
• PUBLISHED SIMULTANEOUSLY FROM:
• AHMEDABAD • BENGALURU • BHOPAL • BHUBANESWAR
• CHANDIGARH • CHENNAI • HYDERABAD • JAIPUR • KOCHI
• KOLKATA • LUCKNOW • MUMBAI • NEW DELHI • PUNE

- www.business-standard.com

MONDAY • 15 DECEMBER 2025
18 pages in 2 sections
HYDERABAD
~15.00
VOLUME XXV NUMBER 223

Automakers
gearing up to hit
refresh button

Banks asked to
offer basic services
at all branches

How markets performed last week
% chg over Dec 31, ’24

Dec 12 One-week Local currency in US $

Sensex 85,268 -0.5 9.1 3.3
Nifty 26,047 -0.5 10.2 4.3
Dow Jones 48,458 1.0 13.9 13.9
Nasdaq 23,195 -1.6 20.1 20.1
Hang Seng 25,977 -0.4 29.5 29.2
Nikkei 50,837 0.7 27.4 28.6
FTSE 9,649 -0.2 18.1 26.1
DAX 24,186 0.7 21.5 37.8
*Change (%) over previous week Source: Bloomberg

200milestonesbehind
it in 2025, Isro readies
forGaganyaan tests
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Banksasked toofferbasic
servicesat all branches
Lenders nudged to cut charges andmaintain uniformity
ManoJIT Saha
Mumbai, 14 December

Commercial banks have been asked
to offer basic services to customers
from all branches, and not just home
branches, said a senior banker aware
of the development. Also, the lenders
have been prodded to cut service
charges levied by themandmaintain
uniformity, the banker added.

Currently, many services are not
provided by branches if it is not a
home branch of a customer. “In an
age where there has been so much
progress on the technology front, the
regulator is baffled that a customer
has to go to the home branch for
certain services,” said the banker.
“TheReserveBankof India (RBI)now
wants to identify services that should
be mandatorily offered by all the
branches to every customer,” the
person added.

Banks have been asked to list on
their websites the services that are
offered by all branches. The regulator
has also noticed wide variations in
charges levied by banks for the same
service offered to retail customers.
Banks have been asked to work out
uniformity in these charges.

Sources said the regulatorwants to
refrain fromprescribingcharges to the
banks and has instead asked the
lenders tocomeupwithasolutionthat
brings parity. According to sources
involvedinthediscussion, twooptions
are being considered by the lenders:
prescribing a range for each of the

service charges andfixing a cap.
Improving customer service and

strengthening grievance redress have
beenkey focusareas forRBIGovernor
Sanjay Malhotra, who just completed
one year in office. During an
interaction with managing directors
andCEOsofpublic andprivate-sector
banks last week, Malhotra
emphasised the need to improve
customer service, reduce grievances,
and strengthen internal systems.

Capping service charges will have
revenue implications, said bankers.
Earlier, public-sector banks had
waivedpenalties fornon-maintenance
of minimum balance in savings
accounts, which impacted their
income. The capping of charges is,
however, applicable for all types
of banks — public, private as well as
foreignbanks.

According to latest data, 296,321

customer complaints were registered
againstRBI-regulatedentities inFY25.
Complaints against banks accounted
for the largest share at 81.53 per cent,
followed by NBFCs at 14.80 per cent,
according to the Office of the RBI
IntegratedOmbudsman.

Among banks, private-sector
lenders accounted for the highest
share of complaints, rising to 37.53 per
cent in FY25 from 34.39 per cent in
FY24. Complaints against public-sec-
torbanks,whichhadthehighest share
in FY24, declined to 34.80 per cent in
FY25 from 38.32 per cent.

RBI-regulated entities have been
advised to present a statement of
complaints before their boards or
customer service committees, along
with an analysis identifying frequent
grievance areas, sources of
complaints, systemic deficiencies,
and correctivemeasures taken.

Carmakers gearing up
to hit refresh button
Planningmid-cycle facelifts over new launches
anJalI SIngh
Mumbai, 14 December

Automakersareliningupupgradesandmid-
cycle refreshes rather than all-new model
launchesinthecomingyear,ashift industry
experts say is beingdrivenby fasterproduct
development cycles, evolving customer ex-
pectationsandtighteningregulatorynorms.

“The product development cycle in the
automotive industry has accelerated
dramatically,” said Anurag Singh, advisor,
PrimusPartners.

“Advanced design software, closer col-
laborationwithvendors,andthedigitisation
and robotisation of assembly lines now
allow full-model or variant upgrades that
once tookyears tobe completed in amatter
ofweeks,” said Singh.

Analysts believe customer experience
features such as connected technology, in-
fotainment systems, ADAS, multiple drive
modes, and enhanced cabin comfort have
become more affordable and are evolving
rapidly. At the same time, regulatory
changes from emissions, fuel efficiency,
safetyandCAFEnorms,areforcingOEMsto
regularly tweak andupgrade their line-ups.

“These forces are enabling and compel-
ling automakers to introduce better-de-
signed and better-equipped models more
often,” Singh noted. “In India’s competitive
automotivemarket, staying relevantmeans
continuously raising thebar.”

WithEV adoption rising and technology
cycles shortening, the trend is expected to
acceleratefurther.Awaveofpopularmodels
is set to receive cosmetic and feature up-
gradesinearly2026.Keyfacelifts linedupfor
next year include the Mahindra XUV700,
Mahindra Scorpio, Tata Punch, Maruti

Brezza, Hyundai Verna, Hyundai Xterra,
Skoda Kushaq, Volkswagen Taigun and Kia
Seltos. These updates are expected to help
manufacturers sustain consumer interest
andkeeptheirportfolioscompetitiveamida
slowdowninall-newproduct introductions.

Despite healthy demand for passenger
vehicles, companies are expected to refrain
fromrollingout large-scalenewmodels. In-
stead, the focus will remain on facelifts,
mid-cycle refreshes and feature additions.

Expertssaytheshift isbothstrategicand
regulatory. With the CAFE 3 fuel-efficiency
standards coming into effect in April 2027,
automakers are prioritising upgrades that
improve efficiency and emissions com-
pliance rather than committing to entirely
newplatforms. Turn to Page 6 >

200milestones behind it in 2025,
Isro readies forGaganyaan tests
ShInE JaCob
Chennai, 14 December

For India’s spacesector,2025
willberememberedasayear
definedbymilestones.
AccordingtotheIndianSpace
ResearchOrganisation(Isro),
theyearsawnearly200
significantachievements,
rangingfromthe100throcket
launchfromtheSatish
DhawanSpaceCentre to
ShubhanshuShukla joining
theelite ranksof Indian
humanspaceflight travellers,
followingRakeshSharmain
1984,andIndiabecomingonly
thefourthcountrytomaster
space-dockingtechnology.

Thecountry isnowpoised
foryetanotherdefining
moment:Thefirstof three
uncrewedtest launchesunder
Gaganyaan,markingthefinal
countdowntoIndia’screwed
spacemissionscheduled
for2027. IsroChairmanV
Narayanantoldthemedia in
Tirunelveli late lastweekthat
thefirstunmannedrocket test
launchesaspartofGaganyaan
couldtakeplace inDecember.
But industrysourcessaidthat
thedatesareyet tobefinalised
andcouldwell slip intothe
firsthalfof2026.

Gaganyaanis Isro’s
ambitiousprogrammeto
placeathree-membercrewof
Indianastronauts intoa400-
kilometreorbitaroundthe
Earthfora three-daymission.
Reportssuggest thataround
~20,000crorehassofarbeen
allocatedtotheprogramme.

WhetherornotGaganyaan
proceedsexactlyasplanned,
2025 is likely tomarkatake-off
year foraseriesofmilestones

ahead.Thebroaderspace
economyisgainingmom-
entum,withthenumberof
start-upsapproaching400in
2025;a landmark~1,000-crore
venturecapital fundunder IN-
SPACeaimedat fuelling
innovationandprivate-sector
participation;andaroadmap
for theNationalGeospatial
Missionthat isexpectedto
createa~1 trilliongeospatial
market inIndiaby2030,

accordingto industryexperts.
AreportbyHRsolutions

providerAdeccoIndiasays
that India’s spaceeconomyis
ontracktoexpandmorethan
fivefoldto$44billionby2033,
generatingmorethan200,000
newjobs intheprocess.This
willopenupanewfrontierof
opportunities forengineers,
researchers,datascientists,
andbusinessprofessionals
alike. Turn to Page 6 >
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Upgrades loading
Here’s a list of key facelifts lined up
for next year:
Mahindran
XUV700
Mahindran
Scorpio
Tata Punchn

Maruti Brezzan

Hyundai Vernan

Hyundai Xterran

Skoda Kushaqn

Volkswagenn
Taigun
Kia Seltosn
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SEC II, 1
‘Sensexgrowthof 10-11% in
sightdespiteglobal, tariff risks’
Strong domestic growth, deeper formalisation
and digitisation, and sustained infra spending
should continue to supportmarkets, says
U R Bhat, cofounder and director of Alphaniti
Fintech, in a interviewwithSundar Sethuraman.

pAGE 2

Realty faces execution
pressure asdevelopers
expand launchpipelines
Developersareenteringoneof
thebusiestconstructioncycles,
withthetopfourfirmsplanning
launchesworth~1.13 trillionover
thenear tomediumterm,even
asexecutionfacespressure
fromapprovaldelays, labour
shortages, risingcosts,and
contractorcapacity limitsacross
the industry,writesPrAcHi PisAL

‘Non-metro Indianow
drivesmost crypto growth’

Non-metro regions
now account for nearly
76% of India’s crypto

activity among
CoinSwitch’s
25 million users,
while women

investors make up 12%
of the user base, says

CoinSwitch cofounderAshish Singhal in
an interviewwith Peerzada Abrar.vvvv
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Customer-first steps
Many services are not offeredn
by non-home branches
Banks asked to list servicesn
offered by all branches
Regulator wants banks ton
propose solutions on service
charge uniformity
Focus on reducing grievances,n
strengthening internal systems
Bankers warn capping chargesn
could impact revenuesIllustratIon: ajaya mohanty

bANkER’s tRust 11 >

50years ofRRBs:
A story of rural India
Afterconsolidation,creatinganational
ruralbankholdingcompany,anapex
bodytooverseegovernance,capital
support,andtechnologyintegration
acrossRRBscanbeconsidered,writes
TAMAL BANDYOPADHYAY

stAtsGuRu 11 >

Trinity of turbulence:
Airbus, IndiGo, glitches

pOlitics 7 >

MGNREGAand the
weight of change

MONEYMANAGER 10 >

Fintechshold steady
in changing terrain

SPECIALS
ON mONdAy

in brief

Biharminister
NitinNabin isBJP’s
workingpresident
TheBharatiya Janata Party (BJP) appointed
NitinNabin, aCabinetminister in theBihar
government, as the party's
national working president
on Sunday. The BJP
parliamentary board
picked Nabin for the post.
Nabin, 45, who belongs to
theKayasthacommunity,is
likelytosucceedincumbent
BJP chief J P Nadda and
will be one of the
youngest leaders to
occupythepost. 6 >

NARCL recovery
more thandoubles
as resolution rises
National Asset Reconstruction Company
(NARCL) — the government-backed bad
bank — has increased resolution, with
recoveries more than doubling to ~4,192
crore, or 13.66 per cent of total acquisition,
between April and October of 2025-26,
according to sources. “The total recovery
amountrosefrom~1,981crore(6.79percent
oftotalacquisition)atthebeginningofApril
to ~2,410 crore (8.18 per cent of total
acquisition)byJuly,”saidthesource. 4 >

Test vehicle for characterisation of CrewEscape
System ready at SDSC photo: Isro

Milestones so far
Human Rated Launch Vehiclen
Mark-3 (HLVM3): Development
and ground testing completed
Orbital Module: Propulsion systemsn
for Crew Module and Service Module
developed and tested. ECLSS
engineering model realised
Crew Escape System (CES): Fiven
types of motors developed and
static-tested
Infrastructure established: Orbitaln
Module Preparation Facility, Gaga-
nyaan Control Centre, Gaganyaan
Control facility, Crew training facility,
Second Launch pad modifications
Precursor Missions: A Test Vehiclen
developed for validating CES and
flight tested in TV-D1. Activities are
in progress for TV-D2 and IADT-01

In actionmode
~20,193 crore
Government spending
on Gaganyaan

8,000 Critical tests
completed so far. These
include covering propulsion
hot tests, structural checks,
simulations, & acoustic trials
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wwoorrlldd 8 >

Ukraine ditches
Nato dream ahead
of peacemeet

ccoommppaanniieess 3 >

GLP-1weightloss
drugs’ value growth
may slow down

How markets performed last week
% chg over Dec 31, ’24

Dec 12 One-week Local currency in US $

Sensex 85,268 -0.5 9.1 3.3
Nifty 26,047 -0.5 10.2 4.3
Dow Jones 48,458 1.0 13.9 13.9
Nasdaq 23,195 -1.6 20.1 20.1
Hang Seng 25,977 -0.4 29.5 29.2
Nikkei 50,837 0.7 27.4 28.6
FTSE 9,649 -0.2 18.1 26.1
DAX 24,186 0.7 21.5 37.8
*Change (%) over previous week Source: Bloomberg
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Messi’s India outing:
Laser-lit skylines, packed
stadiums, frenzied fans

Insight strengthens
with choice.

Choosing to stay informed is choosing to stay ahead.



IN BRIEF

Cidco invites bids for
third runway study at
Navi Mumbai airport
TheCityandIndustrialDevelopmentCorpor-
ation(Cidco)hasinvitedbidsfortheappoint-
ment of a consultant to conduct a
techno-commercial feasibility study for the
development of a third runway at Navi
Mumbai International Airport, an official of
the state-run planning authority said on
Sunday. The proposal has been floated
through an e-tendering process, inviting
online Requests for Proposal (RFP) from
reputed single business entities or joint ven-
tures/consortiathatmeettheprescribedeligi-
bility criteria, he added. The feasibility study
is expected to play a crucial role in long-term
capacityplanningfor theairport. PTI

Godrej Properties sells
~2,600 crore homes in
first year in Hyderabad
Godrej Properties has sold housing proper-
ties worth ~2,600 crore in the first year of
operation in Hyderabad and it is looking to
expand business in the city that offers huge
growthopportunities,atopcompanyofficial
said. In January this year, Godrej Properties
announced entry into the Hyderabad hous-
ingmarketwiththelaunchofitsfirstproject
atKokapet. InaninterviewwithPTI,Godrej
Properties Executive Chairperson Pirojsha
Godrej highlighted that the company has
performed exceedingly well in the Hydera-
bad market. Buoyed by a robust sales
performance in Hyderabad, the company
is aggressively looking for more land
inHyderabad. PTI

Iffco MD eyes 10% profit
growth in FY26 amid
nano uptake woes
Indian Farmers Fertiliser Cooperative Ltd
(Iffco) Managing Director K J Patel has pro-
jecteda10percentnetprofitgrowthforFY26,
evenasthecooperativegrappleswithsluggish
domestic adoption of its flagship nano ferti-
lisers and intensifies farmer training pro-
grammes to unlock their potential. In an
interviewtoPTI,Pateloutlinedaholisticstrat-
egycentredonthecooperative’s“crownjewel”
—itsenduringbondwith36,000cooperatives
and over 5 crore farmers. Four years after
launch, nano fertilisers — touted as eco-
friendly alternatives to chemical inputs —
remainIFFCO’smostexciting innovationand
alsoitsbiggestchallenge. PT
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Kavach expansion puts
~50K cr market in play
SHINE JACOB
Chennai, 14 December

Nova Control Tecnologix, a deeptech
subsidiaryofe2ETransportationInfra-
structure, and Tata Elxsi have decided
to co-develop the next generation of
India’sindigenousautomatictrainpro-
tection (ATP) system, Kavach 4.0, and
expect the Indian train protection
markettowitnessorderswortharound
~50,000croreduringtheimplementa-
tionofKavachPhase-Ioverthenextsix
tosevenyears,twoseniorexecutivesof
thecompaniestoldBusinessStandard.

The companies are also targeting
export markets, including Southeast
Asia, Africa, and West Asia, which
could boost their business in the long
run. Nova announced a strategic part-
nership with Tata Elxsi to co-develop
Kavach 4.0 in October. Nova will serve
as the primary original equipment
manufacturer for Kavach 4.0, respon-
sible for manufacturing, testing, and
integration, while Tata Elxsi will lead
hardware and software design, proto-
typing, safety certification, and
cybersecurityengineering.

“The average cost of installing the
Kavach system per kilometre (km) is
~50–60 lakh, and Indian Railways has
about 40,000 km likely to be covered
initially.Foreachlocomotive(loco),the
initial investment will be ~70–80 lakh.
This means the safety segment is
expected to see enormous demand for
companies in the sector. Overall,
Phase-I of Kavach could see invest-
ments of around ~50,000 crore,” said
Sourajit Mukherjee, director and chief

executiveofficer,Nova.HesaidKavach
is expected to be rolled out across the
Indian Railways network within six to
sevenyears.

The industry expectation comes at
atimewhenoverallspendingonsafety
byIndianRailwayshasnearlydoubled
from ~39,463 crore in 2013-14 to ~1.16
trillion in2025-26.

“Fromatechnologystandpoint,we
arefuture-proofingourarchitectureso
thatwhenKavach5.0comes,including
cybersecurity and moving block, it
becomes easier to adopt within the
existing solution. This way, it will not
require a major overhaul after Kavach
4.0.Comparedtoothersintheindustry,
wewillhaveamorefuture-readyarchi-
tecture, enablingasmoother rolloutof
Kavach 5.0 whenever it comes,” said
Jayaraj Rajapandian, head of aero-
space,rail,andoff-highway,TataElxsi.

“It is not possible for just two or
three players to deploy the system at

the pace required. The Research
Designs & Standards Organisation has
opened up the ecosystem, and more
than 10 players have approached it for
approval. For us, this is a good time to
enter—theproducthasmatured,spec-
ifications are stable, and it is ready for
engineering rollout,” Mukherjee said.
He added that private majors see con-
siderable export opportunities in
Southeast Asia, Africa, and West Asia,
where countries are scouting for cost-
efficientandreliablesafetysystems.

Kavach is an indigenously devel-
opedATPsystemthataidslocopilotsin
operating trainswithinspecifiedspeed
limits through the automatic applica-
tionofbrakes if thepilot fails todoso. It
also helps trains operate safely during
inclementweather.Thesystemisbeing
implementedinphases.KavachVersion
3.2 has so far been deployed on 1,465
routekm(rkm)ofSouthCentralRailway
and 80 rkm of North Central Railway.

Non-metro India now
drivesmost crypto
growth: Ashish Singhal
&

AshishSinghal, cofounderofCoinSwitch, India’s largestcryptocurrency
(crypto) tradingplatform,sayscryptoadoptioninthecountry is rapidly
shiftingbeyondmetropolitancentres.Non-metroregionsnowaccount for

nearly76percentof India’scryptoactivityamongCoinSwitch’s25millionusers,while
womeninvestorsmakeup12percentof theuserbase.Despitea30percentcryptotax
and1percent taxdeductedatsource (TDS), themarket remainsyouth-driven,with
investorsaged26-35contributing45percentof total investments. Inavideo interview
withPeerzadaAbrar, Singhaldiscussesdemographic trends, regulatorychallenges,
andtheshift fromspeculative tradingto long-terminvesting.Editedexcerpts:

CoinSwitchhas seenusergrowth
despitehigh taxes.What’sdriving this,
andhowhasbehaviourchanged?

TheTrumpadministration’spro-n
cryptostancehascreatedpositiveglobal
momentum,withBitcoinrecentlynear-
ing$125,000.Thatconfidence isspilling
over intoIndiadespite the30percent tax
and1percentTDS.

We’realsoseeingastronggeographic
shift.Non-metroIndianowdrivesmost
cryptogrowth—33.2percentofusers
comefromTier-IImarketsand43.4per
cent fromTier-IIIandTier-IVtowns.Peak
tradingactivity isbetween10and11pm,
afterpeoplereturnfromwork.

Investor behaviour has matured.
People are moving from FOMO-driven
trades to strategy — buying dips and
investing more in blue-chip tokens like
Bitcoin and Ethereum rather than
memecoins. Uttar Pradesh, Maharash-
tra, and Karnataka lead in buy-the-
dip activity.

Womenparticipationstandsat12per
cent,withAndhraPradeshreporting
morewomeninvestors thanmen.Bihar
showsstronginterest inmidandsmallcap
cryptos.

Areadoptionpatternsdifferent from
earlier cycles?

Earlier,userschasedquickgains.n
Today, theyfavourblue-chiptokens—
Bitcoin,Ethereum,Solana,andXRP—for
long-termreturns.Crypto isshiftingfrom
aspeculative tradetoasustainable invest-
ment,withusersdoingsystematic invest-
mentsandbuyingduringmarket
corrections.

What stoodout inageandgender
trends?

The26-35agegroupnowcontributesn
45percentof total investments,upfrom
40percent lastyear.These investors live
online, followglobal regulationclosely,
andbelieve inthetechnology’s long-term
potential.

Womenparticipationis risingas
cryptobecomesmoremainstream. In
states likeAndhraPradesh,womennow
outnumbermenamongcrypto investors,
signallingashift fromanearly-adopter
asset toahousehold investment.

BeyondBitcoinandEthereum,which
tokensaregaining traction?

Dogecoinremainsthesecond-mostn
popularcrypto inIndia,drivenlargelyby
ElonMusk’s influence.Whileallocations
toblue-chiptokensarerising, India’s
fondness formemecoinscontinues.
Investorsarebuildingdiversifiedport-
folios that includeDoge,Pepe,andShiba
Inualongsideestablishedassets.

What regulatoryclaritywouldmost
accelerateadoption?

Indianeedsthreethings.First, classifi-n
cationofcryptoassets todetermineappli-
cablerules.Second,easingtaxation.
Globalexchangesareseeing2025volumes
exceed2021highs,while Indiaremains
below2021 levels—showingthe impact
of taxes.

Third, regulationofexchanges.Today,
platformslargelyself-regulate, leadingto
unevensecuritystandards.Appointinga
regulatorwouldsetclearnormsfor
cybersecurity,PreventionofMoneyLaun-
deringActcompliance,andcustody,
ensuringminimumsafeguards forusers.

CanIndiabecomeamajor crypto
economy?

Tobecomeacryptohub,acountryn
needsclear regulationandtalent. India
rankssecondglobally inWeb3developers
but lacks theregulatoryclarityseeninthe
US,Japan,Singapore,andDubai.With
certaintyonrules, India’s talentpool
couldmakeitamajorWeb3hub.

HowdoIndian investors react to
global events?

Indianinvestorsclosely trackglobaln
cues likeUSFederalReserveratecuts.
Whenuncertaintycausespricedrops,
theybuythedip;whenclaritypushes
pricesup, theybookprofits.Thismirrors
globalbehaviour.DuringDiwali,we’ve
seena13percentuptick, thoughglobal
sentimentstilldominates.

What trendswill define themarket
by2026?

WelaunchedCoinSwitchAlphasixn
monthsagoforHNIsandfamilyoffices,
andadoptionhasbeenstrong.Histori-
cally, thissegmentavoidedcryptodueto
taxesandregulatoryuncertainty.Pro-
cryptosignals fromtheTrumpadminis-
trationandthesuccessof theBlackRock
ETFarebuildingconfidence.By2026,we
expectmeaningful institutionalwealthto
entercrypto.

Realty faces executionpressureasdevelopers expand launchpipelines
PRACHI PISAL
Mumbai, 14 December

Developersareenteringoneof the
busiestconstructioncycles,withthetop
fourfirmsplanning launchesworth~1.13
trillionover thenear tomediumterm,
evenasexecutionfacespressure from
approvaldelays, labourshortages, rising
costs,andcontractorcapacity limits
across the industry.

“Executionchallengesarevisible
across thereal-estate industry.Evenas
demandandpresales remainstrong,
deliverieshavenotkeptpace.Devel-
opersaremaking large launch
announcements,butapprovals, labour
availability,contractorcapacity,and
constructiontimelinesareyet to fully
alignwiththisscale.Thewideninggap
betweenwhat is launchedandwhat is
deliveredclearlysignalsexecution
pressure,eveninabullishmarket,” said

SanjayDaga,managingdirectorand
chiefexecutiveofficer (MD&CEO),Anex
Advisory,aMumbai-basedrealestate
consultingfirmthatadvisesmid- to
high-scaledevelopers.

Topdevelopershave linedup
launchesrunning intothousandsof
crores. India’s largest listedrealestate
companyDLFhasplans forproducts
worth~60,215croreover themedium
termandhas launched~13,685crore in
thefirsthalfof2025-26 (H1FY26),JM
Financialnoted.Mumbai-based
marqueedeveloperLodhalaunched
~13,200crore inH1FY26andplans
~14,000croremore inthenext two
quarters.Bengaluru-basedPrestige
Estates,whichhasrecentlyentered
Delhi-NCR, launched~17,500crore in
H1FY26witha~27,200crorepipeline,
accordingtoYesSecurities.Godrej
group’s realtyarmGodrejProperties is
aimingfor~40,000croreof launches in

FY26,accordingtoElaraCapital.
While largedeveloperscontinueto

reportsolidsalesandlandbuys,convert-
ingambitiouspipelines intotimely
deliveries isemergingasasector-wide

concern.AnujPuri, chairpersonof the
Anarockgroup,saidsmallerdevelopers
struggle tobuylandathighrates, raising
theirfinancialburdenandlimitingpric-
ingflexibility.Escalating inputcosts

havefurthersqueezedmarginsand
madeexecutionmoreexpensive.He
expectsdevelopers tostaycautious
aboutprojectcategories toavoid
demand-supplymismatchesdespite
aggressive landpurchases in2025.

Thetopsevencitiessaw96,690units
launchedinthethirdquarterofcalendar
year2025 (Q3CY25),up3percentyear-
on-year (Y-o-Y), thoughdown2percent
sequentially,accordingtoAnarock.

“Post-Covid,developersarenotfacing
ademandproblem,insteadtheyare
facinganexecutioncapacityproblem.We
arebuildinginafarmorecomplex
environment—withhighercompliance,
sharpercostpressures,geopoliticaltur-
moil,highcompetitiveness,andtighter
timelines,”saidDrNiranjanHiranan-
dani,chairmanofNationalRealEstate
DevelopmentCouncil (Naredco),aself-
regulatorybodyunderthepurviewofthe
MinistryofHousingandUrbanAffairs.

Hefurthernotedthatconstruction
costshaverisenalmost40percent in
fiveyears, landiscostlier,andskilled
labouravailability is tight. “At thesame
time, regulatoryandapprovalprocesses
remainmulti-layered,whichinevitably
affectsprojectviabilityandexecution
capabilities,”headded.Hiranandani
emphasisedthatannouncementsare
notdeliveries. “Thedeveloperswhowill
trulybenefit fromthiscycleare theones
withdisciplinedplanning, stronggov-
ernance,andtheability toexecute ina
moredemandingenvironment,”hesaid.

Developers,however,downplayed
theconcerns,withsomeof themid-scale
playersnotingthat thepressureswere
cyclicalanddidnot leaveadeepimpact
onexecution.Mumbai-basedParadigm
Realty’schairmanandmanagingdirec-
tor (CMD)ParthMehtanotedthatdevel-
opersperiodically faceexecution
pressures.

BigBasket sets sights on 60%
revenue growth in FY26
UDISHA SRIVASTAV
NewDelhi, 14 December

Tata Digital-owned grocery platform
BigBasket,whichhasfullytransitioned
intoquickcommerce(qcom), is target-
ing 50-60 per cent revenue growth
during 2025-26 (FY26), said Seshu
Kumar Tirumala, chief buying and
merchandisingofficer.

“We are currently growing at about
5 per cent month-on-month (M-o-M),
which would be 50-60 per cent year-
on-year (Y-o-Y). We plan to continue
the same growth for the next couple of
years. It’s actually our top priority to
ensure overall growth, and we are on
that path,” Tirumala told Business
Standard.

AccordingtofilingsbytheMinistry
ofCorporateAffairs(MCA),BigBasket’s
consolidated net loss surged 41.8 per
cent to ~2,006.8 crore in FY25 from
~1,415.2crore inFY24.

Its total revenue from operations
declined nearly 2 per cent to ~9,866.7
crore from~10,061.9crore inFY24.

While the company’s overall sales
are growing at 5 per cent M-o-M, cus-
tomercountisgrowingatnearly6-7per
cent. The platform has around 30-35
million customers. Notably, BigBasket
currently has around 850 dark stores,
and its average order value (AOV)
standsat~650,Tirumalasaid.

BigBasket is also scaling its oper-
ations like others. According to the fil-
ings made with the Registrar of
Companies(RoC)lastmonth,thecom-
pany has secured ~200 crore in debt
financing from DBS Bank, which it
plans to use to expand its dark store
network.

Overall, the MCA filings show that
the company’s total expenses
increased3.2percent to~11,893.5crore
inFY25 from~11,515.09crore inFY24.

“We have about 850 dark stores, of
which 750 are large format stores that

we set up last year. We will be convert-
ing the remaining 100 smaller-format
storesinthenextcoupleofmonths.We
may have 900 dark stores by March
2026,butallofthemwillbelargeformat
ones where we keep about 25,000
assortments,”Tirumalaadded.

In addition, BigBasket is aggres-
sively transitioning into stocking a
range of non-grocery items to increase
AOVandcustomerstickiness.

For the platform, electronics
emergedasoneofthelargestnon-groc-
ery categories this year, currently con-
tributingabout7-8percentinturnover.
Overall, the split between grocery and
non-grocery categories
remains 90 and 10 per cent,
respectively.

Speaking on the prio-
rities for the upcoming
year, Tirumala said the
company will deepen
private labelling,
strengthen its instant food
and medicine delivery
service, and expand the elec-
tronicscategory.

He added that while the private
labellingcategorycurrentlyadds36-37
percenttoannualturnover, theexpec-
tationis tomakeitclose to40percent.

Aboutthefooddeliveryservice,it is
currentlyavailable in31ofthe100dark
stores in Bengaluru. “We will expand
from the current 30 per cent of dark
storestoabout60-70percentinBenga-
luru, and then look at other cities,”
Tirumalasaid.

Tirumala added that the company
has already introduced mobile and
mobile accessories and small
appliances inall its stores.

“The third is the large appliances
category, which we are currently pilot-
ing in Bengaluru. Based on the per-
formance, we will go city by city, and
most probably, we will cover all Tier-I
citiesbyMarch2026,”hesaid.
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BMWto bolsterMINI brand; looks to
drive in newmodels, expand sales
German luxury carmaker BMW is looking
to expand the MINI portfolio in India next
year in order to cater to rising demand for
therangebeyondmetrocities,accordingto
the company’s President and CEO, Har-
deepSinghBrar.

The company, which now has MINI
Cooper,MINICountrymanJCWandMINI
Convertible in its portfolio, is looking to
expand its sales network in smaller cities
and towns as the brand gains acceptance
beyondmajorcities.

"We are looking at a couple of more
products under the MINI portfolio next
year,"Brar toldPTI inaninteraction.

Theluxurycarmakerwillbeexpanding
its sales network further next year, adding

locationslikeJaipur,LucknowandRanchi,
and all these small towns where the com-
panyhasnopresencecurrently.

“Wearepresentinaboutninecities(for
MINI). We want to double the number of
cities next year, so that it has a presence
beyondthemetrocities.Wearenowslowly
andgraduallygettingalotofdemandfrom
thesmallermarketsaswell,”Brarsaid.

Being present in the local market also
gives a lot of confidence in terms of after
sales,etc,henoted.

“So we want to enhance the product
portfolio, sales network. Besides, we are
lookingtobuildtheMINIcommunity,and
want to do a lot of events for them next
year,”Brarsaid. PTI

Inside track
~50 lakh per kilometre:
Cost of track-side and station
equipment for Kavach

~80 lakh per locomotive:
Cost of Kavach equipment on
locomotives

~2,354 crore Spent on
Kavach so far

~1,673 crore Allocation
for 2025–26

Swiggy’s cash
balance hits
~17K cr after
~10K cr QIP
Foodandgrocerydeliverycompany
Swiggyhascompletedraising~10,000
croreviaaqualifiedinstitutional
placement (QIP).Thecompanystated
theQIPsawastronganddiversified
participationfromglobaland
domestic institutional investors,

whichincluded21mutual funds,
eightdomestic insurance

companies,and50global
investors.Withtherecent
fundraise, thecompany’s
cashbalancenowstands
ataround~17,000crore.

“This isoneof the largest
transactions intheIndian

consumer-techspace. It isalso
the2ndlargestQIPbyanon-banking

companyever inIndia.QIPsawhealthy
interest fromallpoolsofcapitalacross
domesticmutual funds (MF),domestic
insurancecompanies, sovereign
wealthfunds,andforeigninstitutional
investors–underscoring investor’s
confidence inSwiggy’sstory,” thecom-
panysaid inastockfiling.

Outofover80investorswhosho-
wedinterest, theallocationsweremade
to61 investors,ofwhichover15arenew
shareholders, thefirmsaid.Someof the
mutual fundsthatparticipatedwere
SBIMF, ICICIPrudentialMF,HDFC
MF,NipponIndiaMF,KotakMF,Mirae
MF,AxisMF,andBirlaMF.Thedom-
estic insurancecompanies included
ICICIPrudentialLife Insuranceand
HDFCLife Insurance,andglobal inves-
tors includedCapitalGroup,Singapore
government,BlackRock,andGoldman
SachsAssetManagement. BS RePoRTeR

Sum and
substance
Top developers plann
₹1.13 trillion worth of
new launches
Execution issues persistn
despite strong demand
and presales
Costs up ~40% in fiven
years; labour, approvals
remain a challenge
96,690 units launchedn
in top cities in Q3CY25,
up 3% Y-o-Y

Nova, Tata Elxsi to co-develop next-gen train protection system

IATA: Rising GPS
interference
incidents a concern
Increasing incidents of flights experiencing
GPS spoofing and jamming is a concern, and
pilots need to be more vigilant, according to
global airlines' grouping IATA. The Interna-
tionalAirTransportAssociation(IATA)repre-
sentsaround360airlinesthataccountforover
80percentof theglobalair traffic.

Air India, IndiGo, Air India Express and
SpiceJet are also part of the grouping. In
recent times, there have also been instances
ofGPSspoofingandinterferenceincidentsat
Delhi, Mumbai, Kolkata, Amritsar, Hydera-
bad,BangaloreandChennaiairports.During
interactions this week in Geneva, IATA offi-
cialssaidrising incidentsofGPSinterference
incidentsareaconcern.

IATA Director General Willie Walsh said
incidentsofGPSspoofingandjammingrequire
pilotstobemorevigilantintermsofoperation,
becausetheincreasehasbeenverysignificant.
“It exists right across the world now”. Global
Positioning System (GPS)/ Global Navigation
SatelliteSystem(GNSS)spoofingandjamming
refers to attempts to manipulate a user’s navi-
gation system by giving false signals. Interna-
tional Civil Aviation Organisation (ICAO)
identifies GNSS spoofing as a form of Interna-
tional Radio Frequency Interference (RFI).
NickCareen,SeniorVicePresidentOperations,
Safety and Security at IATA, said that in the
beginning, such incidents were in the Middle
Eastandthen,withtheRussian-Ukrainiancon-
flict, itwashappening inEasternEurope. PTI
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GLP-1weightloss drugs’
value growthmay fall
Sanket koUl
NewDelhi, 14 December

India’s fast-growing glucagon-like peptide-1
(GLP-1) drugmarket is likely towitness a sharp
rise in volumes but slower value growth as
cheaper generics are set to enter the country
aftersemaglutidegoesoffpatentinMarch2026,
industryexecutivesanddoctorssaid.

While broader access could expand the
patient base, experts alsowarn of higher ther-
apydiscontinuation rates.This comesasmore
users experience side effects or fail to sustain
long-termtreatment.

Twoglobaldrugmakers—NovoNordiskand
EliLilly—arecurrentlyvying for a larger share
of India’s~1,109croreanti-obesitymarket.

“TheGLP-1 category is among the fastest to
reach~1,000 croremarket sizewithinmonths
of launch, largely because of its highpricing,”
said Sheetal Sapale, vice-president (commer-
cial) at Pharmarack.However, she added that
once the semaglutide patent expires inMarch
next year, prices could drop by asmuch as 80
per cent, significantly slowing value growth.
Sapalesaidthatwhilepriceerosionwoulddrive
higher consumption, the segmentwould also
facenewchallenges.

“Volume growthwill pick up, but competi-
tionwill intensify,” shesaid.

CompaniessuchasDrReddy’sLaboratories,
Cipla, Mankind Pharma and Sun Pharma are
already preparing to enter India’s ~427 crore
semaglutidemarket. “There are more than 14
anti-obesity drugs currently in the pipeline,”
Sapale said. She added that the initial surge in
demand may taper off within months, giving
waytomorestableconsumptionpatterns.

Doctors caution thatwiderprescriptionuse
could also translate into higher dropouts. “As
morepatientsareprescribedthesedrugs, intol-
erance due to gastrointestinal and other side
effects will become more visible, leading to
higher discontinuation rates,” said a Delhi-
basedendocrinologist.

Common side effects of GLP-1 therapies
includenausea,vomiting,diarrhoeaandconsti-
pation. Doctors also report increasing com-
plaintsofhair lossamongsomepatients.

Heatingupthesemaglutidespace
Originally introduced as a diabetes treatment,
semaglutide made its India debut with Novo
Nordisk’s oral drug Rybelsus in January 2022.
Thedrug gained tractionquickly,withmoving
annual turnover (MAT) rising from~71 crore in
November2022to~377crorebyNovember2025.

Commercialisationof semaglutide forweight
loss picked up this year, with three injectable
launches inquicksuccession—Mounjaro inMa-
rch,WegovyinJuneandOzempic inNovember.

As a result, India’s anti-obesity market
expanded sharply, reaching anestimatedMAT
of ~1,109 crore in November 2025 from ~242
crore in November 2022. This is a compound
annualgrowthrate (CAGR)of61.4percent.

India’slargediseaseburdenhasmadeitanatt-
ractivemarket forweight-loss therapies. Accord-
ing to the World Health Organization (WHO)
estimatesfor2023–24,thecountryhasaround101
million people livingwith diabetes and another
136 million with pre-diabetes. Studies suggest
Indiaalsohas254millionpeoplewithgeneralised
obesityand351millionwithabdominalobesity.

Doctors note, however, that Ozempic and
Mounjaro are currently approved in India only
for type-2 diabetes, and prescriptions are
restrictedtodiabeticpatients.

Strongdemand, intensecompetition
Eli Lilly’s Mounjaro (tirzepatide), launched in
March, has already clocked~496 crore in sales
within seven months, benefiting from a first-
mover advantage. The drug emerged as the
highest-sellingproduct in India inOctoberand
November 2025. Novo Nordisk launched
Wegovy in June for obesitymanagement, but
uptakehasbeenrelativelyslower,withrevenues
of about ~50 crore till November. In response,
Novo announced a 30–35 per cent price cut
acrossalldosageforms.
vvvvvvvvvvvvvvvvvvvvvvvv
Moreonbusiness-standard.com

AI topush advolumesup
to 18% innext 3-5 years
RoShni ShekhaR
Mumbai, 14 December

With theadvertising industry rapidly adopting
technology,andabout42percentofadvertisers
alreadyusingartificialintelligence(AI)forcam-
paigns,AIissettoincreaseadvertisingvolumes
up to 18 per cent in thenext three tofive years,
drivenby lower costs, better reach, and return
oninvestment (ROI).

Media-buying executives said thedigital seg-
ment is expected to have the highest uplift in
advertising volumes, followedby conne-
ctedTVand streamingplatforms.Ap-
artfrombetterreach,AIwill increase
the variation and testing frequency
of advertisements and enable
small- and mid-size brands to
advertisemoreoften.Thecompany
estimates algorithmically enabled
(fordata,AI,orprogrammatic-driven)
advertising spendwill rise fromabout
59.5percentof thetotaladspendin2025to
a share of 79 per cent by 2027, Abhinay Bhasin,
senior vice president, product and technology,
Dentsu India said. Additionally, he noted that
using some of its proprietary technology, it has
seenaveragecostreductionsacrossmarketsinthe
rangeof 15 to20percent (oncostper result),with
somecasesseeingreductionsofnearly50percent
onlower-andmid-funnelobjectives.

“LinearTVwillseemoderateupliftdrivenby
AI-assistedplanning (for automated spot selec-
tion, reach curves, genre optimisation), but
growthwill be smaller because the inventory is
finiteandlessdynamicallybought,”saidBhasin.

AI is rapidly transforming themedia ecosys-
tem,with the capability to automate being a sig-
nificantpartoftheplanningandbuyingworkflow,
saidRohanChincholi, chief digital officer,Havas

Media India, corroborating with Bhasin. Havas
MediaIndiaanticipatesAItodriveadvolumesup
by12to18percentoverthenextthreetofiveyears,
poweredbyimprovedreach,precisionandROI.

“In our ownwork,we are seeing 20 to 30per
cent gains in campaign efficiency through AI-
drivenoptimisation,dependingonthecategory
andmaturityofdata.Performancemedia,retail
media networks and live TV optimisation will
scale faster than traditional formats, thoughAI
will gradually modernise traditional media as
well.Overall,weareenteringaphasewhereAI

does not just optimisemedia, it funda-
mentally redefines how campaigns
are planned, delivered and
measured, placing data intelli-
genceandautomationat thecore
of future media growth,” Chin-
choliadded.
Media-buying executives high-

lighted that banking, financial ser-
vices and insurance almost leads with

thehighestAI-adoption rates amongother
sectors through rapid growth in digital media.
Other categories, like automobile and direct-to-
consumer (D2C), are also adopting AI at a faster
pace due to their performance-led, data-rich
environments.Bhasinaddedthatfast-movingcon-
sumer goods andD2Cbrands are leveragingAI to
optimise vast audiences, creative variations, and
high-frequencycampaigns.

Currently, entertainment and streaming,
healthcare,e-commerce,bankingarecontribu-
ting to advertising volumes throughAI,Anshu
Yardi,vicepresident,businesspartnershipsand
communication, TAMMedia Research noted.
Headded that about 40 to 70per cent ofmedia
planning and buying can be done through AI
tools in thenextfiveyears,however, thiswould
dependuponregulationsintheindustryaswell.

IndiGo beats A-I group in
int’l scheduled flights, seats
SURaJeet DaS GUpta
NewDelhi, 14 December

IndiGo,whichhasbeenexpand-
inginabigwayabroad,hasover-
taken theAir India group in the
number of scheduled flights as
well as seats during this winter
schedule (October-March).

Whiletheairlineisgrappling
with problems in its domestic
sector, IndiGo, according to gl-
obalaviationanalyticscompany
Cirium, has rung up a 14.5 per
cent increase this international
winter schedule—up to 44,035
flights betweenOctober 26 and
March 27 next year — over the
previous winter schedule
(October 27 last year to March
26),whenithad38,481flights.

Incontrast,theAirIndiagro-
up,whichhasAir India andAir
India Express, has trimmed its
winter schedule by over 9 per
cent,with thenumberofflights
droppingfrom45,958lastwinter
to 41,626 this time.Thenumber
offightsandseatsclearedbythe
ministryofcivil aviationofcou-
rsecanbechangedor tweaked.

IndiGo increased its seats
from7.4millionto8.6million.

However, in the last winter
schedule, the Air India group
hadmoreseatswith9.2million.
But it cut thenumberof seats in
this winter schedule to 8.3mil-
lion. As a result, IndiGo’s share
ininternationalflights—toand
fromIndia,basedontheCirium
data — has gone up to 22.1 per
cent from20percent.

During the sameperiod, the
Air India group’s share fell from
24percent to21percent.

Critics, however, say it is the
speedof expansion—domestic
and international—without an

adequate number of pilots that
has been a key reason for its
crisis. Thenewflight-duty rules
haveaddedtothis.

What has also helped
Indian carriers like IndiGo to
expand is the civil aviation
ministry’s policy of imposng a
tight leash on allowing more
flightstoforeigncarriersunder
the bilateral agreements,
especiallyinthebusiestroutes,
despite a clamour fromglobal
carriers to do so which many
say isstiflingcompetition.

But protection for Indian
carriers, many argue, might
notbethebestthingfortheco-
untry’s flyers, with more
travelling abroad. Emirates
(India-Dubai route) is stuck
with 7,348 flights in three
winter schedules, including
thisone.

Many leading global airlines
havereducedflights thiswinter.
SingaporeAirlines has dropped
thenumber of flights 3 per cent,
Qantas8.46percent,Thai Inter-
national Airways 7.08 per cent,

Lufthansa 4.2 per cent, Air
France0.1percent,andSwissair
1.3 per cent. Most of them are
popularwithIndiantravellers.

InWest Asia, India’s largest
internationalmarket,most glo-
bal airlines have seen little ex-
pansioninthiswinterschedule.
QatarAirways’numberfell3per
centandSaudi’sover2percent.

EtihadAirways increasedits
flightsbyamere0.1percentand
AirArabia’swasuponly0.8 per
cent).flydubaisawnochange.

Other Indian carriers like
SpiceJet and Akasa have bene-
fited but they had a low base.
And they don’t have wide-
bodied aircraft to fly to conti-
nental Europe, the United
Kingdom,orAustraliaandhave
concentrated onWestAsia and
SoutheastAsia,whereglobalair-
lines’demandformorecapacity
hasmetwithnoresponse.

Akasa thiswinter season in-
creaseditsflightsby118percent
— from 1,566 to 3,414. It is now
closing in on SpiceJet, whose
increasewas9percent.

Right dose
GLP-1 drug performace in India

Moving annual turnover (in ~cr)
November

’22* ’23 ’24 ’25
Anti-obesity mkt 242 411 567 1,109
Semaglutide 71 220 378 427
Rybelsus 71 220 378 377
Wegovy NA NA NA 50
Mounjaro (tirzepatide)** NA NA NA 496
Note: Wegovy and Mounjaro were launched in 2025
*For 12 mths between Oct 2021 and Nov 2022 and so on
**Separate molecule that mimics both GLP-1 & GIP
enzymes Source: PharmaTrac Nov 2025

Spreading wings
Airlines Oct 27, ’24 Oct 26, ’25
(Winter schedule) -Mar 26, ’25 -Mar 27, ’26
IndiGo 38,481 44,035
Air India 25,326 23,929
Air India Express 19,732 17,697
Akasa 1,566 3,414
SpiceJet 4,023 4,388
Emirates 7,348 7,348
British Airways 2,349 2,357
Qantas 402 368
Thai International 3,571 3,318
Singapore Airlines 4,282 4,152

Source: Cirium

Studds expects to
double premium
helmet revenue
share in 2 yrs:MD
Deepak patel
NewDelhi, 14 December

StuddsAccessories,India’slar-
gest two-wheeler helmet
maker, expects the revenue
share of its premium helmet
segmenttorisetoabout30per
cent over the next two years,
from the current 15.5 per cent,
driven by changing customer
preferencesandhighersalesof
premium two-wheelers, said
ManagingDirector Sidhartha
BhushanKhurana.

Therisingdemandforpre-
miumhelmets is also helping
StuddsAccessoriesexpand its
profitmargins.“Inthefirsthalf
of the current financial year,
ourprofitaftertaxmarginrose
22.9 per cent year-on-year to
~40.9 crore, even as revenue
grewby justabout6.4percent
to~303.7crore.That is thepre-
miumisation story playing
out,”Khuranasaidinaninter-
viewwithBusinessStandard.

In thefirsthalfofFY26, the
shareofSMK—thecompany’s
premium motorcycle helmet
brand— increased to 15.5 per
centof total sales,up from11.5
percentinthesameperiodlast
year. “We expect SMK’s share
to reach 30 per cent over the
next twoyears,”headded.

Capacityconstraints,how-
ever, remainachallenge. “Our
capacity utilisation is already
at91percent,whichmeanswe
have largely exhausted exist-
ing capacity andareunable to
fullymeetmarket demand at
present,” Khurana said. He
currently operates three ma-
nufacturing facilities with a
combined capacity of 9 mil-
lionunitsperannum.

Thecompany’snewmanu-
facturingfacilitywillbeginPh-
ase I operations in the last
quarterofthecurrentfinancial
year, adding 1.5 million units
per annumof capacity. Phase
II will add another 1.5million
units per annum, taking total
capacityto12millionunitsper
annum once both phases are
operational. The new facility
will manufacture both SMK
andStuddshelmets.

Theaveragesellingpriceofa
Studds helmet is about ~730,
while that of an SMKhelmet is

aroundRs2,340.“Marginsonan
SMKhelmetareroughlydouble
thoseofaStuddshelmet,which
iswhyweseefurthermarginex-
pansionahead,”Khuranasaid.

The MD said premium
motorcycle sales are growing
faster than mass-market
models, a trend he expects to
continueoverthenextfiveyears.
With India’s per capita income
still low, he said there is ample
room for premiumisation,
adding that buyers typically
spendanamountequivalentto
about two per cent of amotor-
cycle’scostonahelmet.

“The market is there —
exports are growing and
domestic premiumisation is
gaining momentum. Even
with 91 per cent capacity util-
isation, we expect revenue
growthofaround9-10percent
year-on-year this financial
year,”headded.

Policy changes could
further expand the market.
The government is in thepro-
cess of mandating that two-
wheeler manufacturers
provide two helmets with
everymotorcyclesold,instead
of the current requirement of
onehelmet, toimprovepillion
rider safety. Khurana said
annual helmet sales in India
currently stand at 30-35 mil-
lionunits,ofwhich7-8million
are supplied directly to two-
wheeler makers. “Once the
regulation comes in, this 7-8
million will immediately rise
toatleast14millionunits.That
means the industry size itself
will increase significantly,”
Khuranasaid.

StuddsAccessoriesMD
SidharthaBhushan
Khuranasaidheexpects
SMK’s share to reach30per
centover thenext twoyears
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AI influencing growth, cost: Airtel CTO
&

Integratingartificial intelligence (AI) intonetworkshasdriven
downcostsandraisedefficiencyforBhartiAirtel, saysChief
TechnologyOfficerRandeepSekhon, inanin-person

interactionwithGulveenAulakh. Its implementationispositively
impactingcapitalexpenditure,operatingexpenditure,andbusinessgrowth,
andenablingthetelcotostopKYC-relatedfrauds.Editedexcerpts:

Howmuchhasbeen the imple-
mentationofAIon thenetwork
side?

Anythingwedoonthenetwork,n
includingAI, influencesexperience,
growth,orcosts.Westartedthis
energyproject fouryearsago.We
usedtodoarule-based(atacertain
time)shutdownofcapacityatcell
level.We’venowstartedreal-time
capacitymanagementwithAI,and
savingsonoperationalexpenditure
areuptwototwoandahalf times
without impactinguserexperience.

Howdoes ithelpbusinessgrowth?
Oncapitalexpenditure, thefirst isn

capacityplanning.Withthenew
modelling,youcanforecastcapacity
accurately,orelseyouenduphaving
someplaceswhereyourcapacity is
over-utilised,andsomeplaceswhere
it isunder-utilised.Thesecondis the
ruralaccelerationprogramme,

whereearlierputtinganewphysical
sitewouldbebasedonahuman
survey,butnowyoucancreatean
accuratemodel,usingmultiple
sources, includingnon-telecomdata
sources—liketraffic,blueandwhite
goodssold, institutes,etc—toquan-
tifywhichsitewillgivebetter returns
oninvestment.Thethird is5Gsite
deployment.Threeyearsagothecri-
terionwasthenumberof5Gdevices
andhighdatausage.Today,wehave
fine-tunedthatmodelbyadding
otherparameters toseewherethe5G
uptakewillbebetter,andsince5Gis
fuellingFWA(fixedwirelessaccess)
growth, fuellinguserswhoarecon-
verting,capitalexpenditure isbetter,
whichalsohelpsgrowth.

Asuserswe’reusingAI.Asacom-
panyyou’repropellingAIusage
(withPerplexityAIpartnership).
Will thatnot segue intomore

capacitybeingusedorevencapac-
itydrainage?

Wehavetoseethecapacity.Theren
are twokindsofAIusage.Oneisa
searchreplacement,whichisnot
consuminganymoredata thanthe
searchused.Two,usecaseswhere
theUI/UXwill change.Forexample

withAIglasseswhereyou’ll speak
intotheAIagentanditwill tellyou
whatyou’re lookingat.Tomorrow,a
usecaseofpayments isboundto
comeup.

Does theadoptionofAIalso trans-
late into spectrummanagement
andspectrumpurchase,nowwith
theauctionscomingup?

Lotsofpartsaboutspectrumaren
strategic.Youwould like tohave
spectrum.Soyoudotakespectrum
whichyouthinkIdon’tneedtoday
but (youwillneed) inthenext three
tofiveyears,becauseweget it for20
yearsandit ismadeavailable today.

Is the transition fromnon-standa-
lonearchitecture to standalone
beingspeededup?

There’snoneedtospeedupalln
this.ButwehavemovedourFWA
(fixedwirelessaccess)customers to
standalone.Weare,firstofall, fully
standalone-readyacross India.
That’swhyallFWAcustomers in
Indiaarecomingtothis inagradual
manner.Onmobilewearenot
moving.Weare inaphaseof trying
whatwecando.Butwedonotsee

anybiggain.Tomorrow, ifmymobile
usergoes tostandalone,wewilloper-
atebothstandaloneandnon-standa-
lone indualmode.

Is thereapush toget a2Gcustomer
transition to4Gor 5G?CanAIhelp
inanyway?

Ifapersonwants touseonlyn
voice,heshouldhavethefreedomof
choosinghismodeofconnectivity
andthere’snothingwewillgetback
ifweweretoshutdown2G.Youonly
loseacustomerwho’sgivingmoney.
Sowhydothat?AI isonlyawayof
makingthingsefficient.

HowisAIbeingused forprevent-
ing thenextwaveof spamor fraud?
Spurious linksaregettingcreated.To
counter that,youhavetohavea
systeminwhicheverynewunknown
link is tested inasandbox,marked
safeorunsafe,andwhat isunsafe is
killed. Ifyougobacktothestandard
DNSblacklist, itwillprobablycreate
thatexposure for longer.AIallows
youtopredict real-time,andit is
comingonthebehestofavery
higherprocessingcapabilityofvery
highunstructureddata.

(SpuriouS linkS are
getting created on the fly,
only for a day. for
countering that, you have
to have a SyStem inwhich
every newunknown link iS
teSted in a Sandbox)
Randeep Sekhon,
Chief Technology Officer, Airtel
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Centremandates risk registers, umbrella geotech study in tunnel projects
dhruvaKSh Saha
NewDelhi, 14 December

Afterseveral incidentsof tunnelcollapses,
especiallytheoneinUttarkashiwhichsaw
the multi-week rescue operation of 41
workers in 2023, the Centre has come up
with guidelineswhichmandate the prep-
aration of "risk register" in the planning
stagesof tunnelprojects.

“The recent occurrences of tunnel col-
lapsesduringconstructionhaveprompted
acriticalassessmentofcurrentimplemen-
tation methodologies and the necessary
improvements to prevent such incidents
fromrecurring,”theministryofroadtrans-
portandhighwayssaidinitsGuidelinesfor
PreventionandMitigationofRoadTunnel
Collapses.

Itaddedthattheforemostpriorityisthe
engagement of a competent execution
team, appropriately sized and highly
knowledgeable,withademonstratedtrack
record of successfully delivering projects

under similar geological and logistical
conditions.

“The terms of reference for detailed
projectreport(DPR)/projectmanagement
consultancy shall mandate the prepara-
tion of a Geotechnical Baseline Report
(GBR) and a Risk Register. The Risk Reg-
istershouldincludetheperceivedhazards
and associated risks for the project and
indicate potential mitigation measures
withcomprehensiveexplanationsfortheir
basis, based on the DPR studies,” the
guidelines said.

Allconstructiontenders issuedforbid-
ding will now be required to provide the
riskregisterandgeotechnicalduediligence
reports tobidders.

This,officialssay,will reducetheriskof
discrepancies between planning and
executionby ensuring all parties have the
sameinformation,alsoreducingthescope
fordisputes inthefuture.

According to the government, it is not
uncommonfortunnelprojectstofacechal-

lenges in achieving their objectives, since
fundamental flaws in the project concept
itself are detected during subsequent
reviews. “Such shortcomings suggest that

the tunnel project was predisposed to
encounterdifficulties,” it said.

Thebaselinereportwillserveasarefer-
ence fordeterminingexpectedefforts and

aimfor thehighestpracticalaccuracy.
“Theprimary functionof this baseline

report is to minimise disputes by clearly
defining anticipated conditions; signifi-
cantdeviationsbeyondpermissible limits
shall be treatedasachange in scope (posi-
tive or negative). Geotechnical Baselines
shallbebasedonaptandappropriategeo-
logical, geophysical and geotechnical
investigations,” theguidelinessaid.

The government has also cleared the
issue of ownership and accountability in
tunnel projects, clearly laying out that the
authoritymusttakeresponsibilityforevery
stageof theproject.

“Hired agencies viz. DPR consultants,
contractors and Authority's Engineers
(AE)/Independent Engineers (lE) are dis-
tinctentitieswithspecificandtime-bound
roles. TheAuthoritymust ensure optimal
performancefromtheseentitiestoachieve
projectgoals.TheAuthoritymustestablish
a dedicated locus groupor expert team to
provideconsistentguidanceanddirection

throughout theproject lifecycle,” it said.
Experts onboarded by the authority

will include professionals fromareas like
contractmanagement,design, execution,
safety and geology. The government
would also look to make a more holistic
contractprocessthroughtheseguidelines
which is beneficial for the region andpri-
vateplayersat large.

“It is important to recognise that
biddershave their owncommercial objec-
tives, and theAuthority shall not overlook
this fact. A well-structured tender docu-
ment that acknowledges these consider-
ations can significantly enhance project
outcomes,” it said.

During execution, authority engineers
and Independent Engineers — crucial
entitieswhooversee theproject—have to
ensure that all excavation, support instal-
lations,monitoring,andreprofilingadhere
toapprovedmethodologies.Noworkshall
proceedwithoutAE/IE authorisation, the
ministrysaid.

Beyond digital fixes: Why Indian
Customs needs integrity overhaul

OnOctober31, 2003, theUnited
NationsGeneralAssembly
adoptedthe ‘UNConvention
againstCorruption’ (UNCAC)and
designatedDecember9as ‘Inter-
nationalAnti-CorruptionDay’.
LastTuesday, thatoccasionwent
largelyunnoticed inIndia—a
surprising indifferencegiventhe
country’s rankof96 intheglobal
corruptionindex.Hopefully, the
five-dayeleventhbiennialCon-
ferenceof theStatesParties to the
UNCACthatstarts today inDoha,
Qatar,willgetmoreattention.

'Internationaldays'areocca-
sionstoeducate thepublicon
issuesofconcern, tomobilise
politicalwillandresourcesand
assess theprogressmade. Last
year, theUNadopted ‘Uniting
withYouthagainstCorruption:
ShapingTomorrow’s Integrity’as
thethemefor twoyears,witha
viewtoengageyoungsters, listen

tothemandenlist their support to
fightcorruption.

Anupdatedreport releasedon
the 'anti-corruptionday' titled
‘CleanBusiness isGoodBusiness’,
prepared jointlybyInternational
ChamberofCommerce,Trans-
parencyInternationalandUN
GlobalCompact,callsonallcom-
paniesofall sizes toput integrity
at theheartof theiroperations,
affirmingthatorganisations that
upholdethicalconductaremore
resilient intimesofuncertainty. It
highlights that integrity isacru-
cialcompetitiondifferentiator
becausethecustomersandother
stakeholdersprefer trustworthy
partners.

TheWorld
CustomsOrgan-
isation(WCO)
callsuponCus-
tomsadministra-
tions to
implementcom-
prehensiveand
sustainable integ-
rityactionplans
basedonthekey
principlesout-
linedin its
‘RevisedArusha
Declaration’. Its 10-pointpro-
grammedetails specificaction
plans for leadershipandcommit-
ment, regulatory framework,
transparency,automation, reform
andmodernisation,auditand
investigation,codeofconduct,
humanresourcemanagement,

moraleandorganisationalculture
andrelationshipwiththeprivate
sector.

TheWCO’sAnti-Corruption
andIntegrityPromotionPro-
gramme(A-CIP) launchedin2019
proposesastructuredmethodol-
ogytomeasurecorruptionrather
thanrelyonanecdotes.This
includes integrityriskassess-
ments,anonymousstaffand
traderperceptionsurveys,analy-
sisofcomplaintsandvigilance
data, time-and-coststudiesof
cargoclearance,andperiodicself-
assessmentsalignedtothe
Arushaprinciples.Thefocus ison
identifyingpressurepointswhere

discretion,
delayandopac-
ity impose
heavytransac-
tioncosts.

The ‘Cus-
tomsIntegrity
Perception
Survey’under
theA-CIP is
designedto
provideCus-
tomsadminis-
trationswitha
reliable,evi-

dence-basedassessmentofhow
integrity isperceivedboth inter-
nally,byCustomsofficials,and
externally,bytheprivatesector. It
servesasakeydiagnostic instru-
ment toguidereform,monitor
progressover time,andensure
accountability in integritypromo-

tionefforts.RecentA-CIPreviews
underscoreacentral lesson:cor-
ruptioncannotbeaddressed
throughautomationalone,nor
managedeffectivelywithout
credibleevidence.

IndianCustomshave intro-
ducedself-assessment,digital-
isation, riskmanagement, single
window interfacewithpartner
governmentagencies, faceless
assessmentetc. to reduceor
eliminate theoccasions forper-
sonal interactionswith theoffi-
cials.However, thehandlingof
exceptions is ratherpoorat the
operating levels.The framework
of theCustoms lawsand the
allied lawsenforcedat the
borders is complex.Minor imma-
terial documentationdiscrep-
ancies lead tohold-upof
import/export consignments. In
suchanenvironment, informal
payments functionas lubricants.
Evenfirmswith robust internal
compliance systems facepress-
ure toprioritise speedover ethics
whensupplychainsare sodis-
rupted.

IndianCustomsmustmove
beyond technology tobuild
credible and independentvigi-
lance systems, engagewith
youngsters, conduct integrity
surveys, protecthonestofficers
andpunishcorrupt elementsand
treat integritynot asmereethical
talkbutasan imperative for com-
petitiveness.
Email:tncrajagopalan@gmail.com

EximmaTTErs
tnc rajagoPalan

NARCLrecovery
more thandoubles
as resolutiongrows
harSh KuMar
NewDelhi, 14 December

NationalAssetReconstruction
Company(NARCL)—thegov-
ernment-backed bad bank—
has significantly increased
resolution, with recoveries
more than doubling to ~4,192
crore, or 13.66per cent of total
acquisition,betweenApriland
October of 2025-26, according
to sources aware of the
development.

“The total recovery
amount increased from
~1,981 crore (6.79 per cent of
totalacquisition)atthebegin-
ning of the financial year on
April 3, 2025, to ~2,410 crore
(8.18 per cent of total acquisi-
tion) by July, before more
thandoubling to ~4,192 crore
as of October 31, 2025,” said
the source.

NARCL has been set up to
cleanuplegacystressedassets
withanexposureof~500crore
andabove in the Indianbank-
ing system. The company
offers adaptable acquisition
structurescomprisinganopti-
mal mix of cash and security
receipts, to the selling banks
and financial institutions
across sectors and geo-
graphies.NARCL’sacquisition
processes are administered
under its financial asset
acquisition policy, framed
under extant guidelines for
asset reconstruction com-
panies (ARCs).

The source further added
thatNARCLhas continued to
make steady progress in the
acquisition of stressed assets,
with aggregate debt exposure
acquiredrisingto~1.62trillion
as of October 31, 2025. Aggre-
gate debt exposure stood at
~1.56 trillion inApril 2025 and
inched up to ~1.57 trillion by
July, reflecting a gradual but
consistent increase over the
period. “In terms of acquisi-
tion value, NARCL had
acquired stressed loansworth
~29,162 crore as of April 2025,
which increased to ~29,437
crore by July and further to
~30,668 crore by the end of
October,” thesourceadded.

However, the number of
accounts acquired also rose
during the period, increasing
from 26 in April to 27 in July
and reaching 29 accounts by
October31, 2025.

“Redemption from
resolved assets has also
improvedsteadily, risingfrom
~1,835 crore inApril to ~2,209

crore in July and further to
~3,839 crore byOctober-end,”
thesourceadded.

Earlier, a committee was
formed under the chairman-
shipof the StateBankof India
to identify additional stressed
assets. These assets could
either be transferred to
NARCL or handled by any
otherARCvia the Swiss Chal-
lenge. The Swiss Challenge
process is a transparent bid-
dingmethod used by entities
such as NARCL to maximise
value fromthe saleof stressed
assets. It beginswithan initial
bid from an anchor bidder,
which is thenmade public to
invite competing offers. If a
higherbidisreceived,theorig-
inal bidder has the right to
match it. If theoriginal bidder
doesnotdoso,theassetissold
to the highest bidder. This
methodensures fair competi-
tion,preventsundervaluation,
andhelpsbanks recovermore
frombadloans.

“Governmentcontinues to
advise public-sector banks
(PSBs) toadoptamoreaggres-
sive approachon the recovery
front to improve asset quality.
PSBs have also been asked to
step up recoveries, leverage
digital platforms such as
BaankNet for faster andmore
transparent resolutions, and
maintain a strong focus on
strengthening early warning
systems,” thesourcesaid.

The revampedproperty e-
auction platform of PSBs,
BaankNet, has considerably
enhanced the recovery of
stressedassets,almosttrebling
the average annual successful
bid value to ~15,731 crore
duringthe12-monthperiodup
to June this year, compared
with ~5,267 crore garnered
through the earlier eBkray
portal thepreviousyear.

N-Power: Reform road from Bill to chimney
Revision in insurance policies, fuel-buying plans, and lack of skilledmanpower among issues flagged for the industry
Shubhangi Mathur
& Sudheer Pal Singh
NewDelhi, 14 December

With the Union Cabinet clearing the-
much-awaited Atomic Energy Bill 2025
last week, industry experts feel that
India’s nuclear power space requires
other significant reforms to take off in
earnest, including a revised insurance
policy, fuel procurement strategies and
makingskilledmanpoweravailable,tobe
able to reach the country’s
100gigawatt (Gw)targetby2047.

Atpresent, the IndianNuclear Insur-
ancePool (INIP)provides~1,500croreas
nuclear operator and supplier liability
under the Civil Liability for Nuclear
Damage(CLND)Act2010.

The capacity of INIP will have to be
ramped up as more players enter the

industry, according to a high-level gov-
ernment committee set upby thepower
ministry. The panelwill draft an imple-
mentation road map for increasing
nuclearpower inIndia.

It has also suggested insurance cover
for hot zone assets, which are assets

withinnuclear reactor zones, for private
operators to transfer their risk to insur-
ance companies. At present, property
insurance for nuclear installations is
made available for only cold zone assets
orassetsoutsidethenuclearreactorzone.
“Unlessthefacilitiesarenotfullyinsured,

lenders will be sceptical. The ability to
seek proper insurance cover of the
nuclearplantsandtheassetsisextremely
important.Becausethesectorwasclosed
sofar,thecapabilityoforganisationsthat
have had commercial interest in the
sector is limited,” saidAnujeshDwivedi,
partner,Deloitte India.

Managing the supply of nuclear fuel
wouldbe another key challenge tomeet
the100Gwtarget,addedexperts.

India uses uranium-235 as nuclear
fuel, employing natural uranium in
pressurised heavy water reactors
(PHWRs)andenricheduraniuminpress-
urisedwater reactors (PWRs).

Currently,over70percentofuranium
demandfor thecountry’s8.8Gwnuclear
capacity is met through imports, while
domestic sources supply only about 2.4
Gwworthofuraniumrequirements.

The government panel said India
would need to augment uranium
supplies and have commensurate pro-
cessing and fabrication capabilities to
meet the100Gwtarget.

Dwivedi suggested substantial
mixingofthoriuminnuclearfuelasIndia
has good reserves of the chemical
element.“Therehavealsobeenreportsof
development of Advanced Nuclear
EnergyforEnrichedLife (ANEEL)fuel,a
mix of uraniumand thorium. Its testing
hasalsobeenunderconsideration.Ifthat
happens successfully, the uranium
requirement of existing reactors can be
moderated,”headded.

Securing significant funding for
nuclear projects and reducing project
timelines,whicharecurrentlyaround11-
12years,areotherkeychallengesfacedby
India’snuclearsector.

Towards 100 Gw capacity
The capacity of INIP will have to be rampedn
up as more players enter the industry
Insurance cover for hot-zone assets forn
private operators has also been suggested
Managing supply of nuclear fuel would ben
another key challenge
India would need to augment uraniumn
supplies and have commensurate processing
and fabrication capabilities

GeotechnicalBaselines shall bebasedonaptandappropriategeological,
geophysical andgeotechnical investigations, theguidelines said

India akey tradepartner
forEthiopia, Jordan
PrimeMinisterNarendraModiwill be travelling to
Ethiopia and Jordan, beginningMonday to boost
bilateral tieswith these countries. Let’s take a look
at the size of the tradewith both the countries:

The size of India-Ethiopia bilateral tradewas
only $550million inFY25, but Indiawas the second
largest tradingpartner for theAfricannation.
India’s key exports to the country includeprimary
and semi-finished iron and steel products, drugs
andpharmaceuticals,machinery, chemical, paper
products, plastic products. About 40per cent of all
exports to the country comprises pharmaceuticals.

Key imports include pulses, flax yarn, precious
and semi-precious stones, vegetables, seeds,
leather and spices. Trade balance is in favour
of India.
The size of the trade between India and Jordan

stood at $2.67 billion inFY25. India’s key exports to
the country include engineering goods, leather,
textiles, food items, amongothers.

Imports include organic and inorganic chemi-
cals, fertilisers, calciumphosphate. Trade balance
is in favour of Jordan.

shreyanandI

Trade snapshot (($$ mmnn)) nExports nImports

Jordan

2020-21 2021-22 2022-23 2023-24 2024-25 2020-21 2021-22 2022-23 2023-24 2024-25
Source: Department of Commerce
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Bad bank gains
~4,192 crore
Recovery between April and
October 2025

~1.62 trillion
Aggregate debt exposure
acquired

~30,668 crore
acquired stressed loans

n Redemption from resolved
assets has also improved,
rising to ~3,839 crore by
October-end

IndIan CusTomsmusT
move beyond
TeChnology To buIld
CredIble and
IndePendenT vIgIlanCe
sysTems, engagewITh
youngsTers, ConduCT
InTegrITy surveys,
ProTeCT honesT offICers
and PunIsh CorruPT
elemenTs
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IN BRIEF

Never allowed territory
for activities against
Bangladesh: India
India on Sunday asserted that it has never
allowed its territory to be used for activities
inimical to the interests of Bangladesh and
pressedforholdingtheupcomingparliamen-
tarypollsinthatcountryinapeacefulatmos-
phere. India’s reaction came hours after the
Bangladesh foreign ministry summoned
Indian envoy to Dhaka, Pranay Verma, and
conveyeditsconcernoverformerprimemin-
isterSheikhHasina's“incendiary”statements
from Indian soil. According to a readout
releasedbyDhaka, the foreignministry also
brought to Verma’s notice the activities of
somemembersofHasina-ledAwamiLeague
while staying in India. “India categorically
rejects the assertions made by the interim
governmentofBangladesh in its pressnote,”
theMinistryofExternalAffairs (MEA)said. It
saidIndiahasconsistentlyreiterateditsposi-
tion in favour of free, fair, inclusive and
credibleelectionsinBangladeshinapeaceful
atmosphere. “Indiahasneverallowed its ter-
ritory to beused for activities inimical to the
interests of the friendly people of Bangla-
desh,” theMEAsaid. PTI

Budget 2026-27: CII
pitches reforms for
investment-led growth
Industry lobby CII has proposed a compre-
hensive set of reforms for the forthcoming
Union Budget 2026-27 to drive sustained
investment growth spanningpublic, private,
andforeigninvestmentsandmaintainIndia’s
momentum as one of the world’s fastest-
growing major economies. The Confeder-
ation of Indian Industry (CII) suggested
increasing central capital expenditure by 12
percentandcapexsupport tostatesby10per
cent in FY27; launching a ~150 trillion
National InfrastructurePipeline (NIP) 2.0 for
2026-32; offering incremental tax credits or
compliance relaxations for firms achieving
significant new investment, production, or
taxcontributionmilestones;andestablishing
anNRIInvestmentPromotionFund. PTI

India ranks 3rd in
Stanford’s Global
AI Vibrancy tool
Indiahas been ranked third in StanfordUni-
versity’s 2025GlobalAIVibrancy tool,which
shows progress made across seven pillars
comprising research and development,
talent, infrastructure, in a year. The country
has climbed four steps, leaving behind the
United Kingdom and leading Asian econ-
omies onAIprogress, the report said. India’s
performance has improved on the basis of
research anddevelopmentmeasured based
oninnovativeoutputsuchaspatentingactiv-
ities and journal publications andother fac-
tors. Indianow trails onlybehind theUSand
China in AI progress despite multi-billion
fundsput inplaceby leadingnations. PTI

Foreign investors pull
out ~17,955 crore from
equities in Dec so far
Foreign investors pulled out ~17,955 crore ($2
billion) from Indian equities in the first two
weeksof thismonth, taking the total outflow
to~1.6trillion($18.4billion)in2025.Thissharp
withdrawal follows a net outflow of ~3,765
croreinNovember,extendingthepressureon
domestic equitymarkets. The current trend
comes after a brief pause in October, when
Foreign Portfolio Investors (FPIs) infused
~14,610crore,snappingathree-monthstreak
ofheavywithdrawals. pti

Centre asks states to
prioritise women, SC/ST
officers for deputation
The Centre has asked states to nominate
women officers and those from Scheduled
Caste andScheduledTribe for appointment
in key posts on central deputation so that
adequate representation can be provided to
them. The sponsored officers are to be
appointed ondeputation to the posts under
theCentralStaffingSchemeandfortheposts
of Chief Vigilance Officers in central public
sector enterprises andother central govern-
mentorganisations. PTI
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Fill in the grid so that
every row, every
column and every 3x3
box contains
the digits 1 to 9vvvv
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Most of the action next year is
likelytobeconcentratedinthe
compactandmidsizeSUVseg-
ments,particularly inthe~10-
20 lakh price band, which
continues to attract both first-
time buyers and upgraders.
Electric vehicles are also

expected to gain traction,
althoughadoptionwillvaryby
segmentandpricing.

Electric vehicles will also
seemoretraction,thoughtheir
pace of adoption will vary
depending on segment and
pricing.

200 milestones behind it in 2025,
Isro readies for Gaganyaan tests
New-age roles such as space policy analysts,
roboticsengineers,avionicsspecialists,andgui-
dance, navigation, and control (GNC) experts
are emerging as critical to India’s space ambi-
tions.

“Upcomingmilestones,includingtheGaga-
nyaan crewed mission scheduled next week,
India’s participation in the Axiom-4 ISS pro-
gramme,andthedevelopmentof thecountry’s
own space station, are expected to accelerate
talent demand across the ecosystem, from Isro
to emerging space-tech start-ups,” the report
said. “Today, the Indian space economy con-
tributes about 2 per cent to the global market.
The government has set an ambitious target of
scaling this to $44 billion by 2033, including $11
billion in exports, positioning India to com-
mand7-8percentoftheglobalspaceeconomy.”

The Indian Space Association (ISpA)
believes this rapid advance will be driven pri-
marily by bold government reforms, a surge in
private-sector participation, and international
collaboration. “This transformative growth is
being powered by a dynamic ecosystem where
policy meets practice. A vibrant industry is
taking shape, with established giants and dis-
ruptive start-ups creating solutions for a global
market.Thisconvergenceofprogressivepolicy,
large-scaleadoption,andathrivingpublic–pri-
vatepartnershipishelpingthecountrychartits

course towards becoming a self-reliant force in
thespaceeconomy.Thisisparticularlyvisiblein
the geospatial segment, with the market
expectedtoreachthe$1trillionmarkinthenext
fewyears,”saidLtGen(retd)AKBhatt,director
generalof ISpA.

The geospatial industry has seen robust
growth in recent years, with a compound
annual growth rate of around 13-14 per cent.
“Theecosystemspanseverythingfromdatacol-
lectionandprocessingtosoftwaredevelopment
and application deployment. Out of roughly
3,000 companies, many specialise in ground
surveys, collecting data such as latitude and
longitude, and sometimes photographs -- for
instance, when mapping markets or shops.
OthersfocusonLiDARsurveysfor3Dmapping,
drone surveys, or digitising collected data.
Hundredsofcompaniesareinvolvedinprocess-
ing and preparing this data for use,” said
Agendra Kumar, managing director of Esri
India.KrishanuAcharya,chiefexecutiveofficer
and co-founder of Suhora Technologies,
believes that the lion’s share of the expansion,
from $8.4 billion today to $44 billion, will come
from the private sector. “Government will
remain an enabler of technology, a technical
enabler for people like us, so that we can build
commercearoundit.Ithinkthelion’ssharewill
bedeliveredbyindustryalone,”headded.

Lackof legacydistributionnetworkachallenge for foreigncos
aaThira VariEr
Mumbai, 14 December

The Union Cabinet’s decision to raise the
foreigndirectinvestment(FDI)limitinthe
insurancesectorto100percent isunlikely
tosignificantlyboostforeigninvestmentas
distributionremainsacriticalfactor,requi-
ringoverseasplayerstopartnerwithIndian
businesses,expertssaid.

Interest isexpectedtobehigher ingen-
eralandhealthinsurancethaninlifeinsur-
ance, which is far more dependent on
distributionnetworks, theyadded.

In addition, the proposed changes in
the Net Owned Funds (NOF) for foreign
reinsurers to ~1,000 crore from ~5,000
crore, are likely to bring them on par with
theIFSCInsuranceOffice(IIO)inGIFTCity
and might evince some interest from for-
eign reinsurers to enter through the main-
landroute, theysaid.

According to Kamlesh Rao, MD & CEO,

Aditya Birla Sun Life Insurance, while the
proposal to increase the FDI limit is a pro-
gressivestepwhichwillleadtofreshthink-
ing, product innovation and other aspects
in turn strengthening customer experi-
ence, the business is deeply dependent on
the distribution system that cannot be
replacedovernight.

“Our growth model has been built over
decades on the strength of deeply-
entrenched distribution ecosystems —
agency networks, bancassurance partner-
ships that for many players contribute 50
per cent or more, and long-standing insti-
tutionalrelationships.Thesearenoteasily
replicated overnight, even with deep
pockets.So,whilethemovemayencourage
moreglobalplayerstoexploreIndia,trans-
lating that interest into meaningful scale
will depend on how effectively new
entrants can navigate this distribution
landscape,”hesaid.

The FDI limit in the insurance sector

wasraisedfrom49percentto74percentin
2021.Itdidnotresultinsignificantincrease
inforeigninsurers’ interest.

Thereare27lifeinsurancecompaniesin
India with Ageas Federal Life Insurance,
AvivaLifeInsurance,GeneraliCentralLife
Insurance having 74 per cent stake owner-
ship by foreign insurers. In the non-life

insurance segment, Zurich acquired a 70
per cent stake in Zurich Kotak General
Insurance in 2024. Also, Prudential Group
HoldingsLtd,UKSubsidiaryofPrudential
Plc,hasannounceda jointventurewith70
per cent stake with Vama – owned by HCL
Group,holdingremaining30percenttoset
upastandalonehealth insurer.

Some experts believe that the 100 per
cent FDI norm gives the foreign players
authorityandmanagementcontrolwhich
could act as an incentive. Also, the players
are more likely to focus on non-life insur-
ancebusinessduetolesserdependenceon
theagency-drivendistributionmodel.

“The move to increase foreign invest-
ment up to 100 per cent in Indian insurers
isameaningfulcatalystforinboundcapital
andnewmarketentry.Globalinsurersand
foreign private equity sponsors that were
previously cautious given the absence of
exclusive control may now be more
inclined to commit at scale. General and
health segments may witness sharper
near-term momentum, including existing
foreign shareholders seeking to consoli-
date their positions and greenfield ven-
tures. In life insurance, we are likely to see
foreign entrants prioritise partnerships
with Indian players that bring proven dis-
tribution,particularlylargebancassurance

networks,” said Aravind Venugopal,
partner,Khaitan&Co.

AmitRoy,partnerandleader,insurance
and allied businesses, PwC India, said:
“Thisisawatershedmomentfortheindus-
try, because there will be a lot of meaning-
ful foreign players, because 100 per cent is
something which gives management con-
trol. In the case of 74 per cent, the control
was still in the hands of Indian investors.
Insurance is a deep-pocket business – you
need to have capital and conviction. Even
in life insurance, a lot more players will
come, and distribution will evolve grad-
uallyinadifferentway.Iamalsoexpecting
morereforms.Also,therewillbemoretrac-
tion towards life insurance business, also
becauseoftheevolvingopportunities–like
thegrowingsilvereconomy.”

Currently,Indiahas12ForeignReinsur-
ance Branches (FRB)s, including Munich
Re, Swiss Re, Hannover Re and the Lloyds
ofLondon.

100%FDi in insurAnce

‘Would liketobuild
UnityBankbeforeIPO
tocreatebestvalue’
&

JaspalBindra, executivechairman,Centrumgroup,whichholds51percent inUnitySmall
FinanceBank, talks toSubrataPanda&Manojit Sahaof thestrategyforconvertingthebank
intoauniversalbank.Editedexcerpts:

Now that theReserveBankof Indiahas
approvedone small financebank’s transition
into auniversal bank, has theprocess become
clearer for existingbanks like yours?

The transition map was there from the start,n
but now we have seen one actual conversion
happen. There are five criteria you have to meet.
However, over and above that, there is a discre-
tionary element. That was the opaque part. We
still do not know the answer to that. Maybe size
and diversification of books are of some rel-
evance, and the geographical spread may also
matter. At least now, we have a rough idea.

Howhave you incorporated the learning from
observing other small financebanks?

We are latecomers, and hence we have then
benefit of learning from others. We are clear that
no single product will account for more than 25
per cent of our portfolio by the time we go for an
initial public offering. We are very clear that our
geographic spread will be national. We are not
going to be limited to four, eight, or ten states, and
no single state will account for more than 15 per
cent — whether in terms of branches, business
volumes, or overall exposure.

Whichare the lines of business that youare
betting on?

Ourexposure tomicrofinance institutionsn
(MFIs)wasalmost 35percentwhenwestarted.We
havesincebrought itdownto20percent.That
said,webelievewecanbe inanysinglebusiness
upto25percent if theopportunity isattractive.At
present, theMFIsegment is tightandwearenot
planning togrowit; it is currently in reduction
mode.However, if themarket improvesover the
next 12 to 18months,wedohavesomeroom.
Today,ourmain lineofbusiness is loans tomicro,
small, andmediumenterprises,whereweoffer
bothsecuredandunsecuredproducts.Another
businessgrowing insize is commercialbanking.
Gold lending isoperational in30branchesof the
country, andweplan toexpandthis to 100.This
representsour immediateproduct spread.

Would you enter themortgage business?
We will get into mortgages once we sell then

housing finance company. The transaction
has been closed but RBI approval is awaited.
We are one of the bidders for Aviom Housing
Finance and will pursue both routes — organic
and inorganic.

What is the IPOplan for the bank?
We would like to build the bank as much asn

possible before the IPO to create the best value.
We are looking at a two-three year window.

Will Bharat Pe look to offload some stake
before the IPO?

BharatPehasanother three to fouryearsbeforen
it is required todilute its stake from49percent to
10percent. So, it couldchoose toactearlierorwait
until the IPO.Theymaystartdilutinggradually
rather than leaving ituntil theveryend.Lastyear,
theywereverykeen,but thendroppedtheplan.

Doyouhave any say onwhoBharat Pe sells its
stake to?

We have the right to clear names, meaning wen
have the right to ensure that any incoming
partner is a fit and proper entity. BharatPe can
sell up to 5 per cent in the bank to anyone, as no
RBI approval is required for that. However,
beyond 5 per cent, RBI approval is mandatory.

What is the status of your obligation todeposi-
tors inPunjab andMaharashtraCooperative
Bank?

It is essentially a 10-year plan to repay them,n
and we are on track. We paid ~4,000 crore on day
one. In addition, we have paid another ~1,000
crore or so. Over the next two years, we have to
pay a further ~2,000 crore, and we are fully pre-
pared for that. After this, there is a five-year
moratorium, following which we have to pay the
final amount, which will be around ~3,000 crore.

Howmanydepositors have youbeen able to
retain?

We have brought loans down to zero as we dis-n
continued all the loan businesses the bank had.
On the depositor side, we have retained 30-35 per
cent. We paid ~4,000 crore. Of that, we retained
~1,200 crore-1,300 crore.
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ensuring wider coverage
Meaningful scale will depend on hown
effectively entrants navigate distribution
landscape
Players more likely to focus on non-lifen
insurance business due to its lesser
dependence on agency-driven
distribution model
Changes in NOF may evince some interestn
from foreignre insurers to enter through
the mainland route

IllusTraTIOn: ajaya kumar mOHanTy
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India, Mexico set to
begin trade deal talks
India engaged with Mexico after it decided to
unilaterally imposesteep import tariffs, rang-
ingfromabout5-50percentonawiderangeof
productsagainstcountriesthatdonothavefree
tradeagreementwithMexico,includingIndia,
China,SouthKorea,Thailand,andIndonesia.
TheEmbassyofIndiainMexicoraisedtheissue
with the Ministry of Economy on September
30, 2025, itself, seeking special concessions to
shieldIndianexportsfromthenewtariffs.Both
thenationsarelookingtostartnegotiationsfor
afreetradeagreement,andtermsofreference
(ToR)isexpectedtobefinalisedsoon. pti

GRAP Stage-IV curbs
invoked in Delhi-NCR
The Commission for Air Quality Manage-
ment (CAQM) on Saturday invoked Stage-IV
ofitsstrictestmeasuresunderitsairpollution
control plan, Graded Response Action Plan
(GRAP) in Delhi-NCR after pollution levels
rosesharplyamidunfavourablemeteorologi-
cal conditions. Under this stage, the entry of
trucks into Delhi is stopped. However, CNG,
LNG, electric and BS-VI diesel trucks are
allowed. On Sunday, the CAQM directed
Delhi and NCR state governments to ensure
suspension of all outdoor physical sports
activities,warningagainst“serioushealthrisk
tochildren”. pti

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

CongressPresidentMallikarjun
Khargeandparty leaderRahulGandhi
holdcopiesof theConstitutionof
Indiaduring the ‘VoteChor,Gaddi
Chhod’ rally, atRamlilaMaidan in
NewDelhionSunday. PHOTO: PTI

Vote chori in BJP’s
DnA: rAhul GAnDhiBihar’s NitinNabin

likely to take over as
youngest BJP president

archis mohan
New Delhi, 14 December

Forty five-year old Bihar minister
Nitin Nabin is poised to become
the Bharatiya Janata Party’s
(BJP’s) youngest national chief,
after he was appointed national
working president on Sunday by
the party’s highest decision-
making body, the parliamentary
board. Nabin was born barely
seven weeks after the BJP was
founded on April 6, 1980, and his
eventual elevation as the party’s
nationalpresidentwouldsignalan
intent to prepare the next gener-
ationof leadership.

The BJP announced Nabin’s
appointment on the eve of the
Prime Minister Narendra Modi’s
four-day, three-nation foreign
visit, and a day before the start of
a month-long period tradi-
tionally considered inauspicious
in some Hindu customs for initi-
ating new projects.

BJP sources said the formal
process to elect current party
president J P Nadda’s successor
will begin in mid-January, follow-
ingthefestivalofMakarSankranti,
with Nabin expected to be the
frontrunnertofilehisnomination.
Historically, BJP national presi-
dents have been elected unop-
posedandunanimously.Oncethe
election process is concluded, the
BJP’s National Council is sched-
uledtomeet inApril 2026toratify
his election. In 2019, after Amit
Shah became Union Home Min-
ister,theparliamentaryboardhad
appointed Nadda initially as
national working president; the
party later completed the election
process, resulting in his unani-
mous election as national presi-
dent. Nabin is serving his fifth
termasamemberofthelegislative
assembly (MLA) in Bihar and
holdsministerialportfolioscover-

ing road construction, urban
affairs and housing. The BJP con-
stitution enforces a ‘one person,
one post’ rule, which would
require Nabin to resign his minis-
terial post upon election as party
nationalpresident.

On Sunday evening, after BJP
national general secretary Arun
Singh formally announced
Nabin’sappointment,seniorparty
leaders,includingModiandShah,
congratulated him on social
media. Earlier in the day, the BJP
hadannouncedUnionMinisterof
State for Finance Pankaj Chaud-
hary as the party’s Uttar Pradesh
stateunitchief.

Nabin’s appointment under-
scorestheBJP’saimtoconsolidate
itsgainsinBihar,whereitemerged
for the first time as the single lar-
gest party in the recently con-
cluded Assembly elections. He
brings extensive organisational

experience and has managed key
ministerial portfolios in the state.
Nabin belongs to the Kayastha
community,akeysupportbasefor
theBJPinBihar.

EducatedatColonelSatsangi’s
Kiran Memorial School in Delhi,
NabinpassedClassXII in1998.He
contestedhisfirstelectionin2006,
inabypolltriggeredbythesudden
death of his father, a senior BJP
leader and Patna West MLA.
Nabin won by over 60,000 votes
and has since been elected four
consecutive times (2010, 2015,
2020 and 2025) from the seat,
renamedBankipur in2008.

Nadda, 65, was appointed BJP
presidentinJanuary2020andhas
completed his full term, receiving
extensions to lead the party
through the 2024 Lok Sabha elec-
tions. Congratulating Nabin, the
PMdescribedhimasa“hardwork-
ingkaryakarta”.“Heisayoungand
industriousleaderwithrichorgan-
isational experience and an
impressive record as MLA and
minister in Bihar for multiple
terms.Hehasdiligentlyworkedto
fulfil people's aspirations and is
known for his humble nature and
groundedstyle.Iamconfidentthat
his energy and dedication will
strengthenourpartyinthetimesto
come. Congratulations to him on
becoming the BJP National Work-
ingPresident,”ModisaidonX.

Nabin has also been exten-
sively involved with the Bharatiya
Janata Yuva Morcha, the party’s
youth wing, and served as BJP in-
charge for the Sikkim Assembly
elections in2019andforChhattis-
garh.PartyworkersfromChhattis-
garh assisted Nabin during his
recent Bihar campaign, where he
wasalsoresponsiblefororganising
the Prime Minister’s roadshow in
Patna. He secured the Bankipur
seatbyamarginof51,936votes.

He attended the US govern-
ment’s International Visitor
Leadership Programme (IVLP) in
2013. Born in Ranchi on May 23,
1980, Nabin is married with two
children.Accordingtohiselection
affidavit,hehasassetsworth~3.06
crore and liabilities of ~56 lakh.
Five criminal cases are pending
againsthim.

X-factor
Will be the first BJP nationaln
president from Bihar (Current
chief JP Nadda was born in
Bihar but hails from Himachal)
Mothership connect:n
Spent 10 years in RSS
Five-term MLA fromn
Bankipur, Bihar
Has been a cabinet minister inn
Bihar since February 2021
Has handled severaln
organisational responsibilities
as party-incharge in
Chhattisgarh and Sikkim

45-yr-oldappointed
nationalworking
presidentbyParty’s
parliamentaryboard

300 products hold
huge potential for
Indian exporters
in Russia: Official
As many as 300 products,
including thatofengineering
goods, pharma, agri, and
chemicals, hold huge poten-
tial for Indian exporters to
push their shipments to
Russia as the two countries
target $100 billion trade by
2030,anofficialsaid.

Atpresent, India’sexports
ofthesegoodstoRussiastood
at $1.7 billion, as against
Russia’s $37.4 billion in
imports. “This starkdisparity
demonstrates thesubstantial
complementaryexport space
India can target,” the official
said, adding increasing
exports will also help India
bridge its trade deficit with
Russia,whichstoodat$59bil-
lion. These products have
been selected by the com-
merce ministry by analysing
complementary basket of
products.Themostpromising
areas mirroring India’s rising
globalstrengthsareengineer-
ing goods, pharmaceuticals,
chemicalsandagriculture,all
of which correspond to sub-
stantialunmetdemandinthe
Russianmarket. pti vvvv
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(weAre finding solutions to the pollution
problemby living in delhi itself.we Arenot
like themwho leAve delhi to its fAte And
runoff for vipAssAnA every 6months)

Rekha Gupta, Delhi CM
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(cm rekhA (guptA) cAnmock
coughing of Arvind kejriwAl, but
now entire delhi is coughing like
never before)
Saurabh Bharadwaj, AAP Delhi president

(Air pollution is increAsing every yeAr. this should
be discussed (in pArliAment) And something concrete
should come out of it. if the governmentmAkes A
good Action plAn, it will be greAt)

Priyanka Gandhi Vadra, Congress Lok SabhaMP
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Semi-final shock for Left
inKerala local bodypolls
Months before Assembly elections, Congress sees resurgence
and BJP continuesmaking inroads. Shine Jacob reports
The results for Kerala’s local body
polls came out on November 13, just
afewmonthsaheadoftheAssembly
elections. If traditional trends had
prevailed, the ‘semi-final’ would
havebeenacakewalkfortheincum-
bentLeftDemocraticFront (LDF)—
which had marked a rare return to
power in 2021, bypassing conven-
tionalpoliticalwisdominthestate.

However, the Congress-led
United Democratic Fund (UDF) sur-
prised political pundits on Saturday
with a landslide victory in the local
body polls, while the Bharatiya
Janata Party (BJP)-led National
Democratic Alliance (NDA) also
recorded a historic breakthrough in
KeralabyclinchingtheThiruvanan-
thapurammunicipalcorporation.

Thedecisivewincameasarevival
fortheUDF—LeaderofOppositionin
KeralaAssemblyVDSatheesancalled
it the Congress’s “best performance
sincethefirstelectionsforlocalbodies
in 1995”. It had won 321 gram pan-
chayats, 38 block panchayats, three
districtpanchayats,41municipalities
and one corporation in 2020. This
time, thepartyemergedvictorious in
505outofthe941grampanchayats;79
outof152blockpanchayats;sevenout
of 14 district panchayats; 54 out of 87
municipalities;andfourofsixmunici-
palcorporations.

Meanwhile, the NDA won 50
seats in the 101-member municipal
corporation in Thiruvananthapu-
ram, securing the corporation rule
andputtingupitsbest-evershow. In
addition, the alliance secured
approximately 20 per cent of the
votesacrossthestatebasedoninitial
assessment, rising from the 15 per
centvoteshare last time.

This breakthrough made
national waves: Prime Minister Nar-
endra Modi called it a “watershed
moment”. In a post on X, he wrote:
“Our party will work towards this
vibrantcity'sgrowthandboost‘Ease
of Living’ for the people”. One of
NDA’s promises for Thiruvanantha-
puramismakingitoneofthevenues
of the 2036 Olympic Games, for
which India is in the race. However,
onemajorconcernfortheBJPisthat
it could not convert the rise in the
number of wards into electoral suc-
cess —outsideofThiruvananthapu-
ram, it could make a considerable
dent only in the Tripunithura and
Palakkadmunicipalities.

The bipolar nature of Kerala
politics seems to be unaffected with
theUDFandLDFgettingvoteshares
of40percentand35percentrespect-
ively. “Traditionally, we used to wit-
ness Left Front supremacy in local
bodypolls.This time, thereseemsto
be a clear shift in votes towards not
just the UDF but also the NDA. This
is a clear trend of anti-incumbency,
as people voted against the policies
and actions,” said J Prabhash, a
political analyst and former Kerala
Universityprovice-chancellor.

WhyLDFfellbehind
Till Saturday, even top Congress

leaders would not have imagined
such a victory. The comments by
KeralaPradeshCongressCommittee
(KPCC)presidentSunnyJoseph,cal-
ling wins in some corporations and
municipalitiesa“surprise”,areproof
of that. “While the party had
expected a win, the scale of public
support exceeded expectations. It is
astrongrejectionoftheLDFgovern-
ment’santi-peoplepolicies,” Joseph
said,callingthepollsa‘semi-final’to
theupcomingAssemblyelections.

Congress leaders indicated that
the alleged gold theft in the Sabari-
mala Ayyappa Temple gold theft
under the LDF’s watch kept the
Hindu votes away: The majority
community has traditionally been a
vote bank for the Left. This refers to
the case of alleged theft and misap-
propriation of gold from the Sabari-
mala temple’s Ayyappan shrine,
which was discovered during audits
in2024-24,andledtothefindingthat
the gold panels in the shrine were
replaced with copper. “The crime
epitomised the government’s
entrenched corruption, nepotism
and barely concealed contempt for
thefaithofpeopleintheirrespective
religions,”Satheesantoldthemedia.

According to reports, the initial
assessmentbytheCommunistParty
of India (Marxist) indicates that the
party failed to clear its stance on the
Sabarimala issue. Further, it could
not highlight the achievement of
extremepovertyeradication,andthe
government benefits targeting
women, youth, pensioners and

workers intheunorganisedsector.
Adding to the poll debacle, a

statementbyCPMveteranMMMani
accusing the people of ‘ingratitude’
also stirred controversy. “After
accepting the pensions distributed
by the government and eating good
food, they nicely turned against us.
That’s what I think,” Mani told
reporters, adding that the state has
never seen such ‘extensive develop-
ment’. Though the party distanced
itself from the comment immedi-
ately, this already led to a backlash
fromtheUDF.

Congresshasitsownshareofcon-
cerns,despiteitsstellarperformance,
ahead of the Assembly polls. One of
themisstrengtheningorganisational
structure. Another is the possible
dampening of its image due to too
many claimants for the chief min-
ister’s post — the aspirants include
Satheesan; AICC general secretary
and Alappuzha MP K C Venugopal;
former Kerala home minister and
CWCmemberRameshChennithala.

“Ifwecontinuethisunity,wecan
achieve a historic victory in the
upcoming Assembly elections. Let
us continue this excellent organised
effort,” Chennithala said. Satheesan
iscurrentlyleadingtherace,withthe
media calling him ‘captain’ after
multiplepollvictories in the last few
years. After the local body poll vic-
tory, Venugopal was quick to give
credittothecollectiveeffortofawell-
oiledmachine,withoutgivingcredit
to anyone individually. “People are
ourcaptains,”hesaid.

UDF leaders, includingCongressMP HibiEden (secondfromleft),
celebrate inKochiafter thealliance’s victory in the localbodypolls

KeralaBJPchiefRajeevChandrasekhar (right) andseniorparty leader
VMuraleedharancelebrate theNDA’swin inThiruvananthapuram

Photos: PtI

MGNREGAand theweight of change
The proposal to rename the rural employment scheme, raise the number of guaranteedworkdays and alter its cost-sharing structure
has reignited debate over its implementation and intent. SanjeebMukherjeedecodes
The Centre’s proposed move to rename its
flagship rural employment programme,
the Mahatma Gandhi National Rural
Employment Guarantee Scheme
(MGNREGS), as the Pujya Bapu Grameen
Rozgar Yojana, and to raise the number of
mandatory workdays from 100 to 125, has
triggeredsharpreactionsfromthepolitical
classandcivil societygroups.

Beyond these, some experts say the
Union government is also considering
changes to the cost-sharing arrangement
between the Centre and states for wages
and material expenditure. Currently, the
Centrebears100percentofwagecostsand
75percentofmaterialexpenses,withstates
contributing the remaining 25 per cent for
materials, making the scheme an almost
fully Centrally funded programme.
According to sources, the proposed
changes would restructure funding such
that, of an estimated allocation of about
~1.5 trillion, roughly ~95,000 crore would
come from the Centre, with the balance to
be contributed by states. Experts say this
wouldimplythatstatesmayberequiredto
shoulderpartofthewageburdenunderthe
MahatmaGandhiNationalRuralEmploy-
ment Guarantee Act (MGNREGA), which
coversMGNREGS.

“Ifthis istrueandformspartofthefinal
changes,itwouldbecompletelyinviolation
of the spirit of MGNREGA and against the
framework of the legislation,” said Nikhil
Dey,foundermemberoftheMazdoorKisan

Shakti Sangathan and the National Cam-
paign for People’s Right to Information.
“NREGA was conceived as a Central law
precisely because states were unwilling to
beartheadditionalfinancialburden.”

Dey, who has been associated with the
programme since its inception, said
increasing the mandatory guaranteed
workdaysto125holdslittlepromisewithout
adequatebudgetarybacking.“Atpresent,in
reality MGNREGA budgets are getting
slashedandwagesnotpaidintimeinsome
areas even though, in theory, the Act pro-
vides for 100 days of guaranteed wage
employment to every rural household,” he
said. On the proposed name change, Dey
saidhisonlyquestionwas“why”.

TheOppositionCongresshascriticised
the move as another instance of the BJP
seeking to appropriate UPA-era pro-
grammes.Therulingpartyhasrejectedthe
charge, highlighting what it describes as
the transformational changes it has
brought to thescheme.

While there is broad agreement on
MGNREGA’s role in developing rural mar-
kets and providing distress employment,
particularlyduringtheCovid-19period,the
programmehashaditsfairshareofcontro-
versiessince its launchin2005.

TheActwasfirstnotifiedonSeptember
7, 2005, covering 200 districts in its initial
phase from February 2, 2006. It was
expanded to an additional 130 districts in
2007-08, with 113 districts notified from

April 1, 2007, and 17 districts in Uttar Pra-
deshfromMay15,2007.Theremainingdis-
tricts were brought under the Act from
April 1, 2008. Since then, MGNREGS has
covered the entire country, excluding dis-
trictswitha100percenturbanpopulation.

In2013,areportbytheComptrollerand
Auditor General (CAG) found that only 20
percentof fundsallocatedtoBihar,Maha-
rashtra and Uttar Pradesh, states account-
ing for nearly 46 per cent of India’s rural
poor, had been released between 2009-10
and 2011-12. Claims that MGNREGA led to
a sharp rise in rural wages have also
remained contested. Since the National
DemocraticAlliance(NDA)cametopower
at Centre in 2014 under Prime Minister
Narendra Modi, the scheme’s fortunes
have fluctuated. It has been described by
thePMasa“livingmonument”totheUPA
government’s failures, yet it has also seen
record budgetary allocations during the

Covid-19period,a renewedfocusonwater
conservation, and greater convergence
with other schemes. At the same time,
attemptstostreamlineattendancethrough
the National Mobile Monitoring System
(NMMS), the introduction of mandatory
Aadhaar-basedpayments,capsonbudget-
ary spending and the stoppage of work in
West Bengal have meant that the scheme
has seen both transformational changes
andcontroversiesover thepastdecade.

Research by LibTech India has shown
that technological interventions, including
Aadhaar-based attendance, mandatory
Aadhaar-linked bank accounts and GPS
tracking of worksites, have discouraged
workers from seeking employment under
thescheme.TheEconomicSurvey2024–25,
meanwhile, sought to debunk the link
between MGNREGA work demand and
rural distress. It argued that if such a link
existed, data should show that states with

higher poverty and unemployment rates
wouldutilisemoreofthescheme’sfundsand
generatemoreemploymentperson-days.

The latest proposal to rename the
schemeandexpandguaranteedworkdays
appears set to become the newest flash-
point. Data show that, on average, only
about 50 days of work have been provided
underMGNREGAovernearlytwodecades,
wellbelowthestatutory100days.

While civil society groups argue that
demand remains artificially suppressed,
thegovernmentmaintainsthatthescheme
isdemand-drivenandthat itdoesnotplay
aroleinloweringdemand.However,Chak-
radhar Buddha, senior researcher at Lib-
Tech India, said the government’s own
Economic Survey acknowledged that true
demand is not fully captured in the Man-
agement Information System (MIS). “This
is partly because officials often avoid
acknowledging work demands to prevent

delaysandthesubsequentunemployment
allowancepaymentsmandatedbytheAct.
If actual demand is not captured, it goes
against theveryconceptofaRighttoWork
Act,”BuddhatoldBusinessStandard.

Rather than focusing solely on raising
the mandatory number of workdays or
wages,Buddhasaidpriorityshouldbegiven
to accurately capturing demand, ensuring
adequatebudgetarysupport,strengthening
administrative capacity, and guaranteeing
timelyandfairwagepayments.

Hecitedforestrightspattaholders,who
areentitledtoupto150daysofworkunder
existing MGNREGA provisions, but said
fewstatesactuallyprovidefullemployment
tothem.Similarly,inOdisha,householdsin
backward blocks are eligible for up to 300
days of employment, yet average employ-
ment in these blocks has never exceeded
110days.Hesaidresearchshowsthatinthe
state’sBelparablockinBolangirdistrict,the
maximum average employment provided
was justaround114days in2023-24against
themandatory300dayswhileinKaprakhol
blockitaveraged86days.

“First, actual demand must be cap-
tured. This must be supplemented by
adequate budgetary provisions, higher
administrative expenditure, sufficient
staffing on the ground and timely wage
payments.Alltheseelementsneedtowork
togethertoensuremeaningfulworkerpar-
ticipation,whichsofarhasnothappened,”
Buddhaadded.

2019-20 2020-21 2021-22 2022-23 2023-24 2024-25
Person-days generated* 2.65 3.89 3.63 2.93 3.08 2.86
Total works completed** 7.47 8.43 8.97 9.44 8.42 8.95
Total households involved** 54.8 75.5 72.5 61.8 59.9 57.8
Total expenditure*** 71,687 1,11,719.50 1,06,489.52 1,01,120.08 1,05,223 1,04,303
Avg days of employment 48.4 51.52 50.07 47.83 52.08 50.24
provided/household#

Report card A snapshot ofMGNREGA’s performance in the last 5 yrs

*in billion, **in million, *** in ~ cr, #All-India avg, Source: MGNREGA website

Why200% salary hike for OdishaMLAs
could set an uneasy national benchmark
With lawmakers inBhubaneswar self-appraising salaries amidpublic backlash,
RamaniRanjanMohapatraexplainshowthesearefixed, andwhyOdisha’smovematters

Last week, as teachers and ASHA
workers protested outside the
Odisha Assembly demanding
higherpay,legislatorsinsidepassed
a Bill that sought to more than
treble their own salaries, drawing
sharpcriticismfromcivil society.

The Bill proposes to hike the
monthly take-home pay of
members of the legislative assem-
bly (MLAs), including allowances,
to about ~3.45 lakh from ~1.1 lakh.
That would make Odisha’s MLAs
the best-paid in the country,
roughlyequivalenttothecombined
monthlypayoflegislatorsinKerala,
Punjab and Sikkim, and more than
double the per capita income of a
dozen states. Their basic monthly
pay would increase to about
~90,000 from ~35,000; former
MLAs are slated to receive a
monthlypensionofover~1.20lakh.

Passedunanimouslyonthefinal
day of the winter session on
December10,theBillmetnoopposi-
tion,besidestheabsenceofthelone
CPI(M) MLA, whose party cited low
minimum wages for workers in the
state.ParliamentaryAffairsMinister
Mukesh Mahaling said the hike,
after an eight-year gap, factored in
inflation.InalettertoChiefMinister
Mohan Charan Majhi, Opposition
leaderNaveenPatnaiksaidhewould
forgo the hike in his salary and
allowances “for the welfare of the
poorpeopleofourstate”.

Several states — including

Assam, Himachal Pradesh, Goa,
Jammu & Kashmir, Rajasthan and
Delhi — have either constituted
committees or floated proposals to
raiselegislators’salaries.Some,like
Goa,haverefrainedfromincreasing
pay but have expanded perks and
allowances. Odisha’s decision,
experts said, could nonetheless set
abenchmarkfor thesestates.

IntermsofMLAsalaries,Odisha
isfollowedbyTelangana(about~2.7
lakh), Maharashtra (~2.6 lakh),
Manipur (~2.5 lakh), and Uttar
Pradesh (~2.4 lakh). While MLAs in
nine Assemblies earn more than
~2 lakh a month, salaries range
between ~1 lakh and ~2 lakh in 17
states and fall below ~1 lakh in six.
Kerala MLAs draw about ~70,000 a
month, the lowest in the country,
followed by Punjab (~84,000) and
Sikkim, Goa and Delhi, all slightly
below~1lakh.

The contrast with incomes is
stark. Odisha’s per capita income is
about ~1.6 lakh, just above the
national average but low in state
rankings. Sikkim, the richest state
with per capita income of about
~5.8 lakh, pays its MLAs around
~90,000. Goa and Delhi, ranked
second and third, also sit near the
bottom on MLA pay, while poorer
states such as Uttar Pradesh and
Bihar pay relatively high salaries
tolegislators.

MLAs vote on Bills that raise
their own salaries, usually after a

committee’s recommendations.
Beyond basic pay, they receive
allowances for office and
constituency expenses, free hous-
ing, travel concessions and daily
allowances forattendingsittings.

At the national level, salaries of
MPs were raised by 24 per cent in
March, taking monthly remuner-
ationtoabout~1.24lakhfromApril
1,2023.Thisfollowedchangesintro-
duced in the Finance Act, 2018,
which linked MPs’ pay to inflation
via the Cost Inflation Index and
mandatedfive-yearlyrevisions.

AJuly2024NITIAayogworking
paper, Viksit Bharat: Unshackling
job creators, empowering growth
drivers, authored by Arvind Vir-
mani, noted that “of 10 occupation
categories, real wages and salary of
workers have increased only for
legislators (MPs, MLAs, etc) and
plant & machinery workers in the
pastsixyears”.

FormerLokSabhasecretaryPD
TAcharysaidthereisnouniformor
binding criterion for MLA salaries.
“Each Assembly, like Parliament,
has the authority to fix the salaries
of its own members. Typically,
there is little opposition and such
revisionsarepassedunanimously,”
he said, adding that regional econ-
omicconditionsandbroadersalary
structuresshouldbeconsidered.

ShumsherKSheriff,formersec-
retary-general of the Rajya Sabha,
agreed. “MLAs are within their

rights to revise pay structures. The
keyissueiswhetherthecommittee
concerned is reasonable and
ensures that salaries are not
exorbitant and are indexed to
somethingreal,”hesaid.

Trilochan Sastry, founder-
memberandchairmanoftheAsso-
ciation for Democratic Reforms,
pointed to the inherent conflict of
interest. “Teachers’ salaries are
decided by others, not by teachers
themselves. Legislator salaries
should similarly be determined by
aninformed, independentbody.”

Sheriff noted that in countries
such as Australia, Britain and New
Zealand, independent bodies
determinelegislatorsalaries.Inthe
UK,salariesarerevisedannually in
line with average public-sector
earnings; Australia and New
Zealand follow similar mechan-
isms.InFrance,lawmakers’salaries
are indexedtocivil servants’pay.

Prasanna Mishra, retired
bureaucrat and Odisha-based col-
umnist, called for a uniform salary
structure for MLAs across India,
with standard revisions every 10
yearsonthelinesofthepaycommis-
sion system. He argued that the
practiceofmultiplepensionsshould
bescrapped.“AnMLAisentitledtoa
pension for every term served,
which is irrational. There should be
asinglepension,irrespectiveofhow
many times a person has repre-
sentedthepeopleintheHouse.”

Howmuch
lawmakers
earn

*Approximate of basic pay
and standard allowances;
some states may not include
travel coupons or
attendance-based incentives
Note: Per capita income of
states are for 2023-24, except
those marked as **, which
are for 2022-23
Source: State Assemblies,
state Gazatte notifications,
state Budgets, PRS, ADR,
NITI Aayog

n Monthly salary* (~ lakh)
n Average assets (~ cr)
u Per capita income in current
prices (~ lakh)
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ThailandPMsaysno
Cambodian ceasefire
as first civiliankilled
ThaiPrimeMinisterAnutinCharnvirakulsaid
there’s no plan for a ceasefire as the country
reported the first civilian death from a Cam-
bodian rocket attack after eight days of
intense fighting. “There was no plan nor
agreement by the Thai government for a
ceasefire with our enemy as of 10 pm last
night,” Anutin said on Sunday, after Malay-
sianPMAnwarIbrahimurgedthetwosidesto
stopfightingbythattime.Thepremier’scom-
ments came after the Thai army confirmed a
63-year-old villager had been killed by a
BM-21 rocket launched by Cambodia into a
civilianarea inSiSaKetprovince. bloomberg

China’sVanke
bondholders reject
payment extension
China Vanke failed to secure bondholder
approval to extend by one year a bond pay-
mentdueonMonday,afilingshowed,raising
the risk of default for the developer and
renewing concerns about the crisis-hit prop-
erty sector. The setback for state-backed
Vanke, one of China’s highest-profile devel-
opers, renews concerns about the property
sector, where some of the country’s best-
known developers have defaulted in recent
years. The rejection in a three-day vote that
ended late on Friday gives the developer a
graceperiodoffivebusinessdays topay$280
millionontheonshorebond. reUters

Egypt proposes unified
Arab emergencyoil &
gaspurchase system
Egypt has proposed five new initiatives to
strengthenArabenergysecurity,includingan
Arab energy interconnection map and coor-
dinated emergency oil and LNG purchases,
the petroleum ministry said on Sunday.
AttendinganOrganizationofArabPetroleum
Exporting Countries ministerial meeting in
Kuwait, Egyptian petroleum minister Karim
Badawi also proposed a digital investment
platform covering upstream, downstream
andrenewableenergyprojects. reUters
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India,HongKong fuelAsia’s
blockbuster fundraising year
dave sebastian & Julia fioretti
14 December

Not long ago, Hong Kong’s share-sale
market was a symbol of China’s slowdown:
deal books were thin, investor sentiment
was sour and bankers were fleeing the
industry.Thisyear, thescripthasflipped.

Share sales nearly quadrupled to more
than$73billionthroughinitialpublicoffer-
ings, placements and block trades. For the
first time since 2013, that made Hong Kong
the number 1 fundraising venue in Asia,
rankingjustbehindtheUSglobally.Thecity
has been at the forefront of a dealmaking
boom across the continent that included a
record year for IPOs in India and strong
activity inmainlandChinaandJapan.

Chinese firms powered much of the
frenzy in Hong Kong with outsized deals
aimedatfundingglobalexpansion.Battery
makerContemporaryAmperexTechnology
raised$5.3billion in theworld’s second-lar-
gest listing this year, while electric-vehicle
maker BYD and electronics giant Xiaomi
each raised more than $5 billion in share
placements. Deals powered ahead even as
the US rolled out tariffs and some transac-
tionsfacedpoliticalscrutinyinWashington.

“This year has exceeded expectations,”
saidJamesWang,headofequitycapitalmar-
kets for Asia excluding Japan at Goldman
Sachs Group “We expect volumes to con-
tinuerising,albeitatamoremeasuredpace.”

The upswing has been broad-based
across Asia. Four of the world’s five largest
share-sale venues are now in the region,
with India, mainland China, and Japan
trailing Hong Kong. For the first time, four
Asianmarketsrankedamongtheglobaltop
fiveforequity fundraising.

The pipeline in Hong Kong also looks
robust,withabout300companieswaitingto
list.ThepacehasbeensointensethatHong
Kong Exchanges & Clearing and regulators
have rebuked banks for filing substandard
applications. The torrent of supply has
beguntomakesomeinvestorscautious.

“Investor discipline on valuation and
fundamentals is likely to be higher after
such a strong year,” said Zhe Song, a senior
investment specialist at BNP Paribas Asset
ManagementinHongKong.Histeamplans

to be selective, focusing on higher-quality
deals tied to innovation, advanced manu-
facturingandnewconsumertrends.

The surge marks a sharp reversal from
thedroughtthatbeganin2022,whenrising
borrowing costs, US-China tensions and
Beijing’s crackdown on technology firms
weighed heavily on markets. This year,
Hong Kong benefited from China’s push
into artificial intelligence, advances in bio-
technology, efforts to revive domestic
demand, and higher global prices for com-
modities such as gold and aluminum.
Meanwhile, equity fundraising remained
relativelymutedinmainlandChina.

“Sectors aligned with China’s strategic
priorities will remain active,” said Shi Qi,
deputy head of capital markets at China
International Capital, citing technology,
advancedmanufacturingandrobotics.

Heavyweight listing candidates
expectednextyearincludefirmnotalready
tradedelsewhere,addingtosecondlistings

ofmainlandfirmsthatdominatedthisyear.
PotentialIPOsincludeSyngentaGroupand
ASWatsonGroup,alongsideChineseartifi-
cial-intelligencefirms,sourcessaid.

Hong Kong listings have generated a
weighted average return of almost 50% this
year, outperforming the Hang Seng Index.
But how many deals reach the market —
andhowtheyfare—willdependonbroader
stock performance. While the Hang Seng is
upnearly30%thisyear,Chinesestockshave
recentlyretreatedamidvaluationconcerns
anddisappointmentoverfiscal stimulus.

ElsewhereinAsia, Indiahasalsocarried
a large share of regional issuance. IPO pro-
ceeds topped $20 billion for a second
straight record year, fueled by domestic
mutual funds and retail investors. Yet lofty
valuationshaveraisedquestionsaboutsus-
tainability,withroughlyhalfofnewlistings
trading below their debut prices. Geo-
politics remains thebiggestwildcard.

bloomberg

After 30 years of activism,HongKong’s
biggest pro-democracy party dissolves
associated press
Hong Kong, 14 December

HongKong’sbiggestpro-democracyparty
votedSundaytodissolveaftermorethan
30yearsofactivism,markingtheendofan
eraof theChinesesemiautonomouscity’s
once-diversepolitical landscape.

DemocraticPartychairpersonLoKin-
heisaidabout97percentofmembers’bal-
lotswere insupportof its liquidationand
it is thebestwayforwardfor itsmembers.

“Yetas thetimeshaveshifted,wenow,
withdeepregret,mustbringthischapter
toaclose,”hesaid.Loearliersaidthedeci-
siontomovetowarddisbandmentwas
madebasedonthecurrentpolitical situ-
ationandsocialclimate.Butpartyvet-
eranstoldTheAssociatedPressthatsome
memberswerewarnedofconsequences if
thepartydidn’t shutdown.

Itsdemisereflectsthedwindlingfree-
domspromisedtotheformerBritishcolony
whenitreturnedtoChina’srulein1997.

China imposedanationalsecurity law
inJune2020, followingmassiveanti-gov-
ernmentprotests theyearbefore, saying it
wasnecessary for thecity’s stability.
Under the law,many
leadingactivists, includ-
ingtheDemocratic
Party’s formerchairs
AlbertHoandWuChi-
waiandother former law-
makers,werearrested.

JimmyLai, founderof thepro-democ-
racyAppleDailynewspaper,wasalso
chargedunder the law.Laiwillhearhis

verdictonMonday.AppleDailywasoneof
thevocal independentoutletsshutdown
over thepastfiveyears.

Dozensofcivil societygroupshavealso
closed, includingthesecond-largestpro-
democracyparty,CivicPartyandagroup
thatorganisedannualvigilscommem-

oratingthe1989Tiananmen
Squarecrackdown.

TheDemocraticParty,
foundedin1994,wasamod-
erateoppositionparty that
pushedforuniversal suf-
frage inelectingthecity's

leader fordecades.
Prominentpartymembers include

MartinLee,nicknamedthecity’s“father

ofdemocracy,”Ho, former leaderof the
groupthatorganisedTiananmenvigils,
and journalist-turned-activistEmilyLau.

Itonceheldmultiple legislativeseats
andamasseddozensofdirectlyelected
districtcouncillors. Itswillingness to
negotiatewithBeijing ledto itsproposal
being includedina2010political reform
package—amovethatdrewharshcriti-
cismfromsomemembers.

Asnewpro-democracygroupsgrew,the
party’s influencedeclined.Butwhenthe
2019protestssweptHongKong,theparty’s
activismwonwidespreadsupportagain.

During Beijing’s crackdown, the
DemocraticPartyhas turned into more
like a pressure group.

OpenAI to end equity vesting
period for employees
bloomberg
14 December

OpenAItoldstaffthatitwasendingits
policy requiring employees to work
foratleastsixmonthsatthecompany
before their equity vests, the Wall
StreetJournalreported,citingpeople
familiarwiththematter.

The move comes after the com-
panyshortenedthevestingperiodfor
new hires to six months from the
industry standard of 12 months in
April, the report said, adding that
Elon Musk’s xAI made a similar
change inthesummer.

OpenAI applications chief Fidji

Simo told staff last week the change
was meant to encourage risk-taking
by new employees without having to
worry about being let go before they
get their first chunk of shares, the
WallStreetJournalsaid.

China ‘rejecting’Nvidia chips
ChinahasfiguredouttheUSstrategy
for allowing it to buy Nvidia’s H200
andisrejectingtheAIchip infavorof
domestically developed semicon-
ductors, White House AI czar David
Sackssaid,citingnewsreports.

OnFriday,Sackshadsignaledthat
hewasuncertainaboutwhether that
approachwouldwork.
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Twogunmenshotdeadat least 11
peopleonSundayduringaJewish
holidaycelebrationatSydney’s
BondiBeach,Australianauthorities
said,declaring it a terrorist attack.
Onegunmanwas fatally shotby
police, and thesecondwasarrested.
Thesuspectwas incritical condition.
At least 29peoplewereconfirmed
wounded, including twopolice
officers, saidMalLanyon, thepolice
commissioner forNewSouthWales
state,whereSydney is located.
ThemassacreatoneofAustralia’s
most iconicbeaches followedawave
ofantisemitic attacks thathave roiled
thecountryover thepastyear.PM
AnthonyAlbanesedeclared it “anact
of evil, antisemitism, terrorismthat
has struck theheartofournation.”

photo: reuters

Police inRhodeIslandsaidearlySundaythat theyhadapersonof
interest incustodyafterashootingthatrockedtheBrown
Universitycampusduringfinalexams, leavingtwopeopledead
andnineotherswounded.Col.OscarPerez,chiefof theProvidence
police,confirmedatanewsconferencethat thedetainedperson
wasintheir30sandthatauthoritiesarenotcurrentlysearchingfor
anyoneelse.TheshootingeruptedSaturdayafternooninthe
engineeringbuildingof theIvyLeagueschool inProvidence,
RhodeIsland,duringfinalexams. photo: reuters

WhengunS Speak...

Antisemitic attack claims 11
lives at Sydney’s BondiBeach

Shooting atBrownUniversity kills 2

(strongly condemn
the ghastly terrorist
attack carried oUt
today at bondi beach,
targeting people
celebrating the First
day oF the jewish
FestivaloFhanUkkah...
we stand in solidarity
with aUstralia)
NarendraModi
PrimeMinister, India
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UkraineditchesNatodreamaheadof peacemeet

Membersof theDemocraticPartyat apress conference followingageneralmeeting
tovoteon theparty’sdissolution inHongKongonSunday photo: reuters

ZelenSkyy SeekS guaranteeS againSt future ruSSian attackS SteveWitkoff, jared kuShner arrive in Berlin for talkS

reuters
Berlin/Kyiv, 14 December

Ukraine has relinquished its ambition of
joining the Nato military alliance in
exchange for Western security guarantees
asacompromisetoendthewarwithRussia,
PresidentVolodymyrZelenskyysaidahead
oftalkswithUSenvoysinBerlin.

The move marks a major shift for
Ukraine,whichhaslongsoughtNatomem-
bership as protection against Russian
aggression and has enshrined that goal in
its constitution. It also meets one of
Moscow’s key demands, though Kyiv con-
tinues toresistcedingterritory toRussia.

ZelenskyysaidonSundaythatsecurity
guaranteesfromtheUS,Europe,andother
partners — rather than Nato membership
— would constitute a compromise by
Ukraine.SpeakinginaWhatsAppchatwith

reporters, he said Nato had always repre-
sented the strongest form of security but
lackedconsensusamongWesternallies.

“Today, bilateral security guarantees
betweenUkraineandtheUS,Article 5-like
guaranteesforusfromtheUS,andsecurity

guarantees from European colleagues, as
wellasothercountries,areanopportunity
to prevent another invasion,” Zelenskyy
said. “Andit isalreadyacompromise from
our part,” he said, adding that the security
guaranteesshouldbe legallybinding.

Russian President Vladimir Putin has
repeatedly demanded that Ukraine for-
mally renounce its Nato ambitions, with-
draw troops from areas of eastern Ukraine
it still controls, and commit to neutrality,
with no Nato forces stationed on its terri-

tory. Russian officials have also sought
written assurances from major Western
powers ruling out Nato expansion to
UkraineandotherformerSovietrepublics.

Zelenskyy reiterated calls for a “digni-
fied”peaceandfirmguaranteesthatRussia
would not attack again as he prepared for
talks with US envoys and European allies
aimedatendingEurope’sdeadliestconflict
since World War Two. He has accused
Moscow of dragging out the war through
sustainedattacksonUkraine.

While details of Sunday and Monday’s
meetings have not been fully disclosed, a
US official said President Donald Trump’s
envoy Steve Witkoff and his son-in-law
JaredKushnerweretravellingtoGermany
fortalkswithUkrainianandEuropeanoffi-
cials. Witkoff has been involved in negoti-
ations on a US peace proposal, and his
presence was seen as a sign Washington

believedprogresswaspossible.
Zelenskyy said discussions were

focused on a 20-point plan that would
culminate in a ceasefire, adding that Kyiv
was not engaged in direct talks with
Moscow. He said a ceasefire along current
front lineswouldbeafairoption.

German Chancellor Friedrich Merz is
hosting Zelenskyy and European leaders
in Berlin on Monday, part of continued
efforts by allies to coordinate their
response. Britain, France, and Germany
have been working to refine US proposals
that, in an earlier draft, called for Ukraine
to abandon Nato ambitions, accept limits
onitsarmedforcesandcedemoreterritory.

Nato Secretary General Mark Rutte
warned last week that the alliance must
prepare for large-scale war, a claim dis-
missedbytheKremlinasirresponsibleand
detachedfromreality.

illustration: ajay mohanty

democratic party chieF
lo kin-hei said 97%oF
members voted in
sUpport oF liqUidation

(today, bilateral secUrity
gUarantees between Ukraine and Us,
and secUrity gUarantees From eUrope

aswell as other coUntries are an
opportUnity to prevent another

rUssian invasion... and it is already a
compromise From oUr part)

Volodymyr Zelenskyy, Ukraine President

(From the very beginning, Ukraine’s desire
was to join nato. some partners From the

Us and eUrope did not sUpport this)

amid fresh unrest

Bangladesh
ECdemands
extra security
press trust of india
Dhaka, 14 December

TheElectionCommission(EC)hasdemanded
extrasecurityforitschief,othercommissioners
and officials as fresh unrest visibly gripped
Bangladesh after gunmen shot an upcoming
parliamentary polls candidate and frontline
leader of last year’s violent street movement
dubbed ‘JulyUprising’.

“The EC has written to the Inspector Gen-
eral of Police urging comprehensive security
arrangements for the Chief Election Commis-
sioner (CEC), ECs, senior officials of the Elec-
tionCommissionSecretariat,”BSS reported.

The EC simultaneously sought the extra
security for its field-level offices ahead of the
13th national election, as two of them came
underattack insoutheasternLakshmipurand
southwestern Pirojpur by unidentified mis-
creants after the announcement of the sched-
ule for theupcomingpollsonThursday.

The commission demanded an additional
escort vehicle for the CEC, while one such
police escort with a vehicle was currently in
place for him. It asked for round-the-clock
police escorts for the four commissioners and
theseniorsecretary.

The letter said the enhanced security
measures were “urgent and necessary," while
ECofficialssaidtheir10regionaloffices,64dis-
trict election offices and 522 sub-district level
offices would store important documents and
electionmaterials.
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At stake
Shift meets a key Russiann
demand; Kyiv still resists
territorial concessions
20-point peace plan undern
discussion; ceasefire along
current front lines seen as option
Europe working to softenn
US proposals that earlier
favoured Moscow’s demands
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Nuclear energy for growth

Cabinet clearance for theAtomicEnergyBillmarksa significant step in India’s
nuclear-energy programme. The Bill, to be introduced in the current session
of Parliament, reportedly seeks to enable the private sector’s participation in
operating nuclear-power plants for the first time and address the issue of lia-
bility. The Bill, labelled Sustainable Harnessing of Advancement of Nuclear
Energy for Transforming India, or SHANTI, which is likely to amend the
Atomic Energy Act, 1962, and the Civil Liability for Nuclear Damage (CLND)
Act, 2010, attempts to bridge regulatory gaps and create an enabling legal
framework for the flow of private, especially foreign, investment in the sector
— up to 49 per cent. The strategy is to enable the expansion of nuclear power
at scale and create a reliable low-carbon alternative to India’s overwhelming
dependenceoncoal,whichrenewable-energy technologiescannotsustainably
achieve at the presentmoment.

Tomoveclosertonet-zerogoals, Indiaisbettingbigonsmallmodularreactors
(SMRs),whichgenerateup to 300Mwandare easier, cheaper, and faster to install
thantraditional large reactors.ThegovernmenthasannouncedaNuclearEnergy
Mission for research&development on SMRs at an outlay of ~20,000 crore. The
missionhastargetedatleastfiveSMRstobeoperationalisedby2033.Greatercoop-
erationwithRussia,thetermsofwhichwereconcludedduringPresidentVladimir
Putin’srecentvisit,isavitalelementofthisstrategy,giventhatcountry’ssignificant
expertiseinthisfield.India’snuclearambitionsareunderstandablyexpansiveand
meeting themwill require a sustained focus to create a vibrant enabling environ-
ment forprivateplayers.

Financecouldbeonechallenge. India’s goal is toboost its installednuclear-
powercapacityto100Gwfromthecurrent8.8Gwby2047.Accordingtoapower-
ministry report, this scale-upwould require $214 billion of cumulative capital.
Accessingrelatively low-costfinance, therefore,wouldbevital.TheDepartment
ofEconomicAffairs,underthefinanceministry,hadearlierproposedincluding
nuclear energy in its climate-finance taxonomy. But it is unclear whether
domestic finance would be sufficient to achieve the scale the government is
hoping to achieve. Globally, there is considerable ambivalence on nuclear
finance, with regions and even institutions within them varying in their
approach to includenuclear energy ingreen taxonomies.Many largeAmerican
financial players, for instance, exclude nuclear power from green taxonomies,
whereas the EuropeanUnion and China allow it with conditions such as waste
disposal and safetyprotocols.

Amendmenttothenuclear-liabilitylaw,whichextendedcompensationliabil-
ities to victims of nuclear accidents to suppliers aswell as operators, will also be
important. This single clausehas been cited as adeterrent by someof the largest
manufacturers of foreign reactors such asAmerica’sWestinghouse andFrance’s
EDFfromparticipatinginIndia’snuclearprogramme.Thesectorwillcloselywatch
how India addresses this issue. Althoughnuclear power is considered one of the
safest sources of energy, accidents, Chernobyl or Fukushima, canhave farmore
catastrophiclong-termimpactsthanconventionalindustrialdisasters.InIndia,the
long-drawn fallout from theUnionCarbidedisaster inBhopal is seared inpublic
memory.Managingpublicperceptionandimplementingworkablecompensation
mechanismswould, therefore,beascriticalasaccessingtechnologyandfinance.

Copyright protection

Inarecentworking-paperongenerativeartificial intelligence(GenAI)andcopy-
right, the Department for Promotion of Industry and Internal Trade has pro-
posed a hybrid statutory licensingmodel that would let AI developers use any
lawfullyaccessedcopyrightedcontentfortrainingbutonlyafterpayingroyalties
once theirmodels becomecommercial. Under this proposal, AI developerswill
receiveanautomatic licencetouseall lawfullyaccessedcopyrightedworkswith-
outpriorpermissionor individualdeals.Acentralgovernment-appointedbody
will collect and distribute these royalties while a separate committee will set
rates, subject to judicial review.

This bodywill set and collect royalties fromAI companies, distributing pro-
ceeds amongcopyrightholders. Coverageunder this systemwill extend tounor-
ganised sectors. Ratesetting will be through consultation with government
officers, legal experts, financial experts, emerging technology specialists, andAI
developers.Creatorswillnothaveanopt-outortherighttorefuseuseoftheirwork
forAItraining.Thepaperalsorejectsmandatorydisclosureoftrainingdatasets—
a safeguardwidely adopted in other jurisdictions. If adopted, this systemwould
make India a global outlier in terms of AI copyright regulation. The paper has
drawncriticismondifferentgroundsfromstakeholders,includingtechcompanies
and lobbies such as Nasscom, and from content creators and publishers. Most
stakeholders support opt-outmechanisms for content creators. Techcompanies
andlobbiescallenforcedroyaltiesa“taxoninnovation”. Meanwhile,contentcre-
ators also fearundervaluationofpremiumcontent.Moreover, thisprocess could
leadtoasituationwheretheownersofcopyrightforglobalcontentwillbereluctant
tolicensetheircopyrightintoIndiaforfearoftheircontentbeingforciblyinducted
for training. This could have adverse long-term consequenceswith Indians not
havingaccesstopremiumcontentwithnegativeimplicationsforhighereducation
amongother things.

This paper comes at a timewhen there are disputes inmultiple jurisdictions
betweenAI companies and owners of copyright. Disputes between India’s news
publishersandglobalAIfirmshavealsoescalatedwithmultiplemediaorganisa-
tions accusing tech companies of using their copyrighted articles to train their
large language models without permission, payment, or licensing. The paper
appears tobewell intentioned in certain respects in that itwill not allowAI com-
panies to train their models on copyrighted content for free, warning that this
approachwill erode incentives for human creativity anddistort the value chain.
Butamodelofforcedlicensingwithroyaltiessetbythegovernmentisnotanideal
approach.Legislationmustprotectcopyrightforcontentcreatorsandowners,but
itmust also be alignedwith international trends. A legally acceptable system for
remunerationforcopyrightholdersisneeded.Insteadofforcedlicensingandset-
ting copyright rates of payment, anotherway forward could be to lay out a legal
frameworkwherecontentcopyright isprotectedwithsuggestedmodelcontracts
that allowAI companies and content creators to negotiate their own rates. This
wouldbeamorepragmaticapproach.

Better framework is needed for AI training

Sustaining a vibrant enabling environment is the key

The year 2025 has been a challenging one for India.
Realgrossdomesticproduct (GDP)growthwasabove
expectations and the inflation rate was below the
target.Butbeneaththesurface,therewasmoreturbu-
lence.At50percent, Indiawassingledout forAmeri-
can tariffs, domestic consumption softened, slowing
nominalGDPgrowthweighedonrevenues, largeout-
flows in foreign-portfolio equity and a delay in the
United States (US) tradedeal have sustained the cur-
rency weakness, and the AI (artificial intelligence)
exuberance has bypassed India. All considered, the
economy has navigated this turbulence well, due to
prudent macro policy choices, and the outlook for
2026dependsonfivekeyquestions.

Is improvement incyclical
growthlikely?
Growth is importantnot only in itself but
alsobecauseofitsspillovereffectsonfiscal
finances and in attracting more capital
inflows. After a challenging 2025, we
expect India’s cyclical growth to improve
in2026, supportedbymultiple factors.

Globally, we expect the AI-led invest-
ment boomandmore supportivemonet-
aryandfiscalpolicies to set thestage fora
strong 2026, ledby theUSandEurope.Domestically,
low inflation is likely to remain a tailwind, boosting
household real disposable incomes and supporting
bothconsumptiondemandandcorporateprofitabil-
ity.Unlike last year,when tightmacropolicieswere a
restraint on growth, the lagged effects of prior policy
easing—reporatecuts, liquidity,andcrediteasing—
should boost growth. A likely trade dealwith theUS
that lowers tariffs on Indian exports from50per cent
to20percentwillalsobeapositive.

Thegovernment thisyearannouncedrationalisa-
tion in goods and services tax (GST) and labour-
market reforms.More reforms are likely, focusing on
improving theeaseofdoingbusiness, further liberal-
isation in foreign direct investment, privatisation,
deregulation,andfactor-marketreforms.India’sshare
in global smartphone export continues to rise, and a

broadening of the production-linked incentive
scheme toother low-techmanufacturing sectors like
toys, furniture,andfootwearshouldbethenextstep.

Overall, we forecast real GDP growth at around 7
per cent year-on-year (Y-o-Y) in 2026, with likely
improvementinurbandiscretionarydemandandreal
estate investment.

Is thedisinflationjustcyclicalor
alsostructural?
It is a bit of both. Cyclically, the benign inflation rate
reflectspositive supplyshocks in food, lowcommod-
ity costs, moderating wage growth, and the trans-

missionofGSTcuts toprices.
Buttheinflationdeclineisalsostruc-

tural. Our analysis shows that the trend
intheconsumerpriceindexhasmoder-
atedfromaround6percentin2022to3.4
percentinNovember2025.Thisisdueto
a lower food-inflation rate and a sharp
moderation in the super core inflation
trend from5.0-5.5 per cent over the last
decadeto3.2percentnow.Ongoingeffi-
ciency and productivity gains from
infrastructure investment, increased
digital transactions, the anchoring of

inflation expectations, proactive supply-side food
management, and increased competition fromChi-
nese importshaveall contributedtothis trend.

Unlikefoodandfuel,wherethereisariskofatrend
reversal, the drop in the super core trend should be
moresustainable.Weexpecttheinflationratetoaver-
age 3.6 per cent in 2026, up from2.2 per cent in 2025,
marking two consecutive years below the Reserve
Bankof India’s (RBI’s)4percent target.

Is theRBI’sratecuttingcycleover?
Fundamentally,lowinflationwilllikelypersistlonger,
aweak currency is not a threat to the inflationman-
date,realratesremainelevated,andthereisstillsome
economic slack. So, there is scope for some further
easing,buthavingcutthereporateby125basispoints
this year, the RBI has the flexibility to go slow from

here. The terminal repo rate is likely to settle lower
than the current 5.25 per cent, and a low-rate regime
appearssustainable.Transmissionwillneedagreater
pushasforexinterventionandahighercurrencyleak-
age drain liquidity in the banking system, so more
open-market bond purchases will be necessary.
Finally, the flexible inflation-targeting framework is
up for review afterMarch 2026, and a renewal of the
existingframeworkwouldbeseenaspositive.

Whenwillexternalpressuresease?
Anegative balance of payments has been a pressure
point this year, especially since September. With
exportshitbytariffs,stickyimports,andlargeportfolio
equity outflows, funding the current-account deficit
hasbeenchallenging.WithaUStradedealstillelusive,
thesepressuresmaysustainintheverynearterm.

However, theexternalsector looks fundamentally
healthy, and currency concerns should be a passing
phase. The rupee has depreciated on a real effective
exchangerate,whichshouldhelpstabilisethecurrent
accountbyrestrainingimportsandboostingexports.
A weak currency also tends to attract more remit-
tances. Export of services remains on a structural
uptrend.On the capital account, improveddomestic
growth should attract portfolio equity inflows, and
India’s entry into the Bloomberg Global Aggregate
Index couldalso lead to largebond inflowsnext year.
Expectationsofatradedealarelow,soanyannounce-
mentwouldbeapositivesurprise.

Is thebestphaseoffiscalconsolidation
behindus?
Our estimates show a potential revenue shortfall of
around ~1.3 trillion in FY26, but this is likely to be
coveredbyexpenditurecompressioninH2FY26,since
thegovernment remainscommitted to itsfiscal-defi-
cit targetof4.4percentofGDPinFY26.

Starting inFY27, thecentralgovernmentwill tran-
sition fromsettingfiscal-deficit targets to a debt-tar-
geting framework, with the aim to lower
central-government debt fromaround 56per cent of
GDP inFY26 toabout 50per cent (plusorminus 1per
cent) by FY31. The absence of a deficit target has
increased uncertainty, as investors have become
accustomed to the fiscal deficit being an anchor,
whereas debt-to-GDP is not entirely in the govern-
ment’s control.While the government can lower the
primary deficit, debt sustainability also depends on
theextent towhichnominalGDPgrowthexceeds the
nominalinterestrate.Webelievethegovernmentwill
persistwithfiscalconsolidationduringthistransition,
albeitperhapsmoregradually.

Wrappingup
Overall,2025hasbeenachallengingyearforIndia,but
the economy has managed to absorb these shocks
well, via a focus onboostingdomestic demandanda
push towards diversifying exports. As past policy
easingboostscyclicaldemandandstructuralreforms
boost productivity and investment, the Goldilocks
mix of solid growth andbenign inflation can sustain
in2026.
vvvvvvvvvvvvvvvvvvvvvvvv
Theauthor ischiefeconomist (IndiaandAsia
ex-Japan),Nomura

India’s equity: Update your beliefs
India’s stockmarketwears an air of resilience. Since
theCovid-19pandemictrough,thebenchmarkindices
— the Nifty 50 and the Sensex — have repeatedly
scaled newhighs, buoyed up by domestic inflows, a
swellingarmyofretailinvestors,andacompellingnar-
rativeof long-termgrowth.

Yet,astheindicesrecentlyedgedpasttheirrecords,
a curious disquiet set in.Many investors found their
portfolios stubbornly in thered.Socialmediabuzzed
with perplexity. How could markets be at all-time
highswhile portfolios languished? There are vexing
questions around the disconnect
between Nifty returns and portfolio
returns, between economic growth and
earnings growth, and finally, between
earningsgrowthandmarketreturns,and
thedivergencebetweenthem.

Niftyreturnsvsportfolioreturns
TheNifty isaclubofgiants—banks,fin-
anciers,softwarefirms,pharmaceuticals,
consumer staples, and commodity pro-
ducers. These are mature, relatively
stable businesses. They were never the
principal beneficiaries of the recent
investment frenzy. The great bull runof
2023 and 2024 was driven instead by
small and mid-sized firms riding a wave of govern-
ment capital expenditure (capex)— railways, roads,
urban transport, defence, water, power, and green
energy.Thosecompaniessoared,andretailportfolios
rosewiththem.

Sinceearlylastyear,however,thismassivegovern-
ment spendinghas slowed. Itwasblamedfirston the
general elections, and then on the monsoon. Later,
geopolitical issues took centre stage— fromUnited
States (US) President Donald Trump’s tariffs to ten-
sions with Pakistan — before the monsoon was
blamedagain.Hundredsofcompanies thathadbeen
flyinghighongovernmentcapexhavesincestagnated
or fallen. These are the stocks that dominate retail
portfolios. TheNifty, by contrast, barely noticed this
andwas unaffected.With the exception of Larsen &
Toubro,fewNiftyheavyweightsaredirectcapexplays.

Havingrisenlessduringtheboom,theycorrectedless
during the slowdown. Comparing the Nifty with a
retailportfolio, then, is tomistakeapples fororanges.

Economyvsearnings
A second puzzle is the divergence between India’s
nominal gross domestic product (GDP) growth and
Nifty earnings. India’s GDP has expanded at a com-
poundannualgrowthrate(CAGR)ofabout10percent
since 2008. The common belief is that Nifty com-
panies should grow their sales and earnings faster

thanGDPbecausethesefirmsareamong
the country’s largest, benefiting from
economies of scale and market domi-
nance. Yet, a recently released study by
Motilal Oswal shows thatNifty earnings
persharegrewataCAGRofjust8percent
between2008and2025.Whythediscon-
nect? For starters, it was imported from
theUS,wherearound70per centofGDP
comes from consumption and most of
that consumptionflows into listed com-
panies as sales. In India, consumption
accounts for roughly 62per cent ofGDP,
andamuchsmallershareflowsintolisted
consumercompanies.

Capex furtherweakens the link.GDP
is boosted by investment booms that barely touch
Nifty firms. India has experienced this twice in the
past two decades. The first was in the period before
andaftertheglobalfinancialcrisisin2008.Undertwo
Congress-led regimes, there was a capex boom, but
hardlyanyNiftycompaniesbenefited. Indeed,much
of it involved large-scale plunder by crony capitalists
andbankers. The secondboomwas government-led
capex between 2022 and 2024, which directly bene-
fitedsmallercompaniesbutnotNiftyconstituents,as
Ihavenotedearlier.

GDPgrowthandcorporateearningscandivergefor
other reasons as well. One is playing out in China,
which has relied on ferocious competition to build
immensemanufacturingcapacity.Thishasbenefited
the country but not its companies, many of which
operate on wafer-thinmargins. That is why China’s

stockmarketscarcelyreflectsitsimpressiveeconomic
growth.BeforeChina,otherAsianeconomies—South
Korea, Taiwan, and Japan—experiencedperiods of
rapidgrowth in the latterhalf of the20thcentury, yet
earningsgrowthfailedtokeeppace.

Earningsvsmarketreturns
The third belief is that higher growth in earnings

will automatically translate into higher market
returns.Thisisthemostfallaciousofthethreebecause
itassumes that startingandendingvaluationsdonot
matter,onlyearningsdo.Ifstartingvaluationsarelow
and exit valuations are high, returns will be strong,
irrespective ofmodest earnings growth.At thedepth
of a bearmarket in October 2008, the Nifty stood at
around2,500.Byearly2020,ithadclimbedtoroughly
12,000 — an annualised return of 15-16 per cent,
excludingdividends—despiteearningsgrowthofjust
7 per cent during that period. The reverse is equally
true. Starting at high valuations and exiting at lower
onesleadtowealthdestruction.TaiwanrecordedGDP
growth of over 5 per cent a year between 1990 and
2008. Yet its stockmarket fell by almost 50 per cent
over the same period, undone by valuation com-
pression.Japan’sNikkeideliverednegativereturnsfor
34years fromthe1989peak.

Thepast three decades have beenpunctuated by
recurring enthusiasm about structural change, new
missions, policies, and grand projects. For all the
exuberance surrounding India’s stock market and
economy,theultimateoutcomeforinvestorshasbeen
rather pedestrian. The chief culprit is poor earnings
growth—avariablethatnoamountofstorytellingcan
obscure.Corporateprofits,onceexpectedtosprinton
thebackofreforms,consolidation,andformalisation,
haveinsteadonlytrudgedahead.Thatleavesonlyone
other lever toboost returns:Lowvaluations.Yet even
the bulls concede that valuations are not low today.
Themath is unforgiving.Without stronger profits or
cheaperprices,storytellingfails.Willinvestorsupdate
theirbeliefs?
vvvvvvvvvvvvvvvvvvvvvvvv
Theauthor iseditorofwww.moneylife.inanda
trusteeof theMoneylifeFoundation;@Moneylifers

Whatshouldwedowithcaste?Annihi-
late it, saysAnandTeltumbdeechoingB
RAmbedkar,notcount it,because ifwe
startonthatexercisewewillbedoing it
tillkingdomcome.Theneteffectofa
castecensus,heargues,willbenobetter
thanthedecennialcensus, launchedin
1871andformalised in1881, (andthe
onesthat followed)whichonly
strengthenedcaste, transformingsocial
affiliations intorigidandstate-recogni-
sedcategories,enablinga“segmental
controlofsociety”.

InApril 2025, theCabinetCommit-
tee onPoliticalAffairs approved the
enumerationof caste in thedecennial
census tobe carriedout in 2026-27. For
most observers of Indianpolitics, this
was equivalent to anexclamation
mark:Becauseprior to this bothPrime
MinisterNarendraModipersonally
and theBharatiya JanataParty (BJP)
hadbeenvocal in their opposition to a
caste census. In the 2024election cam-
paign,MrModihaddenounced the
push to count the Indianpeople
according to their caste, pronouncing
that forhim therewereonly fourbig
castes:Women, youth, farmers, and the
poor. The complete storyofhow that
changeofheart cameabout is yet tobe
told:Maybe itwas thepolitical pressure
of the caste surveyundertakenbyBihar
(where anelectionwasdue—and the
BJPwas andcontinues tobe apartner
inpower) andKarnataka.

Whatever the reasons, theauthor

argues thatcastecensuswillbecomea
meansofdivisionandwill act to rein-
force,notannihilate, caste.Hesays
whenIndiagained independence,
powermerelypassed fromonesetof
rulers toanother—fromtheBritish to
thenativeelites.Theyretained thesame
stateapparatus, thesameadminis-
trativeprocesses, eventhesameperson-
nel.They framedanewConstitution
that inessence, continuedthecolonial
one.TheyproclaimedIndiaa republic, a
welfare state, apro-peopledemocracy
—butnothingof substancechanged
beyondtherhetoric.Notmuchmore
shouldbeexpected fromthecurrent
castecensuseither.

Insupportofhisarguments,hecites
scholarshipspanninghistory, sociology,
anthropologyandpoliticaleconomy.
AnthropologistNicholasDirkssaidcaste
mustbeunderstoodnotmerelyasa
religious institutionbutasapoliticaland
social formationrootedin localcontexts.

Brahminismwasnot thesolepointof
originofcaste. If ithadbeen, revolts like
theemergenceofBuddhismandJain-
ismwouldhaveupendedcaste:Theydid
not.Theadventof IslamandtheSufi
andBhaktimovementschallenged
priestlymediation,andhadtheringof
credibilityasmanySufiandBhakti
thought leaderscamefromthesamedis-
criminatedbackground.ButMrTel-
tumbdeargues thesects thatarose from
thesemovementsover timeabsorbed
thesamesocialhierarchies.Andwhile
hedoesnotagreethat theBritish
“invented”caste,hebelieves“thecolo-
nial state transformedIndia intotextual-
ized,measurableandgovernable
entity”.TheBritish-orderedcensushar-
denedfluidsocial relationships.This
onewilldothesame.

TheCongress’s rejectionof the rec-
ommendationsof theKakaKalelkar
Commission report and later, theVP
Singhgovernment’s adoptionof the
MandalCommission report, the riseof
theOtherBackwardClasses (OBCs) and
theeffect thishadon thepoliticsofBJP
arealsodissectedwithauthorityand in

detail. Theauthor says reservationasa
matterof righthas lost its salience.He
suggests thatuniversalising “the foun-
dationsof capacitybuildingwhile
retainingexisting reservation
schemesasapragmatic step
open for future review” is a
betterway forward.

However, thesectionson
enumerationandwhythe
exercise itselfwill change
nothingare thebackboneof
thebook.Theauthorargues
that ifequality is theaim, the
castecensuswillneverdeliver
it. “Onthecontrary, it risks
unleashingcaste turbulence,
ashistoryshows,whichwill
likelyoutweighpotential
gainsmanytimesover”.His
argument is“ifcastecensus
data isusedmerely to juggle
quotas,placatecastesand
reinforcenumerical formulas, it could
reproducethevery inequalities itprom-
ises tocorrect”.

Notall scholarsagree.Thebasicargu-
ment is: Ifwedon’tevenknowhow

manyarediscriminatedagainst,how
canwepossiblycorrect thediscrimina-
tion?Besides,castecannotbeseenas the
burdenonlyof India's lowercastes—

DalitsandAdivasis–buta
fuller,more inclusivepicture
whereeveryonemustanswer
thequestionof theircaste.

ButMrTeltumbde iswary
of this logic.Data is subject to
interpretation. If upper
castes simply refuse tobe
countedandeconomically
weaker sections (EWS)
becomeanacceptable cat-
egory for reservations for
upper castes includingBrah-
minsaccording to the 103rd
constitutional amendment
(2019), thendoesenumer-
ationanddataevenmean
anything in termsof justice?

This book is an impres-
sive and scholarly account of caste and
other fractures in Indian society.
Thosewhowant to understand con-
temporary Indianpoliticswill find it
riveting reading.

Thedownside of a caste census
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A recovery in cyclical demand and structural reforms can
sustain the solid growth-benign inflationmix
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Personal loansgivenbyfintechscontinuetogrow.
Data fromtheFintechAssociationforConsumer
Empowerment (FACE)showsanexpansionboth
inscaleandvalue inthefirsthalfofFY26over the
sameperiodinFY25.Volumesgrewto6.4million
(accounts) from59million;valuewasupat~97,381
crore (~78,084crore); ticketsizeswerehigherat
~15,177 (~13,327).

Thecatalystsare“thepositiveregulatory land-
scapeanddigitalpublic infrastructure.Andthat
digital-first shadowbankshavescaledcreditand
sustainedgrowthbyprovidingfaster, cheaperand
bettercustomised loans,”accordingtoSugandh
Saxena,chiefexecutiveofficer (CEO)ofFACE.The
chiefof thecountry’sfirst self-regulatoryorganisa-
tionforfintechs feels the importanceof thisspace
willgetbiggerdownthe line.Shecites the
‘NationalStrategyforFinancial Inclusionfor2025-
30’ report releasedearlier thismonth. It recogni-
sedtheroleofsmall-value loans: “Tostrengthen
financial resilienceofpeople, suitableandfair
creditproductswitheasierdocumentationpro-
cessandquickdisbursalsshouldbe launched,
especially forsmall-ticket loans.”

Fundingdeclines
Buttherealsoappears tobeamarkedshift in the
unsecuredcreditbusinessdynamics.Takethe
matterof funding.

Data fromTracxnTechnologies—adata intel-
ligenceplatformforprivatemarket research—
showfintechs’equity fundingcontinues to fall.A
sumof$1.6billionwasraised inthefirstnine
monthsofcalendaryear2025,adropof17percent
and20percentcomparedtothe$1.9billion inthe
sameperiodofCY2024and$2billion inCY2023.

At thesystemic level,MintRoad’shikingof risk
weightingonunsecuredlending inNovember
2023—personal loansandcreditcards—issaidto
haveplayedapart inthis.Anditscommentary in
theFinancialStability reportofJune2025onretail
lendingwasnotrosy. “Evenasunsecuredretail
lendinghasmoderated—it forms25percentof
retail loansand8.3percentofgrossadvances—its
assetqualityhasrelativelyweakenedcomparedto
theoverall retailportfolio—grossnon-performing
asset ratioat 1.8percentvis-à-vis 1.2percent in
March2025.” Ifbankswitha largershareof the
better-ratedcustomerswere inatwist, it stoodto
reasonthatfintechs—whichcater to thenew-to-
creditwiththin-filecredithistories—couldonly
havefaredworse.

Butsincethen, theplotappears tohave
changedintheunsecuredsegment.Swaminathan
J,ReserveBankof India (RBI)deputygovernor,
said inapost-policypressconferencethatoverall
retail loanshavenotshownanydeteriorationin
assetquality; thatgrowthintheunsecuredretail
hasmoderatedsignificantly.Unsecuredretail
loansaccount for less than25percentof theover-
all retailbookof thebankingsector.Asapercen-
tageof theentirebankingsystem’scredit, it is
about7-8percent.This, then, is the largersetting.

Back tofintechs. If their exposure in this seg-

ment isbuoyant,despiteanequitycrunch, it is
because theyaremovingawayfromequity-
fundedbalance-sheet lending towardasset-light,
partnership-driven, capital-efficientmodels. “Co-
lendinghasgrownsignificantly in the last couple
ofyears,withbanksandnon-bankingfinancial
companies (NBFCs) taking80percentof the loan
andthebalancebeing fundedbyfintech, limiting
their capital requirements,” saysRohanLak-
haiyar,partner (financial services-risk)atGrant
ThorntonBharat.

Morebusiness
Then,asRanvirSingh, founderandCEOofKissht,
put it, “BanksandNBFCshavegoneslowinthis
segment(unsecuredlending).Thishasopened
morebusinessforus.”Butwhatheaddsmaybean
early indicatorofwhat’s instore.“Wehavealready
seenagreatdealofbenefitfromtheaccountaggre-
gator (AA)system.Asitscales, itwillhelpinunder-
writingandattracthighqualitycustomers.”

AAsareMintRoad-regulatedNBFCsthatactas
asecure intermediary facilitatingconsent-based
sharingoffinancialdatabetweeninstitutions. If
youasacustomerare tosignup, lendersget to
havemorevisibilityandtargetyouwithofferings.
NikhilKurhe,cofounderandCEOofFinarkein,

pointsout: “Weareanywayseeingmovementof
customers fromlegacy-regulatedentities (REs) to
fintechs. I feelwhentheAAsystemgetsscaledup,
wewill seesuchmovementshappeningboth
ways.Andthismaynotbe limitedtounsecured
loansalone.”There isa turninsentimentat larger
traditionalorganisations tonowunderstandtheir
primecustomersbetter. “Theconsequencehere
willbe toughercompetitionforfintechsto further
differentiate theirproductofferingas largebanks
will catchuponthepersonalisationcurve.”

Whatcomesthroughisas follows:Thegap—
beit inunderwritingcreditor targetingcustomers
betweenlegacyRBIREsandfintech—isnarrow-
ing. If thisholdsup, thefintechfundingwinter
maysoonbeover forbetterplayers.Andtherewill
bemoreco-lending.Butfintechswillalsohaveto
tightenthegame.AsSaxenasays, “thenewsuc-
cessmetricsdemandnotonlysafer,moresustain-
ablecreditwithcustomerprotectionat the
forefront,butalsomore impactfulcredit thatdem-
onstrates improvements incustomerwell-being
andresilience.”This requires integrationwithreal
sectorsandeconomicvaluechains throughcol-
laborationtoservecustomersandsmallbusi-
nessesmoreeffectively intheirprogress.

Theunsecuredcredit story ischangingfast.

TheReserveBankof India’s (RBI’s)draftguide-
linesonfinancingmergersandacquisitions
(M&As)signal that thesearenomoreepisodic
buthavebecomeastrategic lever forgrowth,
enablingcompanies toacquire technology,
enternewmarketsandstrengthenthemselves
againstcompetition.

Traditionally,acquisitionfinancinghas
reliedonoffshoreborrowing,privatecredit
fundsor internalcorporatereserves.While this
allowedfirmstopursuedeals, italsomeant
domesticbanksremainedpassiveobservers.
Thehistorical reasonforbarringbanksfrom
thisbusinesswasthatdeposit-taking institu-
tionsshouldnotbearequity-linkedrisks.This
stancesought topreventexcessive leverageand
preservesystemicstability.

Asaresult, capitalneedswereprimarilymet
byalternative investors:Privateequity (PE),
alternate investment fundsorstructuredcredit
players.Suchprudencewas justifiedinanera
whengovernanceanddisclosurestandards
wereevolving.However,withstrongerbalance
sheets,more-disciplinedleverageand
enhancedrisk-assessment frameworks, the
timeisopportuneforbankstoparticipate—
selectivelyandprudently—intheM&Astory.

M&Atransactions (excludingPEs)worth
about$24billionwereannouncedinthefirst
halfof2025,withfull-yearactivity likely tocross
$50billion.Over thepast threeyears,annual
dealvalueshaveaveraged$48-50billion.By
enablingparticipationinwell-structured, risk-
mitigatedtransactions, thedraftguidelines
couldopenanewmarket forbanksworthan
estimated$10-15billionannually.Around35-40
percentofM&Asarebankableunderconven-
tionalcreditcriteria.Forbanks, thereform

expandstheirproductsuiteanddeepensclient
relationshipsbeyondworkingcapital.Forcom-
panies, it couldenhancetransactioncertainty
andreducedependenceoncostlier,offshore,or
unregulatedfundingsources.

Theguidelinesallowbankstofinanceupto
70percentof thetargetvalue, requiringamini-
mum30percentequitycontributionfromthe
acquirerandapost-deal leverageceilingof3:1.
Credit is tobesecured,primarily through
pledgedsharesof thetargetentity, supple-
mentedbyadditionalcollateral, ifneeded.
Further,aggregatebankexposuretoacquisition
financecannotexceed10percentofTier-Icapi-
talandmustalsofitwithinthebroader20per
centdirectand40percentoverall capital
marketexposureceilings.Collectively, these
provisionsreflectanattempttobalancemarket
developmentwithcreditdiscipline.

While this isprogressiveandcomprehen-
sive,certainaspects requirecalibration.The
scope limitationto listedentities, for instance,
couldexcludea largecohortofprofitable,well-
governedunlistedfirms,particularly inthe
mid-marketandfamily-runbusinesssegments.
Allowingparticipationforunlistedcompanies
viaspecialpurposevehiclescouldbroadenthe
framework’s reach.

Atieredapproachcouldhelp.Banksinthe
UnitedKingdomcanextendleveragedacquisi-
tionfinancetobothlistedandprivatecom-
panies,providedenhancedduediligence,
cash-flowassessment,andcovenantmonitoring
areinplace.USandEuropeanbanksroutinely
provideleveragedloansundersupervisory
frameworksthatbalancecreditopportunity
withsystemicoversight.

Similarly, the3:1 leveragecap,whilesensible
inmostscenarios,maywarrantcontextualflexi-
bility—particularly forhigh-cashflowordis-
tressedasset transactions,where leverage
sustainabilitycanbeobjectivelyassessed.
Globalprecedentagainsupports this:Many
regulatorsadoptdifferentiatedthresholds
basedonsectoral riskordeal structure, rather
thanasinglestatic ratio.

Oncollateral,anover-relianceonpledged
targetsharesmaynotalwaysofferadequate
coverage. Includingacquirerassets, corporate
guarantees,or tangiblesecuritycould
strengthenrecoveryprospects.TheEuropean
Union’s leveragedlendingguidelinespromotea
diversifiedcollateralbase tomitigatevolatility
inequityvaluations.TheRBImayalso,over
time,consideradjustingtheTier-Iexposure
ceilingforbankswithstrongergovernance.
Clarifyingthedefinitionof“ownfunds”,
especially regardingpromoterresourcesor
hybrid instruments—couldfurther improve
consistencyacross institutions.
vvvvvvvvvvvvvvvvvvvvvvvv
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Time right for
banks to star in
theM&Astory

the Central Bank’s proposals
Could open a newmarket For
Banksworth $10-15 Bn annually. it
expands Banks’ produCt suite and
deepens Client relationships
Beyondworking Capital
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Personal loan snapshot
H1 FY25-26 Volume Value Avg sanction Share in Share in
sanctions (mn) (~ trn) value per loan volume value

(~) (%) (%)
Digital NBFCs 64 0.97 15,177 80 19

Other NBFCs 10 1.08 108,701 12 21

Banks 6 3.09 485,519 8 60

Total 80 5.14 63,866 100 100
Source: FACE report, Digital Personal Loans, Sep 2025

Finance overview

Stress indicator
Funding trends

AAvveerraaggee ttiicckkeett ssiizzee

DDPPDD 9900++ iinn ttoopp 1100 ssttaatteess,, SSeepp 22002255DDPPDD 9900++%%

TTiicckkeett ssiizzeess (In %)

H1 FY25-26 (~)

Average ticket size: Sanction
value/ sanction volume

Seed, early stage, late Stage, total funding
Source: Tracxn, India Fintech Report
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ABHIJIT LELE

Microfinance institutions (MFIs) are
ina spotofbother:Acontinuous
shrinkingof their loanbookand
liquidity support fromlenders.The
fallout:The sixthconsecutive
quarterlydecline in theirportfolio to
~1.31 trillionasof September 2025,
from~1.6 trillion inMarch2024with
abouthalf amillioncustomersget-
tingpushedoutof theambit of these
entities, according todataprovided
byMicrofinance Institutions
Network (MFIN).

Thesituationissimilarforthe
microfinancesectorlevelacrossbanks
andsmallfinancebanks(SFBs).

“It is ironicastheportfolio-at-risk
(31-90dayspastdue)hasimprovedto
1.09percentand98percentofclients
arewithintheguardrails,showcasing
disciplinedunderwritinginthesector,”
lamentsAlokMisra,chiefexecutive
officer(CEO)anddirector,MFIN.

AccordingtoJijiMammen,execu-
tivedirectorandCEOofSa-Dhan,
MFIsarenowinamuchbetterposi-
tionandmanyof the issuesplaguing
thesector inrecent timeshavebeen
addressed.“Asaresult,over-leverage
andlendingconcernshavebeencor-
rectedtoagreatextentandareno

longeramajor issue,”hesays.His
point:Lenders toMFIsshouldcon-
sider thisaspect.

As IndiaRatingsandResearch
(Ind-Ra)sees it, the implementationof
newMFIguardrails restrictingbor-
rowers toamaximumofthree lenders
hasbeguntoreduceover-indebted-
nessrisk.TheshareofMFIportfolios
withexposuretomorethanfour
lendersdeclinedto10percent inJune
2025 (from19.2percent inJune2024),
whileaccountswithmorethanthree

lenders fell to24.8percent (34.7per
cent).This trendreflectsastrongregu-
latorypushtowardsborrowerprotec-
tion,aimedat improvingportfolio
qualityandmitigatingsystemicrisk in
thesector, Ind-Rasaid.

CareEdgeheldthatearlysignsof
improvementarevisible,whereby
grossnon-performinglevelsdeclined
to3.7percentinSeptember2025,down
by100basispointsfromMarch2025,
aidedbywrite-offsandcautiouslend-
ing.“However,profitabilityremains

underpressureduetoelevatedcredit
costs, interestreversals,andhigher
operatingexpenses,”itsaid.

Asenior risk-managementexecu-
tivewithanMFIpointedout that
besidesdoorsbeingshutongenuine
clients, someborrowers in joint liabil-
itygroupswhohavetheability to
repayarealsoholdingback inhonour-
ingtheircommitments.This isdueto
fears thatMFIsmaynotgiveafresh
loanafter repayment.This raises the
riskofanuptick instressed loans,
thoughitmaynotbesubstantial.

Theworstmaynotbeover.With
stateelectionsnextyear—when
politicalparties typically throwfiscal
cautiontothewindswhilepromising
freebies—MFIs fear their impacton
creditdisciplineandhaveraisedthe
issueof loanwaiverswithMintRoad
andNorthBlock.Assam,Kerala,
TamilNaduandWestBengalgoto
polls in2026.

Again, it isnot justMFIs,butbanks
—bothuniversalandSFBs(which
fundMFIsandalsodirectlygive
microfinance loans)—whichhave
turnedcautious.Theyhaveturned
awaymanyeligibleborrowers topro-
tect theirassetqualityprofile.So, the
tallyofpeoplepushedout fromthe
ambitofMFIs (andformalfinance)

maybebigger thanthefivemillion
putbyMFIN.

Articulatingthestandasa lender
toNBFC-MFIs,CSSetty,chairmanof
StateBankof India, toldBusiness
Standard: “Wehavenevershiedaway
fromlendingtoNBFCs.Wearethe
largest lenders toNBFCs.Andinci-
dentally, the largestportfolio forsingle
sectorexposure isNBFCs.Wehave
neverdeniedcredit toanMFIwhich
isdeserving.”

Matterscould improve if the
ReserveBankof India (RBI)were to
giveSection8companies,ornot-for-
profitentities, involvedinmicrofi-
nanceaccess tocredit information
companies (CIC).Under theCIC
(Regulation)Act (2005),onlyRBI-
regulatedentitiesareallowedtohook
intocreditbureaus—that is sharing
datawithandaccessing it fromthem.

MFIsnotonly feel therehasbeen
animprovement inthebusiness,but
hopeofachange inapproachgiven
thatacreditguaranteescheme(the
demandis for~20,000crore) for the
sector is intheworks.While the
schememayindeedbehelpful,Misra
isscepticalof itbecomingoperational
inthenear term,giventheFinance
Ministry’spreoccupationwiththe
Budget-makingexercise forFY27.

illustration: binay sinha

MFIs remain inpain even as green shoots appear

The loanbookofmicrofinance institutions is shrinking

(digital-First
shadowBanks have
sCaled Credit By
providing Faster,
Cheaper loans)
SUGANDH SAXENA
CEO, FACE

(Co-lending has
grownwith Banks
and nBFCs taking 80%
oF the loans. FinteChs
Fund the BalanCe)
ROHAN LAKHAIYAR
Partner (financial services, risk),
Grant Thornton Bharat

(we are seeing the
movement oF
Customers From
legaCy-regulated
entities to FinteChs)
NIKHIL KURHE
Cofounder & CEO, Finarkein

(Banks and nBFCs
have gone slow in
unseCured lending.
that has openedmore
Business For us)
RANVIR SINGH
Founder & CEO, Kissht

Unsecured credit business growsdespite a shift in dynamics, reportsRaghuMohan

Fintechsholdsteadyinchangingterrain
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SUdheeR Pal SinGh
NewDelhi, 14 December

Thepast fewmonthshaveseenan
upheaval inIndia’s solarpowersector.
Whatwasuntil recentlyasunrisesector
drawingrecord investmentsandadding
newcapacityatarecordpace,hassudd-
enlyskiddedtoaphaseofconsolidation
andrecalibration,withthegovernment
saying itmaynotmakesensetogofor
large-scalerenewableenergybidsamid
aflatteningofprojectpipelines.While
thegovernmentaimedforanational
targetof tendering50gigawatt (Gw)
annuallywiththe largeraimofreaching
500Gwof installednon-fossil fuel-based
generationcapacity, thecountry isnow
addingonly15-25Gwcapacityannually.

Tobesure, thecountry’soverall rene-
wableenergycapacityhas jumpedmult-
ifold fromamere35Gwin2014to197Gw
atpresent.Thepast 11yearshavewitnes-
sedgrowthincapacitycreationatapace
unparalleled inIndia’senergysector.On
October22, theministryofnewand
renewableenergy(MNRE) issueda
statementsayingsuchexponential
growthinevitablyreachesapointwhere
thenext leaprequiresnot justmore
megawatts,butdeepersystemreforms.

“Thesectorhasenteredthatphase,
wherethefocus isshiftingfromcapacity
expansiontocapacityabsorption,” the
MNREsaid inastatement.

“Wearenowdealingwithgrid integr-
ation,energystorage,hybridisation,and
market reforms, thereal foundations for
a500Gwplusnon-fossil future. Inthat
sense, therecentmoderationincapacity
additionisarecalibration,anecessary
pausetoensurethat futuregrowthis
stable,dispatchableandresilient.”

Inotherwords,aconfluenceof fac-
torshascomeintoplay,allat thesame
time,making itnecessarytoredraw
priorities,projections,andpolicy focus.

Fromsurgetoslowdown
Theslowdownintenderingactivitycan
begaugedfromthesenumbers:The
year-wiserenewableenergycapacity
awardedinthecountry jumpedfrom9.3
Gwin2022-23 to47.3Gwin2023-24,
beforeslippingslightly to40.6Gwin
2024-25andfinallyplummetingtoa
mere5.8Gwinthefirsteightmonthsof
2025-26, thecurrentfinancialyear
endingMarch2026,accordingto
researchandratingsagencyIcra.

Unsignedpowerpurchaseagree-
ments (PPAs)alsoremainsizableat
about40-45Gwasofdate, it said ina
statementonNovember20.

Onekeyandlandmarkchangethat
hashappenedintherenewableenergy
sector is theemergenceofwhatarecall-
edfirmanddispatchablerenewable
energy,orFDREtenders,whichhave
replacedplainvanillasolarandwind
auctions.Thesetenderscouplegreen
energywithmandatorystoragecapac-
ity.Thebouquetaimstoaddress thetra-
ditionalproblemof intermittency
associatedwithrenewableenergybut
increases thecostofpowergeneration.
Intermittencyrefers to thenon-continu-
ousnatureofavailabilityofsolarpower
orwindenergy.

Batteryenergystoragesystems
(BESS)arecurrentlybeing integratedat
bothgridandproject levels,markingthe
emergenceofanewmarket.

Thegovernment is reimagining
developmentof thenationalpowergrid
undera~2.4 trilliontransmissionplan
forachievingthe500Gwtarget, linking
renewable-richstateswithdemand
centres. It isprioritising investment in
greenenergycorridorsandnewhigh-
capacity transmissionlines fromRajas-
than,GujaratandLadakh.These
projectsaremulti-yeareffortsandare
expectedtounlockover200Gwofnew
renewablecapacity.

“The current stage is therefore tem-
porary, a transition lag, not a structural
ceiling,”MNREsaid in itsOctober
statement.

Thelag ingrid infra
Powertransmissioncapacitycreationis
currently lagginggrowthingeneration
capacityas therehavebeendelays in
rampingupgrid infrastructure,accord-
ingtoIcra.Grid infrastructure is lagging
duetodelays inproject implementation.

In this situation, ensuringgrid relia-
bility becomes critical and slow trans-
missionbuild-outunderminesproject
economics andcapacity growth, Icra
said, evenas itmaintaineda stable out-
look for the sector on thebackof strong
demandprospects, policy support and
superior competitiveness of the
industry.

“Thereareacoupleof factors
behindthischangedscenario in
thesolarpowersector.First,
whilenewdemandcentres
havecomeupin the formof
electricvehiclesanddata
centresetc, thecountry
hasnotwitnessedhuge

overall electricitydemandgrowth
thisyearandthathaspossibly led
to rationalisationofexpectations

onthecapacity front.Here, akey issue is
lackof transmissionstrengtheningand,
more importantly,TimeofDay (ToD)
pricingwhichcanshift eveningand
nightdemandforpower todaytime
demand,whichcoincideswithavail-
abilityof solarpower,” saidVibhuti
Garg,director forSouthAsiaat the Insti-
tute forEnergyEconomicsandFinan-
cialAnalysis (IEEFA), a
US-headquartered think-tank.

“If a largepart of thepowerdemand
isnot comingupduring solarhours,
youarenaturally going toneedmore
storageandgrid strengthening
measures.Thegovernmentmust,
therefore, boostmeasures tomanage
thedemandcurve inaway itmatches
REgeneration,” sheadded.

Stalledagreements
Anotherkey issuethathasoccupied
muchofthediscussioninthesolarsector
of late is stalledpowersaleandpurchase
agreements (PSAs).AsofSeptember-
end, therenewableenergy(RE) imple-
mentingagencies, includingNTPC,
NHPCandSECI,have issuedlettersof
awardfor43.9Gwcapacity,wheresuch
agreementswithend-procurers—the
powerdistributioncompanies—remain
unsignedduetoavarietyof factors,
including lackofconnectivity.MNREis
currentlymonitoringall suchcases.

Afewdistributioncompanieshave
expressedreluctancetosignPSAsfor
bidswherethe likelystartdateofcon-
nectivity for thesuccessfulbidders is in
thedistant future.Thegovernmenthas
advisedthe implementingagencies to
carryoutduediligencebyreviewingand
categorisingsuchcasesbasedonthe
likelihoodofsecuringPSAswithend-
procurers.

The likelychurninthesector is
reflected inthefact that theministry last
monthhadtoscotchspeculationaround
ablanketcancellationofprojectawards.
It is,however,activelyexploringmech-
anismswithstakeholders tooptimise
transmissioncapacityandimprovethe
contractingframework.

It iscrucial for theseefforts tomeet
success.Thegrowthof thesolarpower
sectorhascritical linkageswithIndia's
long-termNetZeroandclimatechange
targets,apart fromthe largerenergy
securityconsiderations.

Asetoffinancial institutionsrecentlycel-
ebrated its50thanniversary,quietly.

AmongthemwasIndia’sfirst regional
ruralbank(RRB),PrathamaGramin
Bank,whichwasestablishedonOctober
2, 1975, inMoradabad,UttarPradesh.
SponsoredbySyndicateBank(whichwas
mergedwithCanaraBankinApril 2020),
itsgoalwastopromotefinancial inclu-
sionanddeveloptheruraleconomyby
providingcredit tosmallandmarginal
farmers, ruralartisans,agricultural
labourers,andsmallbusinesses
neglectedbycommercialbanks.

Awayfromskyscrapersandfintech
hubs, this isamongtheRRBsthathave
beentransformingthe livesofmillions in
India’shinterlandforhalfacentury.

Bornoutof thegovernment’svisionto
democratisecreditandaccess tobank-
ing,RRBsare theunsungheroesof
India’s inclusivegrowthstory.Theirevol-
utionover thepastfivedecadesmirrors
thechangingfaceof rural India—from
agrarianstruggles todigitalaspirations.

However, as India transitions intoa
digital-first economy, andcommercial
banks—bothpublic andprivate sector
—penetratedeep into rural areas, the
relevanceandsustainabilityofRRBs is
inquestion.

ThestoryofRRBsbeganonSeptem-
ber26, 1975,whentheGovernmentof
India issuedanordinancetoestablisha
newcategoryofbanks,cateringspecifi-
cally to theruraleconomy.Theordinance
culminatedintheRegionalRuralBanks
Act, 1976,a landmark legislationthat
institutionalisedruralbanking.Pra-
thamaGraminBankwassetupbefore the
Actwaspassed.Theordinancehadpaved
thewayfor itsbirth.

ThefirstfiveRRBsweresetupin
October1975 tocelebrateMahatma
Gandhi’svisionofself-reliantvillages. It
wasthebeginningofahybridbanking
model thatblendedthefinancial strength
ofcommercialbankswiththecommu-
nityrootsofcooperative institutions.

Themovefollowedrecommendations
fromtheNarasimhamCommitteeon
RuralCredit (1975),whichhadunder-
scoredtheneedfor low-cost,accessible
banking inrural India.Thefirst roundof
banknationalisationwas in1969,anda
massivedrive for ruralbranchexpansion
followed,but thepoorestandmost
remoteregionsremainedunderserved

duetohighoperationalcostsandcultural
barriers.TheRRBswerecreatedtofill
thatvoid.

Thegoalwassimple,yetambitious:To
provide low-costbanking inruraland
semi-urbanareas,particularly indistricts
underservedbynationalisedbanks.The
employeesarerecruited locally,which
helps thesebanksaddress theproblemof
languageandculturalbarriers.

TheRRBmodel isbuiltonaunique
tripartiteownershipstructure:Thecen-
tralgovernmentowns50percent; the
stategovernments, 15percent;andthe
sponsorbank,35percent.

Thismodelwasdesignedtobalance
accountability, regional representation,
andprofessionalmanagement.The
sponsorbanksprovidenotonlycapital
butalsomanagerialandtechnical sup-
port—includingstaff training,audit sys-
tems,andaccess to technology.

TheRRBsinitiallyoperatedwithin
tightlydefineddistrictboundaries.For
manyrural families,anRRBpassbook
wastheirfirstbrushwithformalbanking.
Thesmallbluebookletsymboliseddig-
nity, safety,andthepromiseofcredit
withoutexploitation.

Fromfive in1975, thenumberofRRBs
touched196by2005, eachcatering to
specific regionalneeds.However,with
theirnumber, theiradministrativeand
financial inefficienciesalso increased.
Thechallenges ranged fromthesmall
scaleofoperation tooverlapping juris-
dictionswith their sponsorbanks, and
highnon-performingassets (NPAs)due
to the limitationsofa rural economy
reliantonagriculture.

Toaddress this, therehavebeen
roundsofamalgamationsandconsolida-
tions. Inphaseone(2006-10), thenumber
ofRBBswas less thanhalved, to82.Cur-
rently, thereare28RRBsoperatingacross
26statesandtwoUnionterritories, fol-
lowingthecompletionof thefourth
phaseofamalgamationthatbeganin
May2025.Theycover700districtswitha
networkof22,000branches.Close to92
percentof thesebranchesare located in
ruralandsemi-urbanareas,managing
about313.3milliondepositaccountsand
30.3million loanaccounts.

Idon’thavethe latestbalancesheet
data,but inthe2024financialyear,RRBs
recordedthehighest-evernetprofits—
~7,571crore.Allof themwerewellcapital-
ised; thegrossNPAswere6.15percent
andnetNPAs,2.4percent.

Nearly90percentof theRRBbusi-
nessoriginates fromruralandsemi-
urbanareas,withagricultureandsmall
enterprisesaccountingfor thebulkof
their loanportfolios.NotmanyRBBs
managetogetgovernmentdepositsor
bulkdeposits fromlargecorporations.
Theyhavetodependonthehousehold
savingsof rural families.Morethan60
percentofRRBsmaintainacredit
deposit ratioofabove80percent, reflect-
inghowlocaldepositsarerecycled into
localdevelopment.

RRBsplayacritical role inthe imple-

mentationofmajorgovernmentschemes
suchasthePradhanMantriJanDhan
Yojana,PradhanMantriJeevanJyoti
BimaYojana,andMUDRAloans,among
others.Theyhavealsosuccessfully linked
at least 1.57millionself-helpgroupsand
financed165,000 joint liabilitygroups,
promotingentrepreneurshipand
women’sempowerment.

Theseprogrammeshavesignificantly
reduceddependenceoninformal
moneylenders for rural folksand
empoweredwomen.RRBsoffer loansat
muchcheaper interest ratescompared
withotherbanksandnon-bankingfinan-
cialcompanies.Theyare thefootsoldiers
of India’sfinancial inclusionrevolution.

Frommanual ledgers tobiometric
banking,RRBshavecomealongway,
technologically.AllRRBstodayoperate
undercorebankingsolution(CBS)and
offerNEFT((NationalElectronicFunds
Transfer),RTGS(RealTimeGrossSettle-
ment),andRuPaycardservices.CBSisa
centralisedsoftwaresystemthatallows
bankstomanageessential functions,
suchasaccountmanagement, transac-
tions,andloans, fromasingleplatform.

Back in2009, theKCChakrabarty
Committeeon“RecapitalisationofRRBs
for improvingCRAR(capital torisk
weightedassets ratio)”hadrecom-
mendedrecapitalisationof40of82RRBs
thentostrengthentheircapitaladequacy
ratio to9percentbyMarch31,2012. It rec-
ommendedarecapitalisationof~2,200
crore for40RRBs,andthecreationofa
~100crore trainingfundand~700crore
contingencyfund—stepsthathavesince
improvedresiliencebutnoteliminated
systemicvulnerabilities.

Theprocesscontinued. InMarch
2020, theCabinetCommitteeonEcon-
omicAffairsgave itsapproval tocontinue
withtherecapitalisationofRRBsforyet
anotheryearbeyondFY20. Italso
approvedtheutilisationof~670croreas
centralgovernmentshare for theRRB
recapitalisationscheme(50percentof
thetotal recapitalisationsupportof
~1,340crore).

AsRRBsturn50, theroadahead
demandsstructuralandstrategic innova-
tions.Onesuggestionworthconsidering
is thecreationofaNationalRuralBank
HoldingCompany,anapexbodytoover-
seegovernance,capital support,and
technology integrationacrossallRRBs.
Thiscouldreducesponsorbankinterfer-
enceandstreamlinepolicymaking.

It’salso timefor theRRBstoembrace
dataanalytics,artificial intelligence-
drivencredit scoring,anddigital lending
platformstoremainrelevant inan
increasingly tech-firstfinancialworld.
Collaborativemodelswithfintechscould
helpextendmicrocreditmoreefficiently.

Butmodernisationmustnoterodethe
original spiritof these institutions—
proximity,empathy,andtrust.Formil-
lionsof rural Indians, the localgramin
bankisnot justa lenderbuta lifeline.
RRBsaremorethanfinancial intermedi-
aries—theyare thesocialandeconomic
heartbeatof rural India.Their journey
fromamodestbeginning in1975 toadigi-
tallyempowered2025 isastoryof resil-
ience, reform,andtransformationof
rural India.

PS:ThiscolumnistakingaChristmas
breakandwillreturninJanuary.Merry
ChristmasandaHappyNewYear.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter is anauthor and senior
advisor toJanaSmallFinanceBankLtd.
His latest book:RollerCoaster:
AnAffairwithBanking.
To readhis previous columns,
logon towww.bankerstrust.in
X:@TamalBandyo
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After consolidation, creating a national rural
bank holding company, an apex body to oversee
governance, capital support, and technology
integration across RRBs can be considered

India’s rapid solar boom is slowing as grid
constraints,weakdemandgrowth, stalled
contracts and rising storage needs push the
sector into a recalibrationphase

India’s sudden
solar storm

50years ofRRBs:A
story of rural India

StatSGURU

Trinityof turbulence:
Airbus, IndiGo, glitches
Jayant PankaJ

Two recentmajor incidents
— the temporary ground-
ing of nearly 6,000Airbus
A320 aircraftworldwide
andwidespread IndiGo

cancellations in India—havebrought
the aviation sector under scrutiny.Glo-
bally, there are about 35,550 commercial
aircraft, with India accounting for 3 per
cent. Airbus operates around 12,000 air-
craftworldwide, 5 per cent of them in
India. Of the 544Airbus planes regis-
tered in India, IndiGo controls 65 per
cent. Recurring glitches lately have
raised concerns about their reliability
in Indian skies.

India’s scheduled commercial
fleet size almost doubled from448
in 2015-16 to 848 in 2024-25.
Over the sameperiod, acci-
dents and incidents

accounted for0.4-3.5 per cent of the
fleet. (Chart 1)

In 2024-25,Airbus remaineddomi-
nantwith64.2per cent of India’s aircraft
fleet. (Chart2)

In 2023-24, theAirbusA320 family
remained themost commonaircraft
across Indianairlines. (Chart3)

Between2012 and2020, theAircraft
Accident InvestigationBureau investi-
gated 27 reported engine failures, 21 of
which involvedAirbusA320 family
aircraft. (Chart4)

Aircraftmaintenance safety inspec-
tions increasedbetween2023 and

2025. (Chart5)
IndiGoholds thehighest

share of thepassenger
market among scheduled
operators, bothdomesti-
cally and interna-
tionally. (Chart6)

StatsGuru is a weekly feature. Every Monday, Business Standard guides you through the numbers you need to know to make sense of the headlines

1 Commercial aircraft
takes off again 2 Two-thirds of India’s sky belongs to Airbus

Year-wise share of aircraft in India (%)

6 IndiGo has largest slice of
India’s aviation market
Market share of scheduled operators in India in 2024-25 (%)

Note: In aviation, an accident involves serious harm, while an incident is a safety-
related occurrence without severe consequences Sources: DGCA, BS calculations

Others include
Emirates, Etihad
Sources: DGCA,
BS calculations

Note: Airbus and Leonardo collaborated for ATR regional planes; others include
Dornier, Cessna, and Embraer Sources:DGCA,BS calculations
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in Airbus A320
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2024. ATR stands for Avions de transport régional Sources: AAIB, BS calculations

Airlines Airbus A320 Boeing 777 ATR Bombardier
IndiGo 12 0 0 0
Go Air 6 0 0 0
Air India Group 3 0 0 0
Emirates 0 1 0 0
SpiceJet 0 0 0 1
Jet Airways 0 0 4 0
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5 Commercial
jet inspections
highest in
2025
Note: 2025 data is till Oct
Source: Reply to
Rajya Sabha

3 A320 leads India’s fleet
across major carriers
Family-wise share of aircraft in 2023-24 (%)
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IndiGo
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Air India Express
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Note: Others are B777, B787, ATR, Dornier, Q400
Sources: DGCA, BS calculations
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not sum precisely due to rounding; PPAs= Power purchase agreements; PSAs= Power sale
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Everything is not under the sun
Slowdown in tendering activities; delay in
signing PPAs/PSAs
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shine jAcoB
Mumbai, 14 December

SanjayKrishnafromThrissurdistrict
in Kerala had been scouting for
universities in the United Kingdom
(UK), the United States (US),
and Canada earlier this year for
higher studies, like any other aspir-
ant of his age.
However, the cost of studies, visa

concerns, job prospects, and to an
extent,safetyconcernsattractedhim
to an upcoming destination —
Dubai.
Now, Krishna is 10 months into

his MBA in supply and operations
management at Middlesex Univer-
sity’s global campus in
Dubai.
“I was asked to pay

~18 lakh for the same
course in the UK, and
now I am paying ~14
lakh here. Moreover,
my friends in the UK
are spending over ~1
lakhpermonthforstay
and other expenses, while I am
spending only around~70,000,with
muchbetterfacilities.Alargeshareof
students onmy campus come from
India,”he toldBusinessStandard.
Krishna’s story is not an isolated

one. Industry experts indicate there
is a 40-fold rise in students showing
interest inDubai since 2023.
Experts indicatethattoughervisa

scrutiny and jitters over work visas
are diverting students slowly
towardsWestAsia,mainlyDubai, as
several of the institutes have their
global campuses in the region.
A report by Leverage Edu shows

that fromitsplatformactivityacross
theUnitedArabEmirates (UAE)and
thewider Gulf Cooperation Council
(GCC), Dubai is fast emerging as the
preferred study abroad destination
for Indianstudents.This isdrivenby
affordability,proximity,globallyrec-
ognised programmes, and strong
career pathways.
For Leverage Edu, this surge has

translated into a significantly larger
share for Dubai in its overall busi-
ness. Dubai saw a rise from 3–4 per
cent last year to around 11 per
cent this year, a growth of over
1,000 students.

Majorityof Indianstudents inthe
GCC are opting for business and
management,datascience,analytics
and artificial intelligence (AI), and
STEM courses due to growth pro-
grammes like Saudi Arabia’s Vision
2030 investments.
Data from theMinistry of Exter-

nal Affairs show that the number of
Indian students in the UAE in 2025
was 253,832, just behind the United
States with 255,447 students, and
Canadabeingontopat427,085.How-
ever, only 6,507 Indian students in
theUAEwere inuniversities in2025,
afigure that sawamajor spike in the
last twoyears.
“TheEmirates’proximitytoIndia

isamajoradvantage;
robust safety stan-
dardsandstrongstu-
dent-support
systems are major
highlights. There are
a lotofglobaluniver-
sities like Middlesex
University, Heriot-
Watt University, the

University of Birmingham, and the
University ofWollongong that have
their campuses in the city,” said an
industry expert.
According to the Knowledge and

Human Development Authority in
Dubai, Indianstudentsnowaccount
for around42 per cent of all interna-
tional higher-education enrolments
inDubai.
“Wehave seen a clear shift in stu-

dent sentiment over the past couple
of years, withDubai now coming up
innearlyeveryothercounsellingcon-
versation.Studentsaren't justgetting
a degree; they're gaining early expo-
sure to one of the world's most
dynamicjobmarkets,withinternship
and employment opportunities that
many traditional study-abroadhubs
cannot match. The 40-fold surge in
applicationsreflectsagrowingrecog-
nition that quality education, career
readiness, and affordability can
coexist,” said Akshay Chaturvedi,
founder and chief executive officer
(CEO),LeverageEdu.
Leverage Edu said its platform,

which sawmore than50million stu-
dent users in the past 12 months, is
driving substantial interest towards
Dubaiuniversities.

Indian students
addWestAsia to
foreign-studymap

Messi’s india outing
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AnushkA BhArdwAj, AjinkyA kAwAle
& ishitA AyAn dutt
NewDelhi/Mumbai/Kolkata, 14 December

New Delhi is going all out to ensure that
when theGOAT comes calling, none of the
Kolkata blues dampen the big Monday
mood. With Lionel Messi’s landing in Kol-
kata—hisfirststoponathree-day, four-city
India tour — at 2.26 am on Friday ending
with fans on the rampage, the Argentina
superstar’s Delhi outing promises to be a
heightenedsecurityaffair.
Reports indicate that no less than 2,500

police personnel will be deployed in and
aroundArunJaitleyStadium(formerlyFeroz
ShahKotlaStadium),whereMessiwillplaya
nine-a-side exhibition match in the after-
noon before felicitating players of Punjab-
based Minerva Academy, winners of three
major internationalyouth tournaments this
year.Nearly 30,000 spectators are expected
towitness the event live. Traffic restrictions
havebeenannouncedfrom10amtill5pmin
centralDelhi.
Themegastarwillthenheadforhigh-pro-

filemeetings,includingonewithPrimeMin-
ister Narendra Modi and Home Minister
Amit Shah, while amuch-awaitedmeeting
with cricket legend Virat Kohli is also
expectedtotakeplace inthecapital.
While Messi’s India tour kicked off to a

chaoticstartinKolkata,fansinDelhiremain
thrilledandhopefulofcatchingaglimpseof
theiricon.“In2011,watchinghimplayinKol-
katawasanexhilaratingexperience.Fifteen
yearson, itwillbe inmyowncity,”saidArijit
Roy, aMessi fan since 2006. “This time, he
comes as a World Cup champion — this
wouldbeour littleWorldCupmoment.”
Yet, the excitement is temperedby con-

cernsover access.With ticket prices for the
Delhi event starting at around ~4,720, Roy
saidthecelebrationofsportrisksbecoming
aprivilege fora few. “Ihope thatat least the
management would be better in Delhi,”
he added.
Thathopeissharedacrosscitiesstillbuzz-

ing in the wake of Messi’s arrival. The tour
began inKolkatawithexpectations running
sky-highinacitythatlivesandbreathesfoot-
ball.Instead,whatpromisedtobeadatewith

thegreatestofall timespiralledintochaosat
theSalt Lake stadiumafterMessi’s brief, 20-
minute appearance was cut short due to
security concerns. A crush of VIPs seeking
selfiescrowdedthepitch,denyingthousands
in the stands — many of whom had paid
between~5,000and~16,000—evenafleet-
ing glimpse. As Messi was hurried away,
anger erupted in vandalism, with seats
rippedout, banners torn andclashes break-
ing outwithpolice.West Bengal ChiefMin-
ister Mamata Banerjee later apologised to
“sports lovers” and set up a committee
headedbyaretiredHighCourtjudgetoprobe
the incident, while the Kolkata Police
arrestedtheorganiser,SatadruDutta.
Hyderabad, the next stop, offered a

measureofcalmafter thestorm.AttheRajiv
Gandhi International Stadium,Messi spent
nearlyanhourengagingthecrowd,exchang-
ing passes and juggling the ball with Chief
MinisterRevanthReddyandhisInterMiami
teammatesLuisSuarezandRodrigoDePaul.
CongressleaderRahulGandhialsohadafan
moment,receivingasignedArgentinajersey
fromthefootballer.

“There was not a lot of football; people
were expecting Messi to play more,” said
Harsha Manchella, a Hyderabad resident
who attended the event. “But they paid for
seeinghimlive,andthatexperiencewasnot
ruined.” He pointed to smooth crowd and
trafficmanagement, adding that it felt good
to see a sport other than cricket command
suchattention.
AsMessi’stourrolledon,therippleeffects

werevisibleoff thefieldaswell.
In Delhi, jersey sales surged as fans

scrambledtomarkthemoment.Onlineplat-
formTeeMates reported a spike in demand
for ‘Jersey 10’ (Messi’s number), and esti-
matedanoverall 20-30per cent rise in sales,
includingrenewedinterestinCristianoRon-
aldojerseys.Atthecity’sJerseyHouse,stocks
were sold out. “Weare trying to get updated
stockasthejerseywasrecentlychanged.Old
onesaresoldout,”asalesmansaid.
Evenso,officialclarityaroundtheDelhi

event remained limited. Football bodies in
the capital said the programme is entirely
privately organised. “We know there’s an
event,butwehavenotplannedanythingas
nobody is aware of the organising details,”
an official from the Delhi Soccer Associ-
ation said.
InMumbai, anticipation tookonacarni-

val-likeair.FansgatheredoutsideWankhede
Stadium,insistingtheirloyaltyextendedwell
beyondcricket. “Bothour jerseysbleedblue
— the Mumbai Indians and Argentina,”
somesaid.TheBandra-WorliSeaLink, litup
with illuminatedcables forminga laserpor-
trait ofMessi, drew crowds toDadar Chow-
pattyandnearbyvantagepoints.
Abhishek Saindane, who had gone to

Pune to getmarried, advancedhis arrival to
Mumbai to catch a glimpse of the football
celebrity. “While fans may be divided over
legends like Ronaldo and Messi, the sport
unites people beyond rivalries, languages,
andborders,”hesaid.
For many, Messi’s visit has become a

sharednationalmoment,playingoutacross
social media feeds filled with images from
KolkataandHyderabad.
Yet, even in the financial capital, the

excitementwas lacedwith caution. Visuals
of vandalism from Kolkata had left fans
hoping for tighter crowd control, particu-
larly alongMarineDrive, which has hosted
massivegatheringsinthepast.Ticketprices
atWankhedealsodisappointedmany.“The
fact thatMessi is in India is a huge deal for
fans like me,” said Subrat Kumar, 30. “But
the ticket prices are exorbitantly high.
Often, when global superstars visit, it’s
celebrities who get access while genuine
fansare left out.”
Othershopedthespectaclewouldleavea

longer legacy. “It would havemeantmuch
more if fans had been able to interact with
him,” said marketing professional Mridul
Negi, adding that the visit should ideally
inspire greater participation in football
amongyoungIndians.

Delhi gets ready for Argentinian superstar days after chaos in
Kolkata, even as football fever grips the country

Laser-lit skylines, packed
stadiums, frenzied fans

(From left)Argentinian football starLionelMessi atWankhedeStadiuminMumbaionSunday; fansona rampageat theSaltLake
stadiuminKolkataonSaturdayafterMessi left followingabrief appearance PHOTOS: REUTERS

tougher visa
scrutiny and jitters
overwork visas are
diverting students
slowly towards
west asia, mainly
dubai, say experts
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strEEt vIEw
“EVEryonE IS ConVInCInG THEMSELVES THAT THErEWILL
BE A CHrISTMAS rALLy, So IT SEEMS LIKE THErEWILL BE
onE. To BE HonEST, THErE’S nonEGATIVE CATALyST
VISIBLE unTIL THE EnDoF THE yEAr. InVESTorS ArE
EAGEr To Buy THIS yEAr’S LAGGArDS, MAKInG IT A
GooD TIME To DIVErSIFy your PorTFoLIo”
Karen Georges, Equity Manager, Ecofi Investissements

top bulk deals
DAtE sCrIP CLIENt PrICE (~)

Dec 10 Adani TotalEnergies 970
green Renewables
Energy indian Ocean (S)

Dec 10 Adani green Quant Mutual 970
Energy Fund (B)

Dec 9 JSW gQg Partners 444
Energy Emerging Markets

Equity Fund (S)

Dec 9 Anand Rathi Amit 2,800
Wealth Rathi (S)

Dec 10 Adani green Amity 970
Energy Holdings (B)

Dec 12 Kaynes Smallcap World 4,206
Technology Fund inc (B)

Dec 10 Adani green Sanatan Financial 970
Energy Advisory Services (B)

Dec 9 Anand Rathi SBi Mutual 2,800
Wealth Fund (B)
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(B) Buy (S) Sell Source: Exchanges

RAM PRASAD SAHU
Mumbai, 14 December

Stocks of automotive (auto)
component makers that
draw a majority of their
revenue from key overseas
markets are likely to face
pressure amid demand
weakness, tariff uncertainty,
margin stress, and stretched
valuations.

Bharat Forge, Samvard-
hana Motherson Interna-
tional (Samil), Sona BLW
Precision Forgings (Sona
Comstar), and Balkrishna
Industries are expected to
bear the brunt, as at least
55 per cent of their revenue
comesfromglobalmarkets.

Their average return over
the past six months and one
year stands at 4.5 per cent
and minus 6 per cent,

respectively, compared with
gains of 19 per cent and
17 per cent for the Nifty Auto
indexover thesameperiods.

Most global passenger
vehicle (PV) manufacturers
expect revenue and volume
growth in calendar year (CY)
2025 to be flat or lower

thaninCY2024.Theoutlook
forheavytrucks,particularly
in North America, is
moredownbeat.

During the July-Septem-
ber quarter, retail sales of
North American Class 8
trucks fell 20 per cent year-
on-year (Y-o-Y). In contrast,

sales of heavy commercial
vehicles(CVs)inEuroperose
5percentY-o-Y.

Leading truck makers
such as Volvo, Daimler, and
Paccar expect CY 2025 to
end weakly, with projected
declines of up to 19 per cent
in North America and 14 per
cent in the European Union
(EU). CY 2026 is expected to
delivermixedresults:abouta
6 per cent contraction in
North America, offset by
2percentgrowthintheEU.

Nuvama Institutional
Equities says the EU
truck market remains

replacement-led, with
defencespendinglikelytolift
demand from CY 2026
onwards. By contrast, the
North American long-haul
freight downturn continues,
drivenbylowervolumesand
customercautionaroundUS
Environmental Protection
AgencyCY2027norms.

Severalbrokeragesexpect
weakness in the North
American auto segments.
Light-vehicle demand is
likely to soften due to tariff-
driven price inflation, high
borrowing costs, and a reset
inelectricvehicledemand.

On the CV side, Class 8
trucks remain in a down-
cycle,weigheddownbyweak
freight activity, elevated
inventories, and a thin order
book for CY 2026, says Kotak
Securities. Demand for
off-highway equipment is
likely to stay subdued as
contractors absorb excess
fleet capacity, while farm
machinery faces pressure
amid poor sentiment and
tightcreditconditions.

Elara Securities echoes
thecautioustone,pointingto
guarded demand commen-
taryfromglobalautomakers,

persistent tariff risks,
and a worsening supply-
chainenvironment.

Given this backdrop,
most brokerages remain
negative on companies with
large overseas exposure.
Kotak has maintained a ‘sell’
rating on Bharat Forge and
Samil, and a ‘reduce’ rating
onSonaComstar.

Elara, too, remains
cautious on Samil, Sona
Comstar, and Bharat Forge.
Slowing global PV growth,
shrinking profit pools
for automakers in China,
market-share pressure on
legacy players in the EU, and
a deceleration in US growth
weigh on Samil. For Sona
Comstar, concerns around
Tesla’s growth persist. For
Bharat Forge, muted global
CV demand continues to
be a drag, especially after
Volvo lowered its North
American Class 8 growth
outlookforCY2025.

Nuvama, however, takes
a more constructive view
on CY 2026, arguing that
prospects across global auto
segmentshave improved.

Auto parts suppliers spin out on foreign roads

NIFTY200 MOMENTUM30: THE QUIET RESET

Theupcomingrebalancingof the
Nifty200Momentum30index is
expectedtotriggermarketchurn
ofmorethan~16,000crore.Nifty
Indices, India’s largest indexpro-
vider,announcedonDecember11
that19currentconstituentsof the
quant-basedindexwillbereplaced.
Thechangeswill takeeffectat the
closeonDecember30.

BrianFreitas,aNewZealand-
basedanalystwithPeriscopeAna-
lyticsandanindependent insight
provider forSmartkarma,estimates
thereshufflecouldgenerateround-
trip trades totalling~16,130crore
($1.8billion).Heobserves thatflows
into27stocksmayexceedtheir
one-dayaveragetradingvolume.

Stocksexitingthe indexare
projectedtoseeoutflowsranging
from~103crore to~647crore,while
newentrantscouldattract inflows
between~159croreand~628crore.

TheNifty200Momentum30
tracks thetop30stockswithinthe
Nifty200basedona ‘normalised
momentumscore’, calculated
fromsix-and12-monthprice
returnsadjustedforvolatility.

Freitasobserves that the index’s
momentum-drivennaturecould
allownewentrants tocontinue
outperformingthedeletions,
withpassiveflowsshaping
marketsentiment. SAMIE MODAK

Aflip of index switch jolts
~16K crore across the grid
Once rebalance kicks in, passive money follows preset circuitry

Trade barriers,
soft overseas
markets leave
little room
tomanoeuvre

Indexback in saddle:
Rally gains ground
The Nifty 50 climbed 289 points, or 1.12 per
cent, over the past two sessions to close at
26,047, recovering from a 428-point, or
1.64 per cent, decline in the previous three
sessions. The bounce has reinforced bullish
sentiment among technical analysts, who
expectthebenchmarktoextenditsgains.“As
long as the Nifty holds above the 25,900-
26,000 support zone, the bias stays bullish.
Immediate resistance is at 26,300-26,500,
andadecisivebreakoutcouldpushtheindex
towards 26,800-27,000, supported by stable
global cues and ample domestic liquidity. A
slipbelow26,000maytriggermodestprofit-
takingtowards25,800,butthebroaderstruc-
ture stays constructive,” said Ponmudi R,
chiefexecutiveofficerofEnrichMoney.

Shares in a tailspin
aheadof index lift-off
InterGlobeAviation(IndiGo)sharesdropped
nearly 10 per cent last week — the steepest
fall among Nifty components — amid
uncertainty over widespread flight
cancellations.Thedownturncomesjustdays
before the stock’s debut in the BSE Sensex.
Following BSE Index Services’ November
announcement, IndiGo will replace
Tata Motors Passenger Vehicles in the
30-stock blue-chip index this Friday. While
the inclusion is expected to generate
~2,700 crore in passive inflows, it remains
uncertain whether this liquidity will arrest
thestock’s slideorprovideonlya temporary
lift. Conversely, Tata Motors Passenger
Vehicles will likely see passive outflows of
around~1,700croredueto its removal.

AMCpremiumrockets:
Market FOMOpeaks
Shares of ICICI Prudential Asset
ManagementCompany(AMC)aretradingat
an 11 per cent premium in the grey market,
up 5 percentage points following strong
demand in the anchor book. The initial
public offering (IPO) — the fourth largest of
the year — was 73 per cent subscribed on
Friday, its opening day. ICICI AMC seeks a
marketcapitalisationof~1.07trillion,slightly
belowHDFCAMC’s~1.15 trillion.Onaprice-
to-earningsbasis,theIPOispricedata10per
cent discount to its rival. Analysts, however,
note that ICICI AMC boasts the industry’s
highest share of active assets, along with
superior revenue, margins, and return on
equity.“GivenICICIPruAMC’sleadershipin
high-growthsegmentsandstrongprofitabil-
ity, the IPO pricing is expected to command
ajustifiedpremiumrelativetothepeergroup
average,”observedDevenChokseyResearch.

ConTrIBuTED By SAMIE MoDAK
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What is your outlook for
the market in 2026?

Thekeyheadwindis the50pern
centUStariffonIndiangoods,which
remainsamajoruncertainty.At50per
cent, it’smanageable; if it rises to
60-70percentorhigher, it couldhurt.
Geopolitical risks—US
domesticpolitics,China-
India tensions,Pakistan
flare-ups—alsoposechal-
lenges. India,however, is
confidenteconomically,
politically,andmilitarily,
andtheUSwillhaveto
recalibrate itsapproach.

Tailwinds include
strongdomesticgrowth,
increasingformalisation
anddigitisation,and
sustainedinfrastructurespendingof
around~15 trillionannually.Stable
taxation,despite risinggovernment
capitalexpenditure,will supportcapital
formationandindexperformance.

Assumingnomajorgeopolitical
shocks, lowdouble-digitSensex
growth—10-11percentannually—is
achievableevenundercurrent tariffs.

Sensex is now four decades old.
What does its journey tell us about
the evolution of India’s economy?

Sensexmirrors India’s transforma-n
tionfromamonsoon-dependent
agrarianeconomydominatedbya
fewindustrialhouses toadiversified,

investment-heavyeconomy
ledbyfirst-genentrepreneurs.
Italsoreflects thematuring
market for riskcapital.Earlier,
industries reliedonterm-lend-
ing institutions fordebtand
disguisedequity.Asmarkets
deepened,access togenuine
equitycapitalexpanded
dramatically. In1980,agricul-
turemadeupnearly40per
centofGDP,manufacturing
25percent,andservices35per

cent.Today,agriculture isbelow20per
cent,manufacturing28-29percent,
andservicesoverhalf.

Over 40 years, the market
has compounded at around
15 per cent annually. What
policy shifts enabled this?

Thebiggestmilestonewasthen

economic liberalisationof1991-92,
whichopenedIndia toglobalcapital,
endedthe licensingregime,andmod-
ernisedregulation.Marketcrisesalso
shapedreforms.AfterHarshadMehta,
electronicexchangesanddepositories
werebuilt; after theKetanParekh
episode, fair-tradingregulationswere
strengthened.Openingtoforeign
institutions furtherraisedtransparency
andgovernancestandards.

After liberalisation,GDPgrew
around5percent inreal termsand
inthe low-to-midteensnominally.
Historically,equityreturns track
nominalGDPover the longterm,
andtheSensexreflectedthis trend.

If you divide the last 40 years into
phases, what were the turning

points for capital markets?
The1991-92 liberalisationn

modernisedmarkets,deregulated
sectors,andimprovedforeigninvestor
access.TheY2KperiodmarkedIndia’s
ITemergence,attractingglobal
businessandbuildingthemiddleclass.

From2014onwards, reforms
becameinternallydriven.Thegovern-
mentmodernisedroads, railways,
ports,andairports, creatingavendor
ecosystemthatstrengthenedequity
markets.Eachphaseaddeda layer to
India’scapitalmarketdevelopment.

How accurately does the
Sensex reflect the economy?

Short-term, itbehavesasasenti-n
mentgauge—volatileandreactive.
Medium-to long-term, itclosely tracks

nominalGDPgrowth. India’snominal
GDPshouldcontinuetogrowindouble
digits,drivenbypopulationgrowth,
rising livingstandards,andtheshift
towardsservicesandmodernmanufac-
turing.Sensexwill followthis trend.

Some companies have remained
in the Sensex for decades,
while others fade away.

Onlyfourorfiveoriginalcompaniesn
remain; theresthavebeenreplaced
everydecadeassectorsevolveor
leadershipshifts.Sensexcaptures the
changingstructureof theeconomyand
thematuringofcapitalmarkets.

What differentiates
survivors from the rest?

Adaptability.Reliancebeganasan
textilemanufacturerbutpivoted into
petrochemicals, refining, retail, and
telecommunications. ITCdiversified
fromcigarettes intopaper,agriculture,
andFMCG.TataSteel transformed
fromoneof theworld’smost inefficient
producers intooneof themostefficient.
Companies that fail toadapt—like
manytextilemillsandshippingfirms
—disappear.Benchmark indices
rewardthosewhoreinvent themselves
in linewitheconomicdemands.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv
COMINGUP
Q&A withNeeleshSurana,
Chief Investment Officer, Mirae
Asset Investment Managers (India)

‘Sensex growth of 10-11% in sight despite global and tariff risks’
&

Strongdomesticgrowth,deeper formalisationanddigitisation,and
sustainedinfrastructurespendingshouldcontinuetosupportmarkets,
saysURBhat, cofounderanddirectorofAlphanitiFintech. Ina

telephonic interviewwithSundar Sethuraman,Bhatsays thatbarringmajor
geopolitical shocks, theSensexcoulddeliver lowdouble-digit returns—10-11per
centannually—despitecurrent tariffpressures.HealsoreflectsonhowIndia’s
marketshaveevolvedover thepast fourdecades.Editedexcerpts:
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Events this week
December 15
l India: Wholesale Price Index,
Unemployment Rate, Balance of Trade
l US: Wells Fargo Housing Market Index
l UK: Rightmove House Price Index
l China: Industrial Production, Retail Sales

December 16
l India: HSBC India Manufacturing,
Services, and Composite PMI
l US: Nonfarm Payrolls
l US: S&P Global US Manufacturing,
Services, and Composite PMI
l UK: S&P Global UK Manufacturing,
Services, and Composite PMI

December 17
l US: MBA Mortgage Applications
l UK: Consumer Price Index

December 18
l US: Initial Jobless Claims
l UK: Bank of England MPC meeting

Source: Bloomberg

The Momentum30 pulse
Stocks seeing heaviest charge and
discharge of capital (~ crore)
Inflow: Power up
Shriram Finance 628
Eicher Motors 628
Maruti Suzuki India 628
Hindalco Industries 628
State Bank of India 627
Asian Paints 627

Outflow: Power down
Bajaj Finserv -646
HDFC Bank -636
KotakMahindra Bank -624
HDFC Life -622
Bharat Electronics -601
ICICI Bank -600
Source: Smartkarma

Hungry IPOs carve out a
hefty slice ofMF liquidity
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Groww, Lenskart, Pine Labs among 25 buys served up in November
ABHISHEK KUMAR
Mumbai, 14 December

The ongoing flurry of initial
public offerings (IPOs) is
absorbing a sizeable portion
of mutual fund (MF) liquid-
ity.InNovember,sixprimary
market issuancesaccounted
for more than ~13,000 crore
of net equity investments by
MFs. Groww led the inflows,
attracting roughly ~4,200
crore. Lenskart Solutions,
Pine Labs, Physics Wallah,
Tenneco Clean Air, and
EmmveePhotovoltaicPower
alsorankedamongthetop25
stocks most purchased by
MFs during the month, each
drawing over ~1,000 crore,
according to an analysis
by Nuvama Alternative &
QuantitativeResearch.

Data from the Securities
andExchangeBoardofIndia
shows that net equity
investmentsbyMFsreached
~43,500crore inNovember.

ThegrowingMFappetite
for IPOs, combined with
strong demand from other
investor segments, has
supported record issuances.
More than 100 mainboard
IPOs have launched this
year, marking the highest
number in25years.

“The primary market
activity reflects strong

demand, largely driven by
retail inflows into MFs. With
valuations in the secondary
market remaining elevated,
much of this liquidity
has moved into primary
issuances,” said Pranav
Haldea, managing director

ofPrimeDatabasegroup.
Om Ghawalkar, market

analyst at Share.Market,
echoed this view. “The IPO
market’s strength has been
anchored by a domestic
liquidity supercycle. Con-
tinuousMFinflowscreateda

deep reservoir of capital
readyfordeployment,acting
as a strong backstop for new
issuances despite global
marketvolatility,”hesaid.

Demand in the primary
market is especially strong
for consumer technology
(consumertech) and new-
age businesses, which now
account for 20 per cent of
recent IPOs. “Twenty per
cent of IPO demand comes
from consumertech and
new-agesectors,asharethat
could rise above 30 per cent
over the next five years. At
least20startupswithprivate
market valuations running
into hundreds of millions of
dollars are preparing to tap
the markets,” said Abhinav
Bharti, India head of equity
capitalmarketsatJPMorgan.

In the secondary market,
Eternal led the MF buy list,
with fund managers invest-
ing ~4,500 crore in the food
and grocery delivery
company in November.
ICICI Bank, ITC, Mphasis,
and HDFC Bank completed
the top five. Conversely,
MFstrimmedtheirexposure
to public-sector banks and
pharmaceuticalstocks.State
Bank of India, Reliance,
Canara Bank, Lupin, and
Sun Pharma were the most
soldstocks lastmonth.

A hefty helping of new-age listings

Stock Estimated investment (~ crore)*
Groww 4,200
Lenskart Solutions 2,500
Pine Labs 2,300
PhysicsWallah 1,700
Tenneco Clean Air 1,400
Emmvee Photovoltaic Power 1,000

Funds feed the top picks, led by Groww and Lenskart

*in November; includes equity, exchange-traded funds,
Equity-Linked Savings Scheme, and equity-oriented hybrid funds
Source: Nuvama Alternative & Quantitative Research

Global growth hits a hairpin: Torque slips as tariffs bite
Sector brakes squeal as overseas twists test near-term earnings

Sector Current One-year 2025-26E Y-o-Y 2025-26E 2026-27E
drivers price return PAT change in P/E (x) P/E (x)

(~/share) (%) (~ crore) PAT (%)
Sona BLWPrecision 492 -22.5 672 8.3 45.4 37.3Forgings
SamvardhanaMotherson 121 10.3 3,960 4.1 32.0 24.9
Bharat Forge 1,426 5.4 1,386 -6.1 53.3 40.3
Balkrishna Industries 2,348 -16.4 1,529 -7.6 29.8 23.7
E: Estimates; PAT: Profit after tax; P/E (x): Price-to-earnings (ratio)
Source: Bloomberg

Growth, grit,
and adaptation
Storm clouds: Tariffs and
geopolitical tensions loom
Power engines: Domestic
demand, digitisation, and
massive infrastructure push
From fields to firms: India’s
economy shifts from agrarian
roots to diversified growth
Survival of the fittest:
Companies that adapt thrive;
others disappear
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Year-end portfolio review

Rebalance bybookingpartial
profits in gold, silver, US funds

Himali patel

The end of the year presents inves-
tors with an opportunity to review
their portfolios and assess whether
they remain aligned with their
financialgoals.Whilethoseworking
with financial advisors can rely
on professional reviews, do-it-
yourself investors should
undertake this exercise
themselves to prepare
for theyearahead.

Why areviewmatters
Ayear-endreviewenables
investors to assess how each
asset class performed and
whether their portfolio effectively
captured those returns. “It also
allows investors to rebalance their
portfolios in case any part of it has
growndisproportionatelyorlagged,
therebyalteringitsriskprofile,”says
Niranjan Avasthi, senior vice presi-
dent,EdelweissMutualFund.

This exercise also allows inves-
tors to realign their portfolios with
changing market conditions and
evolvingpersonalobjectives.

Asset-classperformancein2025
Gold and silver delivered strong
gains in 2025. “Global economic
uncertainty,alongwithaweakerUS
dollar, increased the demand for
safe-havenassets.Silveralsogained
duetostrongindustrialdemandand
supplyconstraints,” saysAvasthi.

Within equities, international
markets outperformed domestic
ones, with the United States (US)
and China performing particularly
well.Amongdomesticequityfunds,
after five years of underperform-
ance, large-cap funds beat mid-cap
and small-cap funds, as elevated
valuations in the latter limited
further upside. Heightened volatil-
ity also led investors to favour large,
stablebusinesses.

Debt funds delivered modest

returns, with limited duration-led
gains. Low-duration, short-dur-
ation, banking and public sector
undertaking(PSU),corporatebond,
and medium-duration funds per-
formed reasonably, supported
mainlybyaccrual income.

Rebalancingdiscipline
Investorsshouldfollowapre-defined
reviewschedule.“Thefinancialplan
and goals should be reviewed
annually,whiletheinvestmentport-
folio should be checked quarterly or
half-yearly,” says Vishal Dhawan,
founder and chief executive officer,
PlanAheadWealthAdvisors.

Rebalancing may be required
when allocations drift beyond
acceptable limits. Archit Doshi,
senior vice president - AMC, Prab-
hudas Lilladher Capital, recom-
mends a two-tier approach. “For
material buckets (for example,
equityversusdebt),userelativedrift
limits of 15–20 per cent of the target
allocation. So, a 50 per cent equity
target implies a 7.5 - 10 percentage-
point band. For smaller sub-
buckets,applyabsolutebandsof3–5
percentagepoints,”hesays.

Sachin Jain, managing partner,
Scripbox, suggests rebalancing
when allocations deviate by 5 per-
centagepoints.

Minor deviations can be cor-
rectedthroughfreshinvestmentsor
adjustments to systematic invest-
mentplans(SIPs).“Thishelpsavoid
both tax and exit loads,” says Ankur
Punj, managing director, business
head,EquirusWealth.

Larger deviations may require
selling outperforming assets. When
selling, investors should try tomini-
mise the tax and exit-load implica-
tions. “Prioritise units that have
completedtheirexit-loadperiodsand
qualifyaslong-termholdings,sothat
you benefit from lower long-term
capitalgains(LTCG)taxratesandthe
annual exemption of ~1.25 lakh
allowedonequitysales,”saysPunj.

Dhawan cautions that investors
should understand the tiered exit-
load structure of some funds,
whereinchargesreduceover time.

Sometimes, rebalancing should
take precedence over tax consider-
ations. “One is when your goal has
been achieved and the focus has
shiftedfromgrowthtopreservation.
Theother iswhenyouwant toexita
security that no longer meets your
qualitycriteria,” saysJain.

Alignwithlife-stagechanges
Doshi advises immediate rebalanc-
ing if a life event or goal change
renderstheexistingassetallocation

unsuitable. Income changes alter
investment capacity. “Higher
income allows investors to increase
their SIP contributions or invest
larger lump sums,” says Feroze
Azeez, joint chief executive officer,
AnandRathiWealth.

However, higher income alone
should not dictate risk-taking.
“Investors should go through a
formalrisk-profilingexercisebefore
changingtheirassetallocation,”says
Abhishek Kumar, Securities and
ExchangeBoardof India (Sebi)-reg-
istered investment adviser and
founder,SahajMoney.com.

If income declined during the
pastyear,Kumarsuggestsallocating
more to liquid, low-risk assets and
strengtheningtheemergencyfund.

Investorsmustalsofactorintheir
reaction to volatility over the past
year. “Those who lost sleep or felt
pressured to sell during market
declinesshouldmovetoamorecon-
servative allocation, despite a long
horizon,”saysKumar.

Age influences asset allocation
by affecting the investment time
available. “Younger and middle-
agedinvestorswithlong-termgoals,
such as retirement 15 to 20 years
away,canmaintainan80:20equity-
to-debtmix,”saysAzeez.

Investors who have moved into
their late 40s and 50s have greater
responsibilitiesandshorterhorizons.
“Allocations should move towards a
more balanced mix to protect
accumulated wealth while allowing
formoderategrowth,”saysAzeez.

Riskappetite, shapedby individ-
ual experience, also plays a decisive
role. “The conventional ‘100 minus
yourage’ruleshouldnotbeusedasan
asset-allocationstrategy,”saysKumar.

If a major goal is two to three
years away, start reducing equity
exposure. “This helps lock in gains
and protects the portfolio from
short-term market corrections,
whileallowingtimetoplanexitsand
optimisetaxoutcomes,”saysAzeez.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaMumbai-based
independent journalist

One of my enduring memories
from Hindi cinema is Dev
Anand, the epitome of the
romantic hero, playing a
carefree army officer and lip-
syncing to Mohammed Rafi’s
“Harfikrkodhuenmeinudaata
chalagaya”. What lingers is not
just his charisma, Rafi’s silken
voice, or Sahir’s words, but the
cigarette dangling from his
fingers, smoke curling lazily
into the air. The masculinity
and romance of that moment
were inseparable from smoking.
This was the 1960s, long before
“Smoking Kills” warnings made
their way into cinema.

Sixdecades later, the imagery
aroundsmokingcouldnotbe
moredifferent.Theromancehas
beenstrippedaway, replacedby
AkshayKumarreminding
audiences that“Herogiriphoo
phookarnemeinnahihoti”,and
disturbingvisualsofamiddle-
agedwomanwithhalfher jaw
removedduetooralcancer,
showninmandatorytheatre
documentaries.Thetransforma-
tionhasbeendeliberateand
uncomfortable.

Thedeglamourisationof
smokinghassucceededtoa
meaningfulextent.Among
GenZ, it isno longerseenas
sophisticatedoradult,butas
dirty,unhealthy,andself-
destructive—pushedfirmlyout
of theaspirationalmainstream.

It ishardnot toseeaparallel
withIndia’sderivativesmarkets,
particularlyoptionstrading,
whichhasacquiredapowerful

allureamongpost-CovidGenZ
investors. It iswidelyperceived
asasmartandsophisticatedway
tomakequickmoney—an
impressionreinforcedbySecur-
itiesandExchangeBoardof
India (Sebi) regulationanda
densevocabularyof technical
jargonsuchasGreeks,volatility
smiles, spreads,andstraddles.
Muchason-screensmokingby
matinee idols inadvertently
madecigarettesaspirational,
optionstradinghasbenefited
frombeingtheonlywidely
accessible“get richquick”activ-
ityoperatingwithinaformal
regulatory framework.The
assuranceofexchange-backed
settlement if tradesmove
favourablyaddsaninstitutional
stampof legitimacy, lendingan
aspirationalveneer toanalready
glamourisedactivity.

ThedetailedSebiorders in
theJaneStreet (JS)andAvadhut
Sathe (AS)cases stripawaythe
illusionsurroundingretail
options trading.TheJSorder
showshowawell-capitalised
globalplayermanipulatedcash,
futures, andoptions—even in
highly liquidstocksand indices
—usingmultipleentities,
reverse trades,
andcarefully sequenced
intradayphases.

TheASorder isequally
instructive,documenting—
throughscreenshotsandtrans-
actionevidence—how₹601
crorewascollectedfromover
300,000participantsbyped-
dlingtradingcallsunder the
guiseofeducation.Together, the
orders reveal twosidesof the
sameecosystem:Extractionby
sophisticatedplayersandsupply
byunregisteredtrading-callpro-
vidersmasqueradingaseduca-
tors.ReadalongsideSebi’s
researchshowingthatover93
percentof retailoptionstraders
incur losses, itbecomesclear
wheretheodds lie.

Ifoptionstrading is tobedeg-
lamourised, theresponsemust
bemulti-dimensional.The

objectiveshouldbedeterrence,
notprohibition,without impair-
ing legitimatemarket functions
suchaspricediscoveryand
hedging.Aswithsmoking,fiscal
toolsmatter.Tobacco isnot
banned,butheavily taxed.
Inthesamespirit, so-called
“educators” teachingoptions
tradingshouldfacesintaxation
throughhighergoodsandser-
vices tax (GST)oncoursesand
advertisingrevenues.

Further,aswithcrypto
assets,profits fromoptions
tradingshouldbesubject toa
flat tax,with lossesbarredfrom
beingsetoffagainstother
income.Experiencewithsmok-
ingshowsthatevenoverwhel-
mingscientificevidence linking
it tocancerhada limited impact
until thebehaviour itselfwas
madesociallyunattractive.
Likewise,Sebi’s repeatedreports
onretail lossesareunlikely to
curbenthusiasmfor“getting
richquick” throughtrading.Cul-
tural signalling, therefore,
becomescritical. Influencers
andpublicfigureswhomGenZ
respectsmustbepersuadedto
highlight—forcefullyand
unambiguously—thedamage
causedbyoptionstrading.

Truthbetold, this isa long
anddifficultbattle thatmustbe
foughtonmultiple fronts,and
Sebicannotbeexpectedtofight
italone.Deglamourisingoptions
tradingwill requiresintaxation,
punitive treatmentofspecu-
lativegains,andsustainedcul-
tural signalling.Perhaps
decades fromnow, today’sslick
trading-appscreenshotswill
evokethesameuneasydiscom-
fortasascreenhero’scigarette
—areminderofhowderivatives,
whenmisused,becomethe
financialweaponsofmass
destructionWarrenBuffett
warnedabout.
vvvvvvvvvvvvvvvvvvvvvvvv
ThewriterheadsFee-Only
InvestmentAdvisorsLLP,aSebi-
registered investmentadvisor;
X:@harshroongta

TruThbe Told
HarsH roongta

Howoptions trading became
India’s new smoking habit
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Precious
metal funds
outperformed
in 2025

Small deviationsmaybe corrected bydirectingmoremoney
into underperforming assets like debt and equities

Returns (%)
Fund 1-year 3-year 5-year 10-year
Silver funds 102 39.6 NA NA
Gold funds 67.1 33.2 20.6 16.6
US S&P 500 Index* 20.6 24.3 18.3 NA
Debt-Medium duration 7.9 7.5 6.6 7
Short-duration fund 7.3 7.2 5.9 6.7
Liquid fund 6.2 6.8 5.6 6
Largecap 3.8 14.3 15.7 13.6
Midcap -0.8 20.5 22.2 16.5
Smallcap -9.4 18.3 23.5 16.6
*Returns of Motilal Oswal’s Index Fund (Direct).
Above one-year returns are annualised. Source: PBCS.in

RECORD DATE FOR INCOME DISTRIBUTION CUM CAPITAL WITHDRAWAL (IDCW)
NOTICE is hereby given that Sundaram Trustee Company Limited, the Trustee to Sundaram Mutual Fund, has declared Income
Distribution cum capital withdrawal (IDCW) on the face value of ` 10/- under the following schemes:

# Or subsequent business day if the specified date is a non-business day.
* Income Distribution will be done/IDCW will be paid, net of tax deducted at source, as applicable.
Pursuant to the payment of IDCW, the NAV of the scheme will fall to the extent of payout and statutory levy, if applicable. The
IDCW pay-out will be to the extent of above mentioned IDCW per unit or to the extent of available distributable surplus, as
on the Record Date mentioned above, whichever is lower. Past performance may or may not be sustained in future. All
unitholders under the IDCW Option of the above-mentioned schemes, whose name appears on the Register of Unitholders on
the aforesaid Record Date, will be entitled to receive the IDCW.

NOTICE

Scheme Name Plan Option Record Date#
Amount of IDCW*

(` per unit)
NAV per unit as on

December 12, 2025 (`)

Sundaram Aggressive Hybrid Fund
Regular

Direct

Monthly IDCW

Monthly IDCW
December 17, 2025

0.250

0.350

27.6347

42.8579

Sundaram Balanced Advantage Fund
Regular

Direct

Monthly IDCW

Monthly IDCW

0.115

0.140

15.5560

19.1330

For Sundaram Asset Management Company Ltd
Place: Chennai R Ajith Kumar
Date: December 15, 2025 Company Secretary & Compliance Officer

For more information please contact:
Sundaram Asset Management Company Ltd
(Investment Manager to Sundaram Mutual Fund)
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,
Royapettah, Chennai-14.
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215
www.sundarammutual.com

Regd. Office: No. 21, Patullos Road, Chennai 600 002.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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Notice is hereby given that pursuant to provisions of Section 124 of the
Companies Act, 2013 read with Investor Education and Protection Fund
Authority (Accounting,Audit, Transfer andRefund)Rules, 2016 notified by
Ministry of Corporate Affairs, as amended from time to time (collectively
referred as "IEPFRules").
Pursuant to the IEPF Rules all the equity shares of the Company in respect
of which dividends unpaid or unclaimed by the Shareholders for seven
consecutive years ormore, shall be transferred to IEPFAccount established
bytheCentralGovernment,asper theprocedurestipulated in thesaidRules.
Shareholders are advised to claim the unclaimed dividend amount from

ththe year 2018-19 onwards immediately on or before 15 March, 2026 by
sending a request letter at einward.ris@kfintech.commentioning your DP
ID/Client ID or folio no. along with self-attested copy of PAN Card and
addressproof,original cancelledcheque leaf immediately toKfinTechnologies
Limited (KFintech), the Registrar and ShareTransferAgent of the Company

rdor to the Company. The 3 Interim dividend which was declared by the
thCompany on 8 February, 2019 for financial year 2018-19, which remained

unclaimed/unpaid for a period of seven years from the date of such
thtransfer will be credited to IEPF on due date of transfer i.e 15 March, 2026.

In case the Registrar & Share Transfer agent/Company does not receive
thany communication from the concerned shareholder on or before 15 March,

2026, the Company shall proceed to transfer the shares to IEPFAuthority,
without any further notice, as per procedure set out in IEPFRules.
The Company has communicated individually to concerned shareholders
at their latest available addresses, whose shares are due for transfer to
the IEPF Account for taking necessary steps to claim dividend from the
financial year 2018-19 onwards.AList of such shareholders, who have not
encashed their dividends for seven consecutive years and whose shares
are, therefore liable to be transferred to the IEPFAuthority is available on
website of theCompanywww.bkt-tires.com.
Shareholders holding shares in physical form andwhose shares are liable
to be transferred to IEPF, may please note that the Company would be
issuing new share certificates in lieu of the original share certificates held
by them for the purpose of conversion into demat form and subsequent
transfer to demat accounts opened by IEPF Authority. Upon such issue,
the original share certificates which are registered in their name shall
stand automatically cancelled and be deemed non-negotiable. In case of
shareholders holding shares in demat form, the transfer of shares to the
demat accounts of IEPF Authority shall be effected by the Company
through the respectiveDepositories byway ofCorporateAction.
Shareholders may please note that the shares and unclaimed amounts
transferred to IEPF can be claimed back from the IEPF Authority after
following the procedure prescribed under CompaniesAct, 2013 and IEPF
Rules. Please note that no claim shall lie against the Company in respect
of unclaimed amount and shares which will be transferred to IEPF
pursuant to provisions of said rules, as amended from time to time.
In case of any queries/clarification on the subject matter, the shareholders
may contact theRegistrar &TransferAgent (RTA)/Company at:

For Balkrishna Industries Limited
Sd/-

Vipul Shah
Director & Company Secretary

DIN: 05199526

Notice
Transfer Of Equity Shares Of The Company To

Investor Education And Protection Fund (IEPF) Account

Place: Mumbai
Date: 12.12.2025

KfinTechnologies Ltd
Unit : (Unit: Balkrishna Industries
Limited)
Mr. RajeshPatro
Manager (CorporateRegistry)
SeleniumTowerB, Plot No. 31-32
Gachibowli, Financial District,
NanakramgudaHyderabad–500032
Toll free: 1- 800-309-4001
Email: rajesh.patro@kfintech.com
or einward.ris@kfintech.com

Balkrishna Industries Limited
BKTHouse,C/15,Tradeworld,
KamalaMills Compound,
Senapati BapatMarg,
LowerParel,Mumbai 400013,
Tel No. 022-66663800,
FaxNo. 022-66663898,
or at email : shares@bkt-tires.com

balkrishna industries limited
CIN NO: L99999MH1961PLC012185

Regd. Office : - B-66, Waluj MIDC, Waluj Industrial Area,
Chhatrapati Sambhajinagar - 431136, Maharashtra, India.

Tel No. +91 22 6666 3800 Fax: +91 22 6666 3898/99
website: www.bkt-tires.com E-mail : shares@bkt-tires.com
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HYDERABAD | MONDAY, 15 DECEMBER 2025

NOTICE FOR SALE OF IMMOVABLE PROPERTY
(Under Rule 8(6) read with Rule 9(1) of the Security Interest (Enforcement) Rules 2002)

E-Auction Notice of 15 days for Sale of Immovable Assets under the Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest
Act, 2002 read with Rule 8(6) and Rule 9(1) of the Security Interest (Enforcement) Rules, 2002

Notice is hereby given to the public in general and in particular to the below mentioned Borrower and/ Co- Borrower, or their legal heirs/representatives (Borrowers) that the below
described immovable property mortgaged to Tata Capital Housing Finance Ltd. (TCHFL), the Possession of which has been taken by the Authorised Officer of TCHFL, will be
sold on 02-01-2026 on “As is where is” & “As is what is” and “Whatever there is” and without any recourse basis” for recovery of outstanding dues from below mentioned
Borrower and Co-Borrowers. The Reserve Price and the Earnest Money Deposit is mentioned below. Notice is hereby given that, in the absence of any postponement/ discon-
tinuance of the sale, the said secured asset / property shall be sold by E- Auction at 2.00 P.M. on the said 02-01-2026. The sealed envelope containing Demand Draft of EMD
for participating in E- Auction shall be submitted to the Authorised Officer of the TCHFL on or before 31-12-2025 till 5.00 PM at Branch address TATA CAPITAL HOUSING
FINANCE LIMITED, D. No:54-15-4C/1, 5Th Floor, Rk Galleria, Srinivasa Bank Colony, Service Road,Near Sweet Magic, Sbi Building, Vijayawada-520008
The sale of the Secured Asset/ Immovable Property will be on “as is where condition is” as per brief particulars described herein below ;

Sr.
No

Loan
A/c. No

Amount
as per Demand Notice Reserve Price

Name of Borrower(s) /
Co-borrower(s)Legal Heir(s) /

Legal Representative/ Guarantor(s)

TATA CAPITAL HOUSING FINANCE LIMITED
Registered Address: 11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai – 400013.

Branch Address: D. No:54-15-4C/1, 5Th Floor, Rk Galleria, Srinivasa Bank Colony, Service Road,Near Sweet Magic, Sbi Building, Vijayawada-520008

Outstanding as on

Note:- The bidders are advised to conduct due diligence before submitting the bid. The auction shall be subject to the outcome of the litigation, Dispute if any.
At the Auction, the public generally is invited to submit their bid(s) personally. No officer or other person, having any duty to perform in connection with this sale shall, however,
directly or indirectly bid for, acquire or attempt to acquire any interest in the Immovable Property sold.
The sale shall be subject to the conditions prescribed in the Security Interest (Enforcement) Rules, 2002 and to the following further conditions:
NOTE: The E-auction of the properties will take place through portal https://auctionbazaar.com on 02-01-2026 between 2.00 PM to 3.00 PM with limited extension of
5 minutes each.
Terms and Condition:
1. The particulars specified in the Schedule herein below have been stated to the best of the information of the undersigned, but the undersigned shall not be answerable for
any error, misstatement or omission in this proclamation. In the event of any dispute arising as to the amount bid, or as to the bidder, the Immovable Property shall at once again
be put up to auction subject to the discretion of the Authorised Officer. 2. The Immovable Property shall not be sold below the Reserve Price. 3. Bid Increment Amount will be:
Rs.10,000/- (Rupees Ten Thousand Only) 4. All the Bids submitted for the purchase of the property shall be accompanied by Earnest Money as mentioned above by way of a
Demand Draft favoring the “TATA CAPITAL HOUSING FINANCE LTD.” Payable at Branch address. The Demand Drafts will be returned to the unsuccessful bidders after auc-
tion. For payment of EMD through NEFT/RTGS/IMPS, kindly contact Authorised Officer. 5. The highest bidder shall be declared as successful bidder provided always that he/she
is legally qualified to bid and provided further that the bid amount is not less than the reserve price. It shall be in the discretion of the Authorised Officer to decline acceptance
of the highest bid when the price offered appears so clearly inadequate as to make it inadvisable to do so. 6. For reasons recorded, it shall be in the discretion of the Authorised
Officer to adjourn/discontinue the sale. 7. Inspection of the Immovable Property can be done on 23-12-2025 between 11 AM to 5.00 PM. with prior appointment. 8. The
person declared as a successful bidder shall, immediately after such declaration, deposit twenty-five per cent of the amount of purchase money/bid which would include EMD
amount to the Authorised Officer within 24Hrs and in default of such deposit, the property shall forthwith be put to fresh auction/Sale by private treaty. 9. In case the initial deposit
is made as above, the balance amount of the purchase money payable shall be paid by the purchaser to the Authorised Officer on or before the 15th day from the date of con-
firmation of the sale of the property, exclusive of such day, or if the 15th day be a Sunday or other holiday, then on the first office day after the 15th day. 10. In the event of
default of any payment within the period mentioned above, the property shall be put to fresh auction/Sale by private treaty. The deposit including EMD shall stand forfeited by
TATA CAPITAL HOUSING FINANCE LTD and the defaulting purchaser shall lose all claims to the property. 11. Details of any encumbrances, Litigations known to the TATA
CAPITAL HOUSING FINANCE LTD, to which the property is liable: as per table above. The Intending Bidder is advised to make their own independent inquiries regarding
encumbrances on the property including statutory liabilities arears of property tax, electricity etc. before submitting the bid. 12. For any other details or for procedure online
training on e-auction the prospective bidders may contact the Service Provider, ARCA EMART PRIVATE LIMITED, 6-3-1090/1/1, II Floor, Part B, Uma Hyderabad
House, Rajbhavan Road, Somajiguda, Hyderabad – 500082 Email Id : contact@auctionbazaar.com / support@auctionbazaar.com or Manish Bansal, Email id
Manish.Bansal@tatacapital.com Authorised Officer Mobile No 8588983696. Please send your query on WhatsApp Number – 9999078669. 13. TDS of 1% will be appli-
cable and payable by the highest bidder over the highest declared bid amount. The payment needs to be deposited by highest bidder in the PAN of the owner/ borrower(s) and
the copy of the challan shall be submitted to our company. 14. Please refer to the below link provided in secured creditor’s website https://surl.li/zovgdh for the above details.
15. Kindly also visit the link: https://www.tatacapital.com/property-disposal.html
Please Note - TCHFL has not engaged any broker/agent apart from the mentioned auctioning partner for sale/auction of this property. Interested parties should only contact the
undersigned or the Authorised officer for all queries and enquiry in this matter.
Place: ANDHRA PRADESH Sd/- Authorized Officer,
Date: 15.12.2025 Tata Capital Housing Finance Ltd.

Description of the Immovable Property: East Godavari District, Rajamahendravaram District registrar’s office limits, Rajamahendravaram municipal corporation area,
T.S.No.1938/3, 1941 in revenue ward No.39 in it an extent of 71 sq yards, as per present measurements 75 sq yards of 62-70 sq meters site and there in Door No.45-31-122
Daba house., standing on the name of Mr. Chikkireddy Srinu vide Settlement Deed No.4516/2023 and bounded as follows:- East: 22-5 ft building house of Kothala Jayamma;
South: 30-0 ft building house of Sammangi Srinu; West: 22-5 ft road; North: 30-0 ft building house of Kinthada Ramesh Babu; Within the above boundaries an extent of 75 sq
yards or 62-70 sq meters of site and therein Door No. 45-31-122 building house, (Assessment No.1064008668) doors, doorways, ceiling, Electrical service nO.021595 and with
all usual easement rights.

1.

TCHHL04620
00100201374

&
TCHIN046200
0100204925

Mr. CHIKKIREDDY SRINU,
Mrs. CHIKKIREDDY SATYA

Rs. 31,06,333/- is due and payable by
you under Agreement no.

TCHHL0462000100201374 and an
amount of Rs. 1,49,883/- is due and
payable by you under Agreement no.

TCHIN0462000100204925 and Totalling
to Rs. 32,56,216/- & 07-11-2024

Rs. 41,75,000/-
Earnest Money Deposit (EMD):-

Rs. 4,17,500/-
Type of possession:- Physical

Rs. 3687355/- is due and payable
by you under Agreement no.

TCHHL0462000100201374 and an
amount of Rs. 218637/- is due and

payable by you under Agreement no.
TCHIN0462000100204925 totalling

to Rs. 3905992/- & 11-12-2025

DESCRIPTION OF THE IMMOVABLE PROPERTY: All that the piece and parcel of Property Flat No.301, in Second Floor “Srirasthu Estates” with built up area of 957 Sq.ft
together with an Undivided joint extent of 46.704 Sq.Yds., out of total extent of 895.16 Sq.Yds., in D.No.165, subsequent to Sub-Division D.No.165/1 situated at Atmakuru Village,
Atmakuru Gram Panchaayt Area, Mangalagiri Mandal, Mangalagiri Sub Registry, Guntur District standing on the name of Mr Polisetty Ramesh Babu and Mrs Polisetty
Vijayalakshmi vide Registered Sale Deed No.84/2014 and bounded as follows:- Flat Boundaries:- East: Open to Sky South: Open to Sky West: Open to Sky North: Open to
Sky, steps with common corridor, Flat No.302 Land Boundaries:- East: Compound wall of K.Narayana and T.Kishore 131.0 ft, South: 21 ft Wide Road 61.6 ft., West: Property
of M/s Good Life Estates 131.0 ft, North: Road 61.6 ft.

2.
9537069

&
9540265

MR POLISETTY RAMESH
BABU S/O. MR

HANUMANTHA RAO
MRS POLISETTY

VIJAYALAKSHMI, W/O.
POLISETTY RAMESH BABU

Rs. 2989108/-
is due and payable by you under loan account

No. 9537069 and an amount of
Rs. 1791255/- is due and payable by you

under loan account No. 9540265 totaling to
Rs. 4780363/- & 15-11-2022

Rs. 40,40,000/-
Earnest Money Deposit (EMD):-

Rs. 4,04,000/-
Type of possession:- Physical

Rs. 3051809/- is due and payable
by you under Agreement no.
9540265 and an amount of Rs.
4840263/- is due and payable by

you under Agreement no. 9537069
totalling to Rs. 7892072/- &

11-12-2025

Regd. Office:
IFCI Tower, 61 Nehru Place, New Delhi-110019
Tel: 011-41732000 / 41792800
Email:complianceofficer@ifciltd.com
Website: www.ifciltd.com
CIN: L74899DL1993GOI053677

Notice is hereby given that pursuant to the Securities Exchange
Board of India (SEBI) Circular SEBI/HO/MIRSD/MIRSD-
POD/P/CIR/2025/97 dated July 02, 2025 (SEBI Circular), a Special
Window has been opened for a period of six (6) months, from July 07,
2025 to January 06, 2025 (“said period”) for the shareholders for re-
lodgement of transfer deeds, which were lodged prior to the deadline
of April 01, 2019 and rejected/ returned/not attended to due to
deficiencies in documents/ process/or otherwise. The eligible
shareholders may submit their request to the Company at
complianceofficer@ifciltd.com or Registrar and Share Transfer
Agent [R&STA] (MCS Share Transfer Agent Limited) at
helpdeskdelhi@mcsregistrars.com
During the said period, the shares which are re-lodged for transfer shall
be issued only in demat mode. Due process shall be followed for such
transfer-cum-demat requests.
T h e S E B I C i r c u l a r c a n b e a c c e s s e d a t
https://www.sebi.gov.in/legal/circulars/jul-2025/ease-of-doing-
investment-special-window-for-re-lodgement-of-transfer-requests-
of-physical-shares_94973.html
and is also available on the website of the Company at
https://www.ifciltd.com/2025/SEBI%20PHYSICAL%20TRANSFER%20CIRCULAR.pdf.

Date : 15 December, 2025
Place : New Delhi

Special Window for Re-lodgement of
Transfer Requests of Physical Shares.

For IFCI Limited
Sd/-

(Priyanka Sharma)
Company Secretary
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Gote:

For Ashiana Ispat Limited

Managing Director
DIN: 00814312

For and on behalf of the Board of Directors

(Puneet Jain)

Place: New Delhi
Date: 13.12.2025

ASHIANA ISPAT LIMITED
Regd. O$ce: A-1116, RIICO Ind. Area , Phase - III, Bhiwadi , Dis'. Alwar (Rajasthan) -301019
E-mail:- ashianagroup@yahoo.co.in, Web - www.ashianaispat.in
CIN - L27107RJ1992PLC006611

Standalone
Year ended

30.06.2025 31.03.2025 30.06.2024 31.03.2025
S. No. Par&culars (Unaudited) (Audited) (Unaudited) (Audited)

1 Revenue from Opera&ons
SaTUevenue from o4era:ons �I721.44 51.20 10I�7�.26 14I153.53

2 Other income 0.66 43�.36 2.61 444.33

3 Total Income (1+2) 8,722.10 490.56 10,881.87 14,597.86

4 Expenses
SaT Cost of Faterial Consumed Q 1I123.54 �I100.46 12I�31.32
SbT Our hases of Xto - in Trade �I63�.�0 23.02 Q 427.��
S T Chan*es in inventories of 'nished *oodsI wor-Qin 4ro*ress and Xto -Qin Trade Q11.0� 256.17 140.01 434.77
SdT !m4loyee bene't e@4ense 22.5� 14.67 106.�2 251.01
SeT Finan e Cost 26.13 33.00 23�.�4 61�.66
SfT �e4re ia:on and amor:sa:on e@4ense 2.�� 41.�2 44.17 176.30
S*T Hther !@4enses �3.�6 131.45 �24.23 1I4�2.11
Total Expenses 8,773.36 1,623.77 10,554.53 16,223.06

5 Pro#t/ (Loss) before excep&onal items and tax (3-4) -51.27 -1,133.21 327.36 -1,625.20

6 Excep&onal items 3I4��.�� Q 3I4��.��

7 Pro#t/ (Loss) before tax (5-6) -51.27 -4,622.09 327.36 -5,114.08
8 Tax expenses

Current ta@ Q
�eferred ta@ Q15.�3 Q46�.�3 10.2� Q444.70
Bn ome Ta@ for earlier year Q
Total

9 Pro#t/ (Loss) a%er Tax(7-8) -35.33 -4,153.26 317.08 -4,669.38
10 Other Comprehensive Income

A SiT Btems that will not be re lassi'ed to 4ro't or loss SnetT
SiiT Bn ome ta@ rela:n* to items that will not be re lassi'ed to 4ro't or loss
� SiT Btems that will be re lassi'ed to 4ro't or loss
SiiT Bn ome ta@ rela:n* to items that will be re lassi'ed to 4ro't or loss
SiiiT UeQmeasurement of de'ned em4loyee bene't 4lans

1.1� 4.�6 4.�6

Total other comprehensive income/ loss Q Q Q
11 Total Comprehensive Income for the period (9+10) -34.16 -4,148.40 317.08 -4,664.52
12 Paid-up Equity Capital (face value of Rs. 10/- each) 7�6.4� 7�6.4� 7�6.4� 7�6.4�
13 Other equity Q Q Q Q1I5�1.61
14 Earning per Share in Rupees (of face value Rs. 10/- each) (not annualised)

�asi Q0.43 Q52.0� 3.�� Q5�.57
�iluted Q0.43 Q52.0� 3.�� Q5�.57

Standalone
Quarter ended

(Rs. In Lacs)Statement of Unaudited Financial Results for the Quarter ended June 30, 2025

APPENDIX IV [rule-8(1)] POSSESSION NOTICE (for Immovable property)
Whereas, The Authorized Officer of the Secured Creditor mentioned herein, under the Securitisation and Reconstruction of Financial Assets and
Enforcement of Security Interest (Act), 2002 and in exercise of powers conferred under Section 13(12) read with (Rule 3) of the Security Interest
(Enforcement) Rules, 2002 issued a demand notice as mentioned below calling upon the borrower(s) to repay the amount mentioned in the notice
within 60 days from-the date of receipt of the said notice.
Thereafter, Assignor mentioned herein, has assigned the financial assets to Edelweiss Asset Reconstruction Company Limited also as its
own/acting in its capacity as trustee of Trust mentioned hereunder (hereinafter referred as “EARC”). Pursuant to the assignment agreements, under
Sec.5 of SARFAESI Act, 2002, EARC has stepped into the shoes of the Assignor and all the rights, title and interests of Assignor with respect to
the financial assets along with underlying security interests, guarantees, pledges have vested in EARC in respect of the financial assistance availed
by the Borrower and EARC exercises all its rights as the secured creditor.
The borrower having failed to repay the amount, notice is hereby given to the borrower and the public in general that the undersigned being the
Authorised Officer of Edelweiss Asset Reconstruction Company Limited has taken possession of the property described herein below in exer-
cise of powers conferred on him under sub-section (4) of section 13 of Act read with rule 8 of the Security Interest Enforcement) Rules, 2002 on
the date mentioned against each property.

POSSESSION NOTICE

Loan Account
Number

Borrower Name &
Co-Borrower(s) Name

Date of
Possession

Possession
Status

Amount & Date of
Demand Notice

1.

Sl
No Name of Assignor Name of

Trust
Poonawalla Fincorp

Limited (formerly known
as Magma Housing
Finance Limited)

EARC
Trust SC

423

HL/0220/H/14/
000037

1) Mr. SHAIK AMEER JAN
(“Borrower”) 2) Mrs. SHAIK
SHIREN (“Co-Borrower”)

21.10.2022
&

Rs. 51,95,571.35
as on 21.10.2022

12.12.2025 Physical
Possession

DESCRIPTION OF THE PROPERTY: Prakasham District, Ongole S.R Ongole Mandal Karavadi Village Panchayath in S.No: 78, Ward No: 8, New
Door No: 6-108, Assessment No: 786, Current Meter No: 4345112000318 RCC Building bounded by: East: Compound wall of this property abut-
ting High School Property South: Bazaar West: Property of Shaik Mastan North: Compound wall of this Property abutting High School Property
Within the boundaries 1440 Sq. Feet or 160 Sq. Yards or 20 gadies or 1344 Sq. Meters wherein 1000 Sq. Feet ground floor RCC and 200 Sq. Feet,
1st floor RCC building with all easement rights.

2.

M/s. Poonawalla
Fincorp Limited

(formerly known as
Magma Housing
Finance Limited)

EARC
TRUST
SC- 423

HL0026/
HHYH00
001897

1) Mrs. LAKSHMI ANJANEYULU
RASKATCHULA (Borrower)

2) Mr. RASKATCHULA NARSAIAH
ANJANEYULU (Co-Borrower)

07.02.2025
&

Rs. 24,65,612.93
as on 07.02.2025

12.12.2025 Symbolic
Possession

DESCRIPTION OF THE PROPERTY: All that the open plot bearing No. 42 in Survey No. 582 admeasuring 271 square yards, or 226 square
meters situated at Khapra Village and Municipality. Keesara Mandal, Ranga Reddy District and bound as follows: North By: Plot No. 41 South
By: Plot No. 43 East By: 30'-00" wide road West By: Plot No. 49
The borrower's attention is invited to provisions of sub-section (8) of section 13 of the Act, in respect of time available, to redeem the secured assets.
The borrower in particular and the public in general is hereby cautioned not to deal with the property and any dealings with the property will be sub-
ject to the charge of the Edelweiss Asset Reconstruction Company Limited for the amount mentioned below and interest thereon.
Place: Andhra Pradesh & Telangana Sd/- Authorized Officer
Date: 15.12.2025 Edelweiss Asset Reconstruction Company Limited

Registered Office: TC NO.14/2074-7, Muthoot Centre,
Punnen Road, Thiruvananthapuram - 695 034,

CIN NO – U65922KL2010PLC025624,
Corporate Office: 12/A 01, 13th floor, Parinee
Crescenzo, Plot No. C38 & C39, Bandra Kurla
Complex-G block (East), Mumbai-400051

MUTHOOT HOUSING FINANCE
COMPANY LIMITED

PUBLIC NOTICE FOR E- AUCTION FOR
SALE OF IMMOVABLE PROPERTIES was
pub l ished by MUTHOOT HOUSING
FINANCE COMPANY LIMITED in the
newspaper i.e., Business Standard and Mana
Telanagana on 13/12/2025. LoanAccount No.
1. MHFLRESKHM000005010456, 1. Rathan
Lal, 2. Rukmini BaayiAlias Rukmini Seetharam
Pasi, 2. MHFLRESKUK000005013358, 1.
Manukonda Nalini, 2. Bethala Satish Alias B
Satish, 3. MHFLRESNGR000005013218, 1.
Panneru Sathish KumarAlias, Panniru Sathish
Kumar, 2. Madhulatha D Alias Panniru
MadhulathaAliasAnuguntiMadhulatha
wherein the Notice Date to be read as:
13-12-2025. instead of: 15-12-2025. Other
content of Noticewill remain same.

Sd/- Authorised Officer

Hon. Balasaheb Thackeray Agribusiness and Rural
Transformation (SMART) Project (www.smart-mh.org)
E-TENDER NOTICE NO :- (2025_DOAWB_1257129)
Construction of Processing Shed 875.26 SQM, Integrated Packhouse

16 MT (9x18 Mtr), Precooling Unit 24 MT, Staging Room 30 MT
The Government of Maharashtra is implementing the World Bank-
funded SMART Project. Shreeagro Krushi Farmers Producer
Company Limited, Dahiwadi Tal: - Maan Dist: - Satara is one
of the beneiciaries under the project and inviting online bids on
https://mahatenders.gov.in for above mentioned works. The
estimated cost of work is Rs.170.46 lakhs (Including GST). The
last date for submission of online bid is 14/01/2026 up to 3.00
PM. Any updates or notices shall be published on aforementioned
websites only.
District Implementation Unit, SMART Project Dist. Satara


