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How RBI’s draft
loan rules could
impact fintechs

BY SALMANS. H.

The Reserve Bank of India (RBI) recently floated two draft rules that
could change how fintech firms offer small loans. One sets a common
loan-pricing framework, while the other would restrict lending of non-
banking financial companies (NBFCs) to term loans. Mint explains

What has the RBI
proposed?

The draft interest-rate directions,
released on 12 August, would
require regulated lenders to follow
a board-approved policy to set loan
rates. These rates would have a
benchmark, and risk-based spread,
which is extra rate charged for
factors like a borrower’s income
profile or repayment history. For
microfinance and personal loans
of up to 350,000, lenders would
set an upper limit on the annual
percentage rate. The second draft
proposes letting NBFCs offer only
term loans—fixed amounts repaid
on a pre-set schedule. If a
borrower repays part of term loan,
the amount can’t be borrowed
again under same facility.

MINT

Why is the central

bank acting now?
The pricing proposal follows years
of borrower complaints about
opaque pricing and coercive
recovery in app-based lending.
Rohit Jain, managing partner at
Singhania & Co., said it appears to
target high-cost loans. “From my
reading of the draft, it is
responding to loans offered by
some micro-lending apps at high
APRs 0f400-500%," he said. A
Mint investigation in June found
borrowers seeking emergency
cash were routed through
downloadable apps and browser-
based loan pages to multiple
NBFCs. Loans carried upfront
deductions of 8-15% and tenures
of 15-30 days.

How could the loan pricing
change?

MINT

QUICK EDIT
India’s
cane rush

India’s push for greater ethanol
in fuel blends could have an
unanticipated casualty: prices
of food items that use sugar as
an input. As domestic demand
for sugarcane—from which
much ethanol is derived—has
grown, supplies seem to have
fallen short, as reflected in this
month’srising market prices of
sugar, which isoverwhelmingly
made from cane in India. For
this year’'supcoming season, the
government had raised cane’s
support price in May by nearly
3%. Whether that getsasupply
response will not be known for
some time, but a sugar scarcity
isevident. The government has
imposed limits on the sugar
stocks that bulk buyers can
hold. It reportedly also has
imports under consideration. If
the sweetener is shipped in, it
would be for the first time in
nearly a decade. Adequacy
plans seem to have gone awry. If
atrade-offwas introduced by a
Gulfwar-driven acceleration of
fuel blending, then its wider
impact could have been pre-
tested through market models.
India’s blending programme
needsareview for otherreasons
too. Demand patterns should be
given arole in what’s available
at filling stations. Motorists may
well beready to pay a premium
for lower-ethanol blends.

-

QUOTE OF THE DAY

There is a lot of friction. Law creates
friction. Regulations create friction.
And the costs of doing business
create friction. All these frictions
have to be eliminated to ensure that

The proposed rules would bring NBFC

pricing closer to bank framework, said the capital which turns up at the
Amey Pathak, partner and head of banking doorstep of the corporate world is
at Cyril Amarchand Mangaldas. “The draft cost efficient.

framework does not prohibit risk-based
pricing, but in the sub-350,000 band it
replaces price-based risk management \

Which products could
4 be affected?

The test is whether a customer
receives a reusable credit limit
rather than a fixed loan for one
purchase. Flipkart Pay Later,

with underwriting-based risk
management,” Pathak said.

So, will borrowers
lose out?
The rules seek to protect
borrowers from excessive rates
and unclear charges, but could
also make lenders cautious about

K.RAJARAMAN
CHAIRPERSON, IFSCA

INSIDE »

offered with PayU Finance as its customers with limited credit Mark to Market | Swiggy’s Instamart
first lender, lets shoppers pay after histories. Constraining pricing in needs relook >P4
up to 30 days, in three instalments the sub-350,000 band may result Global | Trump threatens Iran with
or through EMIs. Amazon Pay in less access to credit to “thin-file, “Economic D-Day’ >p9

Later is offered through Axio,
Amazon’s NBFC subsidiary.
Consumer-durable loans could
continue if they finance one

new-to-credit or sub-prime
borrowers”, said Pathak. Digital
NBFCs accounted for 78% of
personal loans sanctioned in the

Money | Turning 60? Know these financial
benefits senior citizens canunlock ~ >P13

Views | Can America take on its

purchase over a fixed tenure. first nine months of 2025-26, but Treasury bond market? >Pi4
Jain, of Singhania & Co., said the 19% by value, as per Fintech Views | Should IndiGo opt for Embraer
proposal should not be read as an Association for Consumer aircraft? The answer is unclear >P14

immediate end to all such models.

I ; mint | DATA BITES

Empowerment.

WHAT'S THE HIDDEN COST
OF WOMEN'S AGRI WORK?

Despite their sizeable presence in farming, women's contribution to the
agricultural sector is not duly recognized. Many earn less than men or get classified
as unpaid labour, and end up being less productive owing to unequal access.

Key numbers related to women's participation in agriculture

24%

@cowMNs

MONICATHIND

0, (o) MONICA THI

gim/g 11 h7 éa . HARMONIZE ADMINISTRATIVE
i e tom 35 ety DATA: IT'S AN IDEA WHOSE

agricultural workforce women TIME HAS COME >P15

382 m, Alok
Percentage by which Kumar
it @ bt WILL ASURGE IN
for every 2100 farmers lags that of men NUCLEAR CAPACITY
earned by men “ owing to lower access to REDUCE ELECTRICITY

credit, inputs and support

Data: Pragya Srivastava
Graphic: Deepak Mishra

(o) HIN s
477% 1.2-2 trillion Himanshu
The share of womenin ~ The output forgone WENEED A
agriculture recorded as unpaid | every year, or 25-4% of STRONGER,
helpers on family farms s~ the total output, due & NOT WEAKER,
opposed to 202% men to unequal access JjoB GUARAN"TEE
= SCHEME

Source: Her Harvest 2026, Aryaag

BILLS? >P15




PLAIN FACTS

DATARECAP THEWEEKINCHARTS

CURATED BY MANJUL PAUL

India’s exports finding strong footing across key markets in July, Skymet sharply revising down its monsoon

F rom the Reserve Bank of India's (RBI's) minutes signalling hawkish caution even as rates stayed on hold, to

forecast and raising drought odds, rural women driving a jump in labour force participation, and foreign
portfolio investors returning to Indian equities in force—here is a compilation of this week’s news in numbers.

HAWKISH SIGNAL

Share of CPI items (%), by inflation range
W Below4% W 4-6% W Above 6%
100 -

Jan Feb Mar Apr May Jun Jul
2026 2026 2026 2026 2026 2026 2026

CPI : Consumer Price Index. Based on analysis of 358 items in the CPI basket.
Source: CMIE, Mint calculations mint
IN THE August meeting minutes, RBI policymakers
struck a hawkish tone over risks of lingering inflation
while keeping the repo rate at 5.25% and maintaining a
neutral stance. Inflation pressures haven't become
broad-based. Monetary policy committee member Ram
Singh said 69% of the weighted CPI basket clocked
inflation of 4% or less in June, but also cautioned that
the distribution was shifting towards higher inflation.
The governor and other members also warned that food
and fuel shocks could trigger second-order effects. A
Mint analysis shows 28% of CPl items recorded inflation
above 4% in July, down slightly from 29% in June but up
from 18% in January.

TRADE MOMENTUM

India’s top export destinations in July 2026

Share (%) Year-on-year change (%)
Eus [ /2040 1]
C uae 7.4 . 102
@ china [ B I G646
S Netherlands [ 4 108
 singapore [ 3.6 837
+ - 27 043
® Germany [ 25 s
@ Brazil - 22 267
@ Japan . 21 N 653
Q Maaysia 21 I 73
Source: CMIE, Mint calculations mint

INDIA’S EXPORTS grew across many key markets in
July 2026, preliminary commerce ministry data
showed. The US remained the top export destination,
accounting for 20.4% of exports, while shipments rose
nearly 13% from a year earlier. Exports to the US reached
their highest level since March 2025, before tariffs took
effect. Four other countries in the top 10 clocked strong
double-digit growth. Exports to Singapore rose 83.7%
year-on-year, followed by Malaysia at 73%, Japan at
65.3% and China at 64.6%. The top 10 markets
accounted for over half of overall exports. But these
figures may need to be read with caution as rising
commodity prices may have inflated shipment values.

DROUGHT CONCERNS

Probability of monsoon during June-September 2026 (in %)
W April W August
Excess | O

Above normal
Normal
Below normal

Deficient/drought

Source: Skymet mint
PRIVATE WEATHER agency Skymet has turned
more pessimistic on the 2026 monsoon as the season
has progressed. In April it had forecast rainfall at 94% of
the long-period average (LPA), with a 70% chance of
below-normal or drought conditions. By August it
revised its forecast to 85% of LPA and raised the
probability of drought from 30% to 70%, citing a
strengthening El Nino and uncertainty overa positive
Indian Ocean Dipole. Rainfall was already 13% below
LPA over June-July, and Skymet expects August and
September to remain deficient. A weak monsoon could
hurt kharifyields, cut rural incomes, tighten water
availability, and raise food prices in the coming months.

NUMBERS TALK

©5.4%: Y-0-y growth in India’s eight core industries
in July, easing from June's 6%. Iron ore,cement and
electricity led the gains, while output of natural
gas, crude oil, and fertilizers contracted.

® 98%: The shortfallin the Centre's Green India
Mission forest cover target between FY16 and

FY25, with only 0.03 million hectares added against
a1.4 million-hectare goal, per a CAG report.

® ¥7,877 crore: The investment approved for 31
projects under the first tranche of the IT ministry’s
%40,000-crore Electronics Components Manufac-
turing Scheme.

© ¥13,041 crore: The investment approved by the
Cabinet Committee on Economic Affairs for four
railway track-quadrupling projects on the Howrah-
Chennai network and a highway project in Bihar.

© ¥10,000 crore: The planned investment over 5
to 10 years to develop over a dozen new national
waterways, expanding India's operational network
into viable cargo and passenger corridors.

RURAL SURGE

Labour force participation rate (%), by gender and region,
aged 15 years and above

W jul2025 W Jun2026 W Jul2026
H 779

753
751 | 752
2438
258 | 253

Female Male Female Male
Based on current weekly status (CWS), which uses the seven
days preceding the survey as the reference period.
Source: Statistics ministry nli nt

INDIA’S LABOUR force participation rate (LFPR)
among people aged 15 years and above rose sharply in
July, led by rural women, according to the latest
Periodic Labour Force Survey (PLFS) monthly data
released by the statistics ministry. Rural female LFPR
Jjumped 220 basis points to 38.8% in July 2026 from
June. It was also up from 36.9% a year earlier. Urban
female LFPR, in contrast, also rose, albeit by a smaller
50 basis points from June to 25.3% in July. Though, it
remained below the 25.8% level seen in the same
month last year. Male LFPR was broadly stable, rising
40 basis points in rural areas to 78.3%, while urban
male LFPR edged down 10 basis points to 75.2%

FPIREBOUND

Net foreign portfolio investment in July 2026 (in $ billion), by sectors

Consumer services
Healthcare
Consumer durables

Metals & mining

Power

Automobile and auto components
Telecommunications

Capital goods

Shows four sectors with the highest and the lowest net FPI investments in July 2026.

Source: Central Depository Services (India) Limited, :
CMIE analysis mint

FOREIGN PORTFOLIO investors’ (FPI) return to
Indian equities gathered pace in July, extending the
recovery that began in June after a prolonged sell-off.
The consumer services sector attracted the strongest
inflows of $1.06 billion in July, followed by healthcare at
$0.81 billion and consumer durables at $0.77 billion.
Metals and mining attracted another $0.51 billion. The
healthcare sector in particular saw a sharp turnaround
after nearly 15 straight months of net outflows, an
analysis by the Centre for Monitoring Indian Economy
showed. Capital goods recorded the largest net outflow
at $0.66 billion, followed by telecom at $0.60 billion,
and automobiles and auto components at $0.47 billion.

MINT BEST OF THE WEEK

sor while dealing with Tata Trusts’
internal disputes. The question is
whether Tata Sonsreturnstoits tra-
ditional oversight model
or retains Chandrase-
karan’s more centralised
approach.

tolls.

evenly. Private vehicles drove
around 62% of transactions but
generated just 23% of revenue,
while private operators
ran only 27% of plazas
yet collected half the

TataSonsatacrossroads  Tollroads are cashingin RBI's surprise move
A N. Chan- India’s toll = s oo Reseryve
drase - collections Bank of
karan’s hit 367,400 India’s early
departure crore in fis- closureof the
leaves Noel cal year FCNR(B)
Tatawith the 2026, but - deposit win-
task of find- the money is ! = dow has
ingasucces- not spread caught banks

and NRIsoff guard, disrupting fund-
ing plans and triggering a rush to
lock in higher rates. The central
bank had said just days
earlier that there were no
such plans of closing
early.
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IT's job pyramid transforms as”
automationrises
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SENSEX 77,537.72 T 628.04

NIFTY 24,231.85 T 153.55

DOLLARZ95.74 T ¥0.01

EURO ¥112.04 1 ¥0.91

OIL$92.12 T $2.09

POUND %130.62 1 %0.79

E20 fears fuel sales
of premium petrol

Sales of branded fuel up threefold as users look to shield vehicles

ditura) Baruah & Dhirendra Kuma
NEW DELHI

orried that regu-

lar  ethanol-

blended petrol

could hurt vehi-

cle mileage and

enginelife, consumersare increas-
ingly trading up to premium, high-
octane petrol, driving its share of
sales to 12-15% from about 4% in
March, according to petrol pump
dealers and industry executives.
The shift is notable because pre-
mium petrol is also blended with

20% ethanol. Consumers are never-
theless paying 110-115 a litre for
higher-octane variants such as

Petroleum Corp.’s p(‘(‘damlliin(lu-
stan Petroleum Corp.’s Power95,  PREMIUM PLAY
commonly knownas “branded pet-  coNSUMERS wary

rol”, compared with about 3102 for
regular petrol, in the belief that their
higher octane rating and additive
packages can mitigate some of the
problems the atewithE20. | every retail outlet has helped
“Both fuels contain 20% ethanol, | increase its sales threefold.”
but due to its higher octane rating, Demand gathered pacein recent
theimpact on mileageisnegligible,” | weeks as concerns over E20’s
said Prabhat Kumar Singh, president | impact on vehicles persist, even as
of the Bihar Petroleum DealersAsso- | the government maintains that the
ciation (BPDA), which counts4,500 | fuel is safe and has no significant
fuel retail outlets asmembers. “Also, | adverseimpactonvehicle perform-
the availability of the fuel at almost | ance. Dealers expect demand for

that E20 petrol can
hurt vehicle mileage

- SHARE of premium,
: high-octane petrol
* sales rose to 12-15%

- ENQUIRIES for
: Octane 100 have
* alsoincreased

premium petrol to rise further
unless consumers are given more
choice, including access to E10 or

ethanol-free petrol.

“The demand for Octane 95 pet-
10w it
isaround15% on anaverage,” a New

rol was around 4-5% earli

TURN TO PAGE 6

FCNR dollar deluge
leaves banks with a
problem of plenty

ana Shaikh

subhana.shaikh@livemint.com
MUMBAI

anks are racing against
B time to raise funds

before the Reserve Bank
of India’s early closure of its
foreign currency non-resident
bank, or FCNR(B), deposit
scheme, but the influx of dol-
lars could leave some lenders
scrambling for avenues to
deploy them, potentially
pushing up borrowing costs,
three senior treasury officials
said.

The central bank’sdecision
to close the scheme a month
early has compressed into a
few days transactions that
banks had expected to execute
overalonger period. So far this
week, ICICI Bank, Kotak
Mahindra Bankand IDFC First
Bank have tapped the offshore
market since the RBI
announced the closure of the
FCNR(B) deposit swap facility
on Friday, as banks seek to
raise funds and complete deals
before the window shuts.

Theimmediate challengeis
deployment. “If some banks
have mobilized $6 billion or $7
billion, how do you deploy that
much money in two weeks?
For a foreign bank, where is
the branch network to distrib-

Banks need to find ways to
deploy incomingdollars.  arp

ute that much money?,” asked
V.R.C.Reddy, treasury head at
Karur Vysya Bank, a private
lender.

“When the money comesin,
banks cannot lend it immedi-
ately. Lending takes time and
the immediate avenue for
deployment is government
securities and other AAA-
rated instruments, and that is
why we have seen the G-sec
curve steepen,” Reddy said.

Yield onthe10-yearbench-
mark government bond has
risen by five basis points (bps)
10 6.82% this week, while those
onfive-and three-year papers
have gone up by 9 bps and 4
bps to 6.45% and 6.21%,

TURN TO PAGE 7

Rules on hair

graft to check

salon-style

clinics soon
riyanka Sharm.

briyanka sharma@livemint.com
NEW DELHI

mushrooming salon-like

hair transplant clinics after
concernsover botched proce-
dures, medical complications
and fatalities. In a first, the
health mlmsln has framed
ualified
l-grade
facilities and emergency pre-
paredness, according to two
government officialsand doc-
uments reviewed by Mint.

The ministry's standard
operating procedures (SOPs)
aim tocheck clinics operating
without accreditation, lacking
emergency preparedness,
trained doctors and techni-
cians and standard infection
control measures, the officials
said.

The guidelines have been
finalized by an expert commit-
tee under the Directorate
General of Health Services
(DGHS), government docu-
mentsshow. Statesand Union
Territories willimplement this
within their jurisdictions, as
health is a state subject.

Major gaps at such hair
transplant centres include
absence of pre-anesthetic

I ndia is cracking down on

TURN TO PAGE 6

Earnings cross estimatesin Q1,
but smaller firms are lagging

Indian companies delivered a stronger-than-
expected earnings performanceinthe June
quarter of 2026-27. But the recovery had a
clear divide: large and mid-sized companies
pulled ahead, while smaller ones struggled
to keep pace. >P5

Retail F&O losses ease, but
frequent traders still bleed

Losses among individual equity derivatives
traders remained highin 2025-26, although
overalllosses moderated from the previous
year, showed a Sebi study on Thursday. The
study showed that total losses stood at
91,685 crorein FY26. >P4

Centre tightens sugar stock
curbs as prices surge

The Centre tightened sugar stockholding
norms to contain the price surge and address
availability concerns ahead of festivals, when
demand typically rises. India has reduced the
permissible stockholding period for bulk
sugar consumers from 30 to 15days. >P2

= The Media
Marketmg Inmanve on Page5is 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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Y] Batanced Hybrid Fund

Market ups and downs are normal, and staying
balanced can help keep you on track with your
goals. SBI Balanced Hybrid Fund brings together
equity and debt, keeping each allocation within a
defined 40 — 60% range to offer growth potential
while aiming to provide relative stability through

Also available to invest on
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pex court keeps old labou
, rights intact in pending cases

\Y4

mint
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r Sugarimport made

taxfree as Centre
moves to cool prices

Bloomberg

Defence minister Rajnath Singh
(right) meets Japan's defence
minister Shinjiro Koizumi.  en

Yash Tiwari & Kri

MUMBAI/NEW DELHI

India, Japan
agree to
bolster
defence
relations

he Supreme Courton Thurs-

day keptexisting labour pro-

tectionsintact in pending dis-

putes under the now-re-

pealed Industrial Disputes

Act,including those involving govern-

mentbodies. Itretained the nearly five-

decade-old test for what qualifies asan

“industry”, whileleaving the definition

under the Industrial Relations Code,
2020, open for future cases.

The 5:4majority ruling, delivered by

anine-judge Constitution Bench led by

AFP Chief Justice of India Surya Kant, drew
feedback@livemint.com aclearlinebetween disputesunderthe
NEW DELHI old and new labour regimes. While

holding that the reference was main-
tainable, the court refused to disturb the
“Triple Test” laid down in the 1978
judgement todetermine what makesan
“industry” under Section 2(j) of the
Industrial Disputes Act, 1947. Workers
inpending cases will continue to
be covered by the existing
test, while government
bodies cannot claim an
automatic exemption.
Yet, whether hospitals,
universities, non-profits
and welfare bodies qualify
as “industries” under the
2020 coderemains unsettled.
The top court, however, said

certain aspects of the test and the
accompanying guidelines could be
refined tobetterreflect the scope of the
provision. The 1978 framework, it held,

ster security ties, including

maritime cooperation, on
Thursday after their defence
ministers metin New Delhi.

Defence minister Rajnath
Singh and his Japanese coun-
terpart Shinjiro Koizumi held
talks and signed a memoran-
dum on maritime security
cooperation, according to a
joint statement.

Both countries are members
of the so-called Quad security
alliance along with the USand
Australia, a group seen as a
counterweight to China’s
expanding presence in the
Indian Ocean and wider Asia-
Pacificregion. “The two minis-
ters affirmed their commit-
ment... to further deepen
defence cooperation torealize
afree and open Indo-Pacific,”
thejoint statement said.

“Such cooperation is vital
notonly toJapanand India, but
alsototheregionand theinter-
national community.”

New Delhi hasbeen keen for

I ndiaand Japan agreed tobol-

5:4

the ruling

Har ar

How the judges
stood divided on

The nine-judge Constitution Bench led, by Chief Justice of India Surya Kant, drew a
clear line between disputes under the old and new labour regimes.

has “stood the test of time™.

The Triple Test looks at whether an
activity isorganized, involves coopera-
tion between employers and workers,

and involves the production or
provision of goodsorservices
tomeet human needs.
Thismeansthe 1978 test
will continue to apply to
pending disputes under
the old Industrial Dis-
putes Act. The court said
itsreformulation of certain
parts of the earlier test will

apply prospectively. In other
words, the changes will apply to future
casesonly.
The court made clear that the 1978
Bangalore Water Supply judgment can-

Core sector growth eases to
54% in July from 6% in June

The apex court, however, leaves the definition of ‘industry’ under the new code open

under the Industrial Disputes Act
because it was a public body providing
essential services.

TheSCrejected the narrow approach
and gave the word “industry” a wider
meaning. It said an organization could
fall within the definition ifit carried out
anorganized activity involving coopera-
tion between employersand workersto
provide goodsorservices. It also madeit
clearthat makinga profit was not neces-
sary.

Thisbroad interpretation meant that
labour protectionscould extend beyond
traditional factories and commercial
businesses. Institutions such as hospi-
tals, educational institutions, clubsand
some government bodies could be cov-
ered withinthe definitionifthey met the
test.

The nine-judge bench considered
whether activities carried out by the
government should automatically be
excluded from the definition of indus-
try. It said a government department
does not automatically fall out-
side the definition simply
because the activity is car-

ried out by the state. What
matters is the nature of
theactivity and otherrel-
evant factors. Similarly,
the court said that not
every activity performed by
thegovernment canautomati-
cally be treated as a sovereign
function and excluded from labour law.
yash.tiwari@

Foran extended version of this story, go
tolivemint.com.

REUTERS

not automatically be used to interpret
the definition under the new code. The
new lawwillhave to be interpreted sep-
arately, based on its own language and

framework.

Thismeansthejudgement
doesnotimmediately settle

Year SC gave ruling
on ‘Triple Test' to

whether organizations
qualify anindustry 4

@

*has hospitals, univer-
, non-profit institu-
tions or welfare bodies
will qualify as “industries”
underthe newlabour code.
That question remains open
for future cases.
Thedisputethatled tothe 1978 ruling
involved employees of the Bangalore
Water Supply and Sewerage Board that
had argued it was not an “industry”

@

feedback@livemint.com

gest sugar producer, has

allowed millsand refinersto
import duty-free raw sugar in
an effort to tame record local
prices.

The government will allow
importsofasmuchasImillion
tonnes (mt) of raw sugaruntil 31
October free of any taxes,
according to anotice from the
commerce ministry on Thurs-
day. Inbound shipments cur-
rently face alevy of 100%.

Only companies with
in-house refining capacity will
be eligible to import the com-
modity, the ministry said, add-
ing that mills and refiners can
apply between 21 and 28
August.

Raw sugar futures in New
Yorksurged asmuchas4.1%on
Thursday to the highest since
April 2025.

The move stands to tighten
world suppliesand marksarare
step by the country, which last
imported the sweetener for
domestic use almost a decade
ago. The measure comes just
before an expected surge in
domestic demand for festival
season, when consumers buy
more traditional sweets and
processed foods. Ex-mill sugar
pricesin Maharashtra,a major
Indian growing state, recently
hitanall-time high.

“The proactive step takenby
the government will immedi-
ately dispel speculation and
ensureadequate supply to con-

I ndia, the world’s second-big-

The Centre is allowing import
of 1mt of raw sugar till 31
October. REUTERS
sumersat reasonable and stable
prices over the coming year,”
said Ashwini Sr tava, ajoint
secretary in food ministry.
Refiners in India are cur-
rently allowed to import duty-
freeraw sugar through advance
authorizations as long as it is
exported backafter processing
under tolling arrangements.
The companies have also
beenallowed to divert some of
this sweetener, imported till
date, to the domestic market
afterrefining, the ministry said.
The entire processed quantity
must besold locally by Oct. 31, it
added. India earlier tightened
stockpile limits for dealersand
bulk users for three months.
India’s monsoon rains, vital
for sugarcane crop develop-
ment, have been running
belownormal so far this season.
Still, producersare planning to
start crushing cane from the
upcoming harvest slightly
ahead of their usual early-No-
vember startin an effort to fur-
therbolster supplies.

Govt pushes for uniform farm financing

&

hKuma
NEW DELHI

&Vijay C.Roy

Tokyo’s greater involvement
withits capital and technology
to aid India’s push towards
building a domestic military
hardware industry.
The ministers said the two
countriesshould explore joint
development in naval ship-
building and design, combin-
ing Tokyo’s technological
expertise with New Delhi’s pro-
duction capabilities under its
“Make in India” initiative.
Koizumi's visit comes after
Prime Minister Narendra Modi
hosted his Japanese counter-
part Sanae Takaichi in July,
when they agreed to work
moreclosely on critical miner-
als—a sector dominated by
China. After that meeting, Tak-
aichi had warned that Japan
and India were facing challen-
ges including “weaponization
of the economy and non-mar-
ket policies and practices™.
China’s foreign ministry, in
comments following Modi's
meeting with Takaichi, said
that international cooperation
“should not target or harm the
interests of third parties, let
alone serve as a pretext for
forming exclusive cliques or
stoking confrontation”.

harsh.kumar@livemint.com
NEWDELHI

ight core infrastruc-
| sectors grew 5.4% in

July 2026 from a year ear-
lier, easing from an upwardly
revised 6% growth recorded in
June, according to provisional
data released by the ministry
of commerce and industry on
Thursday.

The July growth was led by
ironore,cement and elec
ity, which expanded 29.5%,
13.1% and 9%. Coal output rose
7.6%, while steel and refinery
products grew 2.9%and 2.7%.
Natural gas, crude oil and fer-
tiliser production, however,
contracted during the month.

The eight core industries
togetheraccount for40.27%of
theweightofitemsincluded in
the Index of Industrial Pro-
duction (IIP), making the core
sector dataanimportant indi-
catorof industrial activity.

Iron ore, electricity and
cement have remained the
major drivers of overall core-
sector growth in recent
months. Iron ore output, in
particular, recorded its third

@ MINT SHORTS

India, EU completelegal
scrubbing of trade pact text

New Delhi: India and the 27-nation European Union
(EU) have completed the legal scrubbing of the trade

arp pact textand it will be signed
A thisyearonamutually agreed
date, an official said on
Thursday. On 27 January,
Indiaand EU announced the
conclusion of negotiations for
the free trade agreement,

oil consumer to div

Iron ore, cement and power
led the growth in July. MINT

straight month of double-digit
growth, although its July
growth of 29.5% was lower
than the 44.5% expansion
recorded in June.

Cement production grew
13.1%in July, accelerating from
9.9% in June, while electricity
generationrose 9%, moderat-
ing from 11.4% in the previous
month. Coal output also
turned stronger, growing 7.6%
inJuly compared with 1.4% in
June.

Steel production growth,
however, eased to 2.9%in July
from 5.6% in June. Refinery

Latin Americaas disruptions linked to the Iran conflict
and the Strait of Hormuz push the world’s third-largest
sify supplies, ship tracking data
showed. Indian crude imports from Venezuela have
risen sharply in August, making the South American
producer the country’s fourth-largest supplier, accord-
ing to ship-tracking data from Kpler.

Indian Oil close to sighing LPG
import deal with Sonatrach

New Delhi: Indian Oil Corp. (I0C) has finalized a deal
with Algeria’s Sonatrach to import liquefied petroleum

gas(LPG)in 2027, three traders aware of the matter said.
Indiaisdiversifyingits sources of LPG to cutitsreliance

productsreturned togrowth at
2.7% in July after contracting
4%inJune.

On the negative side, fertil-
izer production contracted 8%
in July, following a 3.3%
declineinJune. Crude oil out-
put fell 5.3%, compared witha
4.2% contraction in June,
while natural gas production
declined 3.7%, narrowing from
a 4.8% fall in the previous
month.

For the first four months of
the current fiscal year, the core
sector expanded 4.3%, signifi-
cantly higher than the 1.5%
growthrecorded during April-
July 2025.

The cumulative perform-
ance was supported particu-
larly by iron ore, which grew
25.2% during April-July 2026,
followed by cement at 9.9%
and electricity at 9.3%. Steel
output rose 4.5% during the
period.

However, coal, natural gas,
crude oil, refinery products
and fertilizers contracted dur-
ing the April-July period by
3.1%, 4.4%, 4.3%, 2.5% and
5.2%, respectively.

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

he government has
Taskcd public sector
banks (PSBs) and the

Indian Banks’ Association
(IBA) to develop a standard
loan product and uniform doc-
umentation for contract farm-
ing, including financing for
farm machinery, within 6-12
months, accordingto two peo-
ple close to the discussionsand
adocument reviewed by Mint.

“The proposed contract-
farming framework envisages
an anchor buyer or processor
tie-up, with buyer payments
routed through an escrow
account with a defined water-
fall. It would include sub-lim-
its for input finance, procure-
ment advances, warehouse
receipt finance and processing
capex,” said the first pers

The second person said
lending decisions would be
based on the reliability of the
buyer’s purchase agreement,
rather than collateral.

Atpresent, these exposures
are documented differently by
banks, increasing legal costs,
slowingsanctions and making
the asset class difficult to com-
pare or aggregate.

The proposed framework

et AR

ok

W

The government wants uniform documentation for contract

farming, including the financing for farm machinery.

would include amodel tripar-
tite agreement among the
farmer, sponsor, and bank, a
uniform set of loan terms, and

MINT

Bank for Agriculture and Rural
Development (Nabard) and
ministries of agriculture and
rural development on 18

standard rules for August remained
handling quality ~ The framework  unanswered.
rejections and  would include a The govern-
price changes. model tripartite ~ ment has also
Dispute reso- proposed that the
agreement
lution could be 8! IBA and Nabard
ey among the o
referenced to £ explore Credit
applicable state armer, SpONsor, Gy arantee Fund
and bank

contract-farm-
ing legislation,
reducing the
need for a case-by-case legal
exercise.

Mint's queries emailed to
the IBA, 12 PSBs, National

Trust for Micro
and Small Enter-
prises, National
Credit Guarantee Trustee Co.
Ltd and other guarantee
mechanisms for the agricul-
tural value chain.

Delhi targets 4 mn new houses

India, Singapore ink pacts
to strengthen bilateral ties

PTI

Singapore: India and Singapore on Thursday

by 2047 under 4th master plan
New Delhi: Delhi plans to v Al
build 4 million new homes =

and spread its population

moreevenlyacross thecityas ' / [
itpreparesforanother8mil- "= 7 /&7

lion residents by 2047. The = : g" ‘
targetsare part of the national y

capital’s new Master Plan
unveiled on Thursday, Union housing and urban affairs
minister Manohar Lal said. MANAS PIMPALKHARE

Battery storage self-reliance a

described as the “mother of
all deals™. PTI

|

India turns to Venezuelafor
crude supply diversification

New Delhi: India is widening its crude oil sourcing to

MINT

on West Asiaafter therecent
blockade of the Strait of Hor-
muz affected energy flows.
Under the deal, I0C will be
lifting one very large gas car-
rier containing 45,000 to
55,000 metric tonnes of LPG,
every month. REUTERS

signed agreements to strengthen bilateral cooper-
ation in telecommunicationsand broadcasting as
well as maritime heritage and food safety, the
finance ministry said. Two memorandums of
understanding (MoUs) were signed and a Letter of
Intent (Lol) was exchanged during the 4th India-

Singapore Ministerial Roundtable. PTI

decade away amid delays

New Delhi: It would take another 10 years for India to
achieve self-sufficiency in battery storage as there is a
huge gap between the demand and current capability to
manufacture essential battery cell components, as per
areportby Wood Mackenzie. The gap leaves Indiastruc-

turally dependent on imports, it says. PTI

The focusisonaggregators
and first-stage processors—
businesses that collect and
carry out basic processing of
farm produce and may have
regular cash flows but little
fixed collateral.

Without such cover, banks
may either decline these pro-
posals or seek security that
borrowers cannot provide - a
key reason why many value-
chain financing proposals cur-
rently stall.

Another proposal is to sup-
port entrepreneurs in setting
updistrict-level custom hiring
centres (CHCs) for various
types of farm equipment.

The document noted that
machinery is unaffordable at
the level of individual small-
holdings, while much of the
equipmentisrequired only for
afew weeks per season.

Financing for such centres
is proposed as a micro, small,
and medium enterprise term
loan, appraised on projected
utilization across the crop cal-
endarrather than asingle crop
cycle, with available farm
machinery subsidies built into
the funding.

harsh. kumar@live-
mint.com

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

CORRECTIONS AND

CLARIFICATIONS

A20 August, Page 2 brief on the
draft pesticides management
bill, sourced from PTI,
incorrectly described crop
protection firms as insurers.
PTI has since updated the
story.

Mint welcomes comments,
suggestions or complaints
about errors. Readers can alert
the newsroom to any errors in
the paper by emailing us, with
your full name and address to
feedback@livemint.com.

Itis our policy to promptly
respond to all complaints.
Readers dissatisfied with the
response or concerned about
Mint's journalistic integrity may
write directly to the editor by
sending an email to
asktheeditor@livemint.com
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Despite Skyroot'’s feat, India
has costliest rocket launches

India was more expensive than the European Union, Russia, China, Japan and US

shouvik.das@livemint.com
NEW DELHI

ndia’s fledgling private space
industry has a steep hill to climb
before it can become a competitive
global launch market. Among six
markets capable of launching rock-
ets carrying satellites, India is the most
expensive, according to a peer
reviewed articl
The article, written by economists
Alessio Terzi of University of Cam-
bridge, England, and Francesco Nicoli
of Politecnico Institute of Turin, Italy,
in the September edition of the
acclaimed peer-reviewed academic
Jjournal Economics Letters, said that at
theend 0f2025, the cost of launching a
satellite from India was $13,302 (X12.7
lakh) per kg aboard rockets available in
the country. This is more than four
times the US figure 0f $3,225 (33.11akh),
thelowest among the markets studied.
India, interestingly, was more
expensive than the European Union,
Russia, China and Japan, with Europe’s
rocket launch cost being the next most
expensive after India at $9,897 9.5
lakh) per kg. Prices were of
launches coordinated by NewS-
pace India Ltd (Nsil), the commer-
cialarm of government-run space
agency Indian Space Research
Organisation (Isro)—aboard a mix
of the latter’srockets.

THE cost of satellite
launch from India
was 127 lakh per kg
aboard rockets
available in India

Expensive blast-off

India, among six global space powers known for frugal missions, must now
cut rocket costs further to compete commercially.

Country Launch cost ($/kg) Most launched rockets
5 - Polar Satellite
India = Launch Vehicle
European i
Union .— 9,897 Ariane 5
Russia G- 6,682 Soyuz U
China _ 5,800 Long March 38
Japan C_ 5,287 H-2A
us %’ 3,225 = |~ SpaceXFalcon9

Source: 'Geopolitics and space access: Cost asymmetries and strategic dependence’ by
Alessio Terzi and Francesco Nicoli, published in Economics Letters, Vol. 268, September 2026

earn up to 8% of the global space mar-
ket, as per the Centre’s claim as of
December 2025. For all of this, com-
petitive rocket prices are key.
Though the first private commercial

THIS is more than
four times the US
figure of 331 lakh,
the lowest among
the markets studied

mint
‘GOPAKUMAR WARRIER/MINT

tive of Skyroot Aerospace, had told
Mint that the firm expects to earn at
least $4 million in each launch of its
first rocket—Vikram-1. At thisrevenue,
at peak ca

SATELLITE GOALS

INDIA targets $3.5 THE first private
bninannual revenue  commercial rocket
from satellite launch  launch with Skyroot
aboard domestic on18July marks a
rockets by 2033 major step for India

seeking comment on whether its cost
estimates have changed. Emailssent to
Isro and Nsil also were unanswered.

Thishigh cost, industry stakeholders
believe, could pose a challenge to
India’s near-term space ambitions.

“What India needs is an inherent,
recurring customer, which in most
cases is the government. Commercial
clients, to be sure, would be far and
few—that’strue forall rocket operators
worldwide. What India should work
toward is to try lowering its launch
costs to match the EU first, and then
Japan, to levels ofabout $7,000 per kg.
Rivalling the US is too far into the
future, we don’t have the technical
capabilities to do that,” said Chaitanya
Giri, space fellow at think-tank
Observer Research Foundation.

“To ramp up the cost reduction, a
body like Isro has to start developing
sustainability-focused technologies,
and then pass the technology on
through a tech transfer process to the
private sector. Thatis how the industry
will gain capabilities.” In October 2023,
India set a target of $3.5 billion in
annual revenue from satellite launch
services aboard domestic rockets by
2033, as per space promotions
body, Indian National Space Pro-
motionand Authorization Centre.

SpaceX usesits ‘Falcon-9'rocket
for regular commercial launches.
Alongside being reusable, SpaceX's
Falcon-9 carriesup to 22,800kg of
satellites. In comparison, India’s

The findings are significant for
the country's private space indus-
try, for one of India’s biggest selling
points has been the frugality of its sci-
entific space missions. India hopes to
poach market share from SpaceX and
capture satellite clients of its own to

rocket launch with Skyroot Aerospace
on 18 July marksamajorstep for India,
the cost difference may not be immedi-
ate or large. On 28 October 2025,
Pawan Kumar Chandana, chief execu-

satellites to alow-earth orbit of 500km
in height, Skyroot Aerospace will aver-
ageatleast $11,000 (X10.5 lakh) per kg.

Chandana and Skyroot did not
immediately respond to Mint’s emails

heaviest rocket until 2025, Launch
Vehicle Mark-3 (LVM3), could carry up
t0 10,000Kkg of satellites to the same
orbit height—and was not reusable.
For an extended version of this story,
gotolivemint.com

D2(C’s easy growth is raising
the bar for startup funding

nabodita.ganguly@livemint.com
NEW DELHI

(D2C) ecosystem is matur-

ing—and investors are rais-
ing the revenue thresholds
they expect from brands seek-
ing funding.

The shiftis visible from the
seed stage through later fund-
ingroundsand s partly acon-
sequence of how easy it has
become to launchabrand and
scaleitsreach across multiple
channels, including e-com-
merce and quick commerce.

At the seed stage, investors
are increasingly looking for
32-3 crore in annual revenue,
up from roughly X1 crore ear-
lier, according to industry
experts. At Series A and
beyond, the revenue bar has
alsomoved higher, with inves-
torsincreasingly wary of com-
panies unless the growth and
economics justify the next
round.

I ndia’s direct-to-consumer

At the seed stage, investors are increasingly looking for ¥2-3

crore in annual revenue.

as strong a signal of product-
market fit as it used to be. It
could simply reflect a small
group of passionate early
adopters,” said Harmanpreet
Singh, founder and managing
partnerat early-stage venture
capital (VC) firm Prath Ven-
tures.

The higher bar is particu-
larly evident as brands move
beyond the early stages. Fund-

The paradox is ing in the D2C
that easier distri- Investors want space for Series A
bution is making brands to andaboverounds
topline growth demonstrate fell from $416
less valuable as a million in HI
standalone sig- repeatpurchases, 20251t0$280 mil-

e i healthy unit L 2096
nal. Investors d lion in HI 2026,
increasingly want econo_mlcg.'and according todata
brands to demon- profitability platform Tracxn.

strate repeat pur-
chases, healthy
unit economics, profitability
and the potential to become
large businesses.

“The entry barrier to build-
ingabrand has fallen dramati-
cally. With contract manufac-
turing, Amazon, quick com-
merce, Meta and D2C
websites, pan-India distribu-
tion hasbecome much easier.
As aresult, crossing a higher
revenue threshold isno longer

While the num-
ber of deals dur-
ing this time, decreased from
47in H12025t038in H12026,

Thebar has gone up most at
the mid-stages, between
Series B and D, as scaling
becomes less of an issue
thanks to channels like quick
commerce. Profitability and
unit economics take prece-
dence—and there are fewer
VCinvestorsoperatingat this
stage, said Dipanjan Basu,

ISTOCKPHOTO

-founder and partner at
Fireside Ventures, an early-
stage consumer fund.

The shift, however, is not
limited to mid-stage compa-
nies.

“Ithink the switch issecular
across stages. For instance,
what we're seeing is that ear-
lier, a X100 crore consumer
brand would get funded easily.
Today, that X100-200 crore
range is a little bit of a tough
spot. Above 3200 crore, there
are enough people looking to
do a transaction, while below
100 crore, around the 350-60
crorerange, peopleare willing
to do a Series A. Earlier, that
could have happened at, let's
say, 325-30 crore. So, every-
thing has almost doubled. Of
course, there will be excep-
tions, but this is more the

median,” said Shivakumar
Ramaswami, founder and

managing director at Indi-
goEdge, an investment bank-
ing firm. Forinvestors, the ris-
ing thresholds reflect a D2C
ecosystem where distribution
is no longer the primary bot-
tleneck.

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

Dear Shareholders,
It gives me great pleasure to address you at the Annual General Meeting of RailTel and to presenl the 26th Annual Report of our

status

RAILTEL

Nation’s
Digital
Transformation
Partner

Chairman & Managing Director

Excerpts of the speech of Sh. Sanjai Kumar, Chairman & Managing Diréctur,
at the 26th Annual General Meeting of RailTel Corporation of India Ltd

company. FY 2025-26 has been a landmark year for your Company — the first full year of
and a year in which RailTel has delivered its strongest-ever financial and opt,r.ltlmml perft
execution, operational efficiency, and the keh

d trust of our

our el to Navratna

and

STRENGTHENING DATA CENTRE ECOSYSTEM
Work on RailTel's upcoming 10 MW Data Centre at Noida, being developed, is progressing as planned. The first phase of 5 MW capacity
is expected to become operational shortly. In addition, RailTel is developing Edge Data Centres, particularly across Tier-2 and Tier-3
cities, to support low-latency digital services closer to end users. Two Edge Data Centres have already been completed and work on
additional sites is progressing.

d Wi-Fi

country.

initiative.

Electronics & Inf¢

T hioh.
free P

RailTel began its international journey with the
Park Stadium in Kingston, Jamaica under an MEA-funded initiative. RailTel has also secured an MEA-funded project for supply of 2000
Make-in-India laptops for school students in Trinidad & Tobago. RailTel has also been entrusted by the Aarogya Maitri Cell, Government
of India, for supply and marketing of the BHISHM Cube, an Al-enabled portable modular healthcare system developed for disaster
response and emergency medical care.RailTel has secured a prestigious overseas project from the Ministry of External Affairs for
establishment of a Greenfield Data Centre for the Ministry of Foreign Affairs of Ethiopia in Addis Ababa under the Digital Ethiopia

ACKNOWLEDGING THE COLLECTIVE EFFORT
I would like to express my sincere i
sharcholders, Board Membcls Ministry of Railways, Railway Board, Zonal Railways, D of T

across Indian Railways. These initiatives further strengthen RailTel's contribution towards

RailTel secured fresh work orders amounting to Z 7,363 crore, reflecting strong petitive

EXPANDING INDIA'S DIGITAL FOOTPRINT (‘LOBALLY

STRONG FINANCIAL PERFORMANCE AND SUSTAINED GROWTH
I am happy to share that during FY 2025-26, RailTel recorded its highest-ever operating revenue of Z 4,277 crore, registering a robust

year-on-year growth of 23% over ¥ 3,478 crore in the previous Financial Year. Profit Before Tax stood at ¥ 470 crore with growth of over
17% as compared to previous Financial Year while Profit After Tax stood at T 346 crore (up over 16% YoY). EBITDA for the year stood
at Z 658 crore, with an EBITDA margin of 15.22%.

ENABLING DIGITAL TRANSFORMATION OF INDIAN RATLWAYS
RailTel Conlllluus !o play a pivotal role in supporting the digital modernization initiatives of Indian Railways. During the year, the
of IP-based Video Surveillance Systems at more than 5,000 railway stations.
Vl.'magc.munl Information System (HMIS), implemented across 709 railway hospitals, is helping improve healthcare administration
lhrough dlgnal health records. RailTel also continued deployment of NIC e-Office solutions across railway units. The company has also
y at over 6117 railway stations across the country.

MODERNISING RAILWAY SAFETY, SIGNALLING AND COMMUNICATION SYSTEMS
RailTel is currently executing multiple Kavach projects, including works in East Central Railway and West Central Railway covering
more than 2,000 route kilometres. We intend to actively participate in future Kavach tenders as Indian Railways expands nationwide
deployment of this mission-critical safety system. RailTel is also making significant progress in Tunnel Communication Systems across.
several critical railway sections. In addition, RailTel is executing several Electronic Interlocking and Automatic Block Signalling pmjecls
i in the

1

driven by d

olad

The Hospital

EXPANDING DIGITAL CONNECTIVITY THROUGH RAILWIRE
RailWire, RailTel's home broadband service, continues to expand steadily through a strong partner-led model. During FY 2025-26,
RailWire served more than 6.15 lakh subscribers through a network of over 11,500 partners. The service generated revenue of
approximately Z 350 crore with a growth of more than 36,000 subscribers during the year, and maintained an ARPU of around % 474.

DIVERSIFICATION INTO NEW SECTORS AND TECHNOLOGIES
Apart from Railways, RailTel has developed a strong presence acros
Cities, Insurance and Government projects. The company has a robust order book cxccudmg ? 10, 400 crore. During FY 2025-26 alone,

sectors such as Defence, Healthcare, Banking, Mining, Smart

and

of railway i

trust.

of the EI ic LED S,

de to all our stakehold:

for their

I would also like to place on rucord my deep app

logy and other G

for the dedi

d trust and supp()n l extend my appreciation to our

d project at the iconic Sabina

Ministry of

departments and regulatory authorities for their guidance and cooperation.
i i of Team RailTel. Going forward,

hard work and

we remain d to

Jai Hind.

Date- 20.08.2026
Place- New Delhi

gro

RailTel Corporation of In imited

6th floor, office Block Tower-

and creating long-term value for all stakeholders as we build the
digital infrastructure that will power a canﬁdenl ‘and connected Viksit Bharat.

Chai

Sd/-
Sanjai Kumar
& M: D

2, East Kidwai Nagar, New Delhi-

Registered & Corporate office: Plat
11 3. Phone: 011-22900600, Fax: 01

900699. E- mail:

info@railtel.in, CIN
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haresofonline food order-
ing and delivery platform
Swiggy gained 2% over two
trading sessionsafterares-
olution enabling the com-
pany tobecomean Indianowned and
controlled firm was approved at its
annual general meeting on Tuesday.

This will allow Swiggy’s quick
commercearm Instamart to operate
an inventory-owned model along-
sideitsonline marketplace for third-
party sellers.

To become an Indian owned and
controlled company, foreign owner-
ship must be less than 50% and the
majority board representation hasto
be of resident Indian individuals.
Swiggy lowered the cap on foreign
holdings to 49.5% from 50.02% in
June. With foreigninvestorssuch as
SoftBank surrendering the right to
nominate directors, board represen-
tation will remain Indian.

Jefferies India said in a report

Turning tables?

Instamart’s net order value rose 39% year-on-year

in Q1FY27 and losses narrowed.
(in¥crore) M Netorder value
7,000
6,000
5000
4,000
3,000
2,000

1,000

Q

e FY24 ——— L FY25 —J L FY26 —— FY27
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Net order value is gross order value minus discounts;
Ebitda is earning before interest, taxes, depreciation and amortization.

Source: Company

MSCI and FTSE indices. This is a
short-term negative. However, if
Swiggy's fundamentals improve,
thendomestic investors can make up
for foreign fund outflows.

Eternal, which owns and operates
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advanced 40% on improving finan-
cial performance.

Instamart’s loss narrowed in
QIFY27 and it continues to make a
lossat theadjusted Ebitdalevel (pre-
Ind AS). The loss fell 13% year-on-

Swiggy’s Instamart needsreloo

discounts—rose 39% y-o-y and 3%
sequentially toX5,817 crore.

As existing dark stores scale-up
theirbusiness, NOV and profitability
should improve.

Owning inventory also means
additional working capital require-
ments, but profitability prospectsare
better. The Ebitda mar-
gin percentage of
NOV can improve by
80-100 basis points (bps)
after a year or so, even
though the current

cap may tri

]-}hitda margin.is nega-  pressuring stock in posi?ior} tocompeteand

tive, analysts said. the short term surviveinthe quick com-
This makes the . merce space.

implied valuation of HOWEVER, owning Itwill be just the third

Instamartakey itor- of inventory could sich quitkici ek

nstamartakey monitor- gy pand the Ebitda such quick commerce

able. Emkay Global margin by80-100 company, after Eternal

Financial Services values
Swiggy’s food-delivery
business at 357,000
crore, using EV/Ebitdaof 32x based
on Y28 estimates.

Separately, Emkay assignsavalua-
tion of 36,500 crore to the out-of-
home and supply chain business.

PAIN AND
PROMISE
FOREIGN holding

passive outflows,

bps in the long-term

rent market capitalization of
377,000 crore, the implied valuation
of Instamart comes to a negative
31,500 crore.

“This pessimism could perhaps be
because the Street expects Instamart
to keep making losses, at least for
now, and would require constant
equity ordebt fundinfu-
sion. Butafterbecoming
an Indian owned and
controlled firm, the
chancesare that Instam-
art may be in a better

and theretailarm of Reli-
ance Industries. DMart
hasso farfailed tomakea
markin quickcommerce. Competi-
tors Amazon, Flipkartand Zepto are
not Indian owned and controlled.
So, unless there is a de-rating of
Swiggy's food delivery business or a

Nist S
feedback@livemint.com

yre maker MRF is
poised to see increased

margin pressure in the
coming quarters of FY27
unless raw-material prices
ease or price hikesaccelerate.
Its performance in QIFY27
was subdued, mainly marred
by costinflation. Standalone
revenue rose 10% year-on-
year (y-o-y) to 38,291.56
crore, aided by replacement
and original equipment man-
ufacturer (OEM) demand as
wellas calibrated price hikes.
Still, it missed consensus
estimates. Adjusted profit

dated 19 August that capping foreign
holdings willlead to passive outflows
from foreign funds that replicate the

after tax declined 2% to
3474.37 crore and was heavily
insulated by a 53% surge in
other income to 191.48
crore. Ebitda dropped 8%
y-0-ytoX948.6 crore, hitbya
massive 570 basis points (bps)
sequential dip in gross mar-
gins to 32.7% due to intense
input cost inflation.

While MRF raised prices
and optimized costs, these
measures failed to fully
absorb the margin blow.
Management said ongoing
conflicts in West Asia and
related supply-chain disrup-
tions have kept natural rub-
ber and crude derivatives
firm, and the impact of higher

Zomato and Blinkit, imposed a simi-
lar foreign ownership restriction in
April 2025. Its stock price has since

year (y-0-y) and

Cost pinch

3778 crore as its net order value
(NOV)—thegrossorder value minus

9% sequentially to

Healthy demand aided MRF's Q1FY27 revenue growth,

but Ebitda margin hit a multi-

(in%) W Year-on-year revenue growth
20
15 Os O

]
QIFY25

Ebitda is earnings before interest, taxes, depreciation and amortization.
Source: Company, Motilal Oswal Financial Services

costs on margins is likely to
continue.

While input-costinflation
is an industry-wide chal-

quarter low as costs surged.
“O» Ebitda margin

QIFY27
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lenge, MRF's sluggish top-
line growth and modest price
hikes leave it more vulnera-
ble thaniits peers.

Also, there is a cash in hand of
315,000 crore. If the total of these
threeis deducted from Swiggy'scur-

there

High valuation, rising cost drag put MRF on a slippery slope

Anand Rathi Share and
Stock Brokers noted that
while MRF has undertaken
single-digit price hikesin the
replacement market to cush-
ion the blow, these increases
still lag behind those of its
listed peers.

The brokerage warned of
an 8-10% rise in MRF’s raw-
material basket in Q2FY27.
Ceat and Apollo Tyres saw
revenue rise 18% and 16% in
QIFY27. However, sequen-
tially gross margin con-
tracted by 620 bps for Ceat
and 550 bps for Apollo Tyres.

Earnings prospects of the
tyre industry are sensitive to
changes in input costs, mak-

worsening of Instamart’s financials,

Instamart’simplied valuation.

could be a reassessment of

ing margin trends crucial.

However, a company's
ability toraise prices depends
heavily on demandand com-
petitive pressures.

Additionally, rising com-
petition from railways threat-
ens to curb replacement
demand for medium and
heavy commercial vehicles
(M&HCVs).

Competition comes at a
precarious time for MRF.
Operating margin hita multi-
quarterlow in QIFY27. MRF
stock is down 13% in 2026
and trades atan expensive 20
times estimated FY28 earn-
ings, according to Bloomberg
data.

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

Retail F&O losses
ease, but frequent
traders still bleed

3 Ajith

apoorva.ajith@livemint.com

MUMBAI
osses among individual
L equity derivativestraders
remained high in
2025-26, although overall
lossesmoderated from the pre-
vious year, showed Securities
and Exchange Board of India
(Sebi) study on Thursday.

The study showed that total
lossesstood at 391,685 crorein
FY26, marginally lower than
the ILI2 trillion in FY25. But
despite a fall in cumulative
losses, the average loss per
trader rose by 2%, from 3113
lakhto3117 lakh.

It also found that 87.7% of
individual traders in FY26
incurred losses while trading in
the derivatives segment, mar-
ginally lower than the 90.9%
who reported lossesin FY25.

However, the number of
individual traders in the seg-
ment fell for the first time since
FY16. In FY26, 8.771 million
traders participated in the

As per a Sebi study, the average
loss per trader rose by 2%. miNT

optionselling forless than 50%
oftrading days.

The study also found a link
between trading frequency and
thesize of losses. Tradersactive
formore than 100 days gener-
ated 94% of turnover and 87%
of total losses. Their average
loss was 2.76 lakh, compared
with 322,000 for traders who
traded for100 days or fewer.

About 77% of traders used a
peak margin of less than X1 lakh,
similar to the figures seen in
FY25, indicating that trading

derivatives seg- wasconcentrated
ment, 18% fewer In FY26, about among those with
than in the previ- 1.86 million small capital. The
ous fiscal. traders had no study found that
Loss.cs fell cash-market 90%|>fsgchsmall
proportionately turnover and traders incurred
less than partici- e lossesin FY26.
pation did, show- pqrtncm_ate@ only Among traders
ing that losses in derivatives with310lakhto31
remained sub- croreinlosses, the

stantial among
the traderswho stayed active,”
the study said.

Trading activity remained
heavily concentrated among
optionsbuyers. In FY26,93% of
traderswere classified as “only
options buyers” and another
4%as “majorly options buyers”.
About 90% ofonly optionsbuy-
ersand 75% of majorly options
buyersincurred losses.

Only options buyersreferto
traderswho enter positionsbhy
buying options firstand subse-
quently squaring them off on
all trading days. Majorly
options buyers engage in

loss-maker rate

was lower at 68%. At the same
time, the average lossincreased
sharply with capital deployed,
rising from about 35,600
among traders using less than
10,000 to 960,000 among
thoseusing 10 lakh toXl crore.
The study also points to a
growing shift towards deriva-
tives-only trading. In FY26,
about 1.86 million traders had
no cash-market turnover and
participated onlyin derivatives.
Thenumberof such traders has
risen from fewer than 100,000
before the covid pandemic to
more than 186 millionin FY26.

Sebi adjudication proceedings hit 10-yrlow MFS turn to large-caps as FPIs retreat

apoorva.ajith@livemint.com

MUMBAI
A ingsinitiated by India’s

market regulator fell to
a decade low in fiscal year
2026, as stronger compliance
systems and a more targeted
approach to enforcement
reduced the need for formal
penalty proceedings.

Fresh adjudication pro-
ceedingstaken up by the Secu-
rities and Exchange Board of
India (Sebi) fell to 135 in FY26
from 204 ayear ago,according
to Mint'sanalysis of Sebi data.
It stood at 249 in FY16. The
number ofadjudication orders
passed against registered
intermediaries declined to 88
inFY26 from116.

Thedecline comesas listed
companies and market inter-
mediaries have strengthened
compliance, surveillance and
internal controls, while Sebi
appears to be directing more
of its enforcement capacity
towards violations that pose a
greater risk to investors and
market integrity.

“Listed entities and inter-
mediaries have strengthened
compliance teams, insider-
trading controls, structured
digital databases, disclosure
committees, surveillance sys-
tems and board-level over-
sight,” said Alay Razvi, manag-
ing partner, Accord Juris.
“Exchangesand market in:
tutions also use automated
tools to detect unusual trad-
ing, disclosure delays and cli-
ent-level irregularities. These
systems may prevent smaller
breaches or help entities cor-
rectissues before formal adju-

djudication proceed-

The number of adjudication orders passed against registered

intermediaries declined to 88 in FY26 from 116.

dication begins.”
Adjudicationis the process
by which the market regulator
determines whethera person
or entity has violated securi-
ties market rulesand whether
toimpose amonetary penalty.
Cases may involve insider
trading, market manipulation,
delayed disclosures, takeover

REUTERS

ordersat 41, followed by mer-
chantbankers at 14 and invest-
ment advisers at nine, Sebi’s
latest annual report showed.
Violations involving fraudu-
lentand unfair trade practices
continued to account for the
largest number of adjudication
orders. There were 233 orders
for such violations in FY26,

violations, corpo- marginally lower
rate-governance Fresh than 239 a year
lapses  and adjudication earlier.
breaches by proceedings The regulator
intermediaries. taken up by the completed 202
An adjudicat- Sebi fell to 135 in insider-trading
ing officer investigations in
decides whether FY26 from 2.04 a FY26,upfrom192
a violation has year earlier a year earlier. It
occurred and also initiated 72
whether it investigations

requires a monetary penalty.
This procedure is different
fromother Sebiactionssuch as
market-access re:
disgorgement, recovery
prosecution, whichare used to
protect investors, recover
gains or address serious mar-
ket risks.

Brokers accounted for the
largest share of adjudication

into suspected price and vol-
ume manipulation, compared
with 61 in FY25. Front-run-
ning investigations rose to 49
from 44..

“There appears to be a dis-
cernible case for viewing the
decline against the backdrop
of a more risk-based and
impact-oriented enforcement
philosophy,” said Tushar

Kumar, Supreme Court advo-
cate.

“Regulatory resources are
necessarily finite, and their
deployment against substan-
tial market manipulation,
insider trading, fraudulent
schemes, misuse of investor
assetsand other conduct capa-
ble of inflicting widespread
investor prejudice may yield
considerably greater regula-
tory value than pursuing a
large volume of comparatively
minor infractions through for-
maladjudication,” Kumarsaid.

The fallin adjudication pro-
ceedings is coupled with a
slowdown in certain enforce-
ment actions. Sebi passed a
total of 62 final ordersin FY26,
down from 89 in FY25.
Interim orders fell to just 15,
against 26.

Anadjudicationorderanda
final order differ from each
otherbased on the severity of
the violation, nature of action
and the authority passing the
order. While an adjudication
order is passed by an adjudi-
cating officer to determine
whetheramonetary penalty is
necessary for misconduct, a
final orderis usually passed by
awhole-time member of Sebi
and focuses on regulatory or
remedial directions, such as
restraining an entity from
accessing the securities mar-
ket, disgorging the wrongful
gainsand so on.

Thedecline in formal orders
does not necessarily indicate a
broaderdecline in regulatory
oversight. Sebi strengthened
its surveillance of market
infrastructure institutions
(MIIs) and intermediaries.

this story. go to livemint.com

For an extended version of

Mayur Bl
mayur.bhalerao@livemint.com
MUMBAI

ao

ered the biggest gainsin the

June quarter, but the own-
ership data suggests investors
were becoming more selective
about them.

A Mint analysis of ACE
Equity data covering 4,367
BSE-listed companies found
that mutual funds increased
their holdings in nearly two-
thirds of large- and mid-cap
companies during the June
quarter, although the breadth
of increases was lower than a
yearearlier. Foreign portfolio
investors (FPIs) reduced hold-
ingsinamajority of companies
inboth segments, whileretail
investors cut exposure across
much of the mid- and small-
cap universe.

Small-caps gained 29.1% in
QIFY27, compared with17.2%
for mid-caps and 8.9% for
large-caps, even as the quarter
was marked by geopolitical
tensions, elevated crude oil
prices, global risk aversion and
sustained foreign selling.
Strong domestic liquidity
helped support the broader
market.

Mutual fund increases in
holdings were broadest among
large-caps. Of the 95 large-cap
companies analysed, fund
houses increased their hold-
ingsin 66.3% during QIFY27,
up from 58.9%in the previous
quarter, while reducing staks
in 32.6%. On a year-on-year
basis, holdings were higherin
67.4% of companies, down
from 68.5% a year earlier.

Among mid-caps, mutual
fundsincreased their holdings

I ndia’s smaller stocks deliv-

Fund flows

Equity MF schemes attracted
between April and July.

%15 trillion net inflows

Share (in %) of wherei
their stakes in QIFY27

W Increased M Decreased

Mututal
funds

Foreign

investors 316

Retail
investors

changed

Unchanged

53

Note: *Companies belonging to BSE Large cap index were considered.
Retail categorized as individuals holding nominal share capital up to 22 lakh

Source: Ace Equity, Mint analysis

in 63.4% of the 142 companies
analysed in QIFY27, up from
58.5%in the previous quarter,
while reducing stakes in
36.6%. On a year-on-year
basis, holdings were higherin
68.3% of companies, com-
pared with 73.2%a year earlier.

Sriram B.K.R., seniorinvest-
ment strategistat

domestic flows have sup-
ported mutual fund buying,
especially in blue chips, large-
capsand top mid-caps, where
FPI participation has tradi-
tionally been higher. These
flows have cushioned the pres-
sure created by foreign sell-
ing,” he said.

Nikunj Saraf, chief execu-
tive officer at Choice Wealth,

mint
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said domestic and foreign
institutions are responding to
different sources of capital.
While FPIs are influenced by
global asset allocation, thedol-
lar and developed-market
themes, mutual funds con-
tinue toreceive steady house-
hold savings. Saraf said
domestic funds

Geojit Financial Of the 95 Iarge— can continue
Services, attrib- cap companies absorbing FPI
uted the trend to analysed, fund selling as long as
sustaineddomes-  poucasincreased SIP flows and
ticequity inflows, their holdings in earnings remain
particularly 66.3% d S supportive. “They
through system- -320 CUIING can cushion vola-
atic investment QIFY27 tility, but cannot
plans (SIPs). completely

*Strong immunize the

market from global shocks.”

The breadth of mutual fund
increases was much narrower
among small-caps. Of the
4,130 companies, mutual fund
holdings were unchanged in
81.5% during the June quarter,
risingin 9.1% and declining in
9.4% of the firms.

Sriram said, “The limited
breadth does not necessarily

signal weak demand forsmall-
cap funds; these
attracted net inflows
338,000 crore in 2026
through July, slightly higher
than during the correspond-
ing period last year. However,
elevated valuationsand liquid-
ity constraints have prompted
fund managers to concentrate
investments in a narrower
pool of investible companies.”
Equity MF schemes
attracted L5 trillion net
inflows between April and
July.
FPIs cut holdings across all
three market-cap categories.
The pullback was sharpest
among large-caps. FPI hold-
ings declined in 68.4% of
large-cap companies in
QIFY27,up from 53.7% in the
previous quarter, while
increasingin 31.6%. Onayear-
on-year basis, holdings were
lower in 58.9% of firms, com-
pared with 64.2% a year ago.
Among mid-caps, FPIs
reduced their holdings in
59.2% of companies in
QIFY27, up from 56.3% in the
previous quarter, while
increasing exposure in 39.4%.
On a year-on-year basis, for-
eign ownership declined in
62% of companies, compared
with 67.6% a year earlier.
Tanvi Kanchan, associate
directorat Anand Rathi Shares
& Stock Brokers, distin-
guished between supporting
the market and drivingavalu-
ation re-rating. “Domestic
flows set the floor, while for-
eign flows set the multiple.
India has the floor, but not yet
the foreign bid required for a
broaderre-rating,” sheadded.
For an extended version of
this story, go to livemint.com
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Indian firms’ Q1scorecard
conceals a widening divide

Large, mid-sized firms lead the top-line recovery, while smaller ones struggle with higher costs

baSaha
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ndian companies delivered astrong-

er-than-expected earnings per-

formance in the June quarter of

2026-27. But the recovery had a

clear divide: large and mid-sized
companies pulled ahead, while smaller
one struggled to keep pace. Nifty 50
profits grew nearly 18% year-on-year
(y-0-y), roughly twice the Street’s 9%
estimate, marking asharp improvement
in headline earnings momentum.

Large and mid-sized firms gained
from the global commodity upcycle,
strong credit growth, exports, a weaker
rupee, pricing power, operating lever-
age,and low-cost inventories. A favour-
able base also amplified the gains. Vol-
ume growthaccelerated too, suggesting
therecovery was not purely price-led.

Yet experts note that the quality of
incremental profits remains uneven,
with commoditiesand a handful of large
companiesaccounting foradispropor-
tionate share of the gains. Higher raw
material costs, weaker pricing power,
and limited operating leverage squeezed
the margins of smaller companies and
held back their earnings growth.

The result is an earnings season that
looks broad-based on the surface, but
becomes increasingly uneven on
closer examination.

Mint’s analysis of 2,774 non-fi-

Top-heavy

Large and mid-sized firms gained from the commodity upcycle, credit growth, a weaker rupee, and pricing power.

Price lift

Mid-sized companies
pull ahead

BFSI remains the profit anchor |

Year-on-year change (in %) Share of sectoral profit in total profit pool (in %) for Q1 FY26
@ Nominal revenue 8 Real revenue Year-on-year change (in %) in net profit,
% by size Lo [ 259]
, Large === Medium w== Small Finance
o 80
IT-software
15
60 Crude oil and
10 natural gas Profit pool widens
40 Insurance Share of loss-making
5 companies in the sample (%)
G (0 Non-ferrous metals 30
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% v \ J and distribution 20
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Analysis based on standalone results of QIFY3 Q1FY27

Analysis based on standalone results of
2,774 non-banking, financial services and
insurance (BFSI) companies.

Source: Mint analysis

suchas Hindalco Industries Ltd and Oil
and Natural Gas Corp. Ltd (ONGC),
whichbenefited from aglobal commod-
ity upcycle. Hindalco's revenue rose
26%y-0-y, helped by asharpriseinalu-
minium pricesamid supply deficitsand
strong renewable-energy demand.
ONGC'srevenuerose nearly 46%asthe

nancial companies shows the top-  INDIAInc’s n%l'gilg/a VIOLU_N'I(E growth
e recoverin OIFY27 wasunusy-  "evenuesurged 21%,  also picked up on
!me! Ceovetyin .Ql([‘ YZ{ s um.lsu while real revenue stronger demand,
allystrong. Nominalrevenuesurged  growth accelerated  state spending and

21%y-o-y, while real revenue (infla-

to nearly 17%

resilient exports

3,271 firms: large (revenue above 210,000
crore), medium (¥1,000-10,000 crore) and
small (below 1,000 crore).

aided by improving domestic consump-
tionand the Centre's FY26 stimulus.
Consumer tech platforms, jewellers,
durables, and quick-service restaurants
saw strong demand, said Lokesh Manik,
senior analyst at Vallum Capital.
Manufacturing and capex-linked sec-
torssaw volume growth, owing to gov-

BIG FIRMS, BIGGER GAINS

LARGE firms posted ~ COMPANIES with
17% revenue growth,  scale, strong brands
2% profit growth or niche markets
amid 18,100 crore were better able to
OMC losses protect margins

Steel

Analysis based on standalone results of 3,271 companies.
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tiated products, strongbrandsor niche
export marketsare better placed to pro-
tect marginsand deliver profit growth as
costsrise, said Aggarwal.

Mint’s analysis of a 3,271-company
universe, whichincludesthe2,774non-
financial companies covered, shows that
large firms, withrevenue above 310,000
crore, saw revenue growth hit a
three-year high of17%, while profits
rose just 2%, partly due to oil mar-
keting companies’ losses.OMCs
incurred a X18,100 crore loss in
QIFY27, swinging from a 316,200
crore profita yearago.

tion-adjusted) growth accelerated
tonearly17%—bothrecording their
strongest growth in three years. The gap
between the two implies that, alongside
asharp pickup involumes, pricingand
realization gains provided asignificant
lift toreported revenue growth.

Much of that lift came from non-fer-
rous metals and upstream oil companies

West Asia war pushed crude prices to
$90-100 a barrel in the quarter. As a
result, profitsat Hindalco nearly tripled
and doubled at ONGC from a year ago,
boosting Nifty 50’s earnings growth.
But the recovery was not driven by
pricing alone. Volumesalso picked up,

ernment infrastructure spending, said
Pranay Aggarwal, director and chief
executive of Stoxkart. Export-oriented
firmsalso benefited fromresilient over-
seas demand for niche goods, he added.

ButIndiaInc.'sprofit growth remains
uneven. Companieswith scale, differen-

Medium-sized oneswith revenue
0f *1,000-10,000 crore saw their
revenue grow 16%, while profits surged
24% to a six-quarter high. However,
small firms, which account for nearly
90%of India Inc. but just 10% ofits prof-
its, saw their profits grow only 5%.

Foranextendedversion of this story, go
tolivemint.com.

Banks bet on startup lending
as the new economy matures

Priyamvada C & Shayan Ghosh

MUMBAI

raditional banks are
Tmoving deeper into

startup lending as more
new-age businesses turn prof-
itable and generate steadier
cash flow, opening up cheaper
credit for growth-stage firms.
The shift is squeezing pricing
fornewerlendersthat were so
far keeping their growth
engines funded, accordingto
industry executives.

HSBC India, for one, has
already deployed over half of
the $1billion debt capital sup-
portannounced forstartupsin
2025. “We have specialist
teamsacross the business and
risk functions to understand
the nuances of startups and,
accordingly, calibrate our
credit appetite onan ongoing
basis,” said Dilip Gopinath,
who headsinnovation banking
atthelender.

The bank doesn’t have an
ressive approach, but a
calibrated method of
evaluatingbusinessand credit
risks” associated with the seg-
ment, Gopinath said. He added
thatbanks have become better

—

Traditional banks are stepping up startup lending as new-age
firms turn profitable and generate steadier cash flows. sLoomsere

five years. “For many of ourcli-
ents, their loan book from
banks has substantially
increased, but the number of
lendersacross banks and non-
banks has also expanded from
arisk mitigation perspective,”
said Sanjiv Bhatia, group head-
strategic clients group, NEG,
IS, capital markets and cus-
tody, Axis Bank.

Axis typically lends to start-
ups in the series A stages and
above, many of which are still
in their pre-profit stages. The
bank evaluates parameters
such as existing cash flows,

atunderstanding burnrate, howthe
risks and devel- Banks' deeper company’s reve-
opingunderwrit- startup play nues have grown,
ing metrics more is squeezing type of market
appropriate for new-age lenders, share it com-
thestartup space. forcing greater *  mands and the
Over the last PR runway ahead.
few years, other f|eX|b|I|}y a,nd Banksare typi-
major lenders customization cally bound by
such as Axis guardrails in

Bank, DBS Bank

Indiaand ICICI Bank have also
set up dedicated verticals to
finance these high-growth
startups to catch them earlier
intheirjourney. State-owned
lenders such as State Bank of
India (SBI) and Bank of Baroda
(BoB) also have their startup
banking divisions.

Axis Bank has an outstand-
ing credit book of close to
33,000 crore for the new
economy built over the last

facets such as
acquisition financingand have
alower risk appetite as com-
pared to alternative invest-
ment funds (AIFs), non-bank-
ing financial companies
(NBFCs) orventure debt funds
that lend to high-burn firms.
Now, with increasing over-
lapacross the mid-market len-
dersandbanks, there are some
pricing pressures. In some of
the edgier situations, itis pre-
ferred to have the risk distrib-

uted across the system span-
ning NBFCs, debt funds,
alongside banks, Bhatia said.

A traditional bank may have
an average interest rate of
about 10% or even lower in
some situations, while the
band for venture debt players
that service early-stage start-
ups is 14-18% due to the high-
ofile. Other mid-market
5, including NBFCs, may
charge in the 13-16% range.

While the banks may pro-
vide varyingstructures, start-
upsdepend ondifferent sour-
ces of capital for their debt
requirements; price, quantum
and flexibility of capital are
also key to decision-making.
Bankstypically place agreater
empbhasis on collateral-based
lending and the company’s
profit and loss, while newer
lenders may have alargerrisk
appetite, for which they
charge a premium.

The convergence of the
playing field between banks
and non-banks isaccelerating,
asmore startups show predict-
able cash flows and healthy
balance sheets, parameters
that haveincreasingly become
important to secure the next
round of equity funding and
eventually tap public markets.

privamvada.c@live-
mint.com

For an extended version of
this story, go to livemint.com.
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From ‘roti, kapda, makan’ to Al:
India’s next essential skill

India may not build the world’s largest Al models, but it could become a major beneficiary if classrooms treat artificial intelligence
as a foundational skill. Today, Al is becoming a basic skill all students need for any future career

they teach and how they

s Artificial In-
telligence (Al)
spreads, In-
dia's ability to

equip its youth
with Al literacy will shape its
future. Al influences how we
learn, work, and solve prob-
lems. This raises the ques-
tion of whether it should be
a basic skill.

While organisations such
as UNESCO and the World
Economic  Forum have
highlighted Al literacy as es-
sential for future education
and work, Vivek Varshney,
founder of SpeEdLabs and
creator of STEMlearn.Al,
believes India’s best oppor-
tunity is to prepare a gener-
ation to work with Al rather
than focus on inventing
breakthrough models.

Speaking to Hrishikesh
Kannan on a recent epi-
sode of HT Smartcast Lead-
ership Lessons, a podcast
featuring leaders shaping
business, technology and
society, Varshney argues Al
is at the same turning point
as literacy and numeracy
once were. It is not just for
engineers but is becoming a
basic skill all students need
for any future career.

“The education system
has to evolve,” he says,
“otherwise, we will be gen-
erating a future generation,
that is unemployable.”

As India's  economy
and workforce transform,
schools must rethink what

prepare students for a
world shaped by intelligent
technology. Yet Varshney
insists integrating Al into
existing subjects is the best
way forward. He does not
argue that every student
must build advanced Al
models. Instead, all should
understand how intelligent
systems work, their possi-
bilities, limitations, and how
to use them responsibly.
Just as maths is not only
for mathematicians, Al ed-
ucation should prepare stu-
dents to think critically in a
technology-driven world.

BEYOND
CHATBOTS: WHY
Al MATTERS NOW
For many, Al means chat-
bots, image generators, and
writing tools. Over a billion
people use Al-powered ap-
plications, showing how fast
the technology has entered
daily life.

Yet Varshney believes
these tools represent only
the first chapter of a much
larger transformation. “Al is
going to operate at a much,
much, much bigger scale,”
he says.

The real shift, he argues,
will come as Al becomes
part of healthcare, manu-
facturing, logistics, agricul-
ture, research, education,
and public services. Stu-
dents must do more than
learn prompts or use apps.

Vivek Varshney, founder of SpeEdLabs and Hrishikesh Kannan

They need to understand
the principles of intelligent
systems and develop ana-
lytical and problem-solving
skills.

Preparing young people
for an Al future, Varshney
says, is less about devel-
oping software and more
about encouraging habits of
questioning, evaluating, and
working with technology.

WHY SCHOOLS
MUST RETHINK
LEARNING IN THE
AGE OF Al

For decades, India’s educa-
tion system followed a se-
quence with school, higher
education and then employ-
ment. Varshney argues this
sequence is now out of sync
with a labour market where

technology changes faster
than the curriculum.

His concern is not that
Al will replace every job
but that routine, informa-
tion-based work is easier
to automate. This makes
human judgment, creativity,
teamwork and critical think-
ing more important.

Mathematics gives stu-
dents a language for num-
bers and patterns. Al should
become a foundational lan-
guage that helps students
understand how intelligent
systems function and how
to use them.

Varshney often says,
“For humanity, roti, kap-
da and makan, meaning
food, clothing and shelter,
were the first necessities.
Then came education, then

healthcare, and now artifi-
cial intelligence. Without Al,
nothing will be possible 20
years from now. This does
not mean replacing tradi-
tional subjects.

It means embedding Al
in daily learning through
practical projects and real
applications. His platform
STEMlearn.Al  combines
textbooks, digital tools, and
projects to encourage ex-
perimentation.

INDIA’S
OPPORTUNITY:
FROM USERS TO
INNOVATORS

The National Education Pol-
icy, 2020 (NEP) promotes
experiential learning, crit-
ical thinking and tech in-
tegration. This aligns with

Varshney's argument that
education must evolve with
technology.

Some observers argue
that India entered the Al
race too late because most

large language models
were developed elsewhere,
raising doubts about its
competitiveness.

Varshney does not dis-
miss this reality. Instead, he
argues the country's great-
est opportunity lies else-
where.

“We are not going to cre-
ate something like Anthrop-
ic or OpenAl,” he says. “But
as India adopts Al, it will
continue to contribute to the
global Al workforce.”

India is one of the world’s
youngest major economies,
with a median age of 28 and

a large pool of tech talent.

This opportunity matters
only if students are pre-
pared to work confidently
with Al

For Varshney, Al success
depends not on a few in-
novators but on enabling
millions to use intelligent
technologies  productively
across sectors. India's ad-
vantage may be measured
by how widely its workforce
uses Al rather than the
models it builds.

TEACHERS IN THE
AGE OF Al

Many fear Al will replace
teachers, but Varshney be-
lieves the opposite is true.

Fifty years ago, teach-
ers were the main source
of classroom knowledge.
The internet changed that.
Al is the next stage in this
evolution.

Al can become a person-
alised learning companion,
letting educators spend
more time mentoring and
developing critical thinking.

Teachers have always
played a key role in edu-
cation. The role shifted to
enabling knowledge, and
now, teachers will become
co-educators.

There are still major
teacher shortages in gov-
ernment schools, especial-
ly in rural areas. Varshney
sees Al not as a substitute
but as a tool to support
learning and bridge gaps.

WHAT Al CANNOT
REPLACE:

CURIOSITY AND
JUDGEMENT
Varshney advises students
and parents to start using
Al now and always stay
curious.

The World Economic Fo-
rum lists analytical thinking,
lifelong learning, resilience
and curiosity as increasing-
ly valuable as Al transforms
work. Artificial intelligence
can retrieve information,
generate content and au-
tomate routine tasks, but
it cannot replace human
judgement, ethics, creativity
or curiosity.

The world will not wait. If
Al is becoming a new form
of literacy, the question is no
longer whether Al belongs
in classrooms. The chal-
lenge is whether education
can evolve fast enough for
today's students to be not
just users of Al, but the ar-
chitects of its future.

Scan The QR code to
watch the episode

Note: This coverage of
HT Smartcast Leader-
ship Lessons podcast
is in partnership with
SpeEdlabs.
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IndiGo hits

peak market
share; Akasa,
SpicelJetslip

Abhist

abhishek.law@livemint.com
NEW DELHI

ndia's largest airline,
| IndiGo, strengthened its

dominance of the domestic
skiesin July, raising its market
sharetoarecord 67.4%, while
Akasa Air and SpiceJet lost
ground.

Air India Group, the coun-
try’s second-largest aviation
company, was steady at
around 24% of the market,
according to the monthly pas-
senger traffic datareleased by
the Directorate General of
Civil Aviation (DGCA).

Share of Akasa fell to 5.5%
from 6.4% in June, while Spice-
Jet'sdeclined to1.6%from 1.9%.

IndiGo's gain comes at a
time when the overall domes-
ticaviation market contracted
asairlines cut capacity amid a
surge in jet fuel prices trig-
gered by the West Asia war.

Airlines carried around 12
million passengers in July,
down 5% from a year earlier
and 11% from June, when traf-
fic stood at 13.5 million. The
sequential decline followed a
more than 12% year-on-year
drop inJune, pointing toasus
tained slowdown in domestic
air travel demand.

"The paradox is largely a
capacity or network-driven
market-share shift rather than
a structural acceleration in
domestic aviation,” said Jai-
nam Shah, aviation analyst at
brokerage firm Equirus Secu-
rities. Overall traffic has weak-
ened because of higher fuel
costs, muted demand, and air-
lines rationalising capacity by
cutting or pausing unviable
routes, he said.

For an extended version of
this story, go to livemint.com.
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IndiGo’s new CEO flags A350
induction as vital for growth

New aircraft to power overseas expansion; IndiGo has firm orders for 60 Airbus A350-900s

abhishek.law@livemint.com
NEWDELHI

ndiGo's new chief executive officer

William ‘Willie’ Walsh hasidenti-

fied the induction of the Airbus

A350 as the key milestone for the

airline to expand overseas opera-
tions profitably over the next five years
as it seeks to capture a larger share of
international traffic and make India a
global aviation hub.

“I think that will be the successful
introductionintoservice of the Airbus
A350, which will facilitate our ambi-
tion to expand our international opera-
tions in a profitable way,” Walsh told
shareholders at the 23rd annual gen-
eral meeting of InterGlobe Aviation,
IndiGo’s parent company, his first
since taking charge on 3 August.

The strategy was outlined at the
AGM on Thursday. Chairman Vikram
Singh Mehta said India’s “massive
long-haul” market remained under-
served.

“Indian carriers must capture out-
bound wealth currently dominated by
foreign carriers,” Mehta said.

IndiGo has firm orders for 60 Airbus
A350-900 aircraft, with deliveries
scheduled from next year. The
A350-900 aircraft can carry 300 to
350 passengersinastandard three-
classseating configuration and has
anaverage range of 8,500 nautical
miles (15,700km).

With these planes, IndiGo can

overseas operati ons

Chief executive William ‘Willie’ Walsh sees the induction as the key milestone for
the airline to expand overseas operations profitably over the next fiveyears.  en

tral Asia, Europe, and Africa.

IndiGo has not said which routes it
will tap through the long-haul planes.
A questionnaire sent to IndiGo on
which routes it will fly was yet to be
answered.

In an April BBC interview, when

WALSH identified THE move comes as
theinductionasthe  IndiGo eyesa larger
key milestone forthe  share of global traffic
airline to expand and seeks to make

India an aviation hub

Walsh also pointed to India’s reli-
ance on Gulf hubs for North America
trafficasan opportunity for more direct
long-haul connectivity.

“We view the reaffirmation of
IndiGo’s long-haul ambitions posi-
tively,” aviation analyst Jainam Shah of

GLOBAL GOALS

own fleet consists of more than 400
narrowbody Airbusjets, including the
A320neo family aircraft and
A321XLRs, as well as ATRs. Rival Air
Indiaisthe only carrier with widebody
planes forlong-haul flights, consisting
of Boeing 787 Dreamliners, Boeing
777sand Airbus A350-900s.

IndiGo expects international flights
toreach about 40% ofits overall capac-
ity by FY30, from roughly 30% cur-
rently.

“We see a huge opportunity for India
to develop in similar ways to some of
the global hubs in the Middle East and
in Europe, not just serving Indiabut to
serve the world over India,” Walsh said.

Shah of Equirus Securities said inter-
national capacity had risen from 15% of
IndiGo’stotal in FY221t0 32%in FY26.

“With A32IXLRs enabling mid- to
long-haul expansion, A350s support-
ing long-haul routes, and continued
additions to the international network,
we see sufficient capacity and network
levers for IndiGo toreach the 40% tar-
getby FY30.”

Walsh stressed that expansion would
have to preserve IndiGo’s cost advan-
tage. “We have to remain focused on
the profitable development of our
long-haul network and take all
measures to ensure that we con-
tinue to be the leader when it

INDIGO expects THE A350-900 can comes to costsinourindustry,” he
international flights carry 300-350 said

toreachabout40%  passengersina e e n i

of its overall capacity ~ standard 3-class IndiGo’slong-haul strategy, how-
by FY30 seating configuration  ever, hasseenareset. In July, IndiGo

said it would discontinue its Boeing

widen its overseas operations. It

can fly non-stop from Delhi and Mum-
bai to destinations including those on
North America’s east coast and Mid-
west; allmajor hubs in Europe; Austra-
lia and New Zealand, and Seoul and
Tokyo. The airline currently operates
flights to over 35 destinations in West
Asia, Southeast Asia, South Asia, Cen-

Walsh was director-general of the
International Air Transport Associa
tionand named chief executive-desig
nate of IndiGo, he said it was a “scan-
dal” that India had only about 50 wide-
body aircraft, given the countr 5
The fleet, hesaid, “should be much big-
ger.”

Equirus Securities said. “The A350
induction will be a significant mile-
stone for the airline, marking its transi-
tionintoascaled widebody, long-haul
operation.”

IndiGo currently has no widebody
aircralt, although it has six of them on
lease from Norse Atlantic Airways. Its

787-9 operations and end its damp-
lease agreement with Norway’s Norse
Atlantic Airways from October-end. The
arrangement was designed to accelerate
IndiGo’s entry into long-haul markets
and build operational expertise ahead of
itsown A350 fleet.

For an extended version of this story,
go lolivemint.com.

Strict hair transplant guardrails to snip ‘salon-clinic’ risks

FROM PAGE1

checkups, poor hair graft han-
dling and missing emergency
infrastructure, the officials
said. The guidelines will man-
date a full daycare surgical
setup, dedicated operation
theatre, mandatory backup
anaestheti transparent
pricing, strict sterility proto-
cols, and qualified medical
leads holding postgraduate
degrees in plasticsurgery, der-
matology, ear, nose, and throat
(ENT), general surgery, or
maxillofacial surgery with spe-
cialized trichology training,
the offici d.

Under the framework, cen-
tres that fail on the prescribed
rules face penalty of up to 35
lakh. Depending on the nature
of the offence, the operators
could also be prosecuted
under otherrelevant laws.

In May 2025, two individu-
alsdied in Kanpurafter devel-
oping severe post-operative
infections and brain swelling
atanunregulated clinic. Simi-
larly, earlier fatal cases—
including a November 2021
death in Delhi when a person

ing)/BDS with MDS in oral and
maxillofacial surgery”.

unregulated

Undergoing the proce
facilities by

ss at | enforcement typically sets

compliance discipline stan-

)

A weekly list of C-

Suiters who have moved up

the corporate ladder either within or outside

their companies.

Appointed as managing director
Achal Kataria and chief executive officer—India
at Avanade India
Ankush Kumar Appointed as director, BFSI, at Dun
Tandon &Bradstreet
Anuj Nath Appointed as chief human
Galgotia resources officer at Hubtown
Appointed as chief marketing
Ashish Mishra officer at Zee Entertainment
Enterprises
Appointed as president and
Chetan Lagu managing director—India
operations at Brose Group
Appointed as chief executive
Deepak Sapra officer at Gland Pharma
Appointed as chief human
Dimple Kaloya resources officer—MGCC at
MetLife Global Capability Centres
Appointed as chief investment
Harsh Agarwal officer—equities at LGT Wealth
India
Kanchan Appointed as head of
Belavadi marketing—India at Stripe
Appointed as head, distribution at
Komal Narang DSP Asset Managers
Appointed as chief executive
Madhu Nair officer at Baroda BNP Paribas
Asset Management India
3 Appointed as chief human
Manish Slngh resource officer at Uniparts India
o Appointed as chief financial officer
Milind Wadekar at Kamat Hotels (India)
& Appointed as managing
Neeraj Athalye director—India at SNP
e Appointed as chief executive
Nikhil Alulkar officer at Genesys International
P.S. Bhumak Appointed as managing directorr at

Pabitra Kumar
Bhattacharya

Pradeep Yadav

Rajat Pandit

HOGONN India

Appointed as managing director
and chief executive officer at
Unichem Laboratories

Appointed as head of operations at
Snabbit

Appointed as head of applied

The urgency for strict regulation follows a string of fatal incident:

reported across the country.

succumbed tosepsisand mul-
ti-organ failure, and a March
2019 incident in Mumbai
involving fatal anaphylactic
shock—exposed severe lapses.

The development assumes
significance for India’s
$307.83 million hair trans-
plant market, as estimated by
the IMARC Group.

On staffing, the guidelines
prescribe a “one-year compre-
hensive training in trichology
and hair transplantation sur-
gery for dermatologists and

ISTOCKPHOTO

other doctors who have no
experience in hair transplan-
tation during their PG course”.
Also, a clinical team compris-
ing “minimum one doctor (full
time), one qualified nurse and
one qualified OT technician /
OT assistant” alongside a
“back-up anaesthetist on call”
ismandatory. Treating physi-
cians must hold an “MBBS
with MCh or DNB or PG
degree in plasticsurgery/der-
matology/ENT/general sur-
gery (full time/part time/visit-

Apart from basic necessities
for patients and attendants,
the guidelines mandate spe-
cialized graft harvesting and
placing tools, resuscitation
kits, defibrillators, oxygen, and
a crash cart of emergency
medicines and intubation
equipment.

Queries emailed to the

untrained practitionerscanbe
hazardous, say experts. “Major
risks include severelocal infec-
tions, permanent scalp scar-
ring, drug overdosage, and
complete surgical failure.
Often, thousands of donor
grafts are harvested but only a
fraction are implanted, perma-
nently damaging healthy folli-

health ministry cles,” said Dr
on 18 August The guidelines Maneesh Singhal,
remained unan- have been head of the
swered. finalized at department of
Hair transplant th plastic surgery at
e anspar e expert vat
Llln.u.s hd\,(< committee AIIMS,V N't.“
mushroomed as stage under Delhi, who also
early-onset of hair performs  hair
’ theDGHS |

loss and growing
awareness spur
demand, particu-
larly among younger consum-
ers, said Dr Madhuri Agarwal,
founder of Yavana Skin and
Hair Clinicin Mumbai. “We are
seeing a lot of early-onset hair
loss ially in the ages of 20
to 30s,” she said. Many hair
transplant centres are being
run by technicians, rather than
qualified doctors, raising safety
concerns, said Dr Agarwal.

transplant at the
hospital. “Unqual-
ified setups also
fail to handle emergency drug
allergies or systemic complica-
tions, which can quickly
become life-threatening.”
Strict enforcement is seen
key to curbing malpractices
and bringing patient safety.
“Like any emerging tech or
medical science, the regula-
tion needs to be proportion-
ate, and the stringency of

dards," said Akash Karmakar,
advocate at laws & strategic
transactions practice at Panag,
Babu & Sarangi. “Given the
seriousness of the risk ofnon-
compliance, whic nter-
mingled with medical mal-
practicerisk, the stringency of
enforcement should be
tracked carefully.”

Dr Arika Bansal, cofounder
of Eugenix Hair Sciences,
which has centres in Guru-
gram, Mumbai, Hyderabad,
and Bhubaneswar, said she
expects the framework to lift

inreal sur-
gical infrastructure and in
qualified medical teams,
which will bring far more con-
sistency to how procedures are
performed,” she said. “For
patients, the more important
outcome is that they will
finally have a clear and reliable
way to evaluate a facility
before choosing where to
undergo treatment, rather
than relying on advertising.”
For an extended version of
this story, go to livemint.com

High-octane, premium petrol demand jumps 3x on E20 woes

FROM PAGE 1

Delhi-based fuel retail pump
dealer said on condition of
anonymity. “Evenadaily com-
muter using an entry-level
bike now asks for this expen-
sive variant.”

Monty Sehgal, national
spokesperson of the Federa-
tion of All India Petroleum
Traders, which represents
over 80,000 pumps, said
Octane 95 now is over 12% of
their sales, and a proportion-
atedrop hasbeenseen inregu-
lar petrol sales.

“Asthe demand forethanol-
free petrol grows, the Centre
canlook at making this variant
either ethanol-free or E10
(blended with 10% ethanol),”
Sehgal said. “This would not
require any infrastructure
change or logistical issue as
the blending is done at the
depots and they would just

have tolower the blending for
one variant.”

Meanwhile, enquiries for
Octane 100, an ethanol-free
fuel with a higher additive
content, have also increased,
although actual sales remain
limited because of scarce avail-
ability and its steep price of
R160-170alitre. Retailers esti-
mate that the fuel accounts for
about 1% of overall petrol sales.

“We have seen instances
where people have come up
with innovative ideas and fill
halfthe tank with Octane 95 or
theregularfuel, and the other
halfwith Octane 100,” said the
Delhi retailer cited above.

The Union government’s
chief economic adviser V.
Anantha Nageswaran had also
pitched forreintroducing E10.
“Restoring alowerblend at the
pumps, say, E10, alongside the

option to buy E20, would calm
most publicconcern,” he wrote

Thereis also a surge in diesel sales, implying a parallel consumer
shift from petrol to diesel, which is free of blending so far. HT

recentlyin The Indian Express.

Even oil marketing compa-
nies (OMCs) are sensing the
shift. “There has been an
increase in the premium pet-
rol demand in the last few
months, butthat hasnotled to
amassive jump in overall pet-

rol sales,” said an executive
with an OMC, who did not
want to be named, adding that
along with the shift to high-oc-
tane petrol, there is also a
surge in diesel sales, implying
aparallel consumer shift from
petrol to diesel, which s free of

blending so far.

Data from the government’s
Vahan portal showed that die-
sel car sales jumped to 71,385
unitsinJuly 2026 from 64,853
inJune.

Queries emailed to the
state-run OMCs, and the min-
istries of petro-

significant asset formost con-
sumers, and they naturally
prefer fuel that they believe
cansupport better engine per-
formance and longevity. “It
would be useful for policy-
makers to keep these con-
sumer concernsinmind as the

country moves

leum & natural  Federationof All  towards higher
gas, and road IndiaPetroleum ethanol blend-
transport & high- Traders’ Monty ing,” Sanyal said.
ways, remained Sehgal said that Kirit Parikh,
unanswered. Octane 95 now former member

Calls for pro- i 12% of (energy) at the
viding additional Is ovgr >0 erstwhile Plan-

their sales

options to con-
sumers have
grown, with con-
sumer organizations and
opposition political parties
questioning the government
over the alleged impact on
vehicles and fuel efficiency.
Ashim Sanyal, managing
trustee of Consumer Voice,
pointed out that a vehicle isa

ning Commis-
sion, said there
needs to be clar-
ity on the impact of ethanol-
blended fuel on engines, and
consumers need to be offered
such fuels at cheaper rates to
make up for any additional
maintenance cost.

rituraj.baruah@live-
mint.com

Al—India at Anthropic

Appointed as head—portfolio

Ravi Malani

management services at

Sanctum Wealth

Appointed as chief operating

Rohit Kakra

officer—Flurys at Apeejay

Surrendra Park Hotels (Flurys)

Srihari Mulgund

Vinay Gupta

Appointed as chief strategy officer
at Hero MotoCorp

Appointed as chief executive
officer at Brigade Hotel Ventures

Appointed as chief operating

Vineet Jain

officer—fashion and lifestyle at

Reliance Retail

Source: Accord India, executive search worldwide

Wyndham eyes 200
India hotels by 2028

VaruniKhosla
varuni.k@livemint.com
NEW DELHI

yndham Hotels &
Resorts, the world’s
largest hotel fran-

chising company, aims to
more than doubleits footprint
in India to around 200 hotels
by 2028 from 96 currently, as
a surge in road construction
and airport development in

company expects to cross the
100-hotel mark before the end
0f2026, he said.

“Five years ago when we
started hotels in tier-I11 and IIT
cities, which were far more
remote here, quickly began to
getnewroadsand airportsand
thathasmade all the difference
to these cities and suddenly
they have moved up from being
tier [llor IV to tier I cities. India
has at least 30 new airports

the country’s coming  up.
smaller towns The US-based Europe for
boosts demand hospitality instance, has
for l}rayel and company expects none. So l!\is is
hospitality. to cross the where the future
‘ \}"y "fl ham, 100-hotel mark ()f{hl):ﬁp-l‘lzﬂl_[w\' lies,
which reported bef th d Manikis said.
global annual e on}e e en Manikis said
revenue of $1.24. of 2026 the country is

billion in 2025,
plans to expand
in India through organic
growth and strategicalliances,
while evaluating, for the first
time, opportunities in hotel
management and potential
acquisitions, the group’s presi-
dent for Europe, Middle East,
and Africa Dimitris Manikis
said in an interview.

The US-based hospitality

among its top ten
global markets.
He compared India with Tur-
key, where it operates 140
hotelsacrossapopulation of 82
million. “In India, with 1.4 bil-
lion people, the skyisthe limit,
but the country has to do a lot
more to attract more interna-
tional travellers,” he said.

For an extended version of
this story, go to livemint.com.
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d gets slimmer as

automation reshapes hiring

Since the start of FY26-27, seven of the country’s 10 largest IT firms have announced changes

jas.bardia@livemint.com

BENGALURU
utomation is now forcing
India’s largest technology
servicesfirmstotinker with
what has been a universal
constant: their employee
structure.

Since thestart offiscal year 2026-27,
seven of the country’s 10 largest infor-
mation technology (IT) services firms
have announced changesto their orga-
nizational structures, commonly
referred to as the employee pyramid.

Traditionally, at the base of the pyra-
mid are the junior-most employees with
lessthan 7-10 years of experience, who
constituteat least two-thirdsof the total
workforce. The middle tier comprises
managers, whoaccount forabouta third
oftheheadcount. Atthe apexis thelead-
ership, which makes up about 5%,
explained Sushovon Nayak, lead IT ana-
lyst at Anand Rathi Institutional Equi-
ties.

While Cognizant Technology Solu-
tions Corp., Tech Mahindra Ltd, and
Sonata Software Ltd are looking to
broaden the base of the pyramid, Wipro
Ltd, LTM Ltd,and Coforge Ltd are seek-
ing to expand the middle. Tata Consult-
ancy Services Ltd, the country’slargest
IT player, meanwhile, islooking to
reshape the employee structure
based on skills rather than years of
experience.

These differing approaches
reflect changing talent needs as
firmsincreasingly deploy engineers
with sales and consulting skills to

THE changing
pyramid, however,
could mean greater
pressure for freshers
to develop skills

Traditionally, at the base of the pyramid are the junior-most employees with less than 7-10 years of experience. AFP

bottom while respondingto aquestion
aboutscaling the deployment ofafron-
tier-certified workforce during its
29-July post-earnings analyst call.

e are hiring at the bottom of the
pyramid fromoutside, and were doing

COGNIZANT and
Tech Mahindra plan
to hire juniors or
cut back on
mid-level staff

Its smaller peer Tech Mahindra has
taken a similar stance. “Now, as we see
growth coming back, and ifweseealot
of this growth coming back on fixed
price, transformational programme
where we canadd freshers, we

TCS stands out with
adifferent approach,
moving towards a
skill-centric
employee pyramid

WIPRO and LTM
plan to hire more

workforce

middle-management
staff or reduce junior

ing an optimal balance between fresh
and experienced talent, creating a
strong talent pyramid that supports
innovation, growth, and long-term
value creation,” said Richard Lobo, chief
people officer of Tech Mahindra, in
response to Mint'semailed queries.

On the other hand, Sonata Soft-
ware'smanagementsaid duringits
11-May analyst call that the company
“benefited from pyramid manage-
ment”. Cognizant, which follows a
January-December financial calen-
dar as against Indian IT’s April-

help clients modernize existing
technology faster.

The changing pyramid, however,
could mean greater pressure for fresh-
ers to develop skills and become pro-
ductive sooner, according to exper

Cognizant's chief executive, S. Ravi
Kumar, said the IT firm was hiring at the

itatscale, building bridgesfrominside,”
he said.

“We are re-architecting our talent
model into Al-augmented early career
talentled by ‘player coaches’,” reiterated
aCognizant spokesperson in response
to Mint's emailed queries.

very flexible in trying and improve the
pyramid this yearaswell,” said its chief
operating officer, Atul Soneja, during
the company’s 22-April post-earnings
analyst call. “While fresheradditionsare
expected to increase over the next few
years, our priority remainsin maintain-

March, ended last yearwith $21.1bil-
lion in revenue, up 7% from a year ago.
Tech Mahindraand Sonataended FY26
withrevenues of $6.39 billion and $1.21
billion, up 2% and 1% year-on-year,
respectively.

Foranextendedversion of this story, go
tolivemint.com.

FCNR deluge leaves banks
witha problem of plenty

FROM PAGE 1

respectively.

Ahandful of market partici-
pants also believe that some
lenders may run into so-called
negative carry, where a bank
pays more to raise money
than it earns by investing or
lending that money. For
example, if a bank pays 6.4%
on the FCNR deposit and can
only invest the resulting
rupee liquidity at 6%, it loses
money on the spread.

While the immediate chal-
lenge remains deployment for
several banks, they could use
the funds to support loan
growth, which has been out-
pacing deposit growth, and
close the funding gap.

Thebanking system’s credit
growth, excluding food credit,
rose to X219 trillion at the end
of July,up19% fromayear ago,
RBI data showed. Deposits
grew over 15% to 3269 trillion.

“Some banks may run into
negative carry, but not all. It
depends on the rate at which
they have raised the deposits
and where they are able to

deploy the ment.
funds,” Reddy The shortened “Typically, for-
said. timeline could cign banks used
However, glsomakesome toget deposits in
banks such as e the three-month
EQBC or Stalt'e baﬁ:?:'lgljsfatg:to I1(1L~}fel:s,'N()\\', |[
ank of India, they have got a
which had a pursue fresh decent quantum
lower deposit overseas funding of money, those

cost of around
5.5%, could still
earn a positive spread by
investing in government
bonds.

“Domestic lenders could
replace FCNR(B) funding with
bulk depositsand reduce their
certificate of depositissuance.
Meanwhile, foreign banks
could face some maturity mis-
matchifthey invest the funds
in corresponding five-year
government securities,” Gaura
Sengupta, chief economist at
IDFC FIRST Bank, said.

An email sent to the RBI

RBI decided to close the
scheme a month early. HT

seeking response on the mat-
ter went unanswered. In an
interview to Financial Express
on Thursday, governor Sanjay
Malhotra said that the RBI
expects at least $80 billion
throughamix of FCNR, exter-
nal commercial borrowings
(ECB) and overseas foreign
currency borrowings (OFCBs).

The sudden
FCNR(B) funds could also dis-
rupt pricing in the short-term
deposit market, where foreign
banks have traditionally been
active in the three-month seg-

short-term
deposit rates can
also get disturbed. The sudden
surge by foreign banks will dis-
tort a lot of curves,” a senior
treasury official at a large pri-
vate banksaid, adding that the
impact on short-termdeposit
rates would need to be
watched.

The impact could extend
beyond funding costs to banks’
treasury operations. Banks
may have entered into swaps
and hedges based on an
expected volume of FCNR(B)
inflows. With the scheme now

influx of

closing earlier than antici-
pated, some of those positions
could become mismatched.

“Banks might have hedged
their coupon exposure, think-
ing of X amount. But now it's
less than X because the
scheme has been closed,” a
second treasury official said.
So, they might make some
losseson that extra hedge that
they have done.”

The shortened timeline
could also make some public-
sector banksreluctant to pur-
sue fresh overseas funding,
despite targets they had set
earlier under the scheme.
Banks still need to complete
legal documentation and
other procedural require-
ments before they can raise
the funds, and with the
FCNR(B) mobilization win-
dow closing early, some may
conclude that there is simply
not enough time to complete
the process.

“There are kind of legal doc-
umentation issues and unlike
domestic conditions, youneed
to set up an MTN (medium
term-note) programme and
you need to get a clearance.
We might notbe able to close
these things before 31 August.
So, the thinking is also that
let’snotdo senior public
sector banker said.

The concern is particularly
relevant for PSU banks that
had been encouraged to set
mobilization targets, withlen-
ders such as Bank of Baroda,
Punjab National Bank, Canara
Bank and Indian Bank
announcingsizeable targets.

The abrupt change hasalso
disrupted banks’ broader
funding and asset-liability
planning.

“Everything we are factor-
ing and planning, fund plan-
ning happens, your ALM plan-
ning happens accordingly in
anticipation of many things.
But now things have been
entirely changed,” a senior
banker said.

NOTICE INVITING
E-TENDER

GUIARAT ENERGY
Frinie v Gos Lo

Gujarat Energy Limited (Erstwhile Gujarat Gas Limited), desires to invite bids

against Tender(s) under two bid system through e-tendering portal from eligible

andi parties for

Tender
D

Link for accessing the

Tender Description Tender Documents

Civil, Interior, Electrical & Allied Services
335857 | Modification for Avdhesh House (A-Wing) -

Civil, Interior, Electrical & Allied Services
336662 | Modification for Avdhesh House (B-Wing) - -genender nprocure.com

l gujarat-
energy com/ggl-current-
tender/

Alteration / modification work of domestic and
334393 | commercial PNG connections across Navsari
and Surat GAof GEL

Operation & Maintenance of Steel Pipeline
337000 | Network & Associated Facilities at Bhavnagar,
Amreli & GAs

Any revision, addenda, etc. related to this
notice will be updated on the above referred websites only. Interested parties
should regularly visit websites to keep themselves updated.

THE MADHYA PRADESH STATE MINING

CORPORATION LIMITED
Paryawas Bhawan, Block 1-'A’, Floor Il Jail Road
Arera Hills, Bhopal, Madhya Pradesh-462011

Phone : 0755-2763391, 2763392, 2763393

E- mail : info.mpsmc@mp.gov.in

fois : 20.08.2026
ek wTERe TET § aiafi ufeas ¥ Tt
= <hr 3 Fferer ag et zﬁr—n‘

f& weh. we wréfm st for, femm e, e arasn £ G
FTERE TEI H T 1,40,000 HY. 27 @i el dq wwE, forer
TS T ek FTER @aMT # T 1,80,000 Hi. o anfiier
Wi IeATE % T § War o Hiat o yoemr Te @ e,
wftaem, R 2 stiafes aiEe it w7 g 3Rl v
Hremdt (m fferrr & s e fodf s s e
TR T STTH) ZT STelTs Tieet https:/mptenders.gov.in
ey §, 3T G % 0 Q- stiafr fee o w
= F g 2| e fi ot wd amr anfd 9 heeps://
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HT Media Limited
CIN: L22121DL2002PLC117874
Registered Office: Hindustan Times House, 18-20, Kasturba Gandhi Marg,
New Delhi- 110 001
Ph.: +91-11-66561355; E-mail: corporatedept@hindustantimes.com;
Website: www.htmedia.in
Corporate Office: 5" Floor, Lotus Tower, A Block, Community Centre,
New Friends Colony, New Delhi-110025

TWENTY FOURTH (24") ANNUAL GENERAL MEETING OF
HT MEDIA LIMITED

Notice is hereby given that the 24" Annual General Meeting (‘AGM’) of HT Media
Limited is scheduled to be held on Friday, 25" September, 2026 at 11:00 A.M
(IST) through Video-Conferencing/Other Audio-Visual Means ('VC/OAVM') to
transact the businesses as set out in the notice of the AGM

The AGM is being convened in I with

the Companies Act, 2013 and the rules made 1hereunder (@ “Act” ), appllcahle
provisions of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), and
the provisions of General Circular No(s). 14/2020 dated 8" April 2020, 17/2020
dated 13* April 2020, 20/2020 dated 5% May 2020, 02/2022 dated 5 May 2022
and subsequent circulars issued in this regard, the latest being General Circular
No0.03/2025 dated 22™ September 2025 (collectively referred to as ‘MCA
Circulars’), without the physical presence of members at a common venue.
Registered Office of the Company shall be deemed to be the venue of this AGM.
In i with the abovi MCA Circulars and the relevant

mptenders.gov.in T 3T 21.08.2026, AT 05:00 T & 3@ ST
Ben k]

Y. "W/ 127662/2026 e HeTeTeh

Yo
i e

iy e FTEIETE (3fam) fefwzs /IREL (India) Limited
Formerly Indian Rare Earths Limited

g sméemETe () fafies __@@

provisions of the Act and SEBI Listing Regulations, the Notice of the AGM along
with the Annual Report for FY 2025-26 will be sent only by electronic mode
to those Members whose email addresses are registered with the Company/
Depository Participants/ Registrar and Share Transfer Agent (‘RTA')

(a) Members holding shares in physical form and who have not registered/
updated their KYC details including e-mail addresses with the Company or

(Formerly KOL. RUST)
Tender No.: SDM(P&E)/T/14/2026-2027
GeM BID No.: GEM/2026/B/7904786

"Operation and Maintenance of 3 (Three) nos. DLW make 3100 HP

(Model:WDG3A) Locomotive for a period of 5 (five) years for Haldia
Dock Complex, Syama Prasad Mookerjee Port Authority”.

Estimated Cost: Rs.15,69,39,586 Last Date of online Submission:
(Excludlng GST) fora perlod of 5 yrs. 15.09.2026 upto 15.00 Hrs. (IST)
Meet 2026, 11.00 Hrs onwards

For de!alls of tender and any comgendumladdendum please visit https://
smportkolkata.shipping.gov.in and https://gem.gov.in for bidding only

:.-H DIGICONTENT

LIMITED
CIN: L74999DL2017PLC322147

Registered Office: Hindustan Times House (2nd Floor), 18-20,
Kasturba Gandhi Marg, New Delhi - 110 001
Ph.: +91-11-6656 1355; E-mail: investor@digicontent.co.in

Website: www.digicontent.co.in

Corporate Office: 5th Floor, Lotus Tower, A Block, Community Centre

New Friends Colony, New Delhi-110025
Ph.: +91-11-6656 1234
NINTH (9™) ANNUAL GENERAL MEETING OF DIGICONTENT LIMITED

Nonce is hereby given that the 9™ Annual General Meeting (‘AGM’) of
Limited is to be held on

2026 at 11:00 AM (IST) through Video-Conferencing/Other Audio-Visual Means
(‘VC/OAVII') to transact the businesses as set out in the AGM Notice, without
the physical presence of the Members at a common venue, pursuant to recent
circulars issued by Ministry of Corporate Affairs (“MCA Circular”). Registered
Office of the Company shall be deemed to be the venue of this AGM.

In compliance with the relevant MCA circulars and the relevant provisions of
the Compames Act, 2013 and the SEBI (Listing Obligations and Disclosure

RTA, may formsfrom
the 'said link: htips://ris.Kfintech.com/clientservices/isc/isrforms.aspx
and sending the same physically along with the request letter duly filled
with the details therein and attaching such documents as required in the
forms to KFin Technologies Limited (“RTA"), Unit: HT Media Limited,
Ramky Selenium Building, Tower B, Plot No. 31 & 32, Financial District,

H Telangana,

India - 500032.

Members holding shares in dema(enallzed mode and have not registered/
updated their e-mail p their email

with the Depository Pamc:pam(s) where they maintain their demat

Pursuant to recent SEBI Circular, SEBI has mandated all listed companles
to record PAN, Nomination, Contact details, Bank A/c details and

2015, the Notice of the AGM along with the Annual
Report for FY 2025-26 will be sent only by electronic mode to those Members
whose email addresses are registered with the Company/ Depository Participants/
Registrar and Share Transfer Agent (‘RTA).

Manner of registerin ting email

(a) Members holding shares in physical form and who have not registered/
updated their KYC details including e-mail id with the Company or RTA,
may register/update such details by downloading the relevant forms from
the said link https://ris.kfintech.com/clientservices/isc/isrforms.aspx and
sending the same physically along with the request letter duly filled with the
details therein and attaching such documents as required in the forms to KFin
Technologies Limited (“RTA"), Unit: Digicontent Limited, Ramky Selenium
Bulldmg Tower B, Plot No. 31 & 32, Financial District, Nanakramguda,

signature for their corresponding folio numbers of holders of physical securities.
Relevant details and prescribed forms in this regard are available on website of
the Company at https://www.htmedia.in/

The Company is providing the facility to the Members to exercise their right to

means (i.e. remote e-Voting and e-Voting during the AGM) on
the resolutions set forth in the Notice of the AGM and has engaged the services
of National Securities Depository Limited (NSDL) to facilitate voting though

(S IREL (India) Limited S ®)
(A,g':,vel;:;e;,;,:w:;;g;:]m:gw (Formerly Indian Rare Earths Limited) ™™
Website: Rare Earths Division, Kochi, Kerla accounts.
150 9001: 2015, 10 14001: 2015 & IS0 45001: 2018 Company Email: purchase-red@irel.co.in
Ref: ADVT.No. 26-27/10 Date: 13.08.2026 CIN: U15100MH1950G01008187
An IS0 9001:2015, IS0 14001:2015 &
SR ST e B e o b e T o IS0 45001:2018 Company The Com
Lizt}ipggfs[.m invites request for proposal for the following items/job TENDER NDTICE y
farz %./Bid No. e fararzor/Job/ltem IREL (India) Limited, Rare Earths Division, Ud invites {aotr
2026_IREL_287368_1 |EOI for E tender for the following item/job description:

Vendor (EMV) for organizing all events/celebration
of IREL, 0SCOM.

Item/job description Availability of Tender in

GeM/CPP Portal fi f f B

GEM/2026/B/7894822 | Supply, Installation and Commissioning of PLC & orms part of iie Notice o the AGM
SCADA Based Automated System of Dry Circuit Construcnon of New Calciner Building 21.08.2026 Any person who acquires share(s) and becomes Member of the Company after
Block chain at MSP. ing Platform and Electrical works. the date of dispatch of Notice of the AGM and holding shares as on the cut-off
- » S date i.e. Friday, September 18, 2026, may obtain the Login ID and Password
GEM/2026/8/7890226 | Supply of Caustic Soda Lye. Design, Fabrication, Supply, Installation 22.08.2026 by following the instructions as mentioned in Notice of the AGM or sending a

GEM/2026/B/7926548 | Construction of One battery of New Design Solid and Commissioning of Electrically Heated request at A

Waste Trench at 0SCOM Tubular Calciner. Notice the AGM and Annual Report for FY 2025-26 will also be

ic voting system. The instructions for joining the AGM through VC/OAVM
and the process of e-Voting (including the manner in which Members holding
shares in physical form or who have not registered their e-mail address can cast
their vote through e-Voting i.e. remote e-Voting and e-Voting during the AGM),

et fafer e hitp://irel.co.in, http://gem.gov.in =r https://eprocure.gov.
in/eprocure/app @ =z W wHa ¥ i A o 0 afge e Fae
I Aawrel v @ #re o s
Bidder may download tender document from  hitp://irel.co.in,
hitp://gem.gov.in,  https://etenders.gov.in  and  https://eprocure.gov.in/
eprocure/app. Any corrigendum/Extension to above tenders shall be hosted in
above websites only.
/-
VT e WA, st/

CBC 48146/11/0011/2627 Sd/- GM & HEAD, 0SCOM

For details visit the following websites: gem.gov.in, www.irel.co.in/
tender-information https://eprocure.gov.in/cppp

Any corrigendum/extension to above tenders shall be hosted in above
websites only.

Date: 19.08.2026

CBC 48145/11/0005/2627

Sd/-
GM & Head, RED

available on the website of the Company at https://www.htmedia.in/; websites

of the stock exchanges where shares of the Company are listed viz. BSE

Limited at www.bseindia.com and National Stock Exchange of India Limited at
www.nseindia.com in due course.

For HT Media Limited

Sd/-

Date: August 20, 2026 Manhar Kapoor

Place: New Delhi (Group General Counsel and Company Secretary)

Hyderabad, Telangana, India - 500032

Members holding shares in dematerialised mode and have not registered/
updated their e-mail address, can register/update their email address with the
Depository Participant(s) where they maintain their demat accounts.
Pursuant to recent SEBI Circular, SEBI has mandated all listed companies to record
PAN, Nomination, Contact details, Bank A/c details and Specimen signature for
their corresponding folio numbers of holders of physical securities. Relevant
details and prescribed forms in this regard are available on website of the Company
at www.digicontent.co.in

The Company is providing the facility to the Members to exercise their right to
vote by electronic means (i.e. remote e - voting and e-voting during the AGM) on
the resolutions set forth in the Notice of the AGM and has engaged the services
of National Securities Depository Limited (NSDL) to facilitate voting through
electronic voting system. The instructions for joining the AGM through VC/0OAVM
and the process of e-voting (including the manner in which Members holding
shares in physical form or who have not registered their e-mail address can cast
their vote through e-voting i.e. remote e-voting and e-voting during the AGM),
forms part of the Notice of the AGM.

Any person who acquires share(s) and becomes Member of the Company after the
date of dispatch of Notice of the AGM and holding shares as on the cut-off date
i.e. Wednesday, September 16, 2026, may obtain the Login ID and Password by
following the instructions as mentioned in Notice of the AGM or sending a request
at evoling@nsdl.co.in.

The Notice convening the AGM and Annual Report for FY 2025-26 will also be
available on the website of the Company at www.digicontent.co.in; websites of

(®

the stock where shares of the Company are listed viz. BSE Limited at
www.bseindia.com and National Stock Exchange of India Limited at
www.nseindia.com in due course.

For Digicontent Limited

Shubham Jain
(Company Secretary)

Date: August 21, 2026
Place: New Delhi
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After Ather’s gain, Hero’s
electric CV bet startsto scale

Hero's bet, Euler Motors, doubles sales and revenue, adds manufacturing capacity

Ayaan Kartik
ayaan kartik@livemint.com
NEW DELHI

fter a six-fold jump in the

value of its investment in

Ather Energy over the past

decade, the country’s larg-

est two-wheeler maker
Hero MotoCorpisseeingits latest elec-
tric commercial vehicle bet, Euler
Motors, scale rapidly. Euler has dou-
bled sales and revenue, and added
manufacturing capacity since Hero's
entry onitscap table.

Euler’s founder Saurav Kumar told
Mint that Hero has supported it in scal-
ingitsnetworkand provided inputsas
sales have accelerated over the past six
months. Hero chairman Pawan Munjal
inaugurated anew production line for
electric four-wheeler commercial vehi-
clesat Euler Motors’ factory in Palwal,
Haryana, on Thursday.

Filings reviewed by Mint show Hero
hasinvested 3720 crore in Euler, mak-
ingit the largest shareholder with 34%
stake at the end of FY26, mirroring its
29.2% holding in Ather Energy postits
May 2025 listing. Hero first invested in
the company in March 2025, which
also marked its foray into the commer-
cial three- and four-wheeler segments.

Beyond the capital infusion, Hero’s
real value hasbeen strategic access
to executive-level industry per-
spective that helps Euler think

WITH CONVICTION TODAY
LES THAT MOVE INDIA TOMORROW

4W Manufacturing Facility

Pawan Munjal \

iaurav Kumar

iaurav Kumar

Hero chairman Pawan Munjal (left) and Saurav Kumar, founder of Euler Motors, at
the latter's factory in Palwal, Haryana, on Thursday.

data shows sales grew 87% to 6,528
unitsin fiscal 2026. It has already sold
5,318 units in the first four months of
FY27, prompting a capacity expansion.

The scale-up is also reflected in the
firm’s financials, with the latest num-

through planning and decision- ?EIRO SUPI-?_Ol'l,etd FULE{Rgot[%?ZO crin
N R o uler in scaling its investments from
mfl‘km'g, humz'u said. A network, provided Hero, making it the
Ifyoulookat thenetworkpres-  jnputs, with sales largest shareholder
ence, we've gone from almost accelerating with 34% stake

30-35 cities to like 112 cities. We've

producing its battery packs, battery
management systems and vehicle con-
trol units in-house, which givesit bet-
ter control of its unit economics.
“Ittakesabitofajourney, but witha
certainamount of scale and the control

CHARGED BET

THIS mirrors Hero's ~ EULER'S sales grew
29.2% holding in 87% t0 6,528 units in
Ather Energy post FY26; it sold 5,318
the company's May units in the first four
2025 listing months of FY27

directors in October 2025. Nanda-
kumaroversees Hero MotoCorp'selec-
tric vehicle business. The company was
founded by Saurav Kumarin 2018 and
counts investors like Lightrock and
British International Investment (BII).

“India’scommercial mobility sector
isatanimportant inflection point, with
electrification gaining momentum on
the back of supportive government
policies, improving total-cost econom-
ics and the growing demand for sus
tainable last-mile mobility,” Munjal
said on Thursday.

While Hero'srivals Bajaj and TVS are
directly present in the electric three-
wheeler segment, the Delhi-based
company appears to be taking asimilar
approach to its electric two-wheeler
strategy, backing anew-age player first
before considering making a formal
entry ofitsown.

Hero has cumulatively invested
around 32,600 crore in Ather, includ-
ing its latest 960 crore infusion
through the issuance of preference
shares. The company’s 29.2% stake is
currently valued at around 316,000
crore.

Analystssaid Hero's strategy is work-
ing well foritself, given the scale of the
firm. “Hero has a well-oiled cash-gen-
erating machinery with decades of
experience in the internal combustion
engine industry. For it to move
towards electrification is a slow
process. The company has chosen
to use its cash to back some new-
age players, which worked very
wellin the case of Ather,” Deepesh
Rathore, founder and head of
research at InsightEV, an auto con-

grown 3 to4xin terms of our touch
points. In this, Hero has helped us sig-
nificantly,” Kumar explained, adding
that Hero asked some of its own net-
work to take up Euler dealerships.
Since the entry of Hero, Euler has
seen arapid jump in sales. Vahan portal

bersfiled with the ministry of corporate
affairs showing its revenue jumped
101%to 3433 crorein fiscal 2026 on the
back of growing sales. Losses widened
to 3315 crore from X261 crore.

Kumar said the company is already

we have over our vehicle's cost effi-
ciency, it's possible,” he said.

Euler’s filings also showed that
Hero's chief business officer for the
emerging mobility business unit, Kau-
salyaNandakumar, joined its board of

sultancy, said. “Whether it will
work in Euler is something only time
will tell, but it has given Hero a play in
the growing electric commercial vehi-
cle market.”
For an extended version of this story,
gotolivemint.com.
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India’s legacy fashion brands
stitch new labels for Gen Z

sthuril

ivemint.com

BENGALURU

are taking different routes

towinover Gen Z.Some are
extending familiar labels with
youth-focused sub-brands,
whileothersare starting afresh
with standalone ones.

At stake is a younger shop-
per who seeks affordability
and whose tastes shift quickly
with social media, as also
retaining existing customers
who built these brands.

In recent months, Peter
England, BIBA and Libas have
opted for the sub-brand route,
launching VYBE, BIBA NXT
and Gerua, respectively.

Thestrategy allows them to
create a distinct proposition
for younger shoppers, while
relying on the parent brand’s
existing sourcing, manufac-
turing and distribution capa-
bilities.

Other players have adiffer-
entstrategy. Trent builta port-
folio of distinct retail formats,
with Westside and Zudio se
ing different consumer seg-
ments, and has

I ndia’s legacy apparel brands

Sub-brand route allows brands to rely on the parent's existing

sourcing, manufacturing and distribution capabilities. sLoomsers

For Peter England, the deci-
sion to launch VYBE was
driven by the need to attract
younger consumers while
keeping the decades-old
brand relevant. “If we can
recruit the customeratamuch
younger age bracket, he will
continue with the brand and
growwithus,” said Anand Iyer,
chiefbusiness officer at Peter
England.

Rather than launch a com-
pletely independent brand,
the company looks to broaden
Peter England’sappeal by cre-

ating a proposi-

more recently Atstakeisa tion designed for
added Burnt younger shopper ~ youngerconsum-
Toast toitsstable who seeks ers. That has
f)l‘ I?mn(ls. Re'lg- affordability and requ'u'ed a'dl‘lTer-
‘ll'nce Retail whose tastes shift " d[)[)l‘Od(,lll to
aunched youth- ickly with both product and
focused Youstaas QUIF yWIt_ marketing.

aseparate fashion social media Gen Z shop-
format, while pers are looking
Aditya Birla for looser fits,

Fashion and Retail Ltd.
(ABFRL) has created OWND!
asastandalone business.

The difference goes beyond
branding. A standalone format
gives companies the freedom
to build a new identity, prod-
uctarchitectureand organiza-
tion around a specific con-
sumer. Asub-brand offers the
speedand lower execution risk
of using an established com-
pany'sinfrastructure.

oversized silhouettesand ver-
satile clothing, Iyersaid, while
their fashion discovery is
increasingly driven by digital
platforms. “For them, the mall
is Instagram,” he said, explain-
ing VYBE’s focus on social
media, creators, influencers
and music-led campaigns.
Libas has taken a similar
route with Gerua, aimed at
younger shoppers and first-
time office-goers. The com-

Bollywood stars turn to niche filmmakers and experimental projects

Latajha
lata j@livemint.com

NEW DELHI
ainstream Bollywood
M stars, long known for
working with select
production houses and estab-
lished filmmakers, are increas-
ingly signing up for lower-
budget, experimental projects
helmed by names with niche
or digital-first followings.
Forinstance, Alia Bhatt will
beseenin the nextinstalment
of horror fantasy Tumbbad
with Sohum Shah, while Ran-
veer Singh has signed up for
Pralay, a survival and action
thriller to be directed by Jai
Mehta, known for shows like
Scam 1992. Salman Khan is
slated to feature inasuperhero
comedy by Raj and DK of The
Family Man fame.

Several of these filmmakers
and franchises have developed
cultdigital followingsoverthe
years. Mainstream stars,
meanwhile, are grappling with
increasingly unpredictable
box-office outcomes and rec-
ognising that associating with
strong creative voices can
strengthen both their credibil-
ity and long-term relevance.

“Everyone is struggling for
new ideas and looking to get
out of spaces that have been
donetodeath. Routine stuffis
no longer flying at the box
office,” said film producerand
distributor YusufShaikh, also
founder and CEO of low-cost
theatre chain Janta Cinema.

Actors are looking for
younger, newer makers who
can come up with ideas that
audiences cannot predict
beforehand, Shaikh added.

box-office outcomes.

Independent trade analyst
Sreedhar Pillai agreed that
many relatively unconven-
tional names know the pulse of
the youth better.

“Established directors can
no longer guarantee a hit and

Mainstream stars are grappling with increasingly unpredictable

ISTOCKPHOTO

everyone, including heads of
OTT platforms, is trying to fig-
ure what can really catch on
with audiences,” Pillai said.
Insuchascenario, industry
experts believe makers with
niche digital followings or

popular streaming originals
stand to gain. The abundance
of content on video streaming
platforms has brought several
new names tothe fore, who are
notjust competing for theatri-
cal offerings to be greenlit by
studios but also

At the same time, the suc-
cessoftitlessuch as Stree2and
Munjya further proves that
audiences today are respond-
ing strongly to rooted cine-
matic worlds and genre-led
franchises, rather than just

conventional star

building their The abundance of vehicles.
own fan bases. content on video In many ways,
Recent failures streaming aligning with dis-
of top star vehi- platforms has tinctive filmmak-
cles have further broughtseveral €' and estab-
highlighted the S lished storytel-
limits of conven- new names to linguniverses has
tional star power. the fore become a smart
AliaBhatt's Alpha commercial strat-

(X57.72 crore),

romantic drama Chand Mera
Dil (X27.78 crore) and Shahid
Kapoor’s O'Romeo (359.90
crore) have struggled, suggest-
ing that formulaic writing may
no longer beserving the inter-
ests of lead stars.

egy as much as a
creative choice.

That said, the presence ofa
star typically creates upward
pressureona film’s budget and
scale. Tight budgets force cre-
ative solutions and keep story-
telling lean. The moment a

film has a X150 crore star, the
apparatus changes — the num-
ber of shooting days, the scale
of locations, and expectations
formarketing spend.

The producer then has to
makeavery deliberate choice
between wanting the star’s
opening-weekend pull, or pro-
tecting the creative DNA that
made the franchise work.

This createsa fundamental
challenge for digital-first
directorsand niche franchises.

“Everything becomes big-
ger once a star comes on
board,” film producer Shariq
Patel said.

“The challenge is for the
maker or franchise’s original
voice to not get swayed by that
and not let the star overpower
what the film is supposed to
be. Because then it turns into
noman’s land,” he added.

LinkedIn has accidentally become a dating site—despite its no-romance rules

CeliaBernh

dt
feedback@livemint.com

hen Rachel Wong
saw the connection
request pop up on

her LinkedIn, shedidn’t know
what to think.

An alum of her then-work-
place, Sam Sawchuck noted
they likely had mutual friends
and colleagues. He'd love to
grabacoffee. Healso admitted,
apologetically, that he'd first

responded to someone on
LinkedIn withromanticintent.
“Unfortunately I did show
therequest to all the people at
myworkplace,” Wonglaughed.
Itended up serving herwell;
her colleagues vouched for
Sawchuck'scharacter. And after
scanning his LinkedIn profile,
Wongsaw that he raninsimilar
professional circlesand seemed
ambitious. Plus, he was cute.
She accepted Sawchuck’s
request and, keeping things

seen heron Tinder. professional, asked if he would
Was thisa date? help herthink through aprob-
Tired of lematwork.
the endless Now,

roulette of
online dat-
ing, more people are looking
forlove on LinkedIn.

While the platform’s guide-
lines strictly forbid any kind of
romanticadvances, it'sincreas-
ingly common forthe network-
ing site to feature—directly or
indirectly—inusers' datinglives.

About one in four profes.
sionalsbelieve using LinkedIn
asadatingtool canbeaccepta-
ble, according to a survey by
Zety, aresume-template plat-
form. And 22% said they had
either reached out or
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years into

dating, the
coupleare venue-shopping for
awedding.

“Ifitwas LinkedIn,sobeit,”
Wong said. “I mean, he's been
the best connection I've ever
made.”

A deepening exhaustion
with dating apps has pushed
many tolook beyond swiping..
Singlesare trying speed dating,
connecting through shared
real-world interests and even
using spreadsheets to break
their dating algorithm. It
shouldn’t be a surprise that a

public-facing platform with
clear headshots and ample
information about a person’s
pathinlife—everything dating
apps today seem to lack—has
become a go-to tool in the
modernsearch forlove.

Dating coach Jaime Bron-
stein is a proponent of using
LinkedInwith ulterior motives.
But a first message should
always be platform appropri-
ate, and never obviously
romantic.

She suggests crafting messa-
ges that offer the pretense of
networking while preserving
ambiguity. Three pickup lines
to avoid: “Are you single?”
(Aggressive,  potentially
creepy); “I hope this isn't too
weird, but...” (Don’t plant any
ideas); “You'regorgeous!” (Also
potentially creepy: don’t lead
with physical appearance ona
professional platform).

Of course, none of this is
condoned by the networking
appitself. “Our focusison mak-
ing sure that people are safe
from unwanted romantic
advances,” a LinkedInspokes-
personsaid.

After Esme Gordon-Craig’s
internship ended, she took to

About one in four professionals believe using LinkedIn as a dating

tool can be acceptable, according to a survey by Zety.

LinkedIn to follow up with a
colleague, suggesting they con-
tinue their conversation on
career paths over drinks. He
chose apubnearthe office.

Once theywere outside with
apint, “he was kind oflike, “This
is a date, isn't it?"” Gordon-
Craig said. “And I was like,
‘Yeah.™

The 24-year-old Londoner,
now working remotely as a
freelance journalist, still fre-
quently uses LinkedIn tomake
connections—professional,
social and maybe more—that

BLOOMBERG

shedoesn’thave easy accessto
withoutateamoran office.

“If there's a spark, then it's
great,” Gordon-Craigsaid. “And
if there’s not, then it's just a
good networking opportunity.”

The site can also be a useful
vetting tool.

Katie Istomin, arisingsoph-
omore at Cornell, wants to
make sure that anyone she’s
giving up time for will match
her ambition and understand
herbusy schedule.

“LinkedIn kind of solves that
for you,” said Istomin, who

checks prospects’ majors and
club involvement. “You know
where they're going, that
they're high-achieving—stuff
like that.”

Justdon'texpecttoflyunder
theradarwhile you're checking
someone out. The site alerts
users when someone has
viewed their profile—which
can either help or hurt your
dating plans.

OneofIstomin’ssorority sis-
tersstarted aburneraccountso
they could assess pages without
giving anything aw

“LinkedIn’slow-keyasnitch
forthat,” Istominsaid about the
alerts.

San Diego-based financial
adviser Amal Hagisufi was sim-
ply recruiting foran empty role
on her team when she sent a
connection request to Mous-
tafa Madkaur.

“Being in banking, I got
theserecruitment messagesall
the time,” Madkaur said. Ini-
tially he ignored her efforts.
“But she’s very persistent.”

So he responded that the
office, 40 minutes across town,
was too faraway.

But when Madkaur later
came across IHagisufi while

swiping through the dating site
Plenty of Fish, he reconsidered.

Going back to her LinkedIn
profile, she seemed “career
focused, looking to grow as a
person,” hesaid. “And you kind
ofgotafeel that shewaspossibly
looking forsomeoneelse tostart
building and growing with.”

Madkaursentanew message
over LinkedIn, this time with
his phone number. He told
Hagisufi he still wasn't inter-
ested in the job, but had seen
her on a dating site and if she
wanted togo outsometime, she
should shoot him a text.

“It was way more smooth
than the way I had been previ-
ously approached on the dating
apps,” Hagisufisaid.

And, it turns out, a date is a
much better motivator for
making the trek across town.

Madkaur took Hagisufi to a
waterfront restaurant where
they discussed professional,
financial and personal life
goals. “Everything was align-
ing,” Hagisufi said. “We knew
that we wanted to grow
together and become, like, a
boss couple.”
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pany concluded that simply
extending its core offering
would notadequately address
a consumer with a different
spending behaviour and
expectations.

“We wanted to build some-
thingspecifically for first-time
office-goers, rather than
stretch our core catalogue to
try and serve them,” said Sid-
hant Keshwani, founder and
chief executive of Libas.
“That’s a very different con-
sumer, with a very different
price sensitivity and a very dif-
ferent relationship with
brands.”

At the same time, building
Geruawithin the Libas ecosys-
tem means the company does
not have to create an entirely
new backend. “We're leverag-
ing our existing teams, our
manufacturing relationships
with 100+ factories across
India, and our designand R&D
capability in-house, without
needing to build any of that
from scratch,” Keshwani said.

Thestrategy is beginning to
bring in new consumers. Sales
from Gerua have risen 85%
sinceitslaunchin April 2025,
repeat purchases are at 45%,
and the collection has contrib-
uted 22% of new customers to
Libas.

For an extended version of

this story, go to livemint.com.

ABCL enters
gold loan
biz, to open
300 outlets
inFY27

PTI
:dback@l ivemint.com
MUMBAI

ditya Birla Capital Ltd
(ABCL) on Thursday
joined non-bank lend-

ing peersthatare eitherenter-
ing or ramping up presence in
the lucrative gold loan busi-
ness. Unlike some entities
which have taken the acquisi-
tionroutetoenterthebusiness,
the Aditya Birla group’s finan-
cial services arm seems to be
focusing on building its gold
lending business by itself and
announced a target of 1,000
gold loan branches in three
years. It will start with opening
up to 300 gold loan branches
by the end of fiscal year 2027
(FY27) across high-potential
markets, astatement said.

It can be noted that lending
against gold has seen amassive
surgein therecent pastwithan
increase in the prices of the
precious metals.

Outstanding credit extended
by non-banking financial com-
panies against gold jewellery
rose nearly 69.3% year-on-year
in June, marking the fastest
growth among all major lend-
ingsegments. The overall port-
folio loans against gold jewel-
lery stood at 3342 trillion at the
end of June 2026, up 69.3%
fromR144trillionayearearlier.

According to experts, factors
like high prices of gold and an
emotional attachment that
ensures borrowers repay to
ensure that they get their gold
back are among the factors
driving the surge ingold loans.

The company isalready into
offering a slew of retail prod-
ucts and also sells offerings to
the small business segment.

Inthe first quarter, the com-
pany’s assets under manage-
mentrose by 28% year-on-year
to R1,67,456 crore, and dis-
bursements increased 34% to
321,201 crore.
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Donald Trump’s plan to
squeeze Iran’s economy
will live or die in Dubai

3 Kantchev

resident Trump’s effort
P tosqueeze Iran into sub-

mission will depend
heavily on curbing one of the
country’s biggest economic
lifelines: Dubai.

The United Arab Emirates
said late Tuesday that it has
suspended financial and eco-
nomic transactions with Iran,
potentially threatening Teh-
ran’s access to a major source
ofimportsand a financial back
door to the world.

The move follows weeks of
Trump administration cajol-
ingofthe U.A.E. to crackdown
on Iranian financial networks
operating in the country, tell-
ing Emirati officials that tar-
geting money flows linked to
Iran’s Islamic Revolutionary
Guard Corps could have a
greaterimpact on Tehran than
the U.S. naval blockade of Ira-
nian ports, according to peo-
ple familiar with the matter.

The U.S. has also urged the
U.A.E. during the war to take
tougher action against sanc-
tioned Iranian entitiesand other
networks operating covertly in
the Emirates, the people said.

“Today, I am also announc-
ing that ANY country that
allowsits financial institutions,
businesses, airports, or govern-
ment entities to provide any
typeoflifeline to Iran will itself
face TREMENDOUS Economic
Consequences,” Trumpsaid on
social media late Wednesday.
“Oil smuggling, swap lines, cash
transfers, exchange houses,
ship registries, front compa-
nies—Itallneedstostop NOW.
You know who youare.”

The president didn’t specify
which countries he had in
mindbutsaid he wantsall U.S.
allies to stand with him.

Ifimplemented broadly, the
U.AE. step
could sig-
nificantly
curb Teh-
ran’saccess to foreign currency
and global trade networks as
the Iranian economy buckles
under soaring inflation, sanc-
tions and wartime disruption.
The Trump administration
hopesthat could increase pres-
sureon Iran tostrikeadeal.

But severing those links will
bedifficult. Much of the activity
is deliberately obscured. U.S.
sanctionsordersinrecent years
show thatoil revenues, foreign-
currency trades and payments
for Iranian entities have long
moved through shell companies
and exchange housesin Dubai,
often without an Iranian name
appearingon the transaction.

Cutting off Iran would also
require Emirati authorities to
crackdownmuchmoreaggres-
sively on opaque financial and
trading activity, which could
hurt Dubai’s role as a free-
wheeling global hub for com-
merce, capital and re-exports.

“When you look at Iranian
sanctions evasion and Iran’s
ability to earn money from
illicit oil sales, Dubai isa major
hub for illicit financial flows,”
said former U.S. sanctions offi-
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U.S. sanctions, blockade have
crippled Iran's economy. AP

cial Max Meizlish, whoisnowa
research fellowat the Founda-
tion for Defense of Democra-
cies. “The U.A.E. taking action
against direct trade and finan-
cial activity isimportant but the
reality is that a great deal of
indirect activity flows through
banks in Dubai supporting
Iran’s shadow-banking and
illicit-financing operations.”

The U.A.E. action followed
weeks of escalating tensions,
including what Emiratiofficials
say were Iranian attacks on
seven of its ships this month
alone. On Tuesday, Iran fired
two ballistic missiles toward
the U.A.E,, triggering the coun-
try’s air defenses. The Emir-
ates’ Defense Ministry said the
missiles were aimed at mari-
time trafficand fellinto the sea.

The U.A.E. moves to limit
dealings with Iran had been
planned as part of an effort to
deter the Revolutionary
Guard's attacks onits ships.

Emiratiofficialssee the latest
measures as part of a gradual
escalation rather than a whole-
salebreak with Tehran, the peo-
ple familiarwith the mattersaid.
The U.A.E.isexpected to move
stepbystep, beginning with new
restrictionson cargoand poten-
tially expanding to a broader
crackdown on Iranian-linked
entities if
the Revolu-
tionary
Guard con-
tinuesitsstrikes. Theapproach
reflects the UA.E.'s preference
for testing what works while
preservingroom to adjust.

U.A.E. policymakers worry
Washington’s strategy of
inflicting deeper economic
pain on Iran could hurt the
segment of Gulf'states’ econo-
mies that relies on tourism and
trade rather than oil, and even-
tually provoke further Iranian
military retaliation, the people
said. Emirati officials also want
tokeep some channelsto Teh-
ranopen sotheyretainadiplo-
matic option if the Trump
administration’s  pressure
campaign fails, they said.

The U.A.E.didn’t respond to
a request for comment. An
administration official said the
U.S. sanctions and blockade
havecrippled Iran’s economy
and that Trump has more lev-
erstopull.

Earlierin the war, the U.A.
suspended direct cargo ship-
ping with Iran and launched a
broader crackdown on Iranian
activity in the country, includ-
ing canceling visas and shut-
tingschoolsand clubs.

After engaging in sporadic
fighting and warning of major
escalation last month, Trump
has pivoted toward trying to
grind down Iran economically.
Treasury Secretary Scott Bes-
sent last week indicated that
Washington would slap new
restrictions on Iran’s economy
in the coming days, in what
would be a “one-two punch”
along with the U.S. naval
blockade of Iranian ports.

To squeeze Iran harder, it
needsthe U.A.E. tojoinin. The
Emiratessitsjust acrossthe Per-
sian Gulfand hasdeep commer-
cial, historical and cultural links
with its larger neighbor, even
though the two governments
have frequently beenat odds.

Before the war, the U.ALE.
was Iran’s largest source of
importsahead of China, supply-
ingmore than 30%of the coun-
try’s total—about $21 billion
worth—in 2024, according to
the World Trade Organization.

The U.AE. has for years
servedasakey financial hub for
Iranian companiesand individ-
uals looking to work around
Western sanctions, according
to analysts tracking Tehran’s
activitiesand the U.S. Treasury.
Iran’s sanctions-evasion net-
work has helped Tehran con-
tinue selling oil overseas and
channel the proceeds toward
weapons programs and allied
regional groups, they say.

Iran hasset up front compa-
niesin the U.A.E. to collect oil
payments, settle transactions
and obscure where the money
originated, according to the
Treasury and analysts tracking
Tehran’sactivities.

In 2024, $9 billion passing
through  correspondent
accounts maintained by U.S.
banksappearsto have been tied
toclandestine Iranian financial
activity, accordingto the Trea-
sury Department. The Trea-
sury said U. based firms—
mostlyin Dubai, whichisone of
the country’sseven emirates—
received 62% of those funds.

Iran has also relied on a
shadow fleet of older tankers
to transport sanctioned crud
while masking the vessels’
movements and ownership
structures. Many tankers tied
to Iran’s shadow trade are
owned ormanaged by compa-
nies based in the U.A.E.,
according to the Treasury.

The U.A.E. has previously
saiditadheres to sanctionsand
has a strong commitment to
protect the integrity of the
global financial system.

Even with the U.AE.s
newly announced measures,
tackling that parallel financing
webwould remain achallenge,
analystssay.

“It is doable but with limits,”
said Eric Alter , the dean of the
Anwar Gargash Diplomatic
Academyin Abu Dhabi, another
of the emirates. The govern-
ment can shut down official
banking and major port traffic,
butit “cannot police every local
partner, every free-zone orevery
small-vessel movement across
seven emirates with different
commercial cultures,” hesaid.

Jeedback@livemint.com
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Trump threatens Iran
with ‘Economic D-Day’

US president says he would unleash the ‘most crushing economic operation ever taken’

cgraw & Philip W
WASHINGTON

resident Trump vowed to

unleash what he called

“ECONOMIC D-DAY” on

Iran as frustrations mount

over lack of progress on
reopening the Strait of Hormuz or
reaching a deal to end the nearly six-
month war.

Trump said on Wednesday evening
he would launch a major economic
campaign against Iran and any entity
that does business with the regime. The
president said it would be “the MOST
CRUSHING ECONOMIC OPERATION
EVER TAKEN AGAINST ANY COUN-
TRY!” Trump didn’t say what specifi-
cally the U.S. will do in addition to the
hea nctions that are already on
Tehran.

“I am also announcing that ANY
country that allows ts financial institu-
tions, businesses, airports, or govern-
ment entities to provide any type of
lifeline to Iran willitself face TREMEN
DOUS Economic Consequence:
Trump posted on Truth Social. “Oil
smuggling, swap lines, cash transfers,
exchange houses, ship registries, front
companies—Itall needs to stop NOW.
Youknowwho youare.” The president
called on U.S. allies to support his effort
toisolate Iran.

The White House didn’t immedi-
ately return arequest for comment.

China s Iran’s largest trading part-
ner and the Islamic Republic has eco-
nomic ties with Middle East neighbors,
but trade with Europe is small due to
years of sanctions and other restric-
tions. As part of the U.S. strategy to
squeeze Iran economically, the United
Arab Emiratessaid late Tuesday that it
has suspended financial and economic
transactions with Iran, potentially
threatening Tehran’saccess to amajor
source of imports and a financial back
doorto the world.

Earlieron Wednesday, the president
wasasked about what kind of economic

The Trump administration has sent mixed messages about the status of any negotiations with Iran. AP

tools he had to punish Iran and said he
had “new things” the U.S. could sanc-
tion.

“We have very draconian sanctions
and we'll see what happens,” Trump
told reporters. “It’ll either be extremely
goodand oil prices will drop likearock,
or we'll continue doing exactly what
we're doing.”

Last week, Trea-
sury Secretary Scott
Bessent previewed
new measures
against Iran aimed at getting back to
the negotiating table but didn’t provide
details. “Watch this space for more
announcements coming next week
because we are going to apply meas-
ures like have never been seen in the
history of the economic isolation of a
country,” Bessent said on Newsmax
Wednesday.

The 60-day window for the U.S. and
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Iran to reach a deal, as agreed to in a
June memorandum of understanding,
expired on Monday with no sign ofany
progress on talks or completely open-
ing the strait—the vital waterway
through which about 20% of the
world’s oil supplies pass.

The Trump administration has sent
mixed messages about the status of any
negotiations. Senior
Trump adviser
Jared Kushner said
on Monday that
talksbetween the U.S. and Iran through
backchannels were “positive and
active,” even as Iran denied any com-
munication and Trump said there were
no ongoing conversations.

“They want to make a deal, but
they’re not going to make the kind of a
deal that I feel is necessary,” Trump
told reporters Monday when asked
about the expired memorandum of

understanding. The White House has
demanded an end to the Iranian
nuclear program as a condition for a
permanent ceasefire, a requirement
that Tehran has found unacceptable so
far. Trump had previously warned that
Iran would face military consequences
for breaking the terms of the agree-
ment when he signed the memoran-
dum twomonthsago inside the French
palace of Versailles.

Senior administration officials say
Iran’s economicdesperation could lead
to a breakthrough, and the president
has said he believes the U.S. Navy
blockade targeting Iranian shipping
and ports has been elfective. But The
Wall Street Journal reported Iran’s
hard-line leaders are prepared to digin
their heels for a continuation—and
escalation—of the war.

Sfeedback@livemint.com
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On front line of war, Ruwait digs in for a familiar fight

Bloc
feedback@livemint

tanding empty with dark

scorch marks from a

drone strike, Kuwait
Petroleum Corp.’s waterfront
headquartersisasymbol of the
turmoil in the Gulf over the
past six months. It’s also
emblematic of a country that
knowswhatit'sliketobeon the
front line.

After the tower was set
ablazein April, employees were
shifted about 40 kilometers (25
miles) away to alternative
premises in the south of
Kuwait. By the end of July, the
company was inking a $16 bil-
lion pipeline deal with North
American firms, the largest for-
eign direct investment in
Kuwait's history.

Iranian strikes stirred up
some familiar fears and
exposed familiar vulnerabilities

inthetiny petrostate. Butasthe
Iranwarapproachesitsseventh
month with no lasting peace
deal between President Donald
Trump and Tehran, Kuwaitis
are focused on keeping the
economy running and uniting
behind publicdisplays ofresil-
ience. Thismonth saw the 36th
anniversary of when Kuwait
was overrun by the Iraqi mili-
tary within hours, triggering
the First Gulf War. It wounded
the country inaway thatit still
hasn'tbeenable to fully recover
from. Yet the events are also
what many Kuwaitis say galva-
nizes them.

After28 February, when the
US and Israel first struck the
Islamic Republic, daily life was
punctuated with retaliatory
attacks by Iranand its proxiesin
Iraq. Areportafter the first few
weeks of the war by the Inter-
national Institute for Strategic
Studiesshowed Kuwait wasthe

== pe <.
Kuwaitis are focused on keeping
the economy running. AFP

most targeted of the Arab states
after the United Arab Emir-
ates—which said this week it
has cut all economic ties with
Iran after accusing Tehran of
firing missiles at it—and more
than Saudi Arabia and Qatar
combined.

In response, Kuwaitis were
quick to donate blood, secure
safe rooms in basements, buy

generators and stockpile food
and water. School classes
moved online. The govern-
mentsecured waystoexport oil
and maintain businessasusual.

In 1991, Iraq’s retreating
army set fire to over 600 oil
wells, plunging Kuwait into the

It's a struggle that has colored
muchofthe nation’s history, he
said.

“Kuwait had to constantly
manage external threats and
contend withmuchlarger,and
attimesmore powerful, neigh-
bors,” Al-Saif said ata café ina

black of night on suburb of Kuwait
many days. This This month City. Thatintensi-
time, Kuwait kept saw the 36th fied after the Iraqi
some oil flowing anniversary of invasion. “That
to powerelectric- when Kuwaitwas  trauma lingers
ity and desalina- especially with
tion plantsuntil it oven:un'l?y the 308 missing per-
was able to ramp Ira_ql.mllltary sons, unresolved
up output and within hours maritime borders
send ships withboth Iranand

through the Strait
of Hormuz, the main focal
point of the war.

People see the current con-
flictasthe latest chapterin their
fight for independence, said
Bader Al-Saif, a historian at
Kuwait University and an asso-
ciate fellowat Chatham House.

Iraq, and the
return to war in the past few
months.” After being freed
from Iraqi occupation by
US-led forces, Kuwait became
host to the American military
and has been paying the price
for its staunch comradeship
with Washington.

Luxury sales plunge in China as tax push hits affluent shoppers

feedback@livemint.com

lobal luxury brandsare

facing a deepening

salesslumpin China, as
the country’s campaign to tax
offshore wealth sends ripples
from stock markets to casino
floors and dampens spending
by the country’s richest con-
sumers.

Sales at the 25 biggest luxury
labels in China dropped more
than 10% in July, according to
three research firms surveyed
by Bloomberg that track indus-
try data. That's worse than the
slowdown witnessed in June,
and marks a sharp reversal
from the brisk business seen
earlier this 5

LVMH’s Louis Vuitton and
Dior, as well as Kering SA’s
Gucci, Bottega Veneta and
Balenciaga all recorded dou-
ble-digit sales drops, while
Hermeés swung from gains to
declines, the people said.

Growth for Chanel and Prada
also decelerated significantly,
the firms said.

Forglobal luxury giants, the
declinesadd uncertainty to the
outlook in one of their most
importantmarkets. Chinawas
once the engine of decades of
luxury growth, but competition
forthe wealthiest shoppers has
intensified and middle-class
consumers have cut back on
theirspendingamid the coun-
U'_)‘ 'seconomic downturn.

The slump coincides with
China's sweeping efforts to
stem capital outflows and
reclaim taxrevenues, including
tighter controls on cross-bor-
derstock tradingand demands
for citizens to pay billions of
dollars in levies on offshore
assets and investment gains.
The measures have dampened
the spending appetite of
wealthy Chinese, threatening
to unravel a luxury recovery
that began lessthan a year ago
on the back of an Al-fueled

stock market boom.

“Operatorsare beginning to
report more caution among
their VIP clients against the
waning wealth effect and a
tighter tax environment for
high-income consumers,” said
Jacques Roizen, co-founder of
Shanghai-based consultancy
Foresight Performance Part-
ners. “There’s legitimate con-
cernamong luxury executives
when looking at July’s per-
formance.”

LVMH, Kering, Hermes,
Chaneland Pradadidn’timme-
diately respond torequests for
comment.

China’s new measures
amountto the biggest shake-up
ofitscross-border financial
tem in a decade, furthe
restricting channelslong used
by affluent households to pre-
serve and diversify their
wealth. The clampdown has
contributed to erasing last
year’s 28.3% rally in the MSCI
China Index, which is down
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Louis Vuitton, Dior, Gucci, Bottega
recorded double-digit sales drops.

8.9% this year — one of the
worst performersamong major
global markets. Hong Kong's
Hang Seng Index has also lost
steam after strong gains in
2025.

Sharesof LVMH were down
1%, while Kering and Hermes
were both trading about 0.6%
lower in Paris Thursday.
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Veneta and Balenciaga all
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The market downturn has
furthereroded consumercon-
fidence. With property values
depressed, wealthy Chinese
have increasingly shifted their
money into stocks and other
financial assets, making them
more sensitive to market
swings. In gambling hub
Macau, casinosreported steep-

er-than-expected revenue
declinesinJuneand July, with
high-rollers betting less and
visiting less frequently.

“We observe some correla-
tion between the capital mar-
ket performance and luxury
salesin thelast two years,” said

Previously, she splurged dur-
ing summer holidays, attend-
ing VIP events and buying
designerhandbagsand clothes.

“I'malready inamoney-los-
ing mood,” said Lin, who used
tospendatleast $15,000 ayear
on luxury products. “I haven’'t

Robert Wu, CEO felt like shopping
of  Shanghai- With property inany fancy stores
basedmarketdata  values depressed, in the past two
andresearch firm wealthy Chinese months. When to
Baiguan. “In the  pava shifted their  sPendagain?You
past, such correla- B need to ask when
tion wasless obvi- money into the stock market
ous because a lot St_OCkS _and other canimprove.”
financial assets

of wealth was
stored in real
estate.”

Stella Lin, a 37-year-old
financial product salesperson
in Shanghai, said the downturn
hasbeen enough to halt discre:
tionary spending. The value of
herstock portfolio—account-
ing for more than half of her
invested capital — has plunged,
and she hasn’tboughtany lux-
ury goods in recent months.

Caution from
clients like Lin
adds to a gloomy
outlook for China’s ¢
sector. Retail
slowed to 0.6%
while big-ticket items i
ing jewelry and cars were
among the worst hit, with sales
plunging more than 10%.

Billionaire Bernard Arnault’s
LVMH isalso dealing with the
fallout of a trademark dispute

with local beverage company
Molly Tea. While Louis Vuitton
won the trademark infringe-
ment case involving its signa-
ture four-petal floral motif, the
episode sparked asocial media
backlash, with accusations of
cultural appropriation going
viral.

To be sure, luxury brands
also faced extreme heat, heavy
rainfall and a surge in out-
bound travels during the July
summer holidays, which con-
tributed to weaker foot traffic
and sales.

August will be a crucial test
of consumer confidence, with
the Chinese Valentine’s Da
typically one of the country’s
strongest luxury shopping
occasions — falling this week,
said Roizen of Foresight Per-
formance Partners.

“If brands cannot produce
positive growth even with that
tailwind, Iwould regard thatas
astrong evidence ofagenuine
slowdown,” he said.
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Russian missile and drone
arrageKkills at least 16 in Kyiv

Moscow intensifies missile attacks, exploiting Ukraine’s shortage of US-made Patriot air defence interceptors

AP
Eedback@livemint com
KYIV, UKRAINE

ussia pounded the Ukrain-
ian capital of Kyiv and the
surrounding region with
scores of missiles and
dronesinanighttime aerial
attack lasting for hours and killed at
least 16 people, offici d Thursday.
Moscow's forces have in recent
monthsintensified theirballistic mis-
sile attacks on Kyiv, exploiting
Ukraine’s chronic shortage of
US-made Patriot air defence intercep-
tors, thesole weapon initsarsenal able
toshoot down the missile:
Large-scale Russian missile strikes
have become aregularoccurrence this
summer. Just over two weeks ago, a
Russian attack on Kyiv and its sur-
roundingregionkilled 17 people, and
nine were killed in the city two days
before that. The United Nations said
last week that Kyiv was one of the
hardest hit cities in July, with at least
54 civilians killed and 202 injured.
At the same time, Ukraine has
shifted the war onto Russian soil
through long-range drone strikes on
oil facilities that have caused fuel
shortages across the country. It has
also unsettled the Russian public by
striking warehouses of Wildberries,
the country’sbiggest online retailer.
President Volodymyr Zelenskyy
haspleaded for countriesto send more

Patriot interceptors for defence, but
international stockpi
the Iran war and Kyiv's more than
four-year fight against Russia’sall-out
invasion. Russia’s overnight barrage
also included cruise missiles and jet-
powered drones that furtherstrain air
defences, Ukraine’s air force said.
Explosions boomed across Kyiv in
the dark, but the air force said hits
were recorded at 28 locations across

More than 38,000 people, including over 2,000 children, sheltered in Kyiv's subway stations overnight.

the country. Emergency services said
15 people were killed in the capital,
with another death in the wider Kyiv
region. About 40 people were
wounded, Zelenskyy

system’s operator said.
“It was a massive
attack,” Zelenskyy said
on social media, adding that Russia
“had been preparing (it) for a long
time, combining different types of bal-
listic missiles, cruise missiles and
drones, aiming to cause asmuch dam-

age as possible to civilian infrastruc-
ture.” The Russian defence ministry
said it struck a Kyiv industrial site
manufacturing components for Fla-

mingo cruise missiles.

said, as airraid warnings Explosions Sitesinvolved in the pro-
lasted until after dawn. boomed across  duction and storage of
More than 38,000 Kyiv, but the air drones, an ammunition
people, including over force said hits depotandalogisticscen-

e u _,000_ childr efn. sh.el. were recorded at tle“e‘lf‘ 1Iso hit, it said
relowamid | tered in Kyiv's subway 28 locati Russia is able to pro-
stations overnight, the ocations duce more than 200

across Ukraine

cruise and ballistic mis-
siles per month,
Ukraine’s intelligence
agency told news outlet Ukrainska
Pravda in comments published
Thursday. Ithasstockpiled more than
1,100 cruise missiles and about 130
Iskander-M ballistic missiles, aswell as

hundreds of missiles of other types,
the agency was quoted as saying.

Itwasnot possible toindependently
verify thereport, and Russian officials
do not routinely answer questions
about the country’s arsenal.

Russia and Ukraine have battered
each otherwith dronesand missilesas
theirarmiesstruggle togain the upper
hand on the1,250-kilometre front line.

Ukraine'sgeneral staffsaid its forces
struckan oil refinery in Nizhnekamsk,
in Russia’s Tatarstan region, startinga
fire, and the Tamannefiegaz oil termi-
nal in Volna, in Russia’s Krasnodar
region, where there was also a blaze.
Ukraine hashit both facilities in recent
monthsas partofits campaign to dis-
rupt Russia’s vital oil industry.

Tatarstan leader Rustam Minni-

khanov confirmed there had been a
“massive attack” in the region, state
newsagency Tassreported, citing his
press service. Many drones targeted
Nizhnekamsk’s Zakamsk economic
area, disrupting productionatindus-
trial sites and damaging residential
buildings, Tass quoted him as saying.

The Russian defence ministry said
air defences shot 726 drones overnight
over a number of Russian regions,
annexed Crimea and the Black and
Azov seas, inone of Ukraine’s biggest
aerial attacks of the war.

Russia’s relentless onslaught has
spooked other European countries,
especially those bordering Ukraine,
which fear spreading attacks.

Amid the attack on Kyiv, the Polish
armed forces operational command
activated its military aviation opera-
tions, ground-based air defence sys-
temsand radarreconnaissance. Polis|
and other Nato military aircraft were
deployed to monitoritsairspace, Pol-
ishnewsagency PAPreported.

Romania’sdefence ministry said an
unidentified drone crashed and
burned in an uninhabited area near
the Ukrainian border. Two Spanish
F-18jets, deployed on a policing mis-
sion in Romania, were scrambled
overnight to monitor a group of “air
targets” near the border, the ministry
said. In addition, two Romanian F-16
fighterjetswere deployed to destroya
naval drone seen near a maj Bld( k
Sea gas project, Romania’s
defence minister Radu Miruta

Moldova’s defence ministry
said its airspace was breached by at
least one drone.

European commission President
Ursula von der Leyen saw a broad
threat to the European Union. “An
escalating campaign of threats is
underway, unsettling our citizensand
seeking to divide our Union,” she said
onX.

China’s Evergrande
founder sentenced
to life in prison

;;dback@livemlm.com
HONGKONG

hinese property devel-
oper Hui Ka Yan,
founder of the Ever-

grande real estate group, has
beensentenced tolife in prison
and the companies were fineda
total of more than $2 billion, a
court in the southern city of
Shenzhen said Thursday.

The decision marks a mile-
stonein Evergrande’s sagaafter

Hui Ka Yan, founder of the

it collapsed with more than  Evergrande Group. REUTERS
$300 billion in liabilities w hen
Chinese authoriti fore, severe punishment

downon e ve borrc mg
in the real estate industry in
2020. That triggereda crunch
among many developers and
brought on a downturn in the
property market that has
weighed on the broader econ-
omy ever since.

The Shenzhen intermediate
people’s court convicted Hui,
67 and Evergrande of engaging
inlarge-scale financial fraud in
inflating the group’sassets and

shouldbe given inaccordance
with thelaw.”

Hui's sons, Xu Tenghe and
Xu Zhijian, were also sen-
tenced alongside senior Ever-
grande executives and others
linked to the group on charges
including illegally taking pub-
lic deposits, fundraising fraud
and the illegal use of funds,
China’s official Xinhua News
Agency said. A total of more
than 50 individuals were sen-

concealing its lia- tenced to impris-
bilities. Evergrande fell onment of

In a statement, with over $300 between 22
thecourtalsosaid  pjllion in liabilities Months and 18
Hui, also known when China years, Xinhua
tLs Xlx :Ifd_\ ln cracked down on sa}(l‘, although a
abused his posi- 2 breakdown of
tioninorchestrat- excessive re?' sentencing details
ingfraudandmis-  €State bOrrowing (.ot provided.
appropriating A photo of

company assets. Hui’s courtroom

Evergrande group wasfined
8.82billion yuan ($1.31 billi
and Evergrande Real
Groupwas fined 7 billion yuan
($1.04-billion), the court said in
the statement.

“The amount involved is
exceptionally large, the cir-
cumstances are particularly
egregious, and extraordinarily
heavy economic losses have
been caused,” the court's state-
mentsaid. “The harm tosociety
is extremely serious. There-

appearance released by the
Shenzhen court on Thursday
showed an aged Hui, who used
to be a high-profile figure but
had long been out of public
view, wearinganavy blue shirt
standing in between two uni-
formed officers behind a sign
that read “defendant.”
Huipleaded guilty in April to
variouschargesincludingille-
galabsorptionof publicdepos-
its, fraud and bribery after he
wasdetained in China.
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BRIHANMUMBAI MUNICIPAL
Tender Notice

AN RPORATION
L)

Tender ID No.

-[2026_MCGM_1329535_1

Subject :|Hiring of vehicles for
collection, transportation of]
odd articles in K/South ward.

Tender Fee :|Rs. 3993/- + 18% GST

Bid Security Deposit / EMD

Date of issue and
sale of tender

:|Rs 25,000/-
:|19.08.2026 from 16:30 Hrs.

Last date & time for sale of
tender & Receipt of
Bid Security Deposit

:124.08.2026 upto 16:30 Hrs.

Submission of Packet A, B
& Packet C (Online)

Pre bid Meeting
Opening of PacketA, B & C
Address for communication

:124.08.2026 upto 16:30 Hrs.

[INA

:125.08.2026 after 16:30 Hrs.
:|Asst. Engineer, K/South ward,
Ground Floor, Gundavali, Azad

Road , Andheri (E) Mumbai-
400069

:|Online in Asst.
K/South's office

Venue for opening of bid Eng. (SWM)

This tender document is not transferable.

BMC reserves the rights to reject any or all the
application received for above subject without assigning
any reason thereof.

PRO/1154/ADV/2026-27 Sd/-

AVOID SELF MEDICATION Asst. Eng. (SWM) K/South

BRIHANMUMBAI MUNICIPAL CORPORATION

ZN
\@/ TREE AUTHORITY
-PUBLIC NOTICE-

In accordance with the provision under section 8 (3) ( C) of the Maharashtra
(Urban Areas) Protection & Preservation of Trees Act 1975 (As modified upto 24th
June 2021) 01 proposal from 'R/North’ ward & 02 proposals from ‘R/South’ ward i.e.
Total 03 proposals in Zone - VII for removal of trees are approved by Municipal
Commissioner, Chairman, Tree Authority MCGM under sub section (6) of section (8)
of the said Act.

The information of the trees for cutting / Transplanting in above mentioned
proposals is available on mcgm website - www.mcgm.gov.in - About us - ward /
Department - Department manuals - Gardens & Tree Authority. WS361-R/North,
WS362-R/South, WS363-R/South.

Sd/-
Supdt. of Gardens & Tree officer
Supdt. of Gardens & Tree officer of the Tree Authority
Penguin Building, 2 nd Floor Veermata Jijabai Bhosale Udyan
Dr. Ambedkar Road, Byculla (E), Mumbai - 400 027.
Tel. no. 23742162, E-mail - sg.gardens@mcgm.gov.in

PROI161/ADVI2026-27

fegzara

Hindustan Media Ventures Limited
Registered Office: Budh Marg, Patna — 800001
Ph.: 0612 222 3434;
Corporate Office: 5" Floor, Lotus Tower, A Block, Community Centre,
New Friends Colony, New Delhi-110025
Ph.: 011 6656 1234; E-mail: hmvlinvestor@livehindustan.com;
Website: www.hmvl.in
CIN: L21090BR1918PLC000013
Sixteenth (16") ANNUAL GENERAL MEETING (POST-1P0) OF
HINDUSTAN MEDIA VENTURES LIMITED

Notice is hereby given that the 16® Annual General Meeting (Post-IPO) (‘AGM’)

of Hindustan Media Ventures Limited is scheduled to be held on Thursday,

September 24, 2026 at 11:00 AM (IST) through Video-Conferencing/Other

Audio-Visual Means (‘VC/OAVM’) to transact the business set out in the AGM

Notice, without the physical presence of the Members at a common venue,

pursuant to recent circulars issued by Ministry of Corporate Affairs (“MCA

Circular”). Registered Office of the Company shall be deemed to be the venue

of this AGM.

In compliance with the relevant MCA circulars and the relevant provisions of

the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, the Notice of the AGM along with the Annual

Report for FY 2025-26 will be sent only by electronic mode to those Members

whose email are regi with the G itory Particip

Registrar and Share Transfer Agent (‘RTA).

Manner of registering/updating email address:

a. Members holding shares in physical form and who have not registered/
updated their KYC details including e-mail id with the Company or RTA,
may register/update such details by downloading the relevant forms from
the said link https://ris.kfintech.com/clientservices/isc/isrforms.aspx
and sending the same physically along with the request letter duly filled
vith the details therein and attaching such documents as required in
the forms to KFin Technologies Limited (‘RTA’), Unit: Hindustan Media
Ventures Limited, Ramky Selenium Bulldlng Tower B, Plot No. 31 & 32,
Financial District, k Rangareddy,
Telangana, India-500032

b. Members holding shares in dematerialized mode and have not registered/
updated their e-mail address, can register/ update their email address with
the Depository Participant(s) where they maintain their demat accounts.

Pursuant to recent SEBI Circular, SEBI has mandated all listed companies

to record PAN, Nomination, Contact details, Bank A/c details and Specimen

signature for their corresponding folio numbers of holders of physical securities.

Relevant details and prescribed forms in this regard are available on website of

the Company at www.hmvl.in

The Company is providing the facility to the Members to exercise their right to

vote by electronic means (i.e. remote e-voting and e-voting during the AGM) on

the resolutions set forth in the Notice of the AGM and has engaged the services
of National Securities Depositories Limited (NSDL) to facilitate voting though
electronic voting system. The instructions for joining the AGM through VC/

OAVM and the process of e-voting (including the manner in which Members

holding shares in physical form or who have not registered their e-mail address

can cast their vote through e-voting i.e. remote e-voting and e-voting during the

AGM), forms part of the Notice of the AGM.

Any person who acquires share(s) and becomes Member of the Company after

the date of dispatch of Notice of the AGM and holding shares as on the cut-off

date i.e. Thursday, September 17, 2026, may obtain the Login ID and Password

by following the instructions as mentioned in Notice of the AGM or sending a

request to NSDL at evoting@nsdl.com.

Notice convening the AGM and Annual Report for FY 2025-26 will also be

available on the website of the Company at www.hmvL.in; websites of the

stock exchanges where shares of the Company are listed viz. BSE Limited
at www.bseindia.com and National Stock Exchange of India Limited at

wwu.nseindia.com in due COUTSE o yindustan Media Ventures Limited

Sd/-
Date: August 21, 2026 Nikhil Sethi
Place: New Delhi (Company Secretary)
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Nifty snaps 7-day
losing streak

enchmark equity indices bounced back
B on Thursday, with the Sensex climbing

628 points and the Nifty snapping its
seven-day losing streak as easing global bond
yields fueled a stock rally worldwide.

The 30-share Sensex of the BSE jumped
628.04 points, or 0.82%, to settle at 77,537.72
after four days of decline. During the day, it
surged 701.43 points, or 0.91%, to 77,611.11.

Snapping its seven-day falling streak, the
50-share Nifty of the National Stock
Exchange (NSE) rose by 153.55 points, or
0.64%, to close at 24,231.85.

Among the Sensex firms, Eternal, Kotak
Mahindra Bank, ITC, Bajaj Finance, Axis Bank
and UltraTech Cement were the biggest
winners.

Tata Steel, InterGlobe Aviation, HCL Tech
and Titan were the laggards. The BSE
SmallCap Select index climbed 0.83% and
MidCap Select index was up 0.56%. PTI

The present regulations do not provide for the
self-listing of a stock exchange. REUTERS

NSE may list shares
on own platform

ational Stock Exchange of India Ltd may

allow its shares to trade on its own

platform after listing them on rival BSE
Ltd (Bombay Stock Exchange), people familiar
with the matter said, amove that could
eventually shift trading volumes and pave the
way for the stock’s inclusion in NSE’s
benchmark indexes. T

bility was
stors during recent
road shows for the exchange’s proposed initial
public offering, the people said, asking not to be
identified because the deliberations are private.
Under the proposal, NSE shares could trade in
the “permitted to trade” category even though
theywould formally list on BSE, the people said.

The present regulations do not provide for
the self-listing of a stock exchange. NSE, which
isclassified asa market infrastructure
institution, would need approval from the
Securities and Exchange Board of India to allow
itsshares to trade on its own platform, the
peoplesaid.

Discussions are ongoing and any such move
would ultimately depend on regulatory
approval, the people said. BLOOMBERG

GajaAAMIPO
subscribed 2.43x

heinitial share sale of Gaja Alternative
T Asset Management received 2.43 times

subscription on the second day of bidding
on Thursday.

The3550-crore initial public offering (IPO)
gotbidsfor 6,16,66,998 shares against
2,53,28,946 shares on offer, according to
National Stock Exchange data.

The non-institutional investors bid for 3.93
times the shares reserved for them. The quota
for retail investors was subscribed 3.13 times,
and qualified institutional buyers (QIBs)
received 10% subscription.

Gaja Alternative Asset Management Ltd,
which operates under the Gaja Capital brand, on
Tuesday raised 165 crore from anchor
investors. Nippon India Mutual Fund and
Invesco Mutual Fund led the anchor book with
investments of 330 crore each. HDFC Life and
SBI Life were among the other institutional
investors. The company's IPO will close on 21
August. The issue price band has been fixed at
152-160 per equity share. PTI
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India’s reservoirs recover,
but water deficit persists

Live storage in 166 reservoirs stood at 59.4% of their combined capacity

Vi
Vija

/CRoy
vijay.roy@livemint.com
NEW DELHI

ndia’s reservoir storage deficit has nar-
rowed sharply over the past month as a
revival in monsoon rainfall replenished
waterlevels, offering some relief for irriga-
tionand drinking-water supplies. But stor-
ageremains well below last year’slevel in most
regions, underscoring continued pressure on
water resources, according to Central Water
Commission (CWC) data reviewed by Mint.

Live storage in 166 monitored reservoirs
stood at 109.11 billion cubic metres (BCM), or
59.4% of their combined capacity, as of 13
August. The reservoirs account for 71% of
India’s total estimated live-storage capacity of
257.812BCM.

That was 19.6% below the 135.64 BCM
recorded ayearago, although close to the long-
term normal of 111.75 BCM. Current storage was
80.44% of last year’s level and 97.64% of nor-
mal. The gap has narrowed from 16 July, when
storage was 39.2% below the year-earlier level
0f103.96 BCM, reflecting improved monsoon
inflowsinrecent weeks. But, the improvement
has been uneven. The northern region
reported storage at 50.5% of capacity, com-
pared with 75.3% a yearago and up from 33.1%
amonth ago. Storage remained below the nor-
mallevel of 62%. The total live storage in these
reservoirs was 10.024 BCM as of 13 August.

In the eastern region, reservoirs were filled

Isro's former chairman
appointed to RBI board

Somnath, former chairman of the Indian Space Research

Reservoir revival
Monsoon rains have narrowed the reservoir deficit, but storage remains below last year’s levels.
Live capacity of reservoir storage Reservoir storage (in %)
(in billion cubic metres) Currentyear M Lastyear M Normal storage
i 50.5
Northern - 19.8 I 75.3
I 2
I 50.8
Eastern - 21.8 g 54.6
— 48.3
78.8
Western 38.1 75.7
‘ 62.8
I 57
Central 48.6 . 73.9
I 60.5
I 54.8
Southern m —— 79.7
I 64.3
India: 59.4
73,
183.6 billion cubic metres & Total 238
e 60.9
Data as on 13 Aug 2026 .
Source: Central Water Commision mint
MANU CHOUDHARY/MINT

t050.8%, or11.061 BCM, compared with 54.6%
ayear earlier and anormal level of 48.4%. Stor-
age stood at 28.5% of capacity on 16 July.

The southern region reported storage at
54.8% of capacity, compared with 79.7%a year
earlierand up from 28.4% of capacity amonth
earlier. Storage was below the normal level of
64.3%. Total live storage was 55.288 BCM.

The central region also remained below both
last year’s and normal levels, with reservoirs

filled to 57%, or 27.700 BCM, compared with
73.9% ayear earlier and anormal level of 60.5%.
Storage had was at 36.8% of capacity on 16 July.
The western region was the only one where
reservoir storage was above last year’s level.

Mint earlier reported that a weaker monsoon
and the EI Nifo phenomenon could weigh on
hydropower generation in India this fiscal.

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

Ind-Ra maintains neutral
outlook for transport-infra

ndia’s transportation infrastructure sector is expected to perform

S Organisation (Isro), was on Thursday appointed to the central I reasonably well through the rest of fiscal year 2027 (FY27) despite
global disruptions and economic volatility, India Ratings and

board of the Reserve Bank of India (RBI).

Sommath, who retired from Isro in January 2025, has been appointed
asa part-time, non-official director on the central board for four years

with effect from 20 August 2026, as per an official

The aerospace engineer, who has served the space programme in

different capacities, was appointed as the chancell

University, aliberal arts varsity near Bengaluru, after retiring from Isro.
Meanwhile, RBI also reappointed billionaire Anand Mahindra for
another four years as a part-time, non-official director on the central

board, as per another statement. Governor Sanjay

governors Swaminathan J, Poonam Gupta, SC Murmu and Rohit Jain,
economic affairs secretary Anuradha Thakur and financial services
secretary Sanjay Lohia are also on the central board. PTI

statement.

orof the Chanakya

Malhotra, deputy

of FY27.

Rupee export payment rules eased

The changes align with the RBI's 2023
foreign-exchange rules. ISTOCKPHOTO

export payments, putting them on par

with foreign-currency earnings for
trade-policy benefits, aiming to promote
wider use of the local currency in global
trade.

The Directorate General of Foreign

I ndia on Thursday eased rules on rupee

Trade amended the Foreign Trade Policy
with immediate effect, allowing export
contracts, invoices and payments with
non-Asian Clearing Union (ACU) countries
to be denominated and settled in rupee or
foreign currencies.

The move removesa hurdle to rupee
trade and could help commerce with
countries facing dollar shortages, but its
wider use will depend on whether foreign
firmsand banks can obtain and use rupees
easily. Earlier, proceeds generally had to be
realised ina freely convertible currency,
even though invoices could in some cases
be raised in rupees. Eligible rupee export
receipts, except those involving Nepal and
Bhutan, will qualify for trade-policy
benefits and count towards exporters’
obligationsifrouted through approved
banking channels.The changes align with
the Reserve Bank of India’s (RBI) 2023
foreign-exchange rules permitting broader
rupee use in cross-border trade.  REUTERS

Student protests: SC sets up panel to look into police action

committee headed by former top court judge justice R. Subhash Reddy to

T he Supreme Court (SC) has formed a five-member high-powered
examine allegations of police excesses against student protesters in Delhi

recently and violence against police personnel.

Abench of Chief Justice Surya Kant and justices Joymalya Bagchiand V.
Mohanasaid the committee would also comprise former Punjab and Haryana
High Court chiefjustice Ravi Shankar Jha, former Delhi High Court judge
justice Shalinder Kaur, former Central Bureau of Investigation director Rishi
Kumar Shukla and retired Meghalaya director general of police L.R. Bishnoi.

The committee has been asked to examine use of exc
violence against protesters by police, including the deployment of pellet guns,
aswell asthe alleged use of force and violence by protesters against police

officials and other security personnel.

The top court clarified that as a matter of abundant caution, the enquiry
undertaken by the committee shall not be a one-time exercise. PTI

sive force and

The protests were triggered by the leak of question papers.

REUTERS

Research (Ind-Ra) said on Thursday while maintaining a neutral
sector outlook.The ratings agency retained stable outlooks for toll
roads, hybrid annuity model (HAM) projects, airports and electric bus
projects amid stable operating assets, healthy toll revenue growth,
higher road awards and continued asset monetization by the National
Highways Authority of India (NHAI).

Toll roads are expected to sustain strong revenue growth,
supported by economic activity and rising toll rates. Ind-Ra expects
toll collections at national highway plazas to grow 7-7.5% in FY27,
backed by 4-4.5% traffic growth.Aggregate toll income in Ind-Ra’s
portfolio grew 10.3% year-on-yearin FY26 and 8% in the first quarter

SUBHASH NARAYAN

Niti Aayog says skilling must be embedded within
the school system to shape employability. MINT

Niti Aayog bats for
more skill training

iti Aayog has pitched for wider rollout of

employability and entrepreneurship skills

training from Class 6 and structured
vocational tracks from Class 9, saying skilling
must begin early and be embedded within the
school system to shape employability.

Inareport titled Reimagining Skilling for Viksit
Bharat@2047,Niti Aayog pitched for continuing
General Employability and Entrepreneurship
Skills (GEES) as a separate subject for all in grades
11-12. “Revise Board subject schema in grades 10
and 12 to include vocational subjects with equal
weightage; State board to accept the revised
schema forboard certification in grade 10," it
suggested.

While noting that National Education Policy
2020 and the National Curriculum Framework
provide guidance on integrating vocational
education and employability skills from grade 6,
Niti Aayog said implementation remains limited,
with fewer than 1in 12 secondary schools offering
vocational subjects.

The policy think tank also emphasized that
apprenticeships must be repositioned asa
mainstream and trusted pathway to bridge
learning and work. PTI

THE LENGTH that will be added to the
Indian Railways network after the CCEA
approved four track-quadrupling projects

64.2 mn

THE TOTAL number of smartphone units
shipped in the first half of 2026 in India,
the lowest in five years, according to data
from IDC.

HOWINDIALIVES COM

Irdai blocks new
Niva Bupa branches

ndia’s insurance regulator Irdai has barred
I Niva Bupa Health Insurance from opening
new places of business for six months
because of the breach of business expense
limits, the health insurer said on Thursday.

The insurer failed to comply with limits on
expenses of management, which comprises
operating costs and commissions paid to
agents and distributors, during fiscal year
2024-25, as per the statement.

Niva Bupa, backed by UK-based
international healthcare group Bupa, said it
complied with the expense rules for fiscal
2025-26 and was on track to remain
compliant in the current fiscal.

Expenses for health insurers should not
exceed 35% of gross written premiums in a
financial year. Shares of Niva Bupa extended
losses to close 1.3% lower after the
announcement.

REUTERS

The Tata Group's consumer goods major
reported a12% rise in revenue in June quarter. MmNt

TCPL eyes double
digit growthin FY27

ata Consumer Products Ltd (TCPL)
T expects to maintain double-digit revenue
growthin fiscal year 2027 (FY27), driven

by healthy consumer demand, strong volume-
led expansion and continued momentum from
its fast-growing food and beverage businesses,
managing director and chiefexecutive officer
(CEO) Sunil D'Souzasaid. The Tata Group
FMCG major, which reported a12%rise in
revenue, 19% growth in EBITDA (Earnings
Before Interest, Taxes, Depreciation, and
Amortization) and a 29% increase in net profit in
the June quarter, also said it may take ‘calibrated
price’ hikes across select categories if elevated
commodity, packaging and energy costs persist.

“We expect consumption demand to remain
healthy. The better part of the growth is that it is
volume-led across categories, which indicates
underlying consumer demand,” D’Souza told
PTIinaninterview. PTI

Adfactors PR buys
stake in SenateSH]

dfactors PR, India’s largest public
relations and reputation advisory firm,

hasacquired amajority stake in
Australian communications consultancy
SenateSIHJ, expanding its presence in the Asia-
Pacificregion and creatinga cross-border
platform for reputation, critical issues and
change communications.

“The transaction brings together two
independent firms with complementary
strengths, beliefs, a shared commitment to
outstanding work and a common ambition to
help their clients navigate reputation,
stakeholder issues and change in an increasingly
complex environment,” the two firmssaid ina
statement. Financial terms of the transaction
were not disclosed. SenateSHJ will retain its
brand, leadership and client teams and continue
tooperate fromits offices in Sydney and
Melbourne. PTI

Alstom in talks with
Indian Railways

rench train maker Alstom is in discussions
F with Indian Railways for a follow-on order

0f 200 locomotives forits manufacturing
plant in Madhepura, Bihar, and also for utilising
the facility to make other railway-related
products, asenior company official has said.

Vivek Garg, Managing Director of Alstom’s

Madhepura Electric Locomotive Private
Limited (MELPL), told PTT that the initial order
of 800 electric freight locomotives will be
completed by March 2028. In 2015, the Indian
Railways and Alstom set up ajoint venture
company to manufacture 800 electric
locomotivesin Madhepura, Bihar. “We have
already delivered 650 locomotives from our
Madhepura facility. The land parcel hasbeen
leased to us for 35 years,” Garg said. He said that
the piece of land will continue to be with the
company till 2048-49, and its machinery and
plant would be in existence. “Within the
contract, itis written that Indian Railways can
place an order for200 more locomotives.  PTI
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ASTUDENT PROTEST AND A
RECKONING FOR THE BAR COUNCIL

mint

LIVEMINT.COM

A convocation controversy at Nalsar sparked a backlash that widened into a debate over the Bar Council of India’s powers, accountability and functioning

NEW DELHI

ritam Baruah was in Hong Kong
onasabbatical after two decades
in legal education, but way past
midnighton 14 August, he wasat
hisdesk. The 2005 Nalsar gradu-
ate was coordinating with alumni across
time zones on authoring a collective
response against the apex legal regulator.

The Bar Council of India (BCI) had on13
August directed state bar councils to stop
enrolling the National Academy of Legal
Studiesand Research’s (Nalsar) entire 2026
graduating batch. Many of those students
had already secured jobsat law firms, posi-
tions with senior advocates, or judicial
clerkships. Enrolment with a state bar
council was the final formal step before
they could enter legal practice.

“We were very scared because all of us
areyet toenrollin the bar councils. It would
impactusalot,” one of those students said
on condition of anonymity.

BCI'sorderwasinresponse toastudent
campaign oppomng(,hlef Justice of India
Surya Kant's partici "
upcoming convocation ceremony,
hisrefusal for the urgent listing ofa pleaon
alleged police brutality against student
protestersinJuly.

Theregulatory body that governs India’s
legal profession and legal education had
also sought details of students who had
allegedly been “instrumental in initiating,
organising, or mobilizing” the campaign.

BCI's order was short-lived. But it trig-
gered a sequence of events that had kept
Baruah up that morning. “I sat up here in
Hong Kong until 3am, coordinating and
writing these things,” recalled Baruah, a
former dean of the school of law and
directorofthe centre for constitutional val-
uesat BML Munjal University, referring to
theopen letter heauthored on behalf of 441
Nalsaralumni. Within hoursof BCI'sorder,
WhatsApp and Telegram groups became
tools of a collective response, with
400-500 Nalsar alumni and lawyers
aligned in support of the students, con-
necting them tosenior advocatesand law
firms. What begun asa student campaign
wasrapidly becoming something larger:a
test of BCI's powers and authority.

Siddharth Nayak, managing partner at
law firm Atharva Legal and a Nalsaralum-
nusinvolved in the mobilization, recalled
telling his juniors: “All of us are available,
irrespective of whatever ideological posi-
tion one might hold. The entire college
alumni network, with their full strength of
law firms, juniors, associates and evenssit-
ting judges. We would bring the house
downifthisbecame aseriousissue.”

Within two hours of its original order,
BCImodifieditsstance, allowing the “vast
majority” of the students to proceed with
enrolment, describing themas “innocent”.
Itkept the inquiry alive, though, warning of
“furtheraction” against those involved.

At12.37am on 14-August, however, BCI
chairman Manan Kumar Mishra posted on
X, tagging Nalsar, that the council “decided
to close the proceedings altogether™. The
council had concluded that the students
had played no role in any “disturbance or
movement,” hesaid in his post. “Voice your
opinionsfreely, but with respect and insti-
tutional decorum.” He also apologized to
thelawstudentsinaletter dated 15 August.

That was not the end of it.

THE RESISTANCE

ours after BCI withdrew its order,

Nalsaralumniissued an open letter—
the one authored by Baruah—condemning
what they called an attempt to persecute
students and faculty. They accused the reg-
ulator of a lack of empa-
thy for students’ mental
health, disregarding free
speech and acting in an
arbitrary and high-
handed manner.

The alumni argued
law students training to
enter the profession,
needed space to question
authority and institu-
tions. That space, they
said, should be protected, not threatened.

The mobilization soon spread beyond
Hyderabad.On15 August, India’s80th Inde-
pendence Day, students and alumni of the
National Law School of India University
(NLSIU), Bengaluru, issued astatement sup-
porting their Nalsar counterparts. It was
signed by 165 graduating students, 409 cur-
rentstudents, and 128 alumni.

They described BCI'sattempt to identify
students involved in the campaign as a
“witch-hunt” and sought an unconditional
apology, an explanation of the protocol
governing the chair’s use of BCI's official
letterhead, and accountability for conduct.

Avoiceofdissent emerged from within
BClaswell. On13 August, N. Manoj Kumar,
aBCImemberrepresenting the Bar Coun-
cil of Kerala, wasathome in Kochi when he
saw Mishra’s orderin the council'sofficial

Supreme Court described
state bar councils as men's
clubs and directed induction
of two women members each
for objectivity, independence
and transparency

WhatsApp group. “Iwas really shocked and
immediately I posted my views on that. T
saw many colleagues supporting the order
passed by the chairman. SoI thoughtit was
my duty tosay that lopposed it.”

Kumarbecame one of the earliest voices
within BCI to publicly oppose Mishra’s
directive. In hisletter, he called the restric-
tionon the batch “manifestly arbitrary” and
demanded “the blanket direction should,
therefore, be withdrawn forthwith”.

In Delhi, Nalsar alumna and Supreme
Court lawyer Mihira Sood was coordinat-
ingwithalumniand lawyers consideringa
legal challenge. The group, comprising
Sood’s fellow Nalsaralumnus K. Parmesh-

war and Rupali Samuel of chambers of

Rupali Samuel, decided BCI's withdrawal
oftheorder didn’tanswer larger questions
raised by the episode.

They wanted the
Supreme Court to exam-
ine whether Mishra fol-
lowed proper procedure,
whetherother BCImem-
berswere consulted, and
what legal provision let
theregulatorintervene in
the students’ campaign.
The petition was assem-
bled through the night.
Drafts moved by email, signaturesscanned
and returned, and lawyers worked through
successive versionsso the matter could be
mentioned before the Supreme Court the
following morning. “Everybody wasup till
quite late,” Sood said.

The petition became more than an
attempt to reverse an order already with-
drawn. At its core, it questioned whether
BCI possessed the statutory power to do
what it had done. It challenged BCI's pro-
posed restriction onstudent enrolmentand
theregulator'sattempt toconducta“roving
enquiry” intoan internal university matter.

The petitioners ultimately sought
answers to three questions: what BCI was
empowered to do, what procedures it was
required to follow, and who had authorised
the controversial order. They alsosoughtan
independent probe into BCI'saction.

involvement in the matter.

Tipping point

(Clockwise from top) Lawyers outside the BCl office demanding
the resignation of BCI chairman Manan Kumar Mishra, on 20
August; a lawyer at the protest with a placard; the Bar Council of
India office in Delhi; Chief Justice of India, Surya Kant, said that
students had a right to protest and questioned the BCl's

KRISHNA YADAV, MINT & PTI

A student campaign over a proposed convocation invitee has turned the spotlight
on the legal profession’s highest authority Here's how it unfolded

@ 23Jul

unwaslly officials opposing
proposal to invite Chief ]usnce Surya
Kant to their convocation.

BCIlmember N. Manoj Kumar publicly

Night of 13-14 Aug

Nalsar alumni and lawyers mobilize on
WhatsApp and Telegram groups to
support the students.

14 Aug

Nalsar alumni and lawyers work
through the night on a Supreme Court
petition challenging BCI's intervention,
questioning the regulator’s powers.

sAg

é%

Post 15 Aug

The episode evolves from a dispute
over a convocation into a broader
challenge to BCI's powers, procedures
and authority over law students and
legal education.

(o)

Hearing the petition on 14 August, a
Supreme Court benchled by Chief Justice
Surya Kant questioned BCI'sintervention.
Studentshad aright to protest, he said, and
asked why BCThad gotinvolved. “It’sadia-
logue between students and me. Who are
they, the BCI, to interfere? The BCI does
not have any business in this.” The bench
issued anotice to BCIrestraining punitive
action against Nalsar’s students while the
matter was pending before the court.

opposes the directive. Calls it “manifestly I
arbitrary” and demands its withdrawal. *—

I o
BCl issues notice freezing enrolment

of Nalsar's entire 2026 batch and
orders an inquiry.

BCl backtracks and restores enrolment ]
within two hours. Calls off inquiry.

-

*— 441 Nalsar alumni prepare an open ]
letter to BCI.

*— @ 14 Aug, 12:37am
BCI chairman Manan Kumar Mishra

posts on X that the council has decided
10 "close the proceedings altogether”.

°o— CJI Surya Kant questions BCI's
intervention; court orders no punitive
action against Nalsar students or faculty.

Mishra apologizes to the law students. | ( — @ NLSIU-Bengaluru students and

alumni issue statement supporting
Nalsar students. Oppose CJI's and
BCI chairman’s proposed presence at
their convocation.

Source: Mint research mint

MANU CHOUDHARY/MINT

AQUESTION OF TRANSPARENCY
he controversy that began with BCI's
directive against Nalsar students has

widened into a broader debate over the

sfunctioning. On 20 August, law-
hered outside the BCI office in

Dcllu calling for Mishra'sresignationand

demanding changesin the way the council

represents and protects the legal profes-
sion. Their placards raised issues ranging
from BCI'saccountability to advocate pro-

SHORT
STORY

WHAT

The Bar Council of India’s
attempt to halt the enrolment of
Nalsar's 2026 graduating batch
over a student protest has
triggered a wider backlash
againstit

SO WHAT

The episode has surfaced
deeper questions about whether
the Bar Council can exercise its
powers without clear rules, due
process or adequate
representation

WHAT NEXT

The backlash has fuelled
demand for greater transparency
in the Bar Council's functioning,
reforms to its electoral process,
and limits on its regulatory
powers

tection, insurance and welfare, with slo-
gansof “vakilektazindabad” (longlive law-
yers' lawyers) echoing outside the office.

Those seekingaccountability from BCI
beginwithabasic questionaboutits elect-
oral process. Of BCI's 22 members, 20 are
elected representatives from state bar
councils, while the attorney general and
solicitor general of India are ex-officio
members. The members elect BCI's chair-
manand vice-chairman fromamong them-
selves. But the elected body doesn’thave a
fixed tenure, making election timingsand
leadership changesless predictable.

Mishra became BCI chairman in April
2012 and has been elected unopposed
since. Only fortwo briefstretches did oth-
ersoccupy the chair—Rajasthan Bar Coun-
cil member Biri Singh Sinsinwar between
April and November 2014, and
current BCI vice-chairman S.
Prabakaran, from January to
early April 2016.

At the state level, BCI has 23
state bar councils, some repre-
senting more than one state or

court chiefjustices. The court linked the
move togreater “objectivity, independence
and transparency”.

The accountability question hasanother
representation problem. “Thebulk of the
profession today consists of young, first-
generation lawyers, and nobody speals for
them,” said senior advocate Menaka
Guruswamy,amember of Parliament rep-
resenting the Trinamool Congress in the
Rajya Sabha. “We really need to ask what
kind of institution the Bar Council of India
is,and how the legal profession can eman-
cipateitself from this system.”

A 2025 research paper by NLSIU-Ben-
galuru professors Varsha Aithalaand Kar-
thik Suresh, titled ‘Reforming the Indian
Bar: The Limits of Technological Solu-
tions', highlights another issue: BCI does
not know how many lawyers practise in
India. The closest figure available was the
BCIchairman’s 2013 estimate of 1.7 million
registered advocates. Butregistered advo-
catesare not necessarily practising lawyers.

Even after a Supreme Court-directed
verification exercise, BCl hasn’t been able
to establish a reliable national count. The
authorssaid in theirstudy that thisshowed
adeep weakness in BCI's regulatory and
administrative capacity.

Mint reached out to Mishra via email,
WhatsApp and calls but didn’t get a
response. Mint also reached out to the
Chief Justice of India via an email to the
Supreme Court Registry, which remained
unanswered, as did emails to BCI, Nalsar-
Hyderabad and NLSIU-Bengaluru.

ARUN OF CONTROVERSIES
nJanuary 2018, a BCI committeeled by
Mishra,amemberof Parliament repre-

senting theruling Bharatiya Janata Party in

the Rajya Sabha, sent notices to over 500

lawyers who were also lawmakers, includ-

ing Congress party’s Kapil Sibal, Abhishek

Manu Singhviand P. Chidambaram. (Sibal

resigned from the Congressin 2022.)
The committee questioned if these law-

yerscouldstill practise law while they were

lawmakers. Theissue was settled when BCI
at its general body meeting on 31 March
accepted aview that legislatorscould con-
tinue practising law. The issue was subse-
quently settled by the Supreme Court in

September that year, which held that the

Advocates Act and BCI Rules did not bar

legislators from practising as advocates.
Another controversy surfaced in April

2025 when Uttar Pradesh Bar Council

member Shreenath Tripathi challenged his

removal asthestate'srepresentative to BCI
alterano-confidence resolution passed by
theregulator. The Delhi high court stayed
the resolution and criticised BCI's proce-
dure. BCI later withdrew its resolution.
Mintreached out to Shreenath Tripathi
on WhatsApp butdidn’t receive aresponse.
InJuly, M. Velmurugan,amemberof the
Bar Council of Tamil Nadu and Pud-
ucherry, challenged a BCl order proposing
alimited interim arrangement to run the
state Bar Council’s affairs even after elec-
tions. The issue was whether the interim
arrangement should continue orwhether
the 23 newly elected membersbeallowed
totake charge. The Madras high court,on

7 August, recorded anarrangement under

which the elected members would manage

day-to-day affairs, including enrolment,
until regular committees were constituted.
Controversies aside, in July this year,

BClIproposedarevised Draft Advocates Act
Amendment Bill, 2026 seeking to keep out
foreign lawyersand law firms from Indian
courts and increase women's representa-
tion in state bar councils having a higher
number of electorates from 25 to 33. The
proposed legislation seeks to empower BCI
and state bar councilsto administer welfare
funds for insurance, pensions,
medical relief and support for
advocates’ disabled and depend-
ent family members, to be
funded through subscriptions.

FIXING BCI

Union Territory. Dependingon | jked this story? hose, the senior advocate
the size of the electorate, the  Shgre jt by and NLSIU alumnus, sug-
councilshavel5,20or25elected  scanning the gested BCladopt safeguardslike
members. BCI's leadership is QR code. those on national sports federa-

indirectly linked to elections at

state bar councils, and delaysin those elec-
tions allow existing BCI office-bearers to
continue indefinitely, explained senior
advocate Sanjay Hegde. “The non-holding
ofelectionsappears tobenefit only the cur-
rentincumbents.”

Sanjoy Ghose, asenioradvocate and an
NLSIU-Bengalurualumnus, said elections
tobarcouncils have become expensive and
bitter. “Ifyou have been following how bar
council elections have been happeningin
every state, including Delhi, lakhs (of
rupees), if not crores, are spent| I)\ candi-
dates. Tt hasbecome abig

On4 August, hearingabatch of petitions
onBClandstatebar council elections, the
Supreme Court described state bar coun-
cils as “men’s clubs” and directed the
induction of two women membersin each,
to be nominated by the respective high

tions: clear election rules, age

and tenure restrictions, and amandatory
cooling-off period after continuous terms.

Baruah, speaking with Mint from Hong
Kong,said BCI'srole in regulating law uni-
versities needs reconsideration, suggesting
teachers, professors, researchers and stu-
dentshaveagreaterroleinlegal education.
The Nalsar episode raised questions that go
beyond one batch of students, he said.

“What we would like are rules,” said
Sood, the Nalsar alumna who was among
those who approached the Supreme Court
challenging BCI's action. “Clear rules in
terms of what actions can be taken by peo-
pleinpositions of power and the mannerin
which they are to be taken should be laid
down and enforced. Any overreach or
departure from those rules has to be pun-
ished.”

krishna.yadav@livemint.com
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Turning 60? Know these financial
benefits senior citizens can unlock

Senior-citizen concessions can ease the financial burden, but retirement security still depends on your nest egg

Ann|

ann.jacob@livemint.com
MUMBAI

urning 60 in Indiais often

seen simply as the point

whenactive earning stops.

But Senior Citizens’ Day,

observed on 21 August, is
also a reminder that reaching 60
unlocks a range of financial bene-
fits—from higher interest rates and
tax concessions todiscountson travel
and utilities—that can cushion retire-
ment finances.

“In India, where universal state-
funded pensions do not exist for pri-
vate-sector workers, the government
cushions senior citizens through
yield multipliers, tax reliefs, adminis-
trative simplifications, and health
insurance deductions,” said Adarsh
Narahari, founder and manager
director, Primus Senior Living and
Marzi, adigital-first lifestyle and eld-
ercare platform.

These benefits may fall shortof the
safety netsavailable in welfare states,
where governments provide guaran-
teed pensions and subsidized health-
care. But they can still be meaningful
for seniors who know what is availa-
ble to them. Here are some of the key
concessions that cut across savings,
taxes and everyday spending.

Higheryields, tax savings

One of the most immediate finan-
cial benefits of turning 60 isaccess to
higher interest rates on low-risk
investments. Commercial banks and
post offices typically offer senior citi-
zensanadditional 0.25-0.75 percent-
age point overstandard fixed deposit
rates.

Beyond bank deposits, the govern-
ment-backed Senior Citizens' Savings
Scheme (SCSS) offersan interest rate
of8.2%a year, with quarterly payouts.
Individuals can invest up to 330 lakh.
At the maximum investment, the
scheme generates 361,500 every
quarter, or X2.46 lakh a year.

Bhaskar Nerurkar, aretired execu-
tive from Bajaj General Insurance,
highlighted its practical value: “The
extra half to three-quarters of a per-
cent on investments is a big plus.
Along with priority queuesand trans-
port discounts, it is one of the key
benefits seniors actively discuss.”

The taxregime chosen by a senior
citizen can make a difference. Under
the old tax regime, senior ns get
certain enhanced deductions, includ-
ing on health insurance premiums.
“Under the old tax regime, Section
126 (formerly 80D) provides a deduc-
tion of up to 350,000 for health
insurance premiums for individual
senior citizens. Within this deduc-
tion,a%5,000 sub-limit issetin place
ly for preventive health check-
id Janhavi Pandit, a Mumbai-

sed chartered accountant. Fornon-
seniors, the limit isX25,000.

Another senior-citizen-specific
provision is Section 8OTTB, which
allows a deduction of up to 350,000
on interest income from deposits.

However, seniors should notauto-
matically choose the old tax regime
simply to access these deductions.

Self-funded safety net: how India’s
senior perks stack up globally

Turning 60 unlocks higher-yielding savings and discounts that can cushion senior finances,
but also underscores the importance of building your own retirement income stream.

Benefits for senior citizens in India Global comparison

i

fixed deposit rates.

and ¥30 lakh limit.*
effectively tax-free.
for seniors over 65.

for seniors.

Air fare: Domestic airlines offer up to 25%
off on basic fares for senior citizens

FD rates: Banks offer an additional
0.25-0.75 percentage point annually on

Senior Citizens' Savings Scheme (SCSS):
Guaranteed 8.20% p.a., with quarterly payouts

Tax benefits: New tax regime can be
beneficial, with income up to ¥12 lakh

Telecom: BSNL offers priority telephone
registration and waives registration charges

Transport: State bus corporations such
as MSRTC offer up to a 50% fare discount

Region Source of State pension
pension cover

India Largely Largely
self-funded self-funded

Scandinavia Lifetime direct Replaces 60-70%

(Finland, Sweden, | taxes (30-50%) of pre-retirement

Norway)

Japan 50% Taxes +50% | Universal basic
premiums (LTCI) pension

Western Europe | High income tax Indexed state

(Germany, UK, and over 20% VAT | pension

France)

Source: Nordic Social Security Portal, Ministry of Health, Labour and Welfare,
e | for

European C Direct
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The 3% rule: Limit annual
withdrawals to about 3%
of your overall corpus

ABHILASH MOHAN
SAHAY (61)
Mumbai, Retired LIC executive

(14 request the
government to offer
premium benefits, like
specialized care and
priority when visiting
medical facilities.”

o

Guaranteed yields: SCSS:
Consider using the 30% limit
for fixed quarterly income

Making your nest egg last
%

g

LTCI: Long-Term Care Insurance; VAT: Value added tax; FD: Fixed deposit
“The rate is set by the government, and is subject to revision for new investments

For many, the new tax regime may be
more beneficial because of the Sec-
tion 87A rebate, which makesincome
of up to X12 lakh effectively tax-free,
subject to the applicable rules.

“For the majority of senior citizens,
the new tax regime is beneficial by
default since most of them have pri-
mary income from pension, salary, or
interestincome, thereby making the
New Tax Regime’s 312 lakh tax-free
limit very favourable,” explained
Sonu Jain, a Mumbai-based char-
tered accountant.

"In some circumstances, citizens
may opt for the old taxregime, espe-
cially when they have income from
special rates, which is increasingly
becoming common as citizens
redeem their mutual funds and stock
investments," Jain added. However,
seniors with income from mutual
fundsorstocks should evaluate their
tax liability under both regimes
before deciding.

Travel and utility concessions

There are also targeted conces-

sions aimed at easing day-to-day
spending.

Intelecom, BSNL provides priority
telephone registration and waives
registration charges for seniors over
65, while MTNL ofters a 25% conces-
sion on landline installation and
monthly service charges.

For travel, state transport corpora-
tions offer concessions that vary by
state. Maharashtra's MSRTC, for
instance, offers a 50% fare discount
forseniors over 60 and free travel for
super-seniors over 75.

Some domestic airlines also offer
concessions of up to 25% on basic
fares forsenior citizens travellingon
domestic flights.

Indian Railways, meanwhile, with-
drew its senior-citizen fare conces-
sionin March 2020. Elderly passen-
gers, however, receive certain book-
ing benefits, including designated
lower-berth quotasinsome coaches.

India vs other countries

India's safety net remainsrelatively
limited, particularly for middle-class,

Short-term needs:
Allocate to bank FDs and
liquid debt mutual funds

BHASKAR
NERURKAR (59)

Pune, freelance consultant

£ Extra half to
three-quarters of a
percent on rates is a big
plus. Priority queues,
transport discounts, are
key benefits."

e2e
Beating inflation: Opt for

conservative hybrid or
balanced-advantage funds

mint
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tax-paying retirees who may not
qualify for significant government
support.

Abhilash Mohan Sahay, 61, a
retired LIC regional manager from
Mumbai, putsit this way: “After pay-
ingincome tax foraround 33 years, I
request the government tooffer pre-
mium benefits, like specialized care
and priority when visiting medical
facilities.

Thisreflects a fundamental differ-
ence between India's retirement
model and those of many developed
welfare states. In countries such as
Finland, Sweden and Norway, state
pensions provide income replace-
ment, while publicly funded systems
also support healthcare and elderly
care. Japan, meanwhile, hasamanda-
tory long-term care insurance system
for people aged 65 and above, cover-
ing services like home care, day-care
centres and institutional nursing.

European economies similarly
combine state pensions with univer-
sal or near-universal healthcare and

othersocial-security benefits.

The trade-off is higher taxation:
welfare states typically fund these
benefits through substantial lifetime
tax and social-security contributions.
India, by contrast, places a much
greater responsibility on individuals
to build and fund their retirement.

That makes retirement planning
especially important for Indian sen-
iors. The concessions available after
60 can cushion expenses, but they
cannot substitute for a sufficiently
large retirement corpus.

Building retirementincome

“In India, private-sector workers
must build their retirement corpus
completely from scratch; the ideal
time tostartis from your very first sal-
ary,” said Preeti Zende, an investment
adviserregistered with the Securities
and Exchange Board of India and
founder of Apna Dhan Financial Ser-
vices.

In their 20s and 30s, Zende sug-
gests setting aside at least 10-20% of
basic salary for retirement. At this
stage, investors can maintain a rela-
tively high allocation to equities
through a mix of multi-cap, flexi-cap,
large-, mid- and small-cap mutual
fundsor ETFs. This canbe combined
with tax-efficient debt instruments
such as the Public Provident Fund
(PPF), Voluntary Provident Fund
(VPF) and Employees' Provident
Fund (EPF).

“Equity exposure is mandatory
because fixed income alone lags infla-
tion overthe long run,” she said, sug-
gesting that by their 40s, investors
can gradually move towards a 60:40
equity-debt allocation.

Those with only a decade left to
build a retirement corpus need to
save more aggressively. “You can get
an educationloan foryour children's
education, but nobody gives you a
loan for retirement,” Zende warned.

At this stage, she recommends a
50:50 allocation between debt and
equity. To limit risk, the equity com-
ponent can be deployed through
hybrid or multi-asset allocation
funds, she said.

Afterretirement, retirees can con-
sider the 3% withdrawal rule, limiting
annual withdrawals to about 3% of
their retirement corpus. Some funds
canalso be allocated to conservative
hybrid or balanced-advantage funds,
where limited equity exposure can
help the portfolio grow and keep pace
with inflation.

India or-citizen framework is
therefore less about a state-funded
retirement and more about a self-
funded one, cushioned by tax conces-
sions, higheryieldsand discounts on
selected services. Forretirees, under-
standing these benefitsis useful —but
building a corpus that can sustain
them through their retirement years
remains essential.

Liked this
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The decision matrix:
Balancing intellect and emotion
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WHY THE SIMPLEST
INVESTING ADVICE
ISHARD TO FOLLOW

patient and don’t panic during market falls. It is simple.

Y ou've probably heard the advice: invest regularly, stay

Yet when markets fall, many investors do the opposite.
During the 2008-09 global financial crisis, broader indices fell
60-65%, while equity mutual fund monthly flows swung from net
inflows 0f 312,700 crore in January 2008 to outflows 0of 32,100
crore in December 2009. Today, despite no major crash and
near-zero market returnsover the past two years, monthly equity
mutual fund inflows have fallen nearly 30%, from 340,600 crore
inJune 2024-t0 329,000 crore in June 2026.

Why does this happen? Consider a two-by-two grid. The hori-
zontal axis represents intellectual complexity, from simple to
complex; the vertical axis represents emotional difficulty, from
easy todifficult. The bottom-left corner contains decisions that

areintellectually simple and emotionally
aseatbeltorsettinganalarm. At the othere:

,such as wearing
reme, the top-right

includes decisions that are both intellectually complex and emo-
tionally difficult—choosinga career, raising children or navigat-
ing amajor life transition.

The bottom-right contains intellectually complex but emo-
tionally easy decisions like following adetailed recipe or tracking
market trends. The top-left, the most interesting, contains deci-
sions thatare technically simple but emotionally difficult: eating

Investing advice
is often simple,
but following it
can often be
emotionally
very difficult

healthy, exercising, sleeping on time
and saving money. We know what to
do but often fail to do it consistently.
The problem is not knowledge but
execution: we avoid actions because
they are emotionally uncomfortable.

Where SIPs fit on the grid

Now consider investing. SIPs are
among the most recommended strate-
gies for retail investors: invest a fixed

amount every month, regardless of market conditions, and stay
invested long term. Technically simple. But emotionally easy?
Consideradownturn. During the 2008 global financial crisis,

Sensex fell about 60% in less than 10 months. An investor who put
R10 lakh intoan index fund at the peak would have seen it shrink
toabout ¥4 lakh. During covid, the Sensex fell nearly 40% in two

months. Investors don’t j

tsee their portfolios fall; they feel fear.

Friends, colleagues, WhatsApp groups, headlines and ‘expert’
commentaries can make selling seem the safest option. Questions

follow: “Is the worst yet to come?

“Should investors stay in

cash?” and “What if markets remain down when I need money?”

Insuchsituations, ‘Stay invested’ becomes emotionally diffi-
cult. It requires accepting volatility, standing apart from the
crowd and believing that a decision may look wrong for months
before proving right. That is why buying low isso diflicult. Such

moments feel like cri
makes them look otherw

not opportunities. Only hindsight

Thisis the central tension in investing: the actions that matter
most—continuing SIPs or investing during downturns—are sim-
ple but emotionally difficult. The next time you review your
investments, ask: Am I avoiding something because it is emotion-
ally difficult? The biggest gains rarely come from mastering com-
plexity, but from doing a few simple things consistently.

Ripsy Bondia is an assistant professor at IMI Delhi.

‘India’s anti-Al trade could pay off as global tech momentum fades’

Ananya Grover

ananya.grover@livemint.com
MUMBAI

or nearly two years,
F Indian equities lagged a

world captivated by Al
and semiconductors. As part of
the Mint Money Guru series,
Jay Kothari, executive director
and international business
head, DSP Asset Managers,
explains why underperform-
ance could set up areversal—
and what investors must watch
as a wave of
public offers
approaches.
Excerpts:

A latest DSP report said
India has turned into an
anti-Al trade. How?

It is going to be acting like
an Al hedge because over the
last two years, India has signif-
icantly underperformed the
emerging markets and the
world markets. In the last one
year, it's been almost 40%
underperformance compared
to emerging markets, and in
the last two years, cumulative
underperformance has been

@ MONEY GURU

almost 70%, which is some-
thing we have never seen
before.

Hence, whenever this mean
reverts, we believe India will
outperform. In the pre-Al
phase, India moved at almost
20% CAGR versus Korea and
Taiwan, which were up 5-6%.
There are companies which
remain very strong in terms of
earnings and ROEs, as against
the last couple of years where
the entire focus has been on
segments of technology that

are missing in

India.
Have
overvalua-

tion concerns subsided?

At the start of 2025, the
problem was not just punchy
valuations, but tariffs which
the US put on India, and earn-
ings growth got impacted.
Currency started depreciating
because of negative sentiment,
and the demand scenario was
not the best. FPIs, which held
agood partof the Indian mar-
ket, started selling.

All of that came together to
make the performance not so
good compared to what we've

seen before. We feel the bulk
of these variables have started
turning. Earnings growth in
the latest quarter hit a10-quar-
ter high. Retail flows are con-
tinuing to hold, plus many of
the variables impacting India
have now started reverting.
Howdoyousee techasa
sector in India compared to
other global markets?
Globally, tech components
asa part of industry and mar-
ket cap, have bothrisen. In the
All Country World Index, the
industry proportion of tech
has moved from 20 to 30%,
and in emerging markets, it
has moved from 20 to 46%.
Globally, all three compo-
nents of tech—software, hard-
ware, and semiconductors—
are present. In India, there is
only one. We do not have
hardware and semiconduc-
tors, which have driven 50% of
the growth in emerging mar-
ketsand the world.
Emerging markets gave,
let'ssay, 25% returns, and that
entirely came from tech—
within that, two-thirds came
fromjust three stocks, skewing
the returns.

N\

Ourview is that momentum
insemiconductors and ATwill
exist as it's a structural story,
butwe don't thinksuch valua-
tions and earnings can go on
forever. Whenever this mean
reverts, we feel India has a fair
chance.

Companies with growth
potential that can participatein
global andlocal trends, trading
below their intrinsic value,
that'swhere oneneedsto focus.

Large caps have under-
performed the broader

markets in the past year.
Do you expect that trend to
reverse?

Large caps have underper-
formed by almost 20% over the
last year versus mid and small
caps, but you don't only buy
large caps because they've
underperformed, you need to
feel there's growth coming
back and that few segments
are pretty good.

Banks are coming back. IT,
I'dreserve my comments there
in terms of sustainability of

growth, and whether that will
be enough tojustify theirvalu-
ations.

Rather than focusing on
market cap buckets, we're
focusing on companies that
are mispriced, not just because
they've underperformed,
since underperformance can
evenbestructural.

fold from here on. Perform-
anceisgoing to be slightly vol-
atile there as sometimes the
narrative will change, and we
have to wait for our time.
Since we started our fund,
Al stocks continued to grow,
butwe did not chase those just
because they were in momen-
tum. We wanted to pause,

Within IT, understand the
large caps are 3 ith fundamentals,
struggling while Companles Wl_t and then invest.
mid and small growth potentual, There will be
caps are doing globally and Iocally points where we
well.  Within . " have to be
retail, quick bUF Frad_mg_ below patient the same
commerce and their intrinsic value, way Indian
premium retail  should bein focus investors are
are doing well. " being patient
Banks look very Jay Kothari with Indian mar-

good, as credit
growth is com-
ing back, delin-
quencies are
low, and credit costs are lower.
With more people look-
ing to diversify globally,
how has adoption of your
GIFT City fund been? Any
initial apprehensions?
We've had a good experi-
enceintermsof gettingretail,
and we see this growing mani-

ED and international
business head, DSP
Asset Managers

kets right now.
Even for global
investing, if you
want toinveston
asustainable, long-term basis,
that's what we're trying to do.
Our exposure is going to be
very measured rather than just
following a benchmark.
AlotofIPOsare planning
to hit the market. What
does that mean for mar-
kets, and whatshould retail

investors keep in mind?

If more IPOs come, the
demand and supply of capital
will be measured that way sup-
ply will go into IPOs, and the
secondary market will be
slightly more subdued. Even
FPIsaresellingin the second-
ary market to buy into IPOs.

I'd strongly urge retail
investors not to get swayed

Jjust because something is in

momentum or high in deci-
bels. Do your study, or trust
somebody who has the ability
to study that company, and
then put your money to work
because sometimes momen-
tumwillsuck youinbut won't
let you make money.

Time in the market isalways
more important than timing
the market.

In the last two years, a few
companies have done excep-
tionally well, and people feel
that's the benchmark every
company should meet so even
15% now looks poor. But there
will be very few pockets that
can do 30, 40, 100% CAGR
over two or three years. That
shouldn't be taken as the
benchmark.
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Can Americatakeonits
Treasury bond market?

The US Treasurys plan to double buybacks of its long-dated bonds has made investors sit up

across the world. Capital costs held down this way could face resistance from markel. forces

scar Wilde had it down pat: a
cynic is someone who knows
the price of everything and
value of nothing. The world’s
most watched price, what it
costs to borrow money, serves
asareminder of Wilde’s wit every now and
then. This week, eyes were drawn to the land
of easy capital, the US, as its federal govern-
ment’s debt leapt past $40 trillion, bonds
issued by it saw yields rise (on a sell-off) and
its Treasury department said it would double
buybacks of its long-dated paper. Since these
T-bonds are ‘risk-free’ assets and their yields
set the floor for interest charges on risk-laden
long loans—like home mortgages—theirrise
signals costlier credit. Bulk-buying US paper to
raise their market prices is a way to calmyields
down (as a higher price implies a lower yield).
The 30-year Treasury bond’s yield had risen
above 5.3%, its highest since 2007, before it
cased to 5.2% on news of the plan. Yet, even if
the department snaps up $32 billion worth of
T-bonds every quarter, as expected, it may not
be able to move the needle much in a market
for investor-held paper whose face value adds
up to about 1,000 times that sum.

Why did demand for US debt slump? After all,
Americaissues the world’s reserve currency,
the dollar, its bonds are deemed free of default
risk, and so long as others need dollars for trade,
they require large stashes of today’s ‘gold’—
T-bonds. But then, their market appeal as assets
isshaped by economic trends. While printing
dollars does grant America special leeway to
run yawning fiscal deficits, how much debt it
can pile up safely is a known unknown of the
global T-bond market. At almost 6% of GDP
already, the federal gap between revenues and

outgoes could widen if the US bumps up its mil-
itary outlay. What may also worry investorsis
the threat of inflation being more than a blip.
Ifthe US Fed'’s promise of price stability were
towobble, investors would demand higher
T-bond yields just to protect their real returns.
Gulf War III has yielded an inflationary oil
choke shrouded in a haze of dust, even as Fed
policy has gotten harder to forecast. Of course,
sovereign yields have hardened in many other
economies too, with Japan’sbonds ‘in play,” but
traders seem most acutely focused on America,
where large offers of private paper by Big Al
players (among others) have lately fed an
upswell of overall bond supply.

That bond prices fall (thereby raising their
payback yield) if their supply outweighs
demand (and vice-versa) isa market rule. It
rhymes with the classic proposition that an
economy’s basic rate of interest moves up and
down to keep overall investment and savings in
balance. Keynes drew ‘liquidity preference’ into
this frame of theory: while that rate is set by the
demand and supply of money, we prefer money
at hand—for buying stuff, future betsand asa
crisis cushion—and interest payments are the
reward for parting with it. An irony lies in how
aloof all this sounds from debt markets. At most,
such market forces are spotted in studies of an
economy’s ‘neutral’ rate of interest. What pre-
vails in the near-term is policy, neutral or not.
Afterall, for optimal macro outcomes, a central
bank must regulate short-term rates, whether
to fan GDP expansion or cool prices lest the
economy overheats. Since 2008, the US Fed has
sought to shape longer-termrates too. Yet, the
T-bond yield curve isn’t easy to bend. And since
investors do exist who value policy reliability,
it might get harder still.
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Should IndiGo opt for Embraer
aircraft? The answer is unclear

Smaller jet planes can raise its capacity for new routes but it must examine various cost factors too

ASHWINI PHADNIS
is a senior aviation journalist.

urugram-based low-cost airline

IndiGo isreportedly examining

amultibillion dollar purchase of
aircraft from Brazilian manufacturer
Embraer. While neither IndiGo nor
Embraer has commented on this,
there are various reasons why this new
project might or might not work for the
Indian airline.

IndiGo hasalready ordered single-
aisle A320s and twin-aisle wide-body
A350 aircraft from Europe’s Airbus,
with the latter (meant for long-haul
flights) expected to start arriving next
year. This will help IndiGo expand its
network to far-away markets, as it
would be able to run non-stop flights
from India to destinationsin the US,
Canada, Australia and New Zealand.

Currently, IndiGo does not fly to
these countries. For short-haul routes
within India and for flights to Gulfand
Southeast Asian cities, the air carrier
already has a fleet of narrow-body air-
craft. New A320s will add to that fleet
and are expected to stream in over the
next few years.

That leaves regional routes within
India toaddress. That is, routes under
the government’s Ude Desh ka Aam
Naagrik (UDAN) programme, which isa
regional airport development and con-
nectivity scheme that aims to create
new air-links and make flying easier and
more affordable for the common man.
Also, there are short-haul international

routes—say, from Chennai or Coimba-
tore to Colombo or from Kolkata to
Dhaka or other cities in Bangladesh—
that may require smaller planes. At the
moment, IndiGo is using turboprop air-
craft made by Avions de Transport
Régional (ATR) to meet these short-
haul requirements, but these have been
inservice forawhile and

so it might make sense for the carrier to
getanew variety ofaircraft. Would
Embraer’s jet planes, which are smaller
than A320s, fit the bill?

IfIndiGo isable to develop these
short-haul routes and generate enough
passenger business, it could move from
Embraer to A320 aircraft for these
routes. Smaller carriers such as Fly 91
have a disadvantage—since they only
have smallaircraft, if they develop a
new market, they cannot scale up, while
big playerslike Air India, Akasa, Spice-
Jetand IndiGo could take over these
routes with bigger planes, so long as
landing strips aren’t a constraint.

But there’s another aspect to this. A
decision by IndiGo on Embraer could
have implications for the ‘Make in India’
programme. Embraer signed amemo-
randum of understanding with Adani
Defence and Aerospace in January to
build aregional transport aircraft eco-
system and establish India’s first final
assembly line for commercial regional

EEN
QUICK READ

Embraer's smalljet planes could
enable IndiGo to air-link small
domestic destinations and help
improve Indian connectivity
while retaining the option to use
bigger Airbus short-haul planes.

But IndiGois also looking to
expand into long-haul routes
with wide-bodied aircraft and
fleet diversity can prove quite
costly. The airline would need

togetits cost calculations right
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jets. Embraer CEO Francisco Gomes
Neto told Indian media that it needs a
minimum order of 200 aircraft from
Indian carriers to starta production line
in India. If IndiGo were to order its air-
craft, it would presumably place a large
order. The Indian carrier created his-
tory when it signed an order for 100 Air-
bus aircraft before it started operations
in 2006. Till then, neither Boeing nor
Airbus had accepted such alarge order
from astartup airline. Since then,
IndiGo has signed multiple orders for
over100 aircraft with Airbus.

Meanwhile, India has seen arise in
its number of billionaires and high net-
worth individuals. According to data
placed in Parliament recently, there
were 576 taxpayers with an annual
income of over3100 crore in 2024-25.
This hasled to an increase in demand
for private jets and Embraer could look
at offering the country’srich fractional
ownership deals. This is a legal arrange-
ment under which several people or
companies buy time-shares for the use
of private aircraft.

IndiGo’s best bet is another story,
though. Itis widely believed that
Rakesh Gangwal, an IndiGo co-founder
who has since exited the company, was
the airline’s aircraft purchase expert.
Airbus executives had earlier told this
writer that they accepted such a big
order from a startup airline because of
Gangwal's backing of IndiGo. “You do
notsay ‘no’ toa person who has ordered
afew thousand aircraft from Boeing and
Airbus in his various innings in many
USairlines,” one of them remarked.

Opting for a wider variety of aircraft
willinevitably increase operating costs.
IndiGo currently hasa fleet of only Air-
busand ATR aircraft. ATR isa 50-50
joint venture between Airbus and the
Italian aerospace company Leonardo.
Butif IndiGo acquires another variety of
aircraft for its fleet, its cost of spares,
engineers and pilots would begin to
rise. For IndiGo, a listed company, this
could spell a financial sethack if not con-
sidered cautiously.
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Long-term bonds can be
almost as volatile as stocks.
They have their own

corrections.

PETER LYNCH
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We need a stronger, not weaker, job guarantee scheme
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and visiting fellow at the Centre
de Sciences Humaines, New

sof18 August, India’s rainfall deficit

in the ongoing monsoon season

stood at13%. The regional picture is
more worrying, with many poorerregions of
the country witnessing larger rainfall defi-
cits—including Bihar (40%), Assam (36%),
Eastern Uttar Pradesh (24%), Saurashtra
(24%) and Vidarbha (21%). The meteorologi-
cal department has predicted an intensifica-
tion of the El Nifo phenomenon in the
weeks ahead, so the precipitation deficit
could worsen and thus deepen rural distress
insome parts of the country.

With rural wage growth showing slug-
gishness, public jobs generated through a
rural employment guarantee programme
have served as a lifeline for India’s rural
economy. The aim of such schemes is not
only toabsorb rural labour; by creating non-
farm employment and incomes, they also
reduce the impact of an agricultural crisis. In
fact, the Mahatma Gandhi National Rural
Employment Guarantee Act (MGNREGA)
played animportantrole during the last two

severe monsoon-deficit years of 2009 and
2015 in containing rural distress. However,
with the enactment in December 2025 of the
Viksit Bharat—Guarantee for Rozgar and
Ajeevika Mission (Gramin) law (VB-G RAM
G), MGNREGA standsrepealed. While VB-G
RAM G became operational from 1 July,
MGNREGA was in operation during the
transition period.

VB-G RAM G hassubstantially altered the
way the earlier job scheme was structured
backin 2005. The main change hasbeenits
reduction in the central government’s finan-
cial commitment; VB-G RAM G requires
states to bear 40% of its cost (except hill
states), unlike the MGNREGA, under which
the Centre funded almost all the public
expenditure on the programme.

Even though MGNREGA proved to be a
lifeline during crisis periods, including the
covid pandemic, there has been a general
decline in the performance of MGNREGA
since 2020-21. Total work generated under
MGNREGA declined from 3,630 million
person-days (MPD) in 2021-22 to 3,090
MPD in2023-24-and further to 2,280 MPD
in 2025-26. The total persons who worked
alsodeclined from 106.1 million in 2021-22
to83.4 millionin 2023-24-and 72 million in

2025-26. The count of beneficiary house-

holdsdropped from 72.5 million in 2021-22
t053.4 million in 2025-26.

The current year is particularly impor-
tant, given the crisis in agriculture and
broader distress in India’s rural economy.
Despite the change in sharing the financial
burden, most states including the poorer
ones have allocated a significant sum for
VB-G RAM G implementation from their
budgets. Still, the performance of the pro-
gramme inJuly, the latest month for which
complete dataisavailable, suggestsa signifi-
cant decline in the employment generated.
Compared to391MPD in
July 2020, it declined to
272 MPD in July 2023,
153 MPD in July 2025
and further to 76.7 MPD
last month.

Only two states,
AndhraPradesh and Tel-
angana, generated more
person-days than last
July. Amongotherstates,
the decline in person-
daysofemployment gen-
erated was sharp in Uttar
Pradesh (with 12 MPD),
Madhya Pradesh (10
MPD), Jharkhand (9

EER
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Work generated under India’s
ruralemployment guarantee
programme was falling for years
before it was redesigned but this
July'snumber, thefirstsince its
rejig, has been particularly low.

This year's weak monsoon
ought to have prompteda
strengthening of the scheme.
This would have eased rural
distress and stimulated demand
in the economy’s favour.

MPD), Maharashtra (7 MPD), Bihar (5 MPD),
Chhattisgarh (4 MPD) and Assam (3 MPD).
Most of these states are among those with
the largest rainfall deficit this year.

Thesharp drop this July could possibly be
explained by states using the VB-GRAM G's
pause button for peak sowing and harvest
seasons. Evenso, it canbeinterpreted asthe
outcome of a weakened job guarantee pro-
gramme. Financing by states does not seem
to be a drawback, as they have pitched in
despite weak finances.

Abetterway tojudge the performance of
the programme would be
tosee how it fares during
the April to June period,
since this quarter
accounts for almost 40%
of the total person-days
generated (last year's fig-
urewas 44%). This period
is also lean for farming,
with hardly any agricul-
tural work available in
most of rural India. For
these three months, 2021
recorded 1,160 MPD,
2023 logged 1,230 MPD,
2025 had acount of 1,010
MPD and 2026 saw a

sharp drop to 620 MPD this year. In other
words, even when the MGNREGA was in
forceand the Centre was bearing the bill, the
employment it generated was only 60% of
last year’slevel.

The weak employment generation last
month, the first after VB-G RAM G'srollout,
seems less like an aberration than part of a
broader trend of declining employment
under India’s rural job guarantee. The effect
of teething troubles has been speculated
upon, but this could not have been very
strong since the scheme’s basic apparatus
wasalready in place. Nor does rural demand
for these jobs seem to have reduced, given
the distress levels apparent in other data.

Overall, it's a cause of worry that India’s
employment guarantee programme has
weakened as an income-support system
over the last five years despite its proven
track-record of helping reduce rural dis-
tress. Given that real wages have been stag-
nant foralmost a decade, deficient monsoon
rains should have prompted the govern-
ment to strengthen the scheme. That would
have not just provided asocial security net to
the vulnerable population in rural areas, but
also helped revive consumption demand,
which is a crucial factor in sustaining the
Indian economy’s expansion.
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very day, millions of citizens interact
with governments at the Centre and in
the states, and every interaction leaves
behind arecord. Each time an angan-
wadiworker enters data into India’s
Poshan Tracker, achildisenrolledina
school, a patient visits a hospital, a tax is paid ora
vehicle is registered, another piece isadded to the
vast and growing body of information generated
through routine government functions. This is

called ‘administrative data.’

Individually, these seem like routine interac-
tions, but picture these unfolding across a country
of over 1.4-billion people. What emerges is a scale
that is staggering and growing: over 900 million
Ayushman Bharat Health Account IDs, 250 million
students mapped on the Unified District Informa-
tion System for Education Plus, 310 million
informal-sector workers registered on the
e-Shram portal and nearly 90 million micro, small
and medium enterprises (MSMEs) on the Udyam
portal. Each of these data-sets tells only part of the
story. If such siloed data-sets could speak to one
another, they could reveal insights that no single
data-set could reveal on its own. The dots are
already there; the opportunity is to connect them
responsibly through aggregated data to inform
policymaking, while protecting people’s privacy
and ensuring safeguards for data use.

With artificial intelligence (AI) and other fron-
tier technologies, we have an unprecedented
chance to unlock greater value from disparate
data-sets for better government polic
and service delivery. Considera district facing
challenges in child nutrition, health outcomesand
learning, each appearing as a separate concern in
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Harmonize administrative data:
it's anidea whose time has come

India is preparing to harness troves of government data for big-picture analysis that could offer useful policymaking insights

y formulation

while the same occupation may be classified using
different systems. Data harmonization addresses
these challenges by making data consistent, com-
parable and interoperable, enabling all that gets
captured to be put together for useful purposes.
Recognizing this imperative, the government
has embarked on a systematic effort to advance
data harmonization across ministries and depart-
mentsat the Centre and states
as well as Union territories by
encouraging the adoption of
metadata standards, quality

mEn
QUICK READ

different government data-sets. What if these
data-sets could be brought together to examine
whether and how these outcomes are related?
The opportunity lies in acquiring the ability to see
this larger picture and gain insights by bringing
information together to reveal connections that
may otherwise remain invisible.

So, what stands between administrative data-
sets and their integration? The answer is not tech-
nology alone. Before technology can link data-sets,
they must be discoverable, accessible and interop-
erable. What does each data-set contain? How was
the information collected? What do its variables

assessment frameworks, unique
identifiers and common classifi-
cations,while promoting the
cataloguing of data-sets. Where
definitions differ, an institu-
tional mechanism has been
developed toresolve such
divergences.

These foundational building
blocks will become increasingly
important in an Al-driven envi-
ronment, enabling better data
discovery, interoperability

India has troves of datassitting
siloed across government bodies
of the Centre and states. If
harmonized, disparate bits of
information could be brought
together for better policymaking.

Frontier technologies like Al
could aid data analysis at this
scale. Of course, adequate
safeguards must be firmlyin
place to protect people’s privacy
and prevent data misuse.

mean? How good is the data quality? These are
some of the questions that must be answered
before data can be meaningfully connected and
used together. Surprisingly, even data collected for
public purposes may not always move easily across
institutional boundaries within the government,
limiting its potential to inform better decisions.
Beyond these challenges lies another: data-sets
do not always speak acommon language. A ‘pucca
house’ may be defined differently across data-sets,

ALOK KUMAR

is former power secretary,
Government of India

for governance.
Theidea

fter making significant progress

towardsits 500 gigawatts (GW) non-

fossil capacity target for electricity
generation by 2030, India declared another
ambitious goal of reaching 100GW of
nuclear power capacity by 2047. The Shanti
Act passed by Indian Parliament opens the
field for private-sector developers and
addresses most of their major concerns,
including the vexed issue of the extent of lia-
bility in case of a nuclear accident. A number
of big corporate groups have announced
plans for investment and the Union govern-
ment is persuading the states to identify
potential sites for plants.

The next question is of offtake. Who will
sign long-term power purchase agreements
(PPAs) to make those investments bankable?
Although a small part of the I0OGW target
may be set up by large energy-intensive
industrial units for captive consumption, for
therest, nuclear power producers will need
torely on PPAssigned by distribution com-
panies (discoms). The roadmap prepared by

s not just theoretical. Initiatives such
as the Agri Stack, Ayushman Bharat Digital Mis-
sion and state-level family registries such as Karna-
taka's Kutumba and Rajasthan’s Jan Aadhaar show
the value of bringing data and systems together.
The nextstepisto foster further such efforts and
strengthen the integration and interoperability of
data across government.

and more powerful analytics

ISTOCKPHOTO

Asenvisioned, when an anganwadi worker
enters data into the Poshan Tracker, an MSME
registers on the Udyam portal ora child enters the
education system, that information will not mark
the end of the data journey. Through appropriate
and governed linkages within the safeguards of
legal frameworks such as the Digital Personal Data
Protection (DPDP) Act, data collected for one

administrative purpose will be
able to generate insights across
multiple domains within the
government.

Data entered once would be
able to help answer multiple
questions within the scope of the
programme of its origin and,
where appropriate, across
departments and sectors too.

This s the promise of data
harmonization: it will make our
existing data work harder to
strengthen policy design and
improve publicservice delivery.
As Prime Minister Narendra
Modi stated in his address on
Civil Services Day in April 2025,

“We must become experts in data-driven decision-

this vision.

making so that policy design and implementation

Data harmonization that makes data work
harder across institutional boundaries, while pro-
tecting people’s privacy and respecting its owner-
ship and governance, will be central to realizing

These are the authors’personal views.
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Will a surge in nuclear capacity reduce electricity bills?

ahigh-level committee set up by the ministry
of power in 2025 recommended the inclu-
sion of nuclear as part of renewable con-
sumption obligations (RCO) under the
Energy Conservation Actas one of the meas-
uresto incentivize offtake by procurers. This
has since been implemented through an
updated RCO notification issued in Septem-
ber 2025, under which electricity from
nuclear plantsis excluded from the count of
total electricity consumed for the purpose of
computing the renewable share; in effect,
high nuclear usage lowers the renewable-
use burden.

Discomsare mandated by electricity reg-
ulators to prepare and implement capacity
expansion plans that can reliably meet pro-
Jjected demand at the least overall cost while
also meeting RCO targets. For preparing
such resource-adequacy plans, discoms
need toanalyse the capital costs, operational
s and generation profile of each com-
mercially available technology option.

One ssuch exercise for the power sector at
the national level was carried out by awork-
ing group set up by Niti Aayog. By the esti-
mates in its report published in February
2026, India’s nuclear capacity would increase
from 8.2GW in 2024 to 87-135GW only by

reach 295-320GW by 2070 ina ‘net-zerosce-
nario’by 2070, but would impose additional
costson electricity consumers. This exercise
assumed a capital cost of 14-crore per mega-
watt (MW) of new nuclear capacity.

This puts new nuclear capacity in direct
competition with other emerging options
with declining capital costs and construction
periods that are shorter and less uncertain.
As per present estimates, the capital cost of
nuclear capacity is expected torise, while its
project completion time (from the start of a
project’s planning stage) remains in the
range of 8-9yearsat least.

MINT

Is America surrendering to its
own enemies in slow motion?

The US pivot away from the Indo-Pacific to West Asia is befuddling

v
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is a Bloomberg Opinion columnist covering
US diplomacy, national security and
geopolitics.

acking a discernible strategy in geo-

politics, US President Donald Trump

hasinadvertently reversed the direc-
tion in which US foreign and security pol-
icy was going for the past three presidential
administrations, including his first. Two
more veers took place this week in Asia.

Oneistheliteral change in course of the
USS George Washington, one of America’s
1lactive aircraft carriers. Itisnow steaming
away from East Asia towards West Asia,
where it will replace another carrier, the
Abraham Lincoln, which has been doing
duty in Trump’s unwinnable war against
Iran,and on which conditions have gotten
s0 bad that some sailors have reportedly
tried tojump overboard.

Yet again, the US is shifting resources
away from the Indo-Pacific towards West
Asia, asit did when sending scarce ammuni-
tion westward. For now, the USwill haveno
aircraft carrier in East Asia at all. So much
for the shift from west to east envisioned
(though neveraccomplished) by the admin-
istrations of Barack Obama, Trump 1.0, Joe
Biden and even Trump 2.0 at its outset.

The second jaw-dropper is Trump’s
abrupt decision toscale down military exer-
cises with South Korea that were meant to
hone the twoallies’ joint defence in case of
an attack by North Korea.

Somehow Trump got this peninsula, like
the wider world, upside down: He deems
Kim Jong Un,one of the planet’s worst dic-
tators and gravest threats to world peace,
“unthreatening and respectful.” Simultane-
ously, he calls the military drills, which his
own military had planned as it does every
year, “totally inappropriate and hostile.”
Trump is clear about his motivation. He is
sulking: He asked South Koreato help fight
thatwarhestarted in the Gulf, and it had the
temerity to say “No thanks!”

In that,and so many other ways, Trump’s
epic folly in launching Epic Fury will now
compromise every relationship, alliance
and strategic objective that the US might
have developed ifforesight rather than pet-
ulance reigned in the White House.

By way of y: Trumpi |
America’s ability to deter China from
threatening Taiwan (a defactoifnot dejure
ally) and the Philippines (a treaty ally). He is
alsobeing conciliatory to Pyongyang, which
has amutual-defence treaty with Russiaand
sends troops to fight against Ukraine, and
which (unlike Iran) not only has but is rap-
idly adding to a nuclear arsenal.

And he keeps snubbing America’s clos-
estallies, in this case Seoul, with which the
US has a mutual-defence treaty. Like
Tokyo and several Nato partners, South

by atender floated by Solar Energy Corpora-
tion of India for firm, despatchable and
round-the-clockrenewable power was35.25
per unit, with no inflation or tariff revision
risk on account of time and cost overruns that
couldafflict the settingup of nuclear plants.
Therefore, the obvious conclusion is that
with the increasing capital costs of nuclear
plants and the existence of non-fossil fuel
alternatives, achieving I00GW of nuclear
capacity by 2047 while also trying to mini-
mize overall costs would be astretch. Even
if discoms are pressured to sign nuclear
PPAs by governments,

2070 in the ‘current policy scenario.’ It may

A workshop report on
the Shanti Act issued by
the Central Electricity
Authority in April 2026
indicated that the tariff
for a pressurized heavy
water reactor plant built
at a cost of 321 crore per
MW is expected to be
X7.77 per electricity unit,
while that of a pressur-
ized water reactor plant
builtat 330 crore per MW
will be 37.88 per unit.
Compared to this, the tar-
iffdiscovered thismonth

EER
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India is aiming for 100GW of
nuclear capacity by 2047 but the
tariffs of electricity supply from
these plants are unlikely to be
competitivein the face of cheap
renewable energy options.

Apart from reduced taxes on
nuclear plant components, the
Centre may need to offer other
forms of fiscal support suchas

subsidized loans for tariffs to
descend and attract customers.

electricity regulators will
finditextremely difficult
to approve deals that
entail higher tariffs and
are also subject to cost-
escalation risks.

There is yet another
related issue to ponder,
one oftransparency and
fairnessin tariff determi-
nation. While forall other
sources of electricity, tar-
iffsare determined by an
independent regulatory
commission after openly
hearing the views of all

Trump's Epic Fury against Iran could
compromise other US relationships. AFP

Korea must now plan for the ‘worst-case
scenario’—in which the US abandons its
treaty obligations in the event of an
attack—and contemplate buildingits own
nucleararsenal. For good measure, Trump
also keeps threatening tobomb other part-
nersand friends, most recently Oman. And
he is constantly waging economic war
against almost all of them with his tariffs.

Confused? Spare a dollop of sympathy
for those strategically-minded members of
the administration who now have to con-
tort themselves to explain whatever just
dropped on the president’s Truth Social
account. One ofthese is Elbridge Colby. He
is under secretary of defense (a policy
thinker) in the Pentagon and spent years
articulating the view that the US should
shrink its military footprint in West Asia
and Europe in order to gearup for the con-
test that will matter most during this cen-
tury: the one between the USand Chinaas
they vie for dominance of the Pacific.

Colby used to be explicit—as are the
administration’s National Security Strategy
and National Defense Strategy, which he
helped draft—that this meant preparing
Americato beable to ‘deny’ (repel) Chinese
aggression along the First Island Chain,
which runs from Japan through Taiwan and
the Philippines to Borneo.

While talking to journalists these days,
though, Colby is suddenly cagey about
whether Taiwan is even part of thatisland
chain. (Where could it have gone?) Swing-
ingthrough Southeast Asia this month and
facing questions everywhere about Amer-
ica’s waning commitments, he clung des-
perately toanew phrase, “flexible realism,”
inwhich ‘flexible’ seems to mean whatever
the boss posts next.

Even Republican strategists not in the
currentgovernment increasingly acknowl-
edge that thisamountsto intellectual bank-
ruptey. The US must “husband military
resources to defend the first island chain
while encouragingallies to do more in their
own defense,” observes Richard Fontaine,
anational-security veteran who advised the
late senator John McCain: “Okay. But how
do movesin Venezuela, Iran, and possibly
Cuba fitinto the picture?”

They don’t. In effect, Trump is surren-
deringto America’s most menacing adver-
saries. And he doesn’t seem to understand
that's what he isdoing. ©BLOOMBERG

stakeholders, tariffs for power supplied by
nuclear plants will continue to be govern-
ment-determined under Section 37 of the
Shanti Act. Although it has a provision for
appealing to the Appellate Tribunal for Elec-
tricity, the basic process of tariff determina-
tion needs to inspire private-sector confi-
dence if India expects to raise its total
nuclear power capacity to100GW within a
span of just over two decades.

For the Union government toachieveits
goal of expanding nuclear capacity for the
sake of energy security (and carbon com-
pression), in addition to reduced taxation for
the components of nuclear plants, it must
offer the industry fiscal support in terms of
long-term zero or low interest loans that
would help make their tariffs competitive
vis-a-vis other options. The Centre should
alsoabsorb any tariff hikes (beyond a pre-set
limit) caused by time and cost overruns, We
alsoneed torevisit the process of tariff deter-
mination; it should ideally be done by the
Central Electricity Regulatory Commission.

For the long run, India should promote
the use of small modular reactors, which
have potentially lower set-up costs, shorter
commissioning timelines and greater flexi-
bility in joining grid operations.

These are the author’s personal views.
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Dr. Neha Verma

Intelehealth

Year Established: 2016

Area of Activity: Al-enabled
telemedicine platform strengthening
public health systems and
expanding healthcare access
through governments, doctors, and
frontline health workers

Major Impact Numbers: 20M+
teleconsultations enabled,
9.1M+ patients reached, 33K+
frontline health workers
empowered, 12K+ doctors
supported

Other Aspects: 25% of India's
public health facilities supported,
14 states & 3 countries, 300+
clinical protocols integrated,
capacity building across 11

Nidhi Pan

S4S Technologies

Year Established: 2011

Area of Activity: Empowering
women farmers through
solar-powered food processing,
entrepreneurship, finance
access, and market-linked value
chains

Major Impact Numbers: 700K+
farmers impacted across 15
countries, 10K+ women
entrepreneurs enabled, 10K+
women farmers financed, 10K+
solar units deployed

Other Aspects: 12K+ market
linkage partners, 37K tonnes CO,
emissions avoided annually, TM+
consumers served,
strengthening women-led

FINALISTS

Nuneseno Chase

YouthNet

Year Established: 2005

Area of Activity: Driving
youth-led development across
Northeast India through
livelihoods, entrepreneurship,
education, incubation, and
environmental initiatives

Major Impact Numbers:
250K+ beneficiaries reached,
70K+ youth educated, 16K+
livelihood opportunities
enabled, 2K+ entrepreneurs
supported

Other Aspects: Supported by
MeitY, Startup India, DPIIT,
DST & AIM, 107K+ reached
through capacity building,
expanding across the North

Vinay Kumar Reddy
Vadde
Sickle Innovations Pvt. Ltd.

Year Established: 2014

Area of Activity:
Engineering-led agricultural
innovations reducing
post-harvest losses, improving
market transparency, and
enhancing farmer incomes

Major Impact Numbers: 4L+
farmers impacted, 70K+ tonnes
fruits processed, ¥300 Cr+ farmer
income generated, ¥50 Cr+ value
unlocked through post-harvest
solutions

Other Aspects: 3L+ harvesting
devices deployed, 5K+ crop
protection solutions delivered,
100+ Al-powered grading
systems installed, global

b 4
Vineet Saraiwala

Atypical Advantage

Year Established: 2020

Area of Activity:
Technology-enabled platform
connecting persons with
disabilities to employment,
skilling, freelancing,
entrepreneurship, and arts

Major Impact Numbers: 50K+
PwD candidates onboarded,
5K+ livelihood opportunities
created, 1.5K+ placements
facilitated, ¥2 Cr+ earnings
enabled

Other Aspects: 500+
corporate partners, 800+ NGO
partnerships, 1.5L+
employees sensitised,
advancing disability inclusion
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