised fresh questions
about the security of top U.S.
officials, many of whom were
gathered in the hotel’s expan-
sive ballroom.

A focus of the investigation
islikely to be how the gunman
was able to smuggle the shot-
guninto the hotel, which hosts
the annual White House Cor-
respondents’ Association din-
ner, a marquee fixture of
Washington’s social calendar.

The black-tie event was
attended by many members of
Trump’s cabinet and other
senior administration officials
amid heavy security. It was the
first time Trump attended the
event as president, having
boycotted itin previous years.

Afterward, Trump
addressed reporters, many still
in evening attire, in an extraor-
dinary late-night press confer-
ence in the White House brief-
ingroom, flanked by vice pres-
ident J.D. Vance and other
cabinet members. Trump’s
wife Melania
looked on from
the sidelines and

dent has survived attempts on his demurred when
tvio I:reViOl:l's life since 2024, h(;1 alslked hltlar
attempts on his : f whether she
life since 2024, a Wltjhsdeelp.enlln g wanted to talk
period of deepen- po It'Fa about the events
ing political polarization ofthe evening.

polarization in The venue for
the United States. the dinner was

A law enforcement official
identified the suspect as Cole
Tomas Allen, a California resi-
dent about 3l years old. Little
wasimmediately known about
Allen’sbackground, but social
media postings suggested he
was a teacher in Torrance,
near Los Angeles.

Washington interim Police
Chief Jeffery Carroll said the
suspect was armed with a shot-
gun, a handgun and multiple
knives. He was taken to alocal
hospital to be evaluated but it
was too soon to say what his
motivation was, Carroll said.

Based on preliminary infor-
mation, he was believed to
havebeen a guest at the hotel,
Carroll added.

The chaotic events from

the scene ofan attempt on the
life of President Ronald Rea-
gan, who was shot and
wounded by awould-be assas-
sin outside the hotel in 198L.

Closed-circuit TV footage
released by Trump on Truth
Social showed the suspect
running rapidly through a
security checkpoint, momen-
tarily catching security per-
sonnel oft-guard before they
drew their weapons.

No shots were fired at the
gunman who got through two
checkpoints before being
brought down.

“You know, he charged
from 50 yards away, so he was
very far away from the room.
He was moving. He wasreally
moving,” Trump said after the
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gala dinner was canceled.

Officials believe heisa “lone
wolf,” Trump said.

Video footage shows Trump
and his wife sitting at a ban-
quet table on stage in conver-
sation with someone when a
commotion at the rear of the
ballroom - caused by the noise
of gunshots - triggers a ripple
of gasps through the room.

People started screaming
“Get down, get down!” Many
ofthe 2,600 attendees dressed
in tuxedos and ball gowns took
cover under tables as security
personnel drew their weap-
ons, with some pushing cabi-
net secretaries to the floorand
covering them with theirbod-
ieswhile others formed a pro-
tective cordon.

Security personnel in com-
bat fatigues stormed the stage
pointing rifles into the ball-
room as Trump, his wife and
Vance were evacuated. Cabi-
net members who had been
sitting at tables dotted around
the vast room were escorted
out by their security details
one by one.

While most guests huddled
under tables, some people
began chanting “USA, USA!”

Trump stayed backstage for
about an hour after being hus-
tled from the stage, a source
told Reuters. He later said he
had not wanted to leave the
event, a remark that echoed
images of him defiantly pump-
ing his fist after narrowly
escaping an assassination
attempt in Butler, Pennsylva-
nia, in 2024..

Inthat attempt, Trump was
shot and wounded in hisupper
earbya 20-year-old gunman,
who was shot dead by security
personnel.

Just over two months after
the Butler shooting, Secret
Service agents spotted a man
wielding a gun and hiding in
bushesat the Trump Interna-
tional Golf Club in West Palm
Beach, Florida, while Trump
was on the course. It was
deemed an assassination
attempt and the suspect was
sentenced to life in prison in
February.
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Aborted Pakistan trip
leaves Trump with toug

U.S. envoys were set to travel to Islamabad on Saturday before the president called it off

Benoit Faucon, Laurence Norman &
Natalie Andrews

ISLAMABAD

resident Trump scrapped a

trip by U.S. envoys Steve Wit-

koff and Jared Kushner to

Pakistan for talks with Iran,

leaving himself tough choi-
ces over how to force Iran to make con-
cessions the White House wants to
strike a deal.

Trump said on Saturday that he had
decided to cancel the trip after receiv-
ing an offer from Iran that fell short of
the White House’s expectations.
“We’re not going to spend 15 hours in
airplanes all the time, going back and
forth, tobe given adocument that was
not good enough,” he said.

He added that the Iranians had sent
amuch better offer 10 minutes after he
canceled the trip, saying it involved
Iran not having a nuclear weapon as
partofadeal.

Witkoff and Kushner had been
expected to travel to Islamabad for a
potential meeting with Iranian Foreign
Minister Abbas Araghchi, but U.S. and
Iranian officials say the two sides
remain far apart on issues such as the
U.S. blockade, the closure of the Strait
of Hormuz and Tehran’s nuclear pro-
gram.

“It remains to be seen whether the
United Statesreally has a serious will to
advance diplomacy,” Araghchi told
Iran’s official IRNA news agency. He
held talks with mediators in Pakistan
on Saturday before departing to travel
to Oman and Russia.

If Araghchi concludes a deal is possi-
ble after consulting the mediators, both
sides could still meet in coming days, an
Iranian diplomat and other people
briefed on the effort said.

The deadlock over talks leaves
Trump with uncomfortable choices.
He can escalate the conflict, settle for
the kind of deal he didn’t want or con-
tinue to use the

blockade to bring THE WALL STREET JOURNAL.

pressure on Iran to
compromise.

Trump has appeared reluctant to
return to fighting, potentially pulling
the U.S. deeperinto a conflict that he
had wanted to end within four to six
weeks. Keeping the blockade in
place, while the Iranians prevent the
Strait of Hormuz from opening, risks
doing further damage to the global
economy.

Trump blamed internal divisionsin
Iran for the cancellation of Saturday’s
trip. “There is tremendous infighting
and confusion within their ‘leader-
ship,” he said in a post on social media.
“Nobody knows who is in charge,
including them.”

Tehran’s hard-liners, long opposed
to a rapprochement with the West ,
have argued the U.S. should not be

trusted after it and Israel twice
launched strikes on Iran in the middle
of negotiations with Washington.

“The Iranians don’t want to meet
face-to-face until their positions are
closer together” with the U.S., said
Sanam Vakil ,a Middle East director at
Chatham House, a think tank in Lon-
don. “They don’t see value in meeting
because it gives Trump too much con-
trol of the narrative that they are des-
perate to talk.”

An initial round of talks in Pakistan
led by Vice President JD Vance col-
lapsed earlier this month. Vance also
had to cancel a trip earlier this week
after Iran refused to commit to meet.
Thevice president isnow on standby to
travel in case there is progress in the
negotiations, the White House said late
Friday.

Diplomatic
efforts appeared to
pickup Friday when
Araghchi arrived in Islamabad. He was
there officially to send messagesto the
U.S. via Pakistan, his spokesman said.

Bothssidesare grappling with aset of
interlocking issues that stand in the
way of along-term end to the conflict.
That includes differences of opinion
over the terms of the deal that halted
fighting early this month.

Tehran is insisting the U.S. end a
blockade on its ports before any talks
can resume. Washington imposed
the restrictions after Iran effectively
closed the Strait of Hormuz, a pas-
sage where a fifth of the world’s oil
once transited.

“Both sides think they have the
upper hand,” said Ali Vaez , director of
the Iran project at the International

Crisis Group. “They should reopen
maritime traffic simultaneously.”

In Pakistan, Araghchi said Saturday
he had discussed the end of Israel’s
offensive against Hezbollah in Leba-
non. The U.S. announced a cease-fire
between the two sides earlier this
month to allow talks with Iran to go for-
ward.

But fighting has continued. Israel hit
southern and eastern Lebanon with a
wave of strikes on Saturday, saying it
was working to eliminate rocket
launchers and “immediate threats” to
Israeli troops and civilians.

Evenifthe two sides were toresolve
their differences over
Lebanon and the block-
ade, they would still need
tobridge the gap onIran’s
nuclear program. The U.S.
wants Iran to transfer its
highly enriched uranium
stockpiles out of the coun-
tryand to eliminate Iran’s
ability to enrich uranium
domestically.

Tehran says keeping the nuclear
program, which was badly damaged
by U.S. attacks last summer, is ared
line. “Negotiations can only lead to a
proper outcome when our adversa-
ries recognize our nation’s right to
the peaceful use of nuclear energy,”
Iran’s ambassador to India, Moham-
mad Fathali, said on social media
Saturday.

There hasbeen some movement on
enrichment. The U.S. is currently
demanding a 20-year suspension of
enrichment, and officials from mediat-
ing countries say the U.S. might be will-
ing to allow Iran to carry out some

The race to make the world’s most in-demand machine

Kim Mackrael
feedback@livemint.com
VELDHOVEN, THE NETHERLANDS

ig tech companies are
B gearing up to spend

hundreds of billions of
dollars on artificial-intelli-
gence infrastructure. Their
plans depend on a one-of-a-
kind Dutch equipment maker
that most Americans have
never heard of.

ASML is the world’s only
supplier of the complex
machines that are needed to
make cutting-edge chips at

“We do not want to be the
bottleneck for our customers,”
ASML Chief Executive Chris-
tophe Fouquet said thismonth
after the company lifted its
revenue guidance for the year.
“We have been using all the
toolswe have athand to make
sure we don’t get there.”

Four U.S. tech giants— Mic-
rosoft, Meta Platforms, Ama-
zon.com and Alphabet’s Goo-
gle—are planning more than
$600 billion in capital spend-
ing this year alone as they
build out Al infrastructure.
That in turn has spurred chip

scale. makers,
Thosc THEWALLSTREETJOURNAL including
chips help " Taiwan
OpenAl’s Semicon-
ChatGPT and Google’s Gem- | ductor Manufacturing Co., to

ini produce the instant,
humanlike responses that
have made them so popular.

Now ASML isracing to meet
an industrywide surge in
demand. It is building new
facilities, repurposing existing
clean rooms and working on
more advanced machines
capable of churning out more
chips. It is also adding more
engineers, while cutting lead-
ershiprolesinapushtospeed
up decision-making.

accelerate investments, fuel-
ing more demand for ASML'’s
machines.

The boom has helped
cement ASML’s position as
Europe’s most valuable com-
pany. It has soared above
Europe’sluxury industry stal-
warts like LVMH and Hermes
inmarket value, making ASML
a rare tech darling in the
region.

“All their customers are say-
ing, ‘Please give me as many

machines as you can. And by
the way we need more next
year, and we need way more in
2028, said David Dai, senior
analyst at Bernstein.

ASML insists it can meet
customer demand. The com-
pany said this month that it
plans to make at least 60 of its
standard extreme ultraviolet
machines this year, 36% more
thanitsoldin 2025. Next year,
ASML should be able to crank
out at least 80 of those
machines, executives said.

Demand for ASML'’s next-
generation EUV tools is less
clear. A TSMC executive said
recently that it is sticking with
standard EUV for as long as it
can because the higher-end
EUV modelsare too expensive.
Some analysts say the
machines cost roughly $400
million or more.

To help ramp up, ASML
expects to spend about $2.2
billion this year on property,
infrastructure and equipment,
up roughly 20% from 2025.
Hiring and training costs will
rise to accommodate faster
production, a senior executive
said this month.

But boosting production
isn’t easy. ASML’s high-end

Trump can either
escalate the
conflict, settle for
adeal hedidn't
want or use the
blockade to
pressure Iran

|
US President Donald Trump blamed internal divisions in Iran for the cancellation of Saturday's trip. AFP

enrichment-related work during the
second decade.

Iran has said it could be open to a
five-year suspension of enrichment
with a possible additional five years in
which its enrichment program would
remain restricted, according to people
closeto the talks.

While the U.S. and Iran are strug-
gling to make progress toward a deal,
both sides appear reluctant to resume
fighting. Trump extended the cease-
fire deal earlier this week.

He has, nonetheless, kept up his
threats against Iran. Iran has told Paki-
stan that ending such threats could
help convince hard-liners
that nowis time to restart
talks, according to an Ira-
nian diplomat and other
people briefed on the
communications.

With Islamabad on
standby to host talks
should they go forward,
life in the capital has
been upended in recent
days. The city’s central districts
remained largely on lockdown Satur-
day with entrance points largely
sealed. Checkpoints have been set to
stop both commuters and cargo
trucks. Flashing cars carrying heav-
ily armed policemen are patrolling
the capital.

Araghchi was due to head to Oman,
which has served as a bridge to Arab
countries, and then onto Moscow. Rus-
sia has warm ties with Tehran and is
seen as a possible place where Iran
could transfer its uranium stockpiles.
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ASML is the only supplier of the machines needed to make
cutting edge Al chips at scale.

lithography machines are
roughly the size ofa school bus
and are among the most com-
plex devices humans have ever
created. Inside, a high-pow-
ered laser fires bursts of light
to flatten and vaporize tiny
drops of molten tin. The pro-
cess creates an explosion of
extreme ultraviolet light,
which the machine uses to
print microscopic patterns
onto silicon discs.

The machines take months
toassemble and are built using
components from hundreds of
different suppliers. Technicians
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AFP

wearing bunny suits put the
machines together in clean
rooms pumped with purified air
to prevent contamination. A
single particle of dust can upend
the entire production process.

“It’sjust the nature of build-
ingareally expensive, complex
tool with a complex supply
chain,” said JeffKoch, an ana-
lyst with SemiAnalysis and a
former ASML employee. “You
cannot quickly or easily scale.”

The company isn’t the only
potential bottleneck in the Al
race. Its customers need to
build enough clean rooms to

house the machines they want
tobuy, amassive undertaking
that requires construction
expertise, power hookups and
abundant energy supplies.
ASML took lessons from the
Covid-19 pandemic, when an
unexpected jump in demand
leftit with abacklog of orders.
During that time, the com-
pany drew up plans to sharply

tion on its executive board in
2023 to focus on suppliers.
Itregularly meets suppliers
tomake sure everyone isready
toexpand at the same pace. No
supplier wants to be singled
out for not doing enough to
prepare, Chief Financial Offi-
cer Roger Dassen told The
Wall Street Journal earlier this
year, calling the meetings

increase capacity and pressed | “healthy peer pressure.”

ahead with time-consuming ASML’spivot to faster growth
tasks such as has been quick.
securingbuilding ~ ASML's high-end  After warning
permits and con- lithography investorslast sum-
structing new  machinesareas  mer that it might
clean rooms. big as a school notgrowin 2026,
While the rooms the company

v . bus and among o
weren’t immedi- raised itssales out-

ately needed,
executives said
that building
them in advance
means ASML isbetter prepared
toincrease production now.

It set up new clean roomsin
the U.S., Germany and South
Korea in recent years. Con-
struction of anew campus near
its Dutch headquarters is
expected to start this year.

The pandemic also pushed
ASML to work more closely
with its supply chain. The
company created a new posi-

the most complex
devices ever

look in recent
months as the
industry’s Alinfra-
structure plans
ballooned. Earlier thismonth, it
said that annual sales should be
intherange ofabout $42 billion
to $47 billion, up from a little
over $38 billion last year.
Meanwhile, technological
advances are starting to allow
customers to get more chips
out of asingle machine. ASML
said certain new high-end
machines are now able to
make 10 more wafers an hour

than they could in the past. Itis
also offering to upgrade older
machinesit hasalready sold to
boost their productivity.

Longer term, ASML is
working to industrialize a
stronger light source that
could make its machines sig-
nificantly more productive.
However, that process will
likely take years.

“Our customers are very
happy to be able to get more
wafers out on any tool,” Fou-
quet said in a video posted to
ASML’s website earlier this
month.

One challenge for ASML is
that much of the talent poolin
the southern Netherlands has
already been snapped up by
the company and its suppliers.

To avoid poaching from its
own supply chain, ASML is
working with universities to
find candidates from across
the Netherlands and abroad.

If customer demandrises by
more than ASML expects,
“we’ll figure out a way to get
there,” Dassen said in an inter-
view. “Just like they can put
concrete on the ground, we can
put concrete on the ground.”

©2026 DOW JONES & COMPANY,
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Wall Street is sorting software
irms into winners and losers

Moves in the loan market show pockets of strength in a sector hit by fears of Al disruption

Sam Goldfarb

feedback@livemint.com

he threat that artificial

intelligence tools will fuel a

software apocalypse has

rattled stocks , triggered

record withdrawals from
private-debt funds and stirred fears of
anew type of credit crisis.

But akey market is sendingamore
mixed message: Not all software com-
panies are equally endangered. While
prices of software-company loans
have fallen sharply on average since
late January, a Wall Street Journal
analysis of more than 100 loans
showed wide variations in price
moves, with parts of the sector hit
much harder than others.

The Journal’s analysis focused on
first-lien software-company loansin
the Morningstar LSTA US Leveraged
Loan Index, which tracks loans that
are originated by banks and broadly
distributed to investors. Software
makes up about 13% of that index and
an even larger share of loans in pri-
vate-credit portfolios, the result of a
wave of private-equity buyouts that
crested a few years ago.

Unlike those held by private-credit
funds, the loans that were originated
bybanks are actively traded, offering
daily insight into how investors are
assessing theirrisk of default. Here’s
alook at what they’re saying:

A mixed picture

To observe the hit from Al fears, it
can be helpful to split the sector into
four main categories:

Of these groups, vertical software
performed the best through Thurs-
day, with 40 loans falling an average
of 4.2 cents on the dollar since Jan.
20, according to the Journal’s analy-
sis of S&P Global Price Viewer data.

Next up was cybersecurity soft-
ware, with 19 loans falling an average

The fate of cybersecurity software is a source of debate among investors. Rreuters

of 5.3 cents. Lagging behind were
horizontal software, with 33 loans
falling an average of 8.8 cents, and
software-engineering software, with
six loans falling an average of 16.3
centson the dollar.

Aloan’sstarting point—an indica-
tion of whether there were pre-exist-
ing concerns
about a com-
pany—also mat-
tered. Loans that
traded above 95 cents on the dollaron
Jan. 20 have since fallen an average of
4.5 cents, while loans that traded
below that threshold have dropped
anaverage of 10.5 cents on the dollar.

Vertical software

AThasmade it much easier to make
software, potentially lowering barri-

THE WALL STREET JOURNAL.

ers to entry into the industry. As a
result, investors are now seeking
“defensive moats ,” asking which
companies can withstand competi-
tion from Al giants like Anthropic,
new Al-native startups and even cus-
tomers who could use Al tools to
make their own tailored software.

Though hardly
invincible, vertical
software compa-
nies carry some
inherent advantages, having carved
out niches in narrow slices of the
economy. Some also help customers,
such as banks or law firms, handle
sensitive data that would cause major
problems if compromised, making
those businesses loath to adopt new
systems.

Examples of vertical software com-
paniesinclude CCCIntelligent Solu-
tions, a publicly traded company that
is deeply embedded in the auto-in-
surance claims process; Relativity, a
maker of legal data software; and
RealPage, which serves operators of
multifamily rental units.

Horizontal software

Horizontal software companies
don’t serve a particular industry.
They can, however, still handle sensi-
tive data or provide an unusual ser-
vice.

In general, investors are looking
for software products that not only
“inform workflow, but control that
workflow,” said Ali Bendarkawi , sen-
ior technology analyst at Alliance-
Bernstein. Another Key, he said, is
that failure of the soft-

toitsnew Almodel, Mythos, because
of concernsit could be used to facili-
tate cyberattacks has added to fears
that existing security software could
become obsolete.

Still, many investors are optimistic
that more attacks will only increase
demand for existing cybersecurity
products, which can be enhanced
with new Al technology.

Asaresult, loans from companies
such as Proofpoint, which specializes
in email security, and Gen Digital , the
maker of Norton 360, have posted
only modest declines so far.

In cybersecurity, “you have a sub-
industry within software that has a
very significant tailwind at its back,”
said Scott Caraher , head of senior
loans at Nuveen.

Software-engineer-

ware “would create real Al has made it ing software

business disruption.” much easier to Given the ability of
So far, investors have make software, new Al tools to write and

looked relatively favora- potentially analyze code, it'snosur-

bly on tax compliance
software makers like
Avalara; companieslike
SUSE that run large-
scale computing infra-
structure; and UKG,
which makes human-capital man-
agement software that handles tasks
like payroll processing.

They have been much more con-
cerned about businesses like Qlikand
Qualtrics, which help companies ana-
lyze and visualize data, tasks that
some investors think could become
commodified. Document-generation
software—made by the likes of
Conga, which automates sales-re-
lated paperwork—has also been
deemed vulnerable.

Cybersecurity software

The fate of cybersecurity software
isasource of debate among investors.
Anthropic’s recent announcement
thatit was giving only limited access

lowering barriers
to entryinto
the industry

prise that software for
software engineers has
been particularly hard
hit by the recent selloff.

Loans from Idera,
SmartBear and Perforce
were declining even before late Janu-
ary. They then fell sharply afterward
tobelow 80 cents on the dollar, signi-
fying major concerns about the risk of
default.

Still, some investors caution that
they are only making educated
guesses at this point—and that their
thinking could shift quickly.

The threat posed by Al isstill some-
what “vague in everyone’s mind,” said
Joe Lynch, head of noninvestment
grade credit at Neuberger Berman.
There’s uncertainty “over what Al
can actually do and what it means for
alot of different businesses.”

©2026 dowjones & company, inc.
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Strikes highlight
nuclear risks of
Russia-Ukraine war

AP
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trikes across Ukraine,
S Russian-occupied terri-

tory and Russia killed at
least 16 people, authorities said,
as the 40th anniversary of the
Chernobyl nuclear disaster
prompted fresh warnings
about therisks posed by attacks
near the plant during Russia’s
more than four-year invasion.

The death toll from Russian
drone and missile strikes on the
city of Dnipro rose to nine,
regional head Oleksandr Han-
zhasaid on Sunday.

One man was Kkilled in a
Ukrainian drone strike on the
portcity of Sevastopol, In Rus-
sian-occupied Crimea, Mos-
cow-installed authorities said
Sunday. Russia annexed the
peninsula from Ukraine in
2014, amove that most of the
world considered illegal, and
hasused it asastaging and sup-
ply point during the war.

Leonid Pasechnik, the Rus-
sia-installed gov-

Ukraine's President Volodymyr
Zelenskyy said Russia's attacks
risk repeating history. AP

an oil refinery in Yaroslavl,
deep inside Russian territory,
Ukraine’s General Staff said
Sunday. The strikes sparked
fires at the facility, which pro-
cesses15 million tonnesofoila
year and produces gasoline,
diesel and jet fuel for the Rus-
sian military. Russia did not

immediately comment.
Ukraine has developed its
own long-range drones, which
canreach targetssome 1,500km
inside Russia. It

ernorin UKraine’s At least 16 has used them
Luhanskregion— people were recently against
of which Russia killed in Strikes Russian oil facili-
ea.rliefrthismonth across Ukraine, ties as Moscqw
said it had taken looks to boost its

full control, a

Russian-occupied

exports after the

claim denied by terntor)_l and Trump adminis-
Ukraine—said Russia tration gave it a
three people were temporary waiver
killed in an over- from sanctions to
night Ukrainiandronestrikeon | easesupply constraints.

a village, after reporting two
people were killed in the early
hours of Saturday.

Ukraine did not comment on
either attack, which could not
be independently verified by
The Associated Press.

Thelatest strikes came after
awomanwasKilled in a Ukrain-
ian drone attack on Russia’s
Belgorod border region,
according to local authorities.

Ukrainian forces also struck

A British Kking tries to stop another
historic break with America

Bloomberg
feedback@livemint.com

osay the special relation-
T ship is going through a

rough patch ahead of
King CharlesIII's visit would be
an exercise in British under-
statement.

The 77-year-old monarch
will arrive in Washington on
Monday with ties between the
UK and the US at their lowest
point since the Suez Crisis in
the 1950s. While President
Donald Trump often praises
Charles as a “fantastic man,”
he’sbeen heaping scornonthe
country’selected prime minis-
ter, mocking Keir Starmer as
weak and unreliable for refus-
ing to join America’s initial
strikes on Iran.

Trump has threatened to
reopen a trade deal the two
nations signed last year and
withdrew his support for
Starmer’s plan to give up astra-
tegicisland chainin the Indian
Ocean. He’s warned the UK
might have learn to fight for
itself, questioning one of the
US’sdeepest alliances, even as
American warplanes took off
from English bases enroute to
the Middle East.

It provides an awkward
backdrop forastate visit meant
tomark the 250th anniversary
of America’s Declaration of
Independence from British
rule. Charles—the fifth great-
grandson of King George I1I,
whom America declared its
independence from—isbound
by constitutional convention to
stay above politics. And his
interactions are governed by
strict protocols designed to
maintain dignity and respect
for the throne.

Trump, 79, meanwhile,
seems increasingly uncon-
cerned with convention and
protocol in his second term,
illustrated by hisrecent broad-
sides at the pope, raising the
risk of an embarrassing
moment that deepens the
transatlanticrift. The king, with
Queen Camilla by his side, will
have to navigate a bilateral
meeting with Trump, a White

Donald Trump (right) and King Charles Il at Windsor Castle in
September, during the US president'’s last state visit to the UK. arp

Housebanquetand aspeech to
ajoint session of Congress dur-
ing his four-day visit.

“Ireally fear forwhat Trump
might say or do while our king
is forced to stand by his side,”
Liberal Democrat leader Ed
Davey said in Parliament ear-
lier this month, dismissing the
US president as a “corrupt
gangster.” “We cannot put his
majesty in that position.”

The visit takes place days
after a shooting at the hotel
where the White House corre-
spondents’ dinner was taking
place, forcing Trump to be
rushed from the stage. The UK

thel5 countries that count the
British monarch as their head
of state. Charles’ decision to
strip hisbrother, Andrew, of his
royal titles over his ties to Jef-
frey Epstein, offers another
point of contrast with Trump
who hasbeen accused ofhold-
ing back efforts to secure jus-
tice for the late sex offender’s
victims. The king has passed up
achance tomeet Epstein’svic-
tims while in the US.

Starmer, who approved the
king’s US trip at the height of
hisrecent feuding with Trump,
has said he hopes the monar-
chy would be able to “reach

government and through the dec-
the administra- While this willbe ades” and under-
tionare “working  Charles’ first visit  score the durabil-
closely to ensure to the US since ity of the UK-US
the security becoming kingin bond./?lfteralhl,the
arrangementsare two allies have
appropriately in 202.2 .he r.nade the had their share of
place” for the tl‘l_p 19 times as diplomatic
King’s trip, Dar- Prince of Wales clashes over

ren Jones, chief

secretary to the

prime minister, told Sky News
on Sunday.

Trump has complained that
“unfortunately, Keir is not
Winston Churchill,” the late
prime minister who popular-
ized the special relationship
termin the wake of World War
II. Instead, he accused Starmer
of soundinglike Neville Cham-
berlain, whose appeasement
policy has been blamed for
emboldening Nazi Germany.

Besides criticizing Starmer,
Trump has frequently mused
about annexing Canada, one of

Charles’ lifetime,

such as when
Starmer’s Labour forebearer,
Harold Wilson, refused to join
US military action in Vietnam
orwhen Washington opposed
British and French efforts to
assert control over the Suez
Canalin1956.

Trump told the BBC on
Thursday that he believed the
King’s visit could “absolutely”
repair ties between the two
countries. It will be the first state
visitbyaBritishmonarchsince
Charles’ mother, Queen Eliza-
beth II, made the trip in 2007.

Some 60% of Americans

believeit’simportant to have a
goodrelationship with the UK,
accordingto apoll of more than
2,000 USvoters conducted by
Public First this month, with
similar views among Republi-
cansand Democrats. The USis
the UK’s largest single trading
partnerwith almost $145 billion
intwo-way commerce last year.

Starmer’s early gesture
toward Trump—theatrically
producing a state visit invita-
tion from Charles in the Oval
Office—hasbeen credited with
ensuringasurprisingly smooth
start to therelationship. But the
banquet tables at Windsor Cas-
tle had hardly been cleared in
September, when Trump
began accusing Starmer of
being soft onimmigration and
stymieing oil-and-gas extrac-
tion in the North Sea.

“There will be a real hope
that this can push areset button
in the personal dynamics and
the way the president feels per-
sonally about the UK and this
government,” said Philippe
Dickinson, deputy director at
the Atlantic Council’s Transat-
lantic Security Initiative and a
former British diplomat who’s
worked onroyal visits. “Thisis
probably the trump card that
the UK can play, but, as we've
seen, it has diminishing
returns.”

Trump hasembraced associ-
ations with royalty to a degree
unprecedented by past presi-
dents, posting pictures of him-
self wearing a crown, putting
his face on commemorative
coins and inspiring massive
“No Kings” protests. And he
seemsto have a particular affin-
ity forthe monarchy in Britain,
attributed variously to his
mother’s Scottish heritage and
the golf courses he ownsthere.

Charleswill look toleverage
such connections, with the
Royal Family’s cherished Bal-
moral Castle sitting just 97km
from Trump International in
Aberdeenshire. While this will
be Charles’ first visit to the US
since becoming king in 2022,
he made the trip 19 times dur-
inghislongtenure as Prince of
Wales.

Ukraine’s President Volo-
dymyr Zelenskyy marked the
anniversary of the Chernobyl
nuclear disaster to warn that
Russian attacks risk repeating
history. “Through its war, Rus-
sia is once again bringing the
world to the brink of a man-
made disaster—Russian-Ira-
nian Shahedsregularly fly over
the plant, and one of them
struck the confinement last
year,” he wrote on Facebook.
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B ARI@N S RESERVE BANK OF INDIA
www.rbi.org.in
.
NOW availa ble exclusively on mlnt The following State Governments have offered to sell stock by way of auction, for an
aggregate amount of 14,500 Crore (Face Value).
Sr. State/UT Amount Tenure (Year) |  Type of
Get access to the trends shaping Ne. rlond Aucton
(% Crore)
the US stock market 1. | Assam 1,000 20| Yield Basis
2. | Bihar 1,200 09| Yield Basis
1,200 |Re-issue of 7.72% Bihar SGS 2041, | Price Basis
issued on February 25, 2026
3. | Chhattisgarh 500 10| Yield Basis
500 22| Yield Basis
4. | Kerala 1,800 23| Yield Basis
5. | Madhya Pradesh 1,600 08| Yield Basis
1,200 22| Yield Basis
6. | Uttar Pradesh 2,000 10| Yield Basis
2,500| Re-issue of 7.67% Uttar Pradesh| Price Basis
SGS 2041, issued on
February 18, 2026
7. | Uttarakhand 500 03| Yield Basis
500 10| Yield Basis
Total 14,500
The auction will be conducted on the Reserve Bank of India Core Banking Solution
(E-Kuber) system on April 28, 2026 (Tuesday). Individual investors can place
bids as per the non-competitive scheme through the Retail Direct portal
(https://rbiretaildirect.org.in).

on RBIwebsite www.rbi.org.in

For further details, please refer to RBI press release dated April 24, 2026 (Friday)

“Don't get cheated by E-mails/SMSs/Calls promising you money"

Have fun
with facts

on Sundays

Catch the latest column of

THE WEEK THAT WAS
A quiz on the week's development.

(@ © hindustantimes €) htTweet:

www.hindustantimes.com



LIVEMINT.COM

NEWS WRAP

MONDAY, 27 APRIL 2026
NEW DELHI

India-NZ outreach
on FTA signing eve

nthe eve of the signing of a free trade
O agreement (FTA) between the two

countries, India’s commerce and
industry minister Piyush Goyal and New
Zealand’s minister for trade and investment
Todd McClay on Sunday met industry leadersin
Agrato outline opportunities for the two sides.
The outreach underscores a push to help
businesses tap duty-free access and expand
trade across key sectors.

According to the government, the two sides
said the FTA was more than a tariffagreement
and that it constitutes acomprehensive
framework covering market access, agricultural
productivity, investment, talent mobility,
collaboration in sports, tourism and people-to-
people ties. The agreement is expected to
benefit manufacturers, farmers, micro, small
and medium enterprises (MSMESs), women
entrepreneurs, students and skilled
professionals of both countries.  HARSH KUMAR

CIL plans to engage a consultant for preparation
of the roadmap and suggesting measures. AFP

CIL plans roadmap
to cut coal imports

tate-owned Coal India Ltd (CIL) is
S planning a comprehensive 10-year
roadmap to slash the current 243 million
tonnes coal import volume through ramped-
up domestic production, coal quality upgrades,
and logistics cost parity.

The proposed roadmap targeting coal
import cuts includes a detailed forensic audit of
imports, backed by sector-specific policies and
phased shift strategies to boost local supply, a
source said.

It will also include the National Washery &
Logistics Grid to streamline coal washing and
transport, addressing key bottlenecks in the
supply chain.

CIL, which accounts for over 80% of
domestic coal output, also plans to engage a
consultant for preparation of the roadmap and
suggesting measures relating to non-tariff
barriers.

The development gains significance as India
aims to cut coal imports to support energy
security, lower foreign exchange outflows, and
align with green transition goals under the
national coal gasification mission. PTI

COAIl seeks lower
spectrum prices

head of the next spectrum auction, the
A Cellular Operators Association of India
(COAI) has urged the government to

lower bid prices, saying service providers have
yet torecover their huge investmentsin 5G
infrastructure, according to an official.

Speaking with PTTon the sidelines of the
recently held COAI Digicom Summit, COAIL
director general S.P. Kochhar said the industry
expects the government to consider the
humongous investment made by telecom
operators in 5G without any return on
investment (ROI). “Till the time we start getting
ROJ, investing in a very expensive spectrum will
have to be judged as a cost-effective business
purpose. A spectrum cannot be just used by
picking it up from the auction, but it has to be
made usable with large investments,” he said.

“We have been writing to the government
that the spectrum cost is the biggest capital
expenditure that we incur. They have to at least
hold a hand till the time we start getting ROI on
the use of spectrum,” Kochhar added. PTI

65,000

THE NUMBER of plaintiffs suing Bayer in
US courts, in lawsuits filed beginning in
2015, claiming they developed cancer after
using the company’s Roundup weedkiller.

of all hybrid fund inflows that

THE AMOUNT multi-asset allocation
funds attracted in February, roughly 60%

net inflows into the category surged.

A4
473

month, as

India plugs oil supply gap
as West Asia supplies sink

THE NUMBER of balls 15-year-old Vaibhav
Sooryavanshi took to reach 1,000 runs in
Twenty20 cricket, becoming the fastest
and youngest to achieve the milestone.

2,001 cr

THE ONE-TIME precautionary provision
Axis Bank set aside in the March quarter
to shield its balance sheet against macro-
economic and geopolitical uncertainties.

——

$4.3 tn

THE MARKET capitalization of Taiwan's
stock market, which surpassed the UK,
driven by gains in Al hardware firms led by
TSMC, the world's largest chip foundry.

HOWINDIALIVES.COM

Russia biggest crude backstop, but other markets like Iran, Angola have also helped

AFP
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MUMBAI

ndia hasramped up purchases of Russian oil
and revived alternate supplies from Africa,
Iran and Venezuela to blunt a sharp crude
shortfall from crisis-ridden West Asia, ana-
lysts say.

India, the world’s third-largest oil buyer, nor-
mally sources about half ofiits crude through the
Strait of Hormuz, a vital waterway that has seen
only a trickle of traffic since the US and Israel
launched attacks on Iran on 28 February.

India’s heavy import dependence, combined
with modest oil reserves compared with major
consumers like China, has prompted analyststo
warn that India could be among the most vulner-
able toasudden oil price hike.

But while India is grappling with disruptions
to cooking gassupplies, it has so far avoided the
petrol shortages that have hit some neighbour-
ingnations. Ship-tracking and import datashow
that India has partially plugged the gap by turn-
ing to old allies, expanding promising ties and
reviving suppliers it had not tapped in years.

Thebiggest backstop hasbeen Russian crude
—afuel source New Delhi spent much of the past
yeartryingto pivot away from understiff US tar-
iffs. Indian refinersimported an average of nearly
1.98 million barrels per day (bpd) from Russiain
March, accordingto trade intelligence firm Kpler
—asharp jump from the previous two months.

Analysts say the surge was likely aided by a

‘Diversified strategy to boost
China exports, cutimports’

ndia is following a diversified strategy to boost exports to China by

I strengthening domestic capacities while reducing import
dependence through diversification of its supplier base, as complete

decoupling from Beijing is difficult since Chinese inputs support the

country’sindustrial growth, a senior official said.

“While India may not have hard decoupling from China, it is creating
its own capacity both in terms of having resilient supply chain and also
in terms of increasing our own exports capacity,” the official said.

The senior government official added that India primarily imports
raw materials, intermediate and capital goods, and active
pharmaceutical ingredients, which are used to produce finished goods

for export and support domestic manufacturing.

“Whatever China is supplying is the backbone of India’s production.
Some consumer durables are also coming but are less in numbers,” the

official said.

BLOOMBERG

temporary US waiver granted in March covering
Russian oil already at sea. “Imports rose from
approximately 1 million bpd in January and Feb-
ruary,” said Nikhil Dubey, an analyst at Kpler.
“This near-doubling suggests that this addi-
tional volume was likely contracted following
the sanction waiver,” he toldAFP.

India likely purchased an additional 60 mil-
lion barrels of Russian oil that will be delivered
through April, two trade analysts said.

Other markets have also aided India.

Imports from Angola averaged 327,000 bpd
in March, data from Kpler shows, nearly three
times what India received in February.

Accordingto Kpler, crude from both Iran and
Venezuelabegan arriving this month.

Imports from Iran averaged 276,000 bpd as
of mid-April, while shipments from Venezuela
stood ataround 137,000 bpd, preliminary data
from Kpler shows.

Goyal to meet exporters,
industry associations today

C ommerce and industry minister Piyush Goyal will hold a meeting
with representatives of export promotion councils (EPCs) and
industry associations in New Delhi on Monday to discuss ways to
boost the country’s outbound shipments, an official said. The meeting

will be held after India and New Zealand sign their free trade pact at

Bharat Mandapam.

The meeting on Monday is important as Indian exporters are reeling
under the impact of the West Asia crisis, triggered by the US-Israel
conflict with Iran. Shipping companies are reluctant to carry goods to
West Asian countries—a key export destination for Indian businesses.

India’s merchandise exports posted the steepest fall in five months in

March, declining 7.44% to $38.92 billion due to trade uncertainty and

geopolitical tensions, with shipments to West Asia contracting by more
than 50% during the month. The trade deficit, however, narrowed to a

PTI nine-month low of $20.67 billion on account of lower imports. PTI

NTPC eyeing 2 nuclear units in Bihar

NTPC is looking to set up around 30GW of
company-owned nuclear projects.

s part of its energy diversification
A plan, state-owned NTPC Ltd is
looking to set up two nuclear units
of 700MW each in the Banka district of
Bihar, which could entail an investment of
around 325,000 crore.
Atpresent, NTPC officials are

conducting a feasibility study for two
700MW nuclear units in the district,
located around 250km from Patna, a
government official said.

The Bihar government has also assured
full support for the project and water
availability. Initial estimates suggest that
around 1,000 acres of land would be
required for these units, the official told
PTTwithout sharing any financial
information.

According to industry estimates,alGW
nuclear plant requires an investment of
15,000-20,000 crore and typically takes
atleast three years from concept to
commissioning. A detailed project report
will be prepared after the feasibility report
is completed, the official said.

NTPCislooking to set up around 30GW
of company-owned nuclear projects across
various locations in the country in line with
the government’s ambition of having
100GW nuclear capacity by 204.7. PTI

India’s master photographer Raghu Rai dies aged 83

nternationally acclaimed Indian master photographer Raghu Rai died on

I Sunday, his family announced. He was 83.

A construction engineer by training, Rai, born in a village in Pakistani
Punjab before Partition, went on to become an iconic photographer docu-
menting the complex social and political life of India. Some of his best-known
works include documenting the 1971 independence war of Bangladesh and the
1984 gasleak in Bhopal that killed an estimated 25,000 people.

Rai won the inaugural Academie des Beaux-Arts Photography Award, and in
1972 received the Padma Shri, one of India’s highest civilian honours for his
exceptional work. “To the world, he was an incomparable master of
photography, the visionary who captured the pulsating heart and soul of India,”

lawmaker Shashi Tharoor said in a tribute.

Rai was amember of Magnum Photo, nominated to the prestigious New
York-based cooperative by Henri Cartier-Bresson, who is known worldwide

for his defining candid photography.

=

AFP Rai received the Padma Shriin 1972. PTI

The wage revision for employees and officers of
PSBs will be due from 1 November 2027. MINT

Wrap wagerevision
inayear, PSBs told

he government has asked public sector
T banks (PSBs) to initiate the process of
negotiations for the 13th Bipartite Settlement
inatime-bound manner and finalize it in the next
12 months.

The wage revision for employees and officers
of PSBs will be due from 1 November 2027.

PSBs and financial institutions, including
insurance companies, revise wages of their
employees every five years. As part of the
settlement, the Indian Banks’ Association (IBA)
isexpected to engage in dialogues with the
employees’ unions/associations and arrive at a
mutually agreeable wage settlement.

Asthe timely conclusion of the settlementsis
essential for maintaining industrial harmony,
the department of financial services advised
PSBsinacommunication to their heads to
initiate the necessary measures to commence
negotiations for the impending wage revision.

Just before the last settlement process, the
finance ministry had asked the IBA to ensure
that all future wage negotiations be finalized
before the beginning of the subsequent period
so that the wage revision could be implemented
from the due date itself. PTI

Leak likely cause of
refinery fire: HPCL

industan Petroleum Corp. Ltd (HPCL)
said a leak was the likely cause of the fire

atitsjoint venture refinery in Rajasthan,
and restoration work is expected to be
completed within three to four weeks, with the
crude distillation unit (CDU) restart likely in
the second half of May.

A major fire broke out near the main unit of
the newly built X79,450-crore refinery of
HPCL Rajasthan Refinery Ltd on 20 April, a
day before the scheduled inauguration by
Prime Minister Narendra Modi. The fire in the
CDU—the main unit of a refinery—was likely
caused by a hydrocarbon leak from a valve or
flange in a heat exchanger circuit.

Inastock exchange filing, HPCL said “CDU
restart is anticipated in 2nd fortnight of May
2026.” The scheduled 21 April dedication of
the refinery was postponed, with a revised date
tobe announced. PTI

The firm's storage systems are aimed at supplying
power during peak evening demand. REUTERS

Adani Green to add
10GWh storage

ﬁ dani Green Energy Ltd plansto invest
about 15,000 crore to add more than
10GWh of battery energy storage
capacity in the current financial year, as it pivots
towards deliveringreliable, dispatchable clean

power amid India’s accelerating energy
transition.

The proposed addition will be over and above
the roughly 3GWh of installed storage capacity
the company expects to reach shortly, following
the commissioning of 1.4GWh during fiscal year
2026 (FY26), it said during its earnings call.

The batteries are being developed alongside
renewable generation at Khavda in Gujarat,
where the firm is building what it describes as
the world’s largest renewable energy park.

The storage systems are aimed at supplying
power during peak evening demand when solar
output tapers, helping smooth load profiles and
enable round-the-clockrenewable energy.  pPTI

Marriott bullish on
India expansion

ospitality chain Marriott International

remains bullish on its expansion in India,

with a pipeline of 200 hotels and an
aggressive opening strategy, even as global
travel flows face near-term disruptions due to
the West Asia crisis.

Kiran Andicott, senior vice president for
South Asia at Marriott International,
underscored the company’s long-term
commitment to the Indian market.

“We have got a pipeline of 200 hotels as of
today, and on average, like last year, we ended
up opening around 50 hotels,” he told PTT.

However, Andicott acknowledged short-term
challenges affecting international travel flows
due to the West Asia crisis. “There is alittle bit of
adip depending on which city you're looking at
and your market segment, because a lot of
international travel used to transit through the
Middle East. That isimpacted,” he said. PTI

FlixBus sees India
as its top market

lobal travel-tech firm FlixBus, which
G offerslong-distance bus and train

services, expects India to become its
largest market by passenger volume by 2030,
according to a senior company official.

The Munich-headquartered company, which
entered India in February 2024, currently offers
only intercity bus services in India and plansto
further scale its operations on the Delhi-
Dehradun corridor, FlixBus chief commercial
officer Max Zeumer told PTT.

“Indiarepresents one of FlixBus’ most
strategic growth markets globally and is
expected to become the company’s largest
market by passenger volume by 2030,” he said.

“From the sheer market size, it is super
interesting. It’s the second-largest bus market in
the world,” Zeumer said. In the ‘air-conditioned
intercity’ segment, which is the slightly more
premium segment that’s relevant for the firm,
he said, “That market alone is larger than the
European and the US market together.” PTI



MONDAY, 27 APRIL 2026

NEW DELHI

LONG STORY

A4

MAMATA FACES
'PORIBORTON CHALLENGE
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nasultry April afternoon in

Singur, Hooghly, a group of

menssit shirtless on the cool

floor under a tin shed, tak-

ing turns drinking cold
water from a jug to beat the heat as they
chat about the upcoming elections.

“We've seen the Trinamool Congress
government for 15 years now and there
really isn’t much work that hasbeen done.
Development and infrastructure are lack-
ing, and unemployment is a big concern,”
says Pranab Parui, a vegetable seller.
“Moreover, cut money—local leaders
extorting money even from poor people
like us—is the worst legacy of this govern-
ment. We have supported didi in the past
with all earnestness, but now it is time for
poriborton (change).”

‘Poriborton’ is a big buzzword across
West Bengal, with 15 years of Trinamool
Congress (TMC) incumbency throwing up
aslew of complaints, from lack of develop-
ment to widespread unemployment, ram-
pant grassroots corrup-
tion, crumbling law and
order and a perpetua-
tion of the old, Left-front

Perhaps the biggest
criticism of the TMC

The Bengal election is a referendum on the West Bengal chief minister

- a2

leading opposition party with 77 seats in
the 294-member assembly and around
38% vote share, up from amere three seats
and 10% vote share in 2016. The TMC,
meanwhile, won comprehensively with
48% vote share and 215 seats.

The BJP’s 202l rise followed its per-
formance in the state in the 2019 Lok
Sabha polls where it won 18 of the 42 seats
asagainst the TMC’s 22, jolting the latter
out of a sense of complacency.

The BJP’s joy, however, was short-lived
with Mamata Banerjee making a convin-
cing comeback in the 2024 Lok Sabha
polls, reducing the BJP to just 12 seats
while winning 29.

This election, therefore, is about
Modi’s BJP salvaging its pride and put-
ting in every effort possible to push the
TMC out. Under the Modi-Shah leader-
ship, the BJP has managed to conquer
previously uncharted territories, such as
Assam and Tripura. Despite its best
attempts, however, West Bengal has
remained elusive and perhaps a sore
point for the party leadership.

From carpet bombing the state with ral-
lies, including by Modi, to raising the issue
of Bangladeshi “infiltrators”, harping on
the contentious ‘cut-
money’ allegation and
claiminglack of develop-
ment in West Bengal, the

like systems. o o ] BJP has tried to tick

West Bengal hasbeen administration is what is every boxinits playbook,
among the most fascinat- colloauially referred to as ‘cut with a conscious effortto
ing and keenly watched quiatly keep theissuesand focus
elections in India in money—denoting corruption  pointslocal to the state.
recent years. This, West Bengal is voting

because of Prime Minis-
ter Narendra Modi’s
Bharatiya Janata Party (BJP)’s aggressive
attempts to wrest the state from Mamata
Banerjee’s TMC and the chief minister’s
combative efforts to prevent that.

Thisisa contest between an ambitious
and popular prime minister and a popular
chief minister, or as voters say in Bengal,
a fight between “didi” (elder sister) and
“dada” (elder brother). So far, Bengal’s
beloved didi has managed to keep dada at
bay, with the BJP forced to confine its
ambitions to emerging as the main oppo-
sition party in a state where it traditionally
has had no base.

This election will see Banerjee seek a
fourth consecutive term in power. But
electionsarerarely alinear affair and Ben-
gal’s complicated politics, local level
dynamics and the controversial Special
Intensive Revision (SIR) of electoral rolls
make it an even more layered exercise.

HOW BENGAL VOTED EARLIER
In the 2021 assembly polls, the BJP made
its mark in a big way, emerging as the

at the grassroots.

in two phases, with the
first phase completed on
23 April and the second due on 29 April.
The results will be out on 4 May.

THE CALL FOR'PORIBORTON’
Banerjee has been a massively popular,
and almost revered, leader, credited for
wiping out the once powerful Left front
regime. She is the central point of this
election as well. But this time, with her
back against the wall.

In West Medinipur’s Sultanpur, Sub-
idha Nandi and her husband Lakshmi-
kanta Nandi run a shop selling everything
from basic groceries to cosmetics, and
customers throng even at noon on awarm
day. “Bengal needs development. There is
no industry, no employment opportuni-
ties and poor health facilities. And TMC
cadres practice politics of fear and intimi-
dation, much like the Left Front. This
time, we want the BJP to come to power,”
says Subidha, who is in her mid-forties.

“Moreover, look at how far behind we
are, even as compared to neighbouring
Odisha. To work, people have to leave the

I Ry

state. Even for medical treatment, people
go to either Odisha or the southern
states,” chimesin 31-year-old Mani Bera,
acustomer.

To counter criticism about lack of
employment, the TMC government
introduced Yuba Sathi, an unemploy-
ment assistance scheme, earlier this year,
butit seems to have been a case of too lit-
tle, too late.

In Debra village, West Medinipur, Beli-
rani Rana and her sister-in-law are busy
with their afternoon chores, but take out
a few moments to speak about the elec-
tions. Both say they have supported Ban-
erjee so far, but rising unemployment is
now their biggest concern. “What’s the
point of educating our children if they
don’t get jobs?” Rana asks.

What has perhaps dented Banerjee’s
own image the most is what voters view as
acrumblinglaw and order situation, par-
ticularly around the issue of women’s
safety, aggravated by incidents like San-
deshkhali, the RG Kar Medical College
rape-murder case and the October 2025
gang-rape of a student in Durgapur.

“I'supported didi when we wanted to
end the violence under the CPM and
have backed her since. But today, crimes
against women seem to be peaking,”
says Nandi Barui, a flower vendor from
Kharagpur.

Perhaps the biggest criticism of the
TMC administration is what is colloquially
referred to as ‘cut money’ in the state,
essentially denoting corruption at the
grassroots, with bribes and commission
allegedly being extorted by local politi-
cians and party functionaries.

“We are poor vegetable vendors. But
even to ferry our vegetables, we have to
pay asmall share to local leaders. How will
we survive this way? If TMC stays on for
another five years, we will be finished,”
says a visibly upset Hemanta Ghosh of
West Bardhaman.

The fiery chief minister is well aware of
this criticism and its impact. In 2019, while
addressing a rally, Banerjee in a sense
openly admitted to this practice and said
those who take such ‘cut money’ from
common people must return it. She even
warned those taking such bribes of
imprisonment. But if voters’ claimsin the
run-up to the current polls are anything to
go by, the culture continues unabated.

To make matters worse for Banerjee,
her reliable constituency—women, who
have steadfastly stood behind their didi—
isalso beginning to ask difficult questions.
Her flagship financial assistance scheme
forwomen, Lakshmir Bhandar, as well as
the famous Kanyashree Prakalpa (condi-
tional cash transfer scheme for school-go-
ing girls) seem to have run their course.

LOTUS BLOOM

In 2021, the BJP emerged as the leading
opposition party in West Bengal with
77 seats in the 294-member assembly.

Election to the legislative assembly of West Bengal,
2021: Performance of major political parties

Share % in
valid votes

Seats
contested won

Seats

AITC 20 | 25 48.02
BJP 293 | 77

CcPI(M) 139 o fan

INC 22 o |303
TMC sweep

Mamata Banerjee’s TMC made a convincing
comeback in the 2024 Lok Sabha polls.
Lok Sabha elections 2024:
Performance of major political parties
Seats Valid votes
won  polled by party (%)

AITC Bl 4616
BJP 12 39.08
CPI (M) o B3
INC 1 Ban
Source: Election Commission of India m i nt
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Even while most eligible women say they
have received benefits under these
schemes, they now ask: what next?

STAGNATION AND FEAR
fascinating critique of Mamata Ban-
erjee’s regime is how it is a mere
perpetuation of the “Left culture”, which
voters say they booted out in 2011 with
the hope that didi would bring in a fresh
perspective.

Now, after 15 years, several voters feel
not much has changed and the TMC eco-
system is but an extension of the culture
the Left Front had created. Several voters
across the state talk about the alleged
intimidation by TMC cadre, claiming this
isreminiscent of decades of Communist
rule in the state.

Forinstance, Lakhi Baidya and Ashima
Baidya from Belumilki, Hooghly, say the
vote against the Left front was also a vote
against its culture of political violence,
intimidation and cadre muscle power, as
well as the stagnation of the state, all of
which they feel the TMC now symbolizes.
“The reality is that the Left cadres have
moved here. Workers from there have
now joined this side,” says Lakhi.

THE BJP STORY
his election is decidedly about
Mamata Banerjee: a vote against her
oravote for her. But the BJP has played its
cards well, waiting in the wings to take

(Left) West Bengal chief minister and TMC leader Mamata Banerjee greets supporters in Kolkata on 25 April. (Right) Prime Minister Narendra Modi during a roadshow in Dum Dum, North 24 Parganas district, West Bengal, on 24 April. PTI

advantage of any anti-incumbency mood
and be seen as the only viable alternative,
with not much left of the Left and the Con-
gress characteristically directionless.

The lack of an overt chief ministerial
face doesn’t seem to matter much on the
ground, with most voters assuming senior
leader Suvendu Adhikari will be given the
post if the party comes to power. Modi,
meanwhile, remains the face and the
name that is synonymous with the party.

“We are voting for Modi with the hope
the BJP will bring in some development.
Whom they make chief ministerisa ques-
tion for later, I am sure they will take a
good decision,” says Ajit Das of Krishnana-
gar, Nadia district.

Besides attacking the TMC on its weak
points, the BJP hasbeen upping the ante
on the ‘infiltrator’ issue, injecting its char-
acteristic communal tone to it. Leading
the attack on the “intruders” front has
been home minister Amit Shah, and the
rhetoric does seem to have found some
traction on the ground in the state, with a
few voters saying they want to vote for the
BJPto protect “Bengali pride” and “sana-
tan Hindu dharma’”.

INMAMATA'S CORNER
idi is everything for us.
What has she not given us?
Our children have received
scholarships, women have
received cash transfers and we
have got houses,” says Rakesh

the state’s population. With the BJP’s
brand of majoritarian politics, the minor-
ity community in recent times has largely
voted for the party best placed to defeat it.

In West Bengal, the Muslim community
seems to be rallying steadfastly behind
Banerjee. “We want Mamata Banerjee to
come back because under her, we don’t
face Hindu-Muslim riots. BJP causes ten-
sionand it’s allabout Hindu-Muslim poli-
tics—there’s no effort to maintain broth-
erhood,” says Suraj Ansari, Bishnupur, 24
Paraganas (South).

THE CONTENTIOUS SIR
he biggest conversation point in the
run-up to the 2026 assembly election
in West Bengal has been the controversial
Special Intensive Revision (SIR) of elect-
oral rolls undertaken by the Election
Commission of India.

A total of 9.1 million names have been
deleted from therolls since the SIR exer-
cise began, shrinking the count by almost
12%. In the appeals process that followed,
of the 3.4 million appeals, only 139 were
cleared by the 19 tribunals in the state
ahead of polling in the first phase.

SIR became a hot-button issue in Bengal
ahead of the polls, with Banerjee
herself appearing before the
Supreme Court in February
2026 against the exercise,
becoming the first chief minister
toargue her own petitionin the
top court. She has publicly criti-

Khan, who runs a small store  Scan the cised the process, alleging the
that sells sim cards and lottery QR code “ECI-BJP nexus wants to take
tickets at the Indo-American  for more away people’s voting rights.”

More in Durgapur. Long Stories. On the ground, this issue is

Despite 15 years of uninter-
rupted power, Banerjee isn’t particularly
unpopular even today. The disenchant-
ment among votersis largely with the rank
and file of the TMC. The carefully curated
bouquet of welfarism, Banerjee’s rooted
image and her feisty persona continue to
win her support among sections of voters.

In Chanditala, Hooghly, Paro Haldar, a
teaand paan seller, speaks of her admira-
tion for Banerjee. “I will definitely back
didi again. She has given us everything —
from Lakshmir Bhandar to better roads
and a better life,” she says.

For those who feel their lives have tan-
gibly improved because of aid under the
TMC government, voting for Banerjee is
ano-brainer.

“We have to do something in return for
someone who has done something for us.
Didi has looked after us all this while, so
we will also look after her,” says Chandi
Mahapatra of Debra in West Medinipur.

Further, demographics are abig advan-
tage for Banerjee. According to the 2011
Census, Muslims constitute around 27% of

panning out in a complex and
layered manner. Those who have been
struck off the list are upset. Further, these
deletions have added to suspicions about
the BJP’sintent among the minority com-
munity, and the resentment is palpable.

Asthey chit-chat over cups of tea at their
usual hauntin Amdanga in North 24 Par-
ganas early in the morning, Sheikh Shah-
buddin, Asmat Ali, Raju and othersrue the
deletion of their names from the rolls.

“We have been voting here for years,
and now suddenly names are being
deleted. In our village alone, hundreds
have been removed. This is the BJP’s
and ECI’s fault,” says a visibly upset
Shahbuddin.

Samir Sahu of Krishna Nagar made it to
the rolls but his wife didn’t. “At a time
when we should be debating and discuss-
ing issues like roads, education, health,
law and order, crimes against women and
access to water, we are talking about and
fighting over something as basic as the
right to vote. That kind of makes every-
thing else redundant,” he says.
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Market volatility drags SIP returns
—but time does the heavy lifting

Market corrections improve future returns by enabling lower-cost accumulation through rupee cost averaging

Jash Kriplani
jash.kriplani@livemint.com
MUMBAI

he Nifty 50 isdown over 8%
year-to-date (as of 24
April), dragged by global
uncertainty and a spike in
crude oil prices amid the
US-Israel-Iran standoff.

For several retail investors who
invest through systematic invest-
ment plans (SIPs)—parking a fixed
monthly amount in mutual funds —
this hastranslated into negative one-
year returns.

The natural reaction for many
investors with a short-term view has
been to stop their SIPs. And this has
reflected in the SIP stoppage ratio
that spiked to 100% in March, mean-
ing more SIPs were discontinued or
matured than new ones started.

The ratio, which has usually
ranged 60-70% in recent years,
reflects the growing popularity of
SIPs, where more investors have
opened SIPs than closed. Although,
to be sure, the stoppage ratio could
also reflect churn in mutual funds
where investors move from one fund
toanother. But should SIP investors
worry about weakness in their SIP
returns or just stay the course for the
long term?

How returns fared

The Nifty 50 corrected 11.3% in
March following the war escalation,
and by the end of the month, one-
year SIPreturns had turned negative
across equity categories.

Flexi-cap funds—the largest
equity mutual fund category—deliv-
ered an average one-year SIP return
of negative 17.63%. Large-cap funds
fared little better at negative 17.2%,
while the large- and mid-cap cate-
gory returned negative 16.2%. Mid-
cap funds lost 14.45% and small-cap
funds shed 17.88% over the same
period. Multi-cap funds delivered
average one-year SIP returns of neg-
ative 16.69%

The correction also dragged three-
year SIPreturns into low single digits
across categories. Flexi-cap funds
delivered an annualized three-year
SIP return of just 1.97% on average;
large-cap funds, 1.69%; and small-cap
funds, 1.59%.

Thelarge- and mid-cap fund cate-
gory returned 3.85%, multi-cap
3.46%, and the mid-cap fund category
stood at 5.59% three-year annualized
SIP returns.

SIP maths explained

Part of what investors are seeing is
how SIP maths works. SIP returns
are measured using XIRR (extended
internal rate of return)—the annual-
ized return that accounts for the
timing of each instalment. In the
early years of a SIP, the XIRR can
look worse because most of the
invested capital has had very little
time to compound.

How different assets

are taxed?

This table shows the post Budget 2024 capital
gains tax treatment across different assets. As a
uniform rule, LTCG on all assets except debt
funds is now 12.5%, and STCG on assets where
STT is paid is 20%, while assets without STT

continue to be taxed at slab rates.

Equity MFs, ETFs and stocks
Gold ETFs
REITs/InVITs

Listed bonds

Debt MFs**

Bought before 1 April 2023
Bought 1 April 2023 onwards

Gold MFs*, physical gold, overseas
MFs, FOFs

Foreign equity, international ETFs

Real estate

Why weak SIP returns aren't ared flag

SIP returns across equity funds turned negative in March amid the West Asia war,
but long-term outlook remains strong.

Category average 1-year SIP returns (%)
Flexi-cap -17.6 — . 2.0
Large-cap -17.2 _ . 17
Mid-cap s [ s

Small-cap -17.9

Multi-cap -16.7

Large- and mid-cap -16.2

Source: Value Research; as of 30 March 2026: more than 1-year returns are annualized

Q
o SIP playbook

> Amarket | > EarlySIP | D SIPs need » Exiting or
dip means returns can | market cycles missing even a
more units be weak in to work. Shorter | few of the best
for the same | downturns horizons can trading days
SIP amount with little turn volatility can eat into
as NAVs time to into permanent | long- term SIP
decline. compound. | losses. returns.

= Note: NAV stands for net asset value |

How SIP flows have moved

SIP contribution

Number of
new SIPs

3-year SIP returns (%)

Number of SIPs
discontinued*/

SIP stoppage

(X crore)

May 2025
Jun 2025
Jul 2025
Aug 2025
Sep 2025
Oct 2025
Nov 2025

Dec 2025
Jan 2026

Feb 2026
Mar 2026

N 26,688
N 27.269
P 28464
I 28.265
D 536t
N 20529
P 29445
N 1002
I 31002
N 29.845
Y 32,087

registered

tenure completed

ratio (in %)

@ 4127 721
QO 432 718
@ 430 627
@ 422 745
@ 240 76.3
@ 45 74.9
@ 422 75.6
@56 85.3
®sss 74.8
@ 297 75.6
@534 1011

Source: Amfi; *as per SEBI guidelines, the SIPs where three consecutive instalments with respect to daily, weekly, fortnightly,
and monthly intervals and two consecutive instalments with respect to others are failed, are treated as ceased/discontinued.
Note: SIP numbers are rounded-off to two deicimal point

Your most recent instalment may
have been in the market for weeks;
the one before that, for only months.
And if equity markets go through a
correction in that early
window, the XIRR takes
a double hit—not
enough time to com-
pound, and a falling
market.

However, this
changesasthe portfolio
grows. When the accu-
mulated corpus
becomes large enough,
the money already working in the
market begins to do the heavy lift-
ing—and the portfolio becomes less
vulnerable to short-term swings. A

Rising SIP flows
show long-term
investing patterns
remain intact, but
recent market
dips leave new
investors uneasy

10%fall in year nine lands on years of
compounding.

The core mechanism of SIP
investing—rupee cost averaging—
comes into play pre-
cisely when markets
are falling. “Rupee cost
averaging works well
when markets are vola-
tile, sideways or in a
bearish phase,” said
Amol Joshi, founder
of Plan Rupee Invest-
ment Services.

A fixed monthly
investment buys more units when
prices are lower, pulling down the
average cost per unit. When markets
recover, gainsare amplified because

GOPAKUMAR WARRIER/MINT

more units were accumulated at the
dip. Considera35,000 monthly SIP:
at a net asset value (NAV) of X100, it
buys 50 units.

If the NAV falls to X80 the next
month, the same 5,000 buys 62.5
units—25% more for the same out-
flow. The investor who pauses dur-
ing that dip misses those lower-cost
units —and when markets bounce,
oftenre-entersat higher NAVs, los-
ing the very advantage the correc-
tion offered.

Reading the data

The SIP stoppage ratio climbed to
100% in March—meaning more
SIPswere discontinued or matured
than new ones were opened. How-
ever, experts say this data by itselfis

Abhishek Bondia

not alarming.

“New investors have shown a bit of
nervousness and raised questions
during this volatile period. But we
have guided them to stay put for
their long-term goals and stick to
their asset allocation framework,”
said Joshi.

But Dhirendra Kumar, founder of
mutual fund tracking platform Value
Research, said, “Monthly SIP flows
keep climbing, which tells you the
underlying habit isintact. The nerv-
ousness, where it shows up, isamong
newer investors who joined assuming
the last few years’ returns would sim-
ply continue.”

Some of these numbers can also be
attributed to direct investors switch-
ing from one fund to another in
search of better returns.

New SIP account openings also
slowing down in March suggests a
cohort of investors may be in the
wait-and-watch mode. “A few have
paused instalments or pulled
money out for genuine cash needs.
That is a small, expected adjust-
ment, not a break in the SIP story,”
Kumar said.

“New investors who started invest-
ing looking at past trailing returns
may have been disappointed. But
such phasesalso help investorslearn
the importance of long-term invest-
ing—markets go through such peri-
odsanditispart of the process,” said
Swarup Mohanty, chief executive
officer of Mirae Asset Investment
Managers (India).

Monthly SIP contributions rose
7.5% in March to 332,087 crore. This
suggests that experienced investors
—those who understand that equity
markets can go through phases of vol-
atility—held firm, and some may have
even increased their allocation dur-
ing the correction.

The takeaway

Weak one-year or three-year SIP
returns are an inevitable feature of
investing through a market down-
turn. Investors in the early years of
their SIP should be especially wary
of reading too much into
SIP returns—the math may be work-
ing against them temporarily, but
not permanently.

Those invested in funds with
sound long-term track records need
not panic amid market volatility.
Stopping a SIP during a correction
means missing the opportunity to
accumulate mutual units at cheaper
prices. For long-term investors, the
right move remains to stay invested,
keep the SIP running, and let rupee
cost averaging do itsjob.

Liked this
story? Please
share it by
scanning the
QR code.

We welcome your views and comments at
mintmoney@livemint.com

THE DISCIPLINE OF
DOING NOTHING—
AND WHY IT WORKS

few days ago, an American software engineer Sterling
A Crispin built a bot and set it loose on Polymarket. If you

haven’t heard of'it, it is where people bet real money on
future events. Will a country invade another? Will there be a
major technology breakthrough? Thousands bet on such ques-
tions daily, convinced their news reading gives them an edge.

Crispin’sbot does something simple: it bets “No” on every pre-
diction. Automatically. It doesn’t read news, analyse geopolitics
or study anything. It just says no—nothing will happen—every
time. He named it,  assume with a wink, Nothing Ever Happens.

The project is open source—available on GitHub—with adry-
runmode so noreal moneyisatrisk. A colleague is testing it; it’s
not ridiculous. Polymarket data shows ~73% of predictions
resolve as “No”. The big event rarely happens; most urgency is
noise. Even more telling: across 2.5 million accounts, 84% of trad-
erslost money. People analysing events and placing “informed”
bets would be better off doing what the bot does. Assume nothing
happens. Stay home. If this sounds familiar, it should.

F&O parallel

Replace “Polymarket traders” with “F&O traders”, and it’s the
same story. We know from the Securities and Exchange Board
of India’s research that roughly 90% of individual derivatives
tradersin India lose money. The platform changes, the terminol-
ogy changes, but the underlying pattern never does: People who
think they can predict short-term moves—armed with news and
confidence—consistently lose to the reality that most predictions
fail and costs accumulate.

Here’ssomeone I know. An IT professional started trading Nifty
optionsin early 2023. Smart guy—reads business papers, watches
market videos, understands Greeks. Over 18 months, he made about
200 trades. He won 65%—but still lost
X3.2lakh. The math wasbrutal: average
2ain 38,000, average loss322,000. He
wasright more often than wrong, buta
few bad trades wiped out everything.

Inaction is also
a strategy: most
“big” events

don’t happen— He’d be better offif his laptop refused to
treat urgency open the trading app. The bot’s strategy
with scepticism  wouldhave saved him33.2lakh.

Newsiillusion

But the real lesson isn’t about Poly-
market or F&O. It'sabout what happens inside our heads when we
consume financial news. Every week—sometimes daily—something
arrives that feels urgent: a geopolitical crisis, a central bank surprise,
a technology shift that will change everything. The message is
always the same: thisis different, act now. We saw it with DeepSeek,
before that tariff wars and every panic of past decade. Each felt like
it demanded action. Looking back, the correct move would be to do
nothing and let it pass. The bot is a mechanical version of what I've
been saying for years. Don’t react to the news cycle. Don’t try to pre-
dict next month. Don’t confuse activity with progress.

The fact that amindless programme with no intelligence man-
agesto beat most traders should give every investor pause. It’s not
winning despite being stupid. It's winning because it cannot get
distracted by noise that makes people do foolish things with their
money. There’s a straightforward parallel for retail investors.

Asimple SIP into two or three equity mutual funds—requiring
no expertise and no attention to daily news—will outperform the
majority of people who spend evenings watching business televi-
sion and mornings reshuffling portfolios based on whatever hap-
pened overnight. The simplicity isn’tacompromise. It’s the rea-
son the approach works. It removes the human urge toreact, pre-
dict and be clever at exactly the wrong moments.

The hard lesson

The most valuable skill in investing isn’t knowing what will
happen next. It's developing the quiet conviction that most of the
time nothing much will happen—and that your portfolio is built
tosurvivejust fine when, on rare occasions, something actually
does. The bot knows this instinctively because it knows nothing
atall. Therest of us have to learn it the hard way.

Dhirendra Kumar is founder and chief executive gfficer of Value
Research, an independent investment advisory firm.

Porting? Don't lose waiting period credits

icy alongside your existing one
is common and straightfor-

>12 months

>12 months

>12 months

>12 months

>24 months
NA

>24 months

>24 months

>24 months
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20% 12.5%*

Slab rate 12.5%

20% 12.5%

Slab rate 12.5%

Slab rate 12.5%

Slab rate Slab rate

Slab rate 12.5%

Slab rate 12.5%

Slab rate Bought after 23 July 2024: 12.5%
Bought before 23 July 2024:
lower of 12.5% without indexation
and 20% with indexation

*On gains above %1.25 lakh. **includes funds that have invested over 65% of proceeds in debt and money market instruments.

MF: Mutual funds; ETFs: Exchange-traded funds; REITs: Real Estate Investment Trusts; InVITs: Infrastructure Investment Trusts; FOF: Fund of
Funds; NA: Not Applicable. All rates are base; surcharge and cess extra. ~gold MFs that invest in an underlying gold ETF. Those without an FoF
structure qualify as long-term asset after 1year. Source: Mint Research
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I have been with the same
health insurance company
for sixyears. [ am not satis-
fied with their service and
want to switch to another
insurer. I am worried that
if I switch, I will lose the
waiting period benefits I
have already served,
including for my pre-exist-
ing conditions. Is there a
way to port my policy with-
out starting the waiting
period all over again?
—-Name withheld on request

Yes, you can switch health
insurers through the portabil-
ity facility mandated by the
Insurance Regulatory and
Development Authority of
India (Irdai). Portability allows
you to transfer your accrued
waiting period credits toanew
insurer, including the waiting
period already served for pre-
existing conditions. The new
insurerisrequired to give you
credit for the years already
completed with your existing
insurer. Toinitiate portability,
apply to your new insurer at
least 45 days before your
renewal date. You will need to
submit a portability form, your
existing policy details, and
your claim history. The new
insurer will evaluate your

ASK MINT

HEALTH
INSURANCE

application and may accept,
reject, or offer modified terms.

Key pointsto keep in mind:

Sum assured under ported
policy cannot exceed your cur-
rent sum assured without
attracting fresh waiting peri-
ods. Forinstance, if your exist-
ing sumassured is X5 lakh and
you opt for310 lakh coverage,
the waiting period waiver will
apply only to 35 lakh. A fresh
waiting period will apply to the
additional X5 lakh.

Insurers are generally reluc-
tant to admit a porting request
ifthere hasbeen a major claim
inthe previous policy. Itis best
to explore portability with a
clean claimsrecord.

Initiate portability request

well in advance. Even if the
new insurer rejects your appli-
cation, you will still have time
torenew your existing plan.

Iam 38,and bought a term
insurance plan of 350 lakh
seven years ago when my
annual income was around
%10 lakh. My income is now
18 lakh. I have two young
children and ahome loan. I
feel my cover isinadequate.
CanIraise the sum assured
onmy existing policy, or do
I need to buy a new one?
Whatis the bestapproach?

—-Name withheld on request

Most term insurance poli-
ciesdonot permit anincrease
insum assured after issuance.
Youwill need to buy a separate
additional term plan to bridge
the gap. Buying a second pol-

ward. The rule of thumb is to
carry life cover of at leastlO
times annual income. With
your current income of 318
lakh and an outstanding home
loan, you should ideally have
total cover of at least X2 crore.

After accounting for exist-
ing policy, youneed additional
1.5 crore of cover. Factor in
the outstanding loan amount
separately and add that to your
coverage requirement.

Disclose existing insurance
policies while applying for the
new one. Insurer will assess
total coveragerelative to your
income. As long as the com-
bined coveriswithinaccepta-
ble limits, the policy will be
issued without difficulty. Pre-
miums will be higher at age 38
than they were at 31. Choose a
policy term that extends to at
least your expected retirement
age of 60 or 65 to ensure pro-
tection throughout your earn-
ing years.

Abhishek Bondia, co-founder
of SecureNow, a mobile insur-
ance platform

Do you have a personal
finance query? Send in your
queries at
mintmoney@livemint.com
and get them answered by
industry experts.
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Just how long can India’s
retail investors hold up?

They helped Indian shares rebound this month but their patience is being tested by exiting

Joreign money and a shift in economic conditions. What they expect matters but isn't clear

he jagged path of India’s stock mar-
ket attests to how shaky the mood of
investors is. Although the Sensex is
up 6.6% in April (while the Nifty-50
index rose 7%) after its 12% tumble
in war-stricken March (the Nifty-50
slid more than 11%), last week ended on a glum
note. A tentative truce in West Asia may have
mostly silenced the blasts of war, but the lifting
smoke revealed a double choke of Hormuz,
with even Iran’s oil trapped, like the exports of
other Gulf countries. As this US-Iran deadlock
is proving harder to break than a level-headed
analysis of it would suggest, the war’s impact
on India’s economy might still be gaining in
intensity. The financial blow of an inflated oil-
import bill can be absorbed by the government
and its oil companies only up to a limit, after
which its fiscal plan would come apart. What
may worry investors more are weak capital
inflows amid a widened trade gap, which would
likely lead to an even weaker rupee, pushing
domestic prices up and foreign funds away.

In April so far, foreign equity investors have
pulled out almost 344,000 crore, with the
month’s index gains explained by the buying
strength of retail investors and local vehicles
investing on their behalf. In March, systematic
investment plans drew 32,087 crore, up 24%
from a year earlier and 8% from February. April
flows are unlikely to mark a reversal. It suggests
that market dips are viewed as a chance to stack
up stocks for eventual gains after the current
turmoil ends. To the extent thisreveals the
patience of alonger view that tunes out short-
run noise, it signals maturity. But how long
investors who entered the market after covid, a
sizeable bulk, will wait for a durable uptrend is
being put to test. A revival in flows from abroad

would lift indices, but that prospect is hard to
count on. Itis not just exchange-rate risk that
has taken a toll on the market’s appeal among
global players. In contrast with markets further
east, India is said to lack not just ‘Al plays,” but
alsoreasonably priced shares in general, given
how slowly the earnings of most firms are seen
toberising. On Friday, JPMorgan downgraded
Indian equities to ‘neutral,” a day after Bernstein
flagged risks to the economy’s emergence and
HSBC went underweight on India, citing con-
cerns of growth and corporate profitability.
Will retail investors tune out bearish outlooks
and look ahead? It is hard to say. Even before
the war, business results did not satisfactorily
reflect India’s pace of GDP expansion. This
anomaly could harden as a casualty of the
US-Iran face-off over Hormuz. Supply snap-offs
from the Gulf'have already shown up in a few
financial reports. However, equity retains its
broad allure as an investment class. The classic
idea is to buy slivers of business profits, plenty
of which are being generated even by industrial
firms perceived as stodgy. Stable dividends over
the years could justify a buy-and-hold portfolio
whose market value rises steadily rather than
rapidly. Quick capital gains, after all, are not
the only reason to acquire shares. Of course,
nobody would want to overpay. The ‘right’
price, though, could vary by investor aims. A
price-earnings (PE) multiple of 20-plus could
look steep if profits are not on a sharp incline
but could still attract investors with a longer
payback horizon. By the same token, a highly
patient market could also sustain higher PE
ratios. No doubt, India has had post-covid
bouts of asset inflation (recall the heady first
half of 2024-25), but that doesn’t mean there’s
nothing worth buying today.
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India’s presidency of Brics could
transtorm it into a global force

Its diplomacy can help enhance the platform’s effectiveness without causing significant disruptions

is president, Chintan Research Foundation,
and former director at the World Trade
Organization.

ndia’s presidency of Brics arrives at a

consequential moment for the global

order. Traditional multilateral insti-
tutions are struggling to respond to geo-
political conflict, economic fragmenta-
tion and technological disruption. In
this vacuum, platforms such as Brics are
increasingly being viewed by the Global
South as vehicles for reforming global
governance and creating more repre-
sentative institutions.

For India, this is not merely another
diplomatic chairmanship. It is an oppor-
tunity to shape one of the world’s most
consequential plurilateral groupings.

Prime Minister Narendra Modi has
consistently articulated a vision for
Brics as a platform not of confrontation
but of constructive multipolarity. India
has argued that Brics must serve as a
force for inclusive global growth,
human-centric globalization and insti-
tutional reform, while avoiding the trap
of becoming an anti-Western bloc. This
balanced strategic positioning has
enhanced India’s credibility both
within Brics and beyond.

India’s presidency, therefore, brings
heightened expectations. The Indian
government has already demonstrated,
through the G-20 presidency and Voice
of Global South Summit, its ability to
translate diplomatic ambition into
practical outcomes.

The Modi government’s approach is
rooted in pragmatism: Brics must

evolve from a consultative platform into
an implementation-oriented institu-
tion. India has emphasized that in an era
of economic uncertainty and fractured
supply chains, emerging powers need
mechanisms for cooperation, not
merely rhetorical solidarity.

This is why India is expected to focus
its presidency on strengthening Brics’
institutional architecture. Calls for
establishing a formal secretariat have
grown and New Delhi is likely to sup-
port mechanisms to improve continu-
ity, coordination and implementation.

Equally significant is India’s push
to deepen business-to-business and
people-to-people engagement. The
government recognizes that the long-
term success of Brics cannot rest solely
on summit diplomacy; it must be under-
written by stronger commercial, tech-
nological and societal linkages. India’s
own digital governance model—from
Aadhaar to UPI and other digital public
infrastructure—positions it uniquely to
lead this conversation.

Further, India has made it clear that
geo-economics rather than geopolitical
grandstanding should anchor Brics’
future. This is prudent. Brics countries
account for a substantial share of global
growth, energy resources, manufactur-
ing potential and demographic dyna-
mism. Yet intra-Brics economic cooper-
ation isunderdeveloped. India’s presi-
dency offers an opportunity to address
this by focusing on trade facilitation,
resilient supply chains, infrastructure
financing and technology partnerships.

The debate over de-dollarization is
illustrative here. Some members advo-
cate dramatic alternatives to the dollar-
based financial system, but India has
adopted a pragmatic stance. It recog-
nizes that global trust in the dollar is
strong and abrupt financial disruption
isneither feasible nor desirable.

Instead, New Delhi supports cali-
brated experimentation with local cur-
rency settlements where economically
viable, framing the issue not as ideologi-
calresistance to the West, but as pru-

Sensexat !
highest close
since 1 Jan

10 DEARS GO

dent financial diversification and trans-
action-risk mitigation. Thisreflects the
broader Modi doctrine on global eco-
nomics: reform existing systems where
necessary without destabilizing them.

Most importantly, the presidency
offers New Delhi an opportunity to
strengthen its emergence as aleading
voice of the Global South. Over the past
several years, India has successfully
positioned itself as a bridge between
developed and developing worlds,
engaging major Western powers while
championing the concerns of emerging
economies. Thisbalancing role gives
India high credibility within Brics.

Modi’s vision has stressed that the
2l1st century cannot be governed by
20th century institutions. Whether on
UN Security Council reform, develop-
ment finance, climate justice or tech-
nology governance, India has argued
for amore equitable and representative
global architecture. Brics offers a natu-
ral platform to advance this agenda. At
the same time, India’s leadership can
help steer Brics away from strategic
drift. The forum’s rapid expansion has
increased its weight but also its hetero-
geneity. Internal differences, especially
on geopolitical priorities and economic
asymmetries, are substantial.

India’s challenge will be to build
coherence without coercion and pre-
serve Brics’ diversity while improving
its effectiveness. That is precisely where
India’s diplomatic style may prove
valuable: consultative, incremental
and consensus-driven, yet increasingly
confident in ambition.

Bricsisrich in potential but still
searching for institutional purpose. Its
growing appeal among developing
nations reflects dissatisfaction with the
international order, but that alone can-
not sustain relevance. With a govern-
ment that has made multilateral leader-
ship a core pillar of foreign policy and a
prime minister with a coherent vision of
inclusive multipolarity, New Delhi is
well placed to provide the strategic
direction Brics needs.

JUST A TROTQAT

If you're going to invest in
stocks for the long term, or
real estate, of course, there

are going to be periods when
there’s a lot of agony and
other periods when there’s a
boom. I think you just have
tolearn to live through them.

CHARLIE MUNGER

Why India cannot film itself even for a documeniary

MANU JOSEPH

isual: Anarrow winding cobbled way

in Paris.

Mpywoice: “It’s far worse to be poor in
arich country than tobe poorin India. To be
poor in the spectacular beauty of Paris s like
Assamese art cinema trapped in a Wes
Anderson scene. Have you seen Assamese
art films? I've seen one. Water boils.”

Visual: Water boils in an impoverished
Indian dwelling,

My voice: “Water keeps boiling. Because
it’'sart cinema. A melancholy woman combs
herlong hair.”

Visual: Camera zooms out to show a pen-
sive village woman combing her hair, watch-
ing water boil.

I'was trying to create this image in a poor
tenement in Noida foracomic documentary.
The actorwas draped in a rustic sari, her hair
oiled. She combed her hair, the evening light
wasin her face, it was all perfect. This sort of
scene traumatized me as a child watching
Doordarshan’s sad films on Sunday after-
noons. I always wished to lampoon it. Then

is ajournalist, novelist and
screenwriter. His latest book is
‘Why the Poor Don't Kill Us!

there wasa lottery moment. In a narrow drain
between her and the camera were two dead
baby rats. Inudged the cameraman to exploit
the gift. But the line-producer said there was
no way we could shoot them. That was odd. It
was the first time since the film shoot began
that this exceptional man who could get any-
thing you wished for, had said no. And it was
for dead rats.

Why? Animal cruelty, he said. But the rats
were dead. Still. He said if we wanted dead
rats, we would have to make prosthetic ones.
It would cost thousands of rupees.

Mpywvoice: “Melancholy woman combs her
hair. Three birds fly in the air. Then every-
onedies.”

Not expecting to be taken seriously, I told
the producer we need to shoot three birds.
“Hmmm,” he said. “Crows?” That was okay.
“Nothing exotic.” Could we shoot ants, I
asked, certain he’d laugh. Risky, he said. We
can’t shoot ants for a documentary? Risky.
Whatabout alizard? No. Too risky.

Intheory, Ineed permission from the Ani-
mal Welfare Board only if an animal will be
procured specially for the shoot. I have the
right to shoot strays and cows on the road,
and dead rats, lizards and ants. But in practice
thisis ‘risky’ because anyone who wishes to
create trouble is empowered to do so.

Studio and platform legal teams, 'm told,
have an astonishing ability to detect animals
the director himselfhasnot seen. A producer
told me that once they had officially used only
eight animals but the legal team detected 14,
including background dogs, cows and birds.
Everything needs clearance, just to be safe.

Itisnotjust animals that

are painful to shoot. It is = UK, for instance, you can
alsoppeople. You cannot If a Stray anlmal film people and d}(;mestic
simplygooutand filmreal-  j ' ’ animals in public spaces;
ity in India. It is one of the Ina fllm S frame being in public means you
most ago(lllizing things to COUId be a aC(I:egt yﬁ)u may be seen.
portray, documentary or ndia hasits ownreason-
not. Eve;lry 1ilflentiﬁalble per- h aza rd , where irllg, vi/hiCsh isI rare(lly stated
son in the frame must give clearly. So, I made some
consent. Or, you must dis- does that leave deductions. Some of it is not
play avisible notice saying hard to see. I get the point of
tha:lt filming is lijnderway freedom Of gotlet??gme Ese dead ri‘[Ti
and entering the space . ome filmmakers may ki
implies consent. Thisis not expreSSIOn? animals for such a scene. If

a written rule, but broad

production practice. Any-

one can create trouble. The only person who
isnot protected in India is the artist.

India treats freedom of expression as what
remains after every anxiety backed by a
lobby hasbeen appeased. Itis the residue of
organized caution, making it the opposite of
freedom. It is not that we do not know free-

dom. We practise it on the roads, through
complete civic disorder. Everyone can do
anything and mostly get away as long as there
isno accident. When this chaosis applied to

art, that is freedom of expression.
Usually, nations with exemplary laws to
guard humans and animals protect free
speech too. In the US and

there is demand, there will

be supply. As for barring
even documentarians from filming ordinary
people onroads, I thought a bit. A producer
told me we can, but must pay them prevailing
fees for ‘juniorartistes’ (extras). The reason-
ingis this: people could be exploited by film
units—made to stand for hours without com-
pensation. That Indians, on their own, stand

gaping at news cameras does not alter India’s
instinct to protect them. So the rule is
designed to make things difficult.

Itisnotjust the state; making it difficult to
express yourselfis a team effort. Corporations
arejust as painful. There is confusion around
showing shop fronts, car marques and what
exactlyis exploitation of a brand. Publishers
must consent if a film character isreading a
book. And all visible art is removed, unless
approval hasbeen obtained. Solongas these
objectsare not ‘exploited,’ the law lets them
be filmed, but the onus of proof is on film-
makers. There is no protection if someone
creates trouble.

But who cares for freedom of expression,
you may argue; it is merely a self-serving
claim by asmall group. That is partly true. But
it is one that benefits society enormously.

Entertainment comes from artistic free-
dom. Even the mainstream borrows heavily
from what was once avant-garde. Entire
industries, employing thousands, depend on
entertainment being entertaining. For that,
reasonable freedoms are vital. One shouldn’t
beruined for taking chances. When expres-
sion is suffocated, what emerges are clichés
and propaganda. The government speaks of
skilling and expanding the entertainment
industry. It cannot do that while strangling it.
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Reduce information asymmetry
to contain corporate lending risk

India should grant all institutional lenders enhanced access to credit data so that uneven knowledge doesn't hurt asset quality

S
2

P N

is arisk management and Al consultant, and a
member of the visiting faculty, IIM Ahmedabad
and IIM Calcutta.

rivate credit has had a good start. There

is growing demand from corporate

borrowers for faster credit decisions,

customization of the loan structure and

possible flexibility in repayment terms.

Except afew exemplar banks, most still
take 30-75 days for corporate loan underwriting,
while they find it challenging to customize loans or
offer flexible payments for regulatory reasons. In
comes private credit.

In India, private credit has made significant
stridesin the last few years. Recently, its assets
were estimated to be upwards of 32.5 trillion.
That’s barely 1% of India’s banking book. However,
one may expect private credit to increase in impor-
tance, provided today’s limited regulatory elbow
room for banks continues and private lenders do
not commit a self-goal in terms of underwriting or
governance lapses.

There have been tremors in the US private credit
market, with Fitch Ratings reporting a default rate
0f9.2% in the private credit portfolio it monitors.
The Indian portfolio of private credit, though, has
shown no signs of stress in public yet.

A chink in the amour: India’s corporate credit
information ecosystem, despite being information
rich, remains fragmented on account of uneven
access to credit information. This information
asymmetry constrains the flow of credit to corpo-
rate borrowers from diverse institutional lenders.

Banks have the best access to credit information.
To start with, they have full access to the Reserve
Bank of India’s (RBI) Central Repository of Infor-
mation on Large Credits (CRILC) as well as credit
bureau data on corporate exposures. Non-banking
financial companies (NBFCs) have limited access
to RBI's CRILC, but can access credit bureau data.
Insurance companies have access to credit bureau
information, but not the CRILC. Mutual funds
(MFs) and alternate investment funds (AIFs) have
no access to either.

MFs and insurance companies have limited
appetite for investing in debt rated below AA. One
possible reason is the challenge of assessing the
credit risk of lower-rated or unlisted companies
without access to credit bureau data or the
CRILC. Private credit players in India operate
either as NBFCsregulated by RBI or AIFs under
the oversight of the the Securities and Exchange
Board of India (Sebi). Unlike MFs, they tend to
lend to lower-rated or even unlisted borrowers in
real estate, infrastructure and others. While all
lenders can access borrowers’ financial state-
ments, bank accounts and projections, they also
need unbiased credit information from the
CRILC and credit bureau database for a fuller
picture. Given the constraints on information
availability, private credit providersare ata
relative disadvantage in underwriting loans.

While the issue of uneven access to data is not
new, the rise and growth of private credit could, in
aworst-case scenario, expose this chink as a sys-
temic vulnerability. Private credit borrowers tend
to have a significant overlap with bank borrowers,
at least at the business group or promoter level.
The banking industry does not have an updated
view of its corporate borrowers’ performance on
their private-credit loans. As far as vulnerabilities
g0, this creates an opportunity for the ‘soft ever-
greening’ of debt by means of short-term liquidity
loans taken from private lenders to tide over bank
credit payments. If this happens at scale, a critical
early warning signal may be missed .

A stitch in time: It is of national importance to
ensure a steady flow of credit and not repeat the
credit blowup of the previous decade. Thus,
enhancementsin India’s credit information eco-
system may need to be taken into consideration.
Inter-regulatory coordination forums such as
the Financial Stability and Development Council
may be best placed to coordinate these changes.

Three changes may be required:

Full access for all regulated institutional lenders:
MFs and private credit operators could be given
access to credit bureau information. In addition to
these two groups of entities, insurance companies,
pension funds and NBFCs could be given suitable
access to the CRILC. Further, all these entities
should report their credit and debt investment
portfolios to credit bureaus and the CRILC.

Expand the fields of reporting: Reporting should
go beyond type of trade-lines, exposures and
delinquency status. Technical defaults due to
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loan-covenant breaches could be reported.
Details of loan characteristics (including any
principal or interest moratorium) and payment
norms (including pay-in-kind options) need to be
reported and disseminated.

A regulatory nudge for better use of data: Some of
the best users of data leverage credit bureau and
CRILC information to create sophisticated systems
that can predict defaults or develop early warning
systems. But others use credit bureau and CRILC
data just for tick-box routines and to tag defaults.
Likewise for transaction data. Some entities such
as credit rating agencies , while having regulatory
access to credit bureau data, show limited adop-
tion. In short, while data access may be offered, it
could take aregulatory nudge for all lenders to
develop systems that make good use of it.

For a safe and well-informed credit market: A
corporate borrower’s choice of debt source is often
driven by the speed of credit disbursement, how it
is structured for relevance to its unique situation
and how competitively priced it is. There is space
for banks, NBFCs, private credit players, e al, to
co-exist and compete in a way that leads the mar-
ket towards credit excellence. But asymmetric
credit information could lower the overall quality
of loans if weak borrowers are not assessed as such
by all lenders. Lightly regulated lenders may see an
opportunity in not disclosing to the system defaults
by borrowers in the belief that they could charge a
higher rate of interest to cover the extrarisk. This
disposition fails to appreciate the fact that above a
certain risk threshold, no price is sufficient. It’sa
formula for credit fragility.

Could the Gulf war’simpact
spark more protests in Asia?

Tough calls are needed to prevent rising prices. from stirring anger

is a Bloomberg Opinion columnist covering
Asia politics with a special focus on China.

sia’s Gen Z is facing a summer of dis-

content. Already grappling with

bleak job prospects and lacklustre
growth, it is now being stung by the shock
from the Iran war, which is driving up prices
of everything from fuel to food.

The immediate impact is economic, but
there isa growing risk of political instability.
This crisis is hitting a generation already
frustrated with inequality and endemic
corruption, and increasingly willing to
push back. Governments will have to
stretch their budgets further to prevent
young people from falling behind—or con-
frontarenewed wave of unrest.

Last year’s Gen Z-led demonstrations
against graft and elite privilege are a warn-
ing that anger can spill onto the streets
with devastating results. It’s a scenario
that could now intensify as the Iran war
ripples through economies that are heavily
exposed to energy flows through the Strait
of Hormuz.

There are visible signs of turmoil. In the
Philippines, which imports almost all of its
crude from West Asia, rising fuel bills
prompted an energy emergency soon after
the war began. Transport workers
launched nationwide strikes, demanding
more assistance from their leaders. In
India’s industrial hub of Noida, near New
Delhi, people took to the streets over low
pay and poor conditions made worse by
surging living expenses—driven in part by
cooking gas shortages. And in Pakistan,
widespread rallies against sharp hikes in
petrol were a reminder of how economic
strain can morph into backlash.

Young workers are especially vulnera-
ble. Even before the war, the World Bank
had warned of mounting unemployment
among the region’s youth. Many are likely
to be hired informally, with few financial
buffers to absorb steeper expenses. That
insecurity will deepen as wages lag infla-
tion and stable jobs move further out of
reach. For many, this is the second major
economic setbackinjust afew years, after
the pandemic left them facing amore pre-
carious future.

The blow could be severe enough to
push millions into financial distress. A
UNDP report published this month esti-
mates that 8.8 million people across Asia
and the Pacificrisk falling into poverty asa
result of the Middle East conflict. While
more than halfare in Iran, the wider region
isalso affected. Job losses are also likely to
hit lower-skilled workers harder, the
report notes, leaving many youth particu-
larly exposed. Factories around theregion
are cutting output as input prices climb,

AT SR :
Governments in Asia might face eruptions

of youth discontent. REUTERS
which weighs heavily on further hiring.

The pressures could be greatest in coun-
trieswith low political stability. Protests can
easily flare up again in those that experi-
enced Gen Z-led unrest last year, threaten-
ing to destabilize fragile administrations.
Nepal, which was at the forefront of demon-
strations, will be one to watch. That move-
ment helped bring down the previous gov-
ernment—voters have since elected a Gen
Z-backed leader—but spiking energy prices
could test their optimism. In Sri Lanka,
younger adults who drove activism during
the country’s political turmoil in 2022 now
face renewed strain from surging food pri-
ces. In Indonesia, where deadly protests
took place last summer, a large share of
workers remain in informal employment,
while the rupiah has weakened, pushing up
the cost of imports.

Thisisacombustible mix of grievances
and the current response from govern-
ments is not enough to contain it. More
financial assistance is needed if politicians
want to prevent economic strain from
turning into public anger.

Finances across much of developing Asia
are already stretched, limiting the ability of
states to cushion the blow. Subsidies and
austerity tactics can only go so far. Meas-
ures like targeted income support, invest-
ment in job creation and cash transfers to
the most vulnerable households will be
necessary. If the shock persists, politicians
will face tougher trade-offs between con-
trolling prices, supporting citizens and
businesses, and maintaining spending on
essential public services such as education
and healthcare.

Regional cooperation will also be essen-
tial. Japan’s recent announcement that it
will provide $10 billion in support to
nations in Southeast Asia is one example of
how middle powers can help others cope
with surging energy costs. More coordina-
tion to manage fuel financing and emer-
gency support for food and fertilizer
imports would also be prudent.

These are tall asks at a time when many
governments can ill afford them. But they
have little choice until peace comes to the
Gulfand stability returnsto global energy
markets.

Until then, theregion is atrisk of losing
ageneration before it ever had achance to

build a future. ©BLOOMBERG

India can’t go green if it runs short of critical minerals

SOUMYA SARKAR

is an independent expert based
in New Delhi, Kolkata and
QOdisha. Twitter: @scurve
Instagram: @soumya.scurve.

ndia is moving fast on clean energy. Solar

capacity is rising, electric vehicle (EV)

salesare climbing and green hydrogen is
now part of official strategy. But beneath
thismomentum sits aless visible constraint
in the form of the materials required to
build this future. Without reliable access to
lithium, cobalt, nickel, copper and rare
earth elements, India’s energy transition
risks slowing down.

In early 2025, a series of disruptions
exposed how vulnerable these supply
chains are. Export restrictions widened
across multiple minerals, including rare
earth elements and battery metals. The
Democratic Republic of Congo, the world’s
dominant cobalt supplier, temporarily sus-
pended exports to stabilize prices. Mean-
while, China tightened controls on several
critical inputs.

These moves were not isolated. More
than halfof all key energy minerals are now
subject to some form of export control,
according to the International Energy

Agency (IEA), underscoring just how
quickly markets can tighten when geopoli-
tics intervenes.

Theresult wasnot a sustained shortage,
but something more instructive. It was a
supply shock in slow motion. Prices had
already swung wildly. Lithium prices rose
eightfold in 2021-22 before falling sharply,
only to face renewed uncertainty asinvest-
ment slowed and policyrisksrose. The les-
son s clear. Even when markets appear well
supplied, they are structurally fragile.

For India, this matters more than for
most economies. A report by Niti Aayog has
highlighted near-total import dependence
for several critical minerals, including lith-
ium and cobalt, at a time when demand is
set to surge. Lithium demand alone could
grow fivefold by 2040, while copper
demand could rise by around 30%. These
are not marginal increases. They represent
a structural shift in how economies con-
sume resources.

The economicimplications are immedi-
ate. Batteries are the most expensive com-
ponent of EVs. If mineral prices spike, EV
affordability suffers. If supplies are delayed,
manufacturing slows. If imports rise
sharply, the macroeconomic impact follows
through trade deficits, currency pressure

and industrial vulnerability. A prolonged
supply shock could raise battery costs glo-
bally by as much as 40-50%, widening the
gap between countries that control supply
chains and those that do not.

This is why the global race for critical
minerals is intensifying. Countries are no
longer treating them as

These moves signal a shift from passive
import dependence to active resource
diplomacy. But these efforts are still at an
early stage, and the scale of the challenge is

much larger.
The constraint is not just access to raw
materials. It is the entire value chain. Min-
ing is only the first step.

commodities, but as stra- Processing and refining
tegic assets. Resource The Country are even more concen-
tionalismis on therise. trated, with China domi-
pieimsontherke. mustn'tend up et i i dont
being built. Long-term H 1 ecosystem. Without capa-
supp%y agreemer%ts are swapplng Its bilitiyes in these stag%s,
banglodedin, . d€PENdenceon D sk romainig
ply isbecoming more con- fOSSiI fuels with secures upstream supply.
centrated even as deman Thisis thelessvisible bot-
spreads. By 2035, the top new forms Of tleneck, but arguably the
three producers are . more important one.
expected to dominate Import reliance Thereisalso astructural

most mineral supply
chains, reinforcing con-
centrationrisk.

India has begun to respond. Over the past
year, it has stepped up efforts to secure
overseasresources, including agreements
with Brazil and Argentina to access lithium
and other minerals. It has also expanded
engagement with Australia and Africa.

mismatch in how the tran-

sition is being planned.
Policy discourse continues to focus on tar-
gets like renewable capacity, EV penetra-
tion and hydrogen output.

These are necessary, but they assume
that material supply will follow. That
assumption is increasingly untenable. Criti-
cal minerals are not like oil, where global

markets are deep and relatively liquid. They
are smaller, more concentrated and more
volatile. Supply cannot be ramped up
quickly, especially for minerals such as cop-
per, where new projects take years to
develop even asa 30% supply deficit is pro-
jected by 2035.

Thisisnota call to slow the transition, but
to secure it. India needs to move from its
procurement orientation to a strategy
mindset. This means long-term offtake
agreements, equity investments in overseas
mining assets and a coordinated approach
toresource diplomacy. It also means build-
ing domestic capacity in refining and pro-
cessing, even if it takes time and capital. It
means creating strategic reserves to man-
age shocks. Further, it means that Indian
industry, not just the government, must
participate in the scramble for resources.

The energy transition is often framed as
a shift from fossil fuels to clean power. In
reality, itis also a shift from fuels to critical
materials. For India, the question is no
longer whether it can build renewable
capacity or expand electric mobility. It is
whether it can secure the materials that
enable both. The answer will shape not just
the pace of India’s transition, but its eco-
nomic and strategic outcomes.
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BUSINESS OF LIFE = WORKPLACE

‘Al can
SO can

Somak Ghoshal

somak.ghoshal@partner.livemint.com

arly on in their new book,
Open to Work: How to Get
Ahead in the Age of Al,
authors Ryan Roslansky
and Aneesh Raman, EVP of
LinkedIn and Microsoft Office and chief
economic opportunity officer at LinkedIn
respectively, offer sage advice. In
“moments of existential crisis,” they write,
“the choice isn’t between success and fail-
ure; it’s between action and paralysis.”
The crisis they refer to is the adoption of
Alin workplaces around the world, giving
rise to fears of job loss, but unlike many
big-tech leaders, Roslansky and Raman
aren’t interested in peddling hollow
assurance or acting gung-ho about the AI
revolution.

Asleaders of a professional networking
platform with over one billion users, they
approach AT'simpact from a data-rich per-
spective, offering practical tips on keeping
the fire of humanity burning, and helping
imagine a future where new tech will
define new categories of work rather than
simply leave people unemployed. Organi-
zations will need to “fundamentally
rebuild structures around AI” instead of
trying to tack it on to existing structures.
Workers, in contrast, will have to double
down on “soft skills"—the authors suggest
a5Cframework—toremainrelevantand
irreplaceable in the age of robots.

San Francisco-based Raman spoke to
Mint about the future of work and Al by
email. Edited excerpts:

The book advocates for a skills-first
hiring approach over traditional
degrees. But degrees and pastbrand-
name employers currently serve as
“trust proxy” for recruiters. If we strip
those away, how do we prevent the
process from becoming biased
towards those who are simply better
at gaming Al-driven skill assess-
ments?

Hiring for elite degrees and brand-
name employers became shortcuts
because actually understanding what
someone can do takes time and processes
most companies didn’t have. But Al is a
tool that can finally help employers do
thatat scale. It can analyse work samples,
assess problem-solving approaches, and
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us what you've built. What used to take
months and real capital can now be tested
over a weekend. AT has put tools in peo-
ple’s hands that used to be reserved for
those with resources and connections.
That’s opening doors for alot more people
to go build and then get hired for what
they’'ve built.

Al is exceptionally good at the tasks
traditionally assigned to junior
employees. If the entry-level rung of
the career ladder is automated, how
do we develop the next generation of
experts who historically learned by

identify skills in doing grunt
ways that B . , work?

werentpossible ~"The learning curve doesn't Work s
before. Thekey  disappear; it just changes shape.  changing, not
is that Al is only ending and

as good as how
we design and

And this generation is better
positioned to navigate that”

that’sastrue for
entry-level jobs

overseeit. Ifyou
design a system
to screen people out who don’t have the
pedigree, AI will help you do that effi-
ciently. Butifyou design it to screen peo-
plein, based on demonstrated capability
across a wide variety of backgrounds, Al
cando that even better.

The other key shift accelerating skills-
first hiring is that the new resume isn’t
where you went to school. It's your work
product. At LinkedIn, we already have
certain entry-level roles where we don’t
ask for your resume. We ask you to show

asforany other.
Entry-level jobs
are core to how individuals build careers,
how companies build leaders, and how
societies build economic mobility. They
aren’t going anywhere.

What is changing is the shape of the
work itself. For people just entering the
labour market, the grunt work getting
automated presents new opportunities. It
means more entry-level workers get to
skip straight to the more interesting, stra-
tegic parts of work. Instead of spending
two years formatting decks or pulling
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data, you're building things, solving prob-
lems, working alongside senior people
from day one. The learning curve doesn’t
disappear; it just changes shape. And this
generation is better positioned than any
before them to navigate that. They are an
Al-fluent and entrepreneurial-minded
generation, and they will bring new ideas
and thinking that companies need to
grow. If you’re acompany, you want to be
hiring from this group right now.

You speak about the need for con-
stant learning. But for the average
worker, constant pivoting can feel
like a recipe for burnout and finan-
cial instability. At what point does the
responsibility for re-skilling shift
from the individual to the corpora-
tion or the state?

Constant learning doesn’t mean a com-
plete overhaul of your skills overnight. The
workers navigating this moment best
identify their core strengths, build on
them, and then stay curious enough to
adapt day-by-day as their job changes and
new tools emerge. That’s a different pos-
ture than reinventing yourself every six
months. And it’s about small steps not big
leaps.

The responsibility here is distributed,
and each actor hasadistinctjob todo. The
individual’sjobisto stay curious and keep
adapting as the work changes around
them. The employer’sjobistoinvestinthe
infrastructure that lets them do it—career-
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doalot.But
humans'

Aneesh Raman.

driven learning programmes, internal
mobility, exposure to new tools on the job.
The encouraging signal here is that 79% of
Indian companies we surveyed said they
planned to maintain or increase their
investment in career-driven learning in
2025. The government’s job is the broader
infrastructure layer: democratizing access
to Al tools, supporting local-language
capability,and building Al fluency into the
national workforce. Indiais moving in the
right direction on all three fronts.
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LinkedIn's chief economic
opportunity officer Aneesh
Raman explains how org
charts, job titles and elite

degrees are being
reimagined in the age of Al
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Issuesarise when any one of these three

players puts its share of responsibility
onto the others, like when companies
expect workerstoreskill entirely on their
own time, or when governments expect
companies to solve population-scale chal-
lenges alone. Getting thisright is the dif-
ference between an Al era that expands
opportunity for more people and one that
concentrates it among fewer.
While the book offers aroad map for
the future, there is a growing demo-
graphic of mid-career professionals
whose high-salaryroles are being hol-
lowed outby AL Beyond justlearning
Al tools, what is your specific advice
for the 45-year-old manager whose
specialized expertise is being auto-
mated faster than they can pivot?

Work is changing for everyone, and
mid-career professionals are not exempt.
What got you here is not going to get you
to the next stage. So yes, you're going to
have to reinvent yourself a bit. That can
feellike an impossible task when you're 45
and you've spent two decades building
expertise, but it doesn’t have to be. As we
write in the book, you don’t need to over-
haul everything overnight. But you do
need to start.

Here’s where I'd start: forget the job
title. Think about your job as a set of tasks.
Last week, you probably did a dozen tasks
that mattered. Start bucketing them hon-
estly. Bucket one is what Al can already

Open to Work: How to Get
Ahead in the Age of Al

By Ryan Roslansky and
Aneesh Raman,
HarperCollins,

288 pages,X799

do: quick analysis, first drafts, research,
routine reporting. If you’re not sure what
goes in that bucket, that’s issue number
one. You have to be using these tools, in
new ways, not just one chatbot you treat
like a better search engine. Bucket two is
what you're doing with Al to up-level your
own work and thinking. Build that bucket.
Bucket three is what you're doing with
otherpeople that’'sgenuinelynew....It’sa
bunch of people with a bunch of Al tools
doing big new things together. If you're
heavy in bucket one, start looking at adja-
cencies. If you're in salesbut you're good
atthe marketing side of what you do, grow
into that. Don’t worry about doing your
boss’s job. Worry about the skills you
uniquely bring.

In a conservative market such as
India, where career life cycles have
tended to follow a beaten track for
decades, how do you foresee the influ-
ence of Al on workplace cultures?

India has always had an extraordinary
entrepreneurial spirit, and Al is about to
underscore that. We're already seeing it
in the data. Conversations on LinkedIn
about entrepreneurship have been sur-
ging, and India is one of the markets
leading that trend. The number of people
adding “founder” to their profiles
jumped 67% from 2024 to 2025 across
major economies.

The old careerladder—pick alane, stay
init, work your way up—was never really
built for how Indians think about ambi-
tion and hustle. Alis actually more aligned
with the builder mentality that has always
existed in India. You no longer need to
raise capital to think like an entrepreneur.
You need curiosity, a willingness to exper-
iment, and access to tools that can now
help one person do what used to require a
whole team. Small and medium busi-
nesses are the backbone of India’s econ-
omy, and they stand to gain enormously
from this. Al gives alocal business owner
insights that once required hiring ateam
of analysts. It helps the people you already
have do more sophisticated work. The
career life cycle isnot narrowing in the age
of AL For people willing to think like
builders, it is opening up in ways we have
not seen before.

Read the entire interview at live-
mint.com/mint-lounge

Lobby the boss to send you on that business trip

Companies are travelling
less, yet employees

who go the extra mile on
the road often gain the
edge in experience

CallumBorchers

mericans aren’t travelling for work
A like we used to. And there probably

will be fewer business trips in our
future given the rising cost of airfare,
lodging and petrol.

That might seem like good news to
those of us who have had to choke down
hotel-room coffee to perk up aftera gruel-
ling travel day. But the remaining road
warriors among us have a warning: Stay-
ing home could stunt
your career.

“Youneed to getout
there so you can have
my job one day,” says Ali Ayca, head of
retail banking at FirstBank in Nashville,
Tennessee.

Ayca drives throughout the South to
visit branches and meet with colleagues in
other cities. And these treks often end up
being about more than just face time.

He once showed up for a breakfast
meeting with another bank executive ata
diner in the foothills of North Carolina.
Like characters from central casting, they
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were the only people wearing suits, and
neither had cash.

It was a reminder that the tap-to-pay
lives many of uslead are far removed from
alot of other Americans’ realities. Experi-
ences like thisare essential to understand-
ing the communities where you do busi-
ness, Aycabelieves.

At hiring and promotion time, he gives
an edge to more journeyed candidates.

PIECE OF THE ACTION

Trouble is, it’s getting harder to become
well-travelled. For six straight years,
American companies have green-lighted
fewer domestic business trips and bud-
geted lessmoney for those trips than they
did in 2019, according to the U.S. Travel
Association. The trade group predicts the
trend will continue this year.

Up-and-comersseem to understand the
stakes for their careers:
86% of millennials say
travel opensup profes-
sional opportunities,
according to anew survey by SAP Concur,
which makes corporate travel-and-ex-
pense software.

Boomersand Gen Xersare less enthusi-
astic about business trips, perhaps
because they already did their time on the
road, have elderly parents to care for, or
are ageing themselves.

The unequal toll of business travel can’t
be dismissed. Roughly one-fifth of Ameri-
can workers strongly oppose future busi-

ness travel. Among those opposed to work
trips, 64% are women, who often shoulder
most of households’ parenting responsi-
bilities.

But the irony is the people most game to
travel—junior workers—are the ones who
tend to get left out when companies
tighten their travel budgets. Nearly two-
thirds of Gen Zers in the SAP survey said
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business travel feels out of reach in their
currentroles.

“It’s about being in the room where it
happens, where deals are getting done or
at least where the skids are getting
greased,” says Charlie Sultan, president of
Concur Travel. “When I hear about com-
panies cutting some of the younger, less-
experienced people from trips, it’s like,

‘What happens when the senior person
moves on?”

Jim Tedesco, a hospitality-sales vice
president, says he learns by watching his
bossin action. That education by osmosis
ispart of what makes travelling seven to 12
days amonth worthwhile asa young dad
with a 4-year-old and 9-month-old at
home.

Heisalso more likely to discover unex-
pected opportunities when he travels to
meet with clients than he would during a
single-topic Zoom call.

When Ireached him in Canctin—tough
assignment, I know—he told me about a
conversation with a customer over drinks
the night before. The customer filled him
inonaline of business that Tedesco previ-
ously wasn’t aware of, and the two agreed
to follow up about the prospect of addi-
tional work together.

Tedesco dedicates nearly every
moment of his trips to maintaining or
drumming up business. Thisis one reason
his employer keeps paying to send him
places.

“Here I am in Canctin, and I did pack a
bathing suit, but T have yet to putiton,” he
told me. “There isn’t really free time, but
that’s the point.”

GREAT LENGTHS

Onarecent Wednesday evening, Lindsey
Brackett was running on fumes—and I do
mean running, since she was training for
ahalfmarathon. She’d just finished three

days of customer meetings in Anchorage,
Alaska. One morning started at 5am, when
she logged on to her computer from her
hotelroom to teach a college class to stu-
dents on the East Coast.

Brackettisa co-founder of Legacy FM,
which designs training programmes for
facilities-management teams in hospitals.
She pushed through herlast mile and col-
lapsed into bed to recharge for what lay
ahead: two days at a conference, where
she delivered a keynote address and net-
worked with prospective customers.

The mother of three teenagers has
maintained this kind of demanding
schedule for the past eight years. She is so
committed to frequent business trips that
she home-schooled her children and
brought them, plus a nanny, along when
they were younger.

She recognizes that is not feasible for
everyone.

“Idon’twant to make it sound like, ‘Oh,
justhome-school your kids and get a trav-
elling nanny, and then you can have the
whole cake,”” she says.

Still, the lengths to which Brackett and
others go to travel for business say a lot
about the continuing value of hitting the
road. It'stempting to hang back, especially
ascompaniesrein in travel spending. But
it’s smarter to push for a seat on the next
business trip.
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