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Can gig workers
form traditional
unions in India?

BY SOUMYA GUPTA

Gig workers’ unions organised a strike on New Years' Eve demanding
better working conditions. Zomato's founder Deepinder Goyal said
that the strike failed because gig work was valuable. But how do Indian
labour laws treat gig workers and their unions? Mint explains.

How do workers’

unions operate here?
Trade unions representing
workers in a specific field or of a
specific company are generally
registered under India’s Trade
Union Act after applying to be

formally recognised by a Registrar

of unions in a state or union
territory. India had more than
37,000 registered trade unions in
2022, per the Labour Bureau. It
also has 12 officially recognized

central trade unions; small unions

often associate with these larger
ones. Apart from setting rules of
registration, membership, and
financing, trade union laws also
offer registered union members
protection from some civil and

criminal suits.
PTI

How do labour laws
tackle fluid gig work?

In December, the government in

defined a gig worker. The Code
said a gig worker must have
worked a minimum of 90 days
with one aggregator or 120 days
with multiple aggregators in one

better social security to gig
workers,” Samvad Partners’

fund and welfare board is also

expected to give recognition
to these representative bodies.”

I@ mint Data Bites

the Code on Social Security, 2020

financial year. States like Rajasthan
and Telangana have passed similar
gig workers’ laws. “These laws give

Vittalachar said. “The concept of a

How are gig workers’
unions different?

Not all gig workers’ groups are
registered unions. Members of a
trade union must be employees of
atrade or a firm. However, by its
nature, gig work is temporary. Gig
workers can switch between
platforms and industries at will.
For example, a bike owner can
deliver food for Zomato and
Swiggy, ferry parcels for Porter
and Uber, or be a bike taxi for
Rapido. Some gig workers’ unions
may not be registered under Trade
Union Act, but may be affiliated
with registered trade unions.
However, this means they may not
have the privileges and protections
that come with recognition under
the Trade Union Act.

So, are gig workers' unions
and strikes not legitimate?

Not exactly. Gig workers have been
mobilizing since the mid-2010s. With the
sheer volume of gig workers growing in
India and the growing perception that
these workers may be marginalized when
dealing with the platforms, gig workers’
unions have gained a lot of strength and
voice, Ashwini Vittalachar, partner at law
firm Samvad Partners told Mint.

Did informal workers
have unions in India?

Yes. In the 1970s to the 1990s,
labour movements unionized
previously unrepresented informal
workers. These workers, just like
gig workers, tended not to have a
single employer or permanent
contracts. The first such union was
for headloaders or mathadis who
set up a welfare board in 1974 in
Maharashtra. In 1996, India passed
the Building and other
Construction Workers Act. Unions
were set up in the 1970s and "80s
for casual workers like cine
workers, beedi workers, mine
labourers, and fishermen.

INDIA'S ATM COUNT IS
SHRINKING, RBI DATA SHOWS

After years of expansion, the number of ATMs has now declined for two
straight years with rising digitalization. In FY25, the number of ATMs
dropped by around 4,000, five times the decline seen in FY24.

Net change in the number of ATMs in India, annual

@ Public sector banks  Private sector banks Total*

2014-15 = 21,400
2015-16 = 17,800
2016-17 = 9,300
2017-18 ¥ 1,300
2018-19 @ 6,700
2019-20 ™ 8,600
2020-21 = 2,500
2021-22 ™ 500
2022-23 ™ 4,400
2023-24 @ 800
2024-25 W 4,000
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Note: The data excludes ATMs of foreign banks, regional rural banks, local area banks, and
co-operative banks; *The numbers are approximate, and are rounded off to the nearest hundred.

Data: Rupanjal Chauhan; Graphic: Gopakumar Warrier

Source: Reserve Bank of India, CMIE
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Shrug and
carry on

Even as extended negotiations
go onbetween Washington and
New Delhi on trade, US Presi-
dent Donald Trump seems to
have thrown another spanner in
the works. On Sunday, he said
India could face fresh tariffs if it
didn’t cut Russian oil purchases.
“We could raise tariffs on India
ifthey don’t help on the Russian
oilissue,” he said. India already
facesa50% US import tariff, half
of itimposed as a punitive meas-
ure for its crude-oil shipments
from Russia. Ironically, thisrate
hasplaced Indian exportersata
disadvantage vis-a-vis those of
China, with which the US has
engaged in an on-and-offtrade
war under Trump. His latest
threat suggests he would have
no qualms raising that barrier
further. Of course, this is not
how international relations are
supposed to work. Indian
imports from Russia are India’s
own business; moreover, it’s
never too clear how updated
Trump keeps himself on such
data. Soit’shard to tell whether
we should interpret his week-
end utterance as a signal of
worse to come. What's clear is
the disregard he has shown for
painstakingly built bilateral ties.
Perhapsit’sjusta pressure tactic
as trade talks enter their final
stretch. If so, New Delhi could
justshrug and carry on.
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Even though the Al technology
might seem a bit doubtful right
now, within six months to a year,
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PLAIN FACTS

WILL INDIA'S NUCLEAR
POWERPIVOT PAY OFF?

BY PUNEET KUMAR ARORA

Advancement of Nuclear Energy for Transforming India (SHANTI) Bill, which overhauled India’s nuclear

O ne of the most significant policy moves of 2025 was the passage of the Sustainable Harnessing and

governance framework. The law opens the nuclear value chain—including power generation, equipment
manufacturing and fuel-cycle services—to private players, while easing liability provisions that had deterred
foreign suppliers and investors. On paper, the reform strengthens India’s clean energy push at a time when
large-scale private capital is essential to fund capital-intensive nuclear power projects. Its success, however, will
hinge on building public acceptance, ensuring regulatory clarity and providing robust institutional support.

Nuclear energy gains prominence in
countries’ net-zero pathways

Global low-emissions electricity generation by source
(in terawatt-hour), 2024
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GREEN SWITCH

WITH COUNTRIES pledging to cut greenhouse gas
emissions and offset what remains by mid-century to
keep global warming within 1.5 degree Celsius, nuclear
energy is being seen as vital for transitioning to clean
energy. Over 40 countries have nuclear plants which
supply 9% of the world’s electricity, making nuclear the
second-largest source of low-emissions power after
hydropower.

Unlike wind or solar, nuclear power plants operate
round the clock, providing electricity and heat without
emissions. This makes nuclear a natural complement to
renewable energy.

Reaching net zero emissions by 2050 requires the
share of low-emissions sources, including renewables
and nuclear, in global electricity generation to rise from
39% in 2022 to 100% by 2050, according to the
International Energy Agency. For this, global nuclear
power generation would need to increase from 2,700
terawatt-hour (TWh) in 2022 to 6,000 TWh by 2050.

ATOMIC PRESENCE

ADVANCED ECONOMIES account for over 70% of
the world’s operating nuclear reactors, and eight of the
10 countries with the highest share of nuclear energy in
their overall electricity generation fall in this group.
France stands out, with nuclear accounting for about
65% of its total electricity generation, reflecting decades
of policy emphasis on low-carbon energy sources.
Ukraine follows with a share of around 50%, driven by
legacy Soviet-era capacity and energy security
concerns. Elsewhere, nuclear plays a supportive rather
than dominant role. The US operates the world’s largest
nuclear fleet with 94 reactors, yet nuclear energy
contributes less than 20% of electricity generation as
natural gas and renewables have expanded rapidly.
China and India sit at the lower end, at 5% and 3%,
largely due to the dominance of coal and hydropower.
This balance is likely to change as China hosts half of all
nuclear projects under construction and is set to
overtake both EU and US in nuclear capacity by 2030.

Global nuclear footprint reflects history,
security needs and public acceptance

Share of nuclear energy in total electricity generation in select
countries (in %), 2023
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Long construction timelines make nuclear
projects harder to finance

Typical development times for select power plants (in years)

Nuclear 5-12 years

Wind 1-7 years

Gas turbine 1-6 years

Utility solar

Distributed solarl 0.2-1year

Source: International Energy Agency

1-4 years
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INVESTMENT INTENSIVE

NUCLEAR PROJECTS have a complex and extremely
capital-intensive design and construction phase. Since
2000, the global average construction time for a
nuclear reactor has been seven years. Even in South
Korea, where earlier reactors were built in four-six
years, the recent projects have taken nearly a decade.

In contrast, solar and wind projects are completed in
two-four years, while gas-based power plants rarely
take more than six years. In nuclear projects, large
amounts of capital are locked in for extended periods
without any revenue generation, which makes
financing nuclear plants unattractive for traditional
commercial investors. Moreover, nuclear projects often
face cost overruns and construction delays due to the
sheer scale and technical complexity of the plants.

The sensitive nature of nuclear energy also adds to
political and regulatory uncertainty, reinforcing the
need for strong public backing and risk-sharing
mechanisms to make new nuclear investments viable.

STATE DOMINANCE

GIVEN THE high capital costs, long construction
timelines, and asset lives that can stretch close to a
century, the global nuclear industry remains dominated
by state-owned utilities.

Since safety regulation and waste handling are core
government responsibilities, state-owned enterprises
are often seen as better equipped to meet stringent
regulatory standards. These entities are also better
placed to absorb long payback periods and construction
risks that private investors typically avoid.

In emerging markets and developing economies, all
utilities operating nuclear plants are state-owned
enterprises, and in advanced economies commercial
enterprises account for half of installed capacity.

US and Japan run much of their nuclear plants?
through private firms under market-based structures.
India’s nuclear sector is anchored by state-owned
Nuclear Power Corp. of India Ltd, which oversees
reactor development, generation and operations.

Public ownership remains central to
nuclear power globally

Share of investment in nuclear energy by type of company and
region (in %), 2023

@ State-owned enterprises @ Commercial enterprises
Russia

China

Other EMDE

Advanced economies

Advanced economies include countries such as France, Switzerland, South
Korea, Sweden, the US, the UK, Canada and Japan. Other emerging markets
and developing economies (EMDEs) include countries such as Ukraine, UAE,
Pakistan, South Africa, India, Brazil and Iran.
Source: International Energy Agency
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India has set an ambitious target of 100 GW
of nuclear energy capacity by 2047
Cumulative installed nuclear power capacity (in gigawatt)
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Source: Central Electricity Authority mint
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BOLD BET

INDIA’S NUCLEAR energy journey has seen long
periods of stagnation, with limited capacity additions
over the past decade. Cumulative installed nuclear
capacity rose from 4.8GW in March 2014 to 6.8GW by
March 2017, and inching up to 8.2GW by March 2024.

Experts have attributed these delays in capacity
addition to the legislative regime governing the nuclear
sector. The Atomic Energy Act of 1962 reserved most
nuclear activities for the public sector, while the Civil
Liability for Nuclear Damage Act, 2010 discouraged
foreign technology providers and investors. Together,
these constraints limited the pace at which projects
could be financed and executed.

The SHANTI law seeks to reset this trajectory by
easing liability provisions and opening parts of the
nuclear value chain to private participation, with the
aim of mobilising larger pools of capital and technology.

Puneet Kumar Arora is an assistant professor of
economics at Delhi Technological University.



SENSEX 85,439.63 1 322.38

NIFTY 26,250.3 1 78.25

NEW DELHI, MUMBAI, BENGALURU, KOLKATA, CHENNAI, AHMEDABAD, HYDERABAD, PUNE*

DOLLARZ90.28 T ¥0.08

VOL.20 NO.5

Dual-engme boom Is 5|Iver

Rs.12.00 . Price with Hindustan Times Rs. 17.50

the new gold?

EURO ¥105.47 T ¥0.24

OIL$61.52 T $0.1

_.r &

18 PAGES

Gold, silver not standalone

» P10 | bets: ICICI Pru MF's Narenp P4

Y

POUND %¥121.37 1 %0.01

Govt may nudge cities to
chart their own destinies

Plan is to strengthen local bodies’ revenue sources like property tax, user charges

Dhirendra Kumar
dhirendra.kumar@livemint.com
NEW DELHI

ithIndia’surban

hubs struggling

with creaking

infrastructure

and weak service
delivery for bulging populations,
the central government is drawing
up a blueprint to give municipal
administrators greater autonomy
over financesand service delivery,
while reducing reliance on state
and central grants.

The blueprint—expected to be
unveiled at the upcoming Union
budget—will focus on strengthen-
ingurbanlocal bodies’ (ULBs) own-
revenue sources such as property
tax and user charges, two govern-
ment officials directly involved in
the process said, requesting ano-
nymity.

It will also encourage ULBs—
including municipal corpora-
tions, municipalities and nagar
panchayats—to tap market-based
instruments including municipal
and green bonds to fund long-
term urban investment. For
instance, cities such as Surat,
Ghaziabad, Indore, Vadodara,
Ahmedabad and Pimpri-Chinch-
wad have already issued munici-

MINT

URBAN UPSWING

AUTONOMY PUSH

BUDGET to push
ULBs to tap muni-
cipal, green bonds

pal green bonds.

Further, to strengthen their

financialindepend-
ence, the budget
will outline a road-
map allowing
municipalities to

launch services such as project con-
sultancy and implementation

training.

- CENTRE to allow
: municipal project
* consulting, training

]

- INDIA has 4,500
: ULBs, mostly small,
* with limited finances

A specific mention is expected
for peer-to-peer mentoring, under
which  weaker
municipal bodies
will be brought
under the aegis of
better-performing
municipal corporations and guided
to replicate proven financial and
governance practices, the officials

said.

“The budget speech may also
highlight case studies from such
cities toshowcase how civicbodies
can expand their financial base
through better governance, inno-
vation and market-linked instru-
ments,” one of the officials cited
above said.

“A meeting was also held in
December at the finance ministry
with commissioners of some of the
best-performing municipal corpo-
rations, who submitted their key
takeaways and best practices for
adoption by otherurbanlocal bod-
ies,” this person added.

Queries emailed to a finance
ministry spokesperson remained
unanswered till press time.

Weak revenue structure

Municipalities remain heavily
dependent on government trans-
fers. The Reserve Bank of India
(RB]) in its Report on Municipal
Finances noted that municipal rev-
enues and expenditure in India
have stagnated at around 1% of
GDP, far belowlevels seenin OECD
economies and even several
emerging peers.

Data from the ministry of hous-
ing and urban affairs showed that
India has 4,500 ULBs, most of

TURN TO PAGE 6

Newdrug licence
plan to keep track
of bulk products

Priyanka Sharma

priyanka.sharma@livemint.com
NEW DELHI

over drug safety lapses,

India is working to over-
haulits pharmaceutical licens-
ing framework by introducing
aseparate wholesale licensing
regime for bulk drugs, active
pharmaceutical ingredients
(APIs) and key starting materi-
als (KSMs), according to three
government officials and doc-
umentsreviewed by Mint.

Adraft notificationisin the
works for a new licensing
regime, the people cited above
said on the condition of ano-
nymity. This will dismantle the
current common licensing
system for raw materials and
finished medicines, give the
Drugs Controller General of
India (DCGI) a long-missing
registry of nearly 1.2 million
bulk drug traders, and signifi-
cantly strengthen traceability
and accountability in the
country’s pharmaceutical
market.

“Thelack of transparency in
the raw material supply chain
was highlighted by recent
reports of cough syrups con-
taminated with diethylene
glycol, raising serious safety
concerns. It is the need of the

F acing mounting scrutiny

Proposed is to build a database
of bulk drug traders. AFP

hour to monitor the supply
chain and the quality of high-
risk solvents, including pro-
pylene glycol used in formula-
tions,” one of the three officials
said on the condition of ano-
nymity.

The proposed change aims
to build a comprehensive
database of bulk drug traders,
improve traceability of
imported raw materials, over
70% of which come from
China, and allow regulatorsto
quickly identify and hold
accountable specific dealers
involved in the supply of sub-
standard inputs in India’s
$50-billion pharmaceutical
market. The market for APIs,

TURN TO PAGE 2

Apax Funds picks up minority
stakeiniD Fresh Food

Global private equity firm Apax Funds has
acquired a significant minority stake iniD
Fresh Food, which makes ready-to-cook
packaged food items. Apax acquired the
stake from existing shareholders Premiji
Invest and TPG NewQuest. >P3

Banks may report robust loan
growth, liquidity stressin Q3

Indian banks are set to report a steady
recovery in business momentumin the
December quarter (Q3FY26), led by a pick-
up in credit growth, stable asset quality,
largely better margins, and strong capital
buffers, according to brokerages. >P7

Tata Group starts hunt for
Wilson's Air India successor

Tata Group has begun identifying a successor
to Air India chief executive Campbell Wilson,
whose contractis set to expire next year,
according to multiple people aware of the
development. Separately, Air India Express, is
also expected to see aleadership change.>P6

Tech Mahindra CEO wants to hit
profitability goal a year earlier

Tech Mahindra Ltd's CEO Mohit Joshi seeks
toadvanceits profitability goal by ayear,
accelerating the turnaround at India’s fifth-
largest software services provider to shore
up revenue. Joshi nudged senior leaders to
reach 15% operating margin by March.  >P6

M&M, Tata embrace Trump waves the
Chinese pace towin tariff card again

Ayaan Kartk

ayaan.kartik@livemint.com
NEW DELHI

owinmarket share from
T rivals in the domestic
market, homegrown car-
makers Tata Motors and
Mahindra & Mahindra have
borrowed from the Chinese
playbook: churn out newmod-
elsatan accelerated pace.
Indian carmakers have
reached parity with European,
Japanese and Korean automak-
ers and are catching up to the
speed of Chinese carmakersin
rolling out new products,
according to top executives at
German component major
BorgWarner Inc. and home-
grown auto part maker Lumax
Auto Technologies Litd.
Mahindraand Mahindra Ltd
became India’s second-largest
passenger vehicle maker by
annual salesin 2025 for the first

Simulation or not, Musk’s surreal year
could push him to $1 trillion heights

TimHiggins

feedback@livemint.com

Elon Musk ‘s reality—espe-

ciallyashe appearstobe on
track to become the world’s
first trillionaire this year.

Even he questions that real-
ity.

For the longest time, Musk
hastalked about the possibility
that we’re living in a computer
simulation. And a proof point
forhim might very wellbe 2025.

How else could you explain
the year the world’s richest
man had?

It was a period filled with
dizzying turns in politics and
business. To the chagrin of his
critics, the events of 2025 are
propelling him into 2026 with
the kind of momentum that
could see him remain a potent
force in national politics and

I tcan be hard to understand

Indian carmakers hit parlty
with Europe, Japan, Korea. mint

time in at least a decade, since
retail registration databecame
available, toppling the Indian
unit of Korean giant Hyundai
Motor India Ltd.

The shift in product devel-
opment is inevitable, Nalini-
kanth Gollagunta, CEO of
Mahindra’s automotive divi-

TURN TO PAGE 4
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he United States could
T raise tariffs on India if

New Delhi does not
meet Washington’sdemand to
curb purchases of Russian oil,
president Donald Trump said
on Sunday, escalating pressure
on the South Asian country as
trade talks remain inconclu-
sive.

Terming Prime Minister
Narendra Modi “a good guy”
while talking to reporters
aboard Air Force One, Trump
claimed that Modi knew of his
displeasure and “it was impor-
tant to make me happy.”

“They do trade, and we can
raise tariffs on them very
quickly,” Trump said in
response to a question on
India’s Russian oil purchases.

India’s commerce ministry

Elon Musk could become the world's first trillionaire, even
without the new Tesla pay package.

his net worth reach the Four
Comma Club—even before

REUTERS

To be clear, the simulation
hypothesis is more sci-fi than

receiving a science.
dime of his TI.[E WALL SI‘REET JOURNAL Thinkofthe
new $1 tril- * movie“The
lion Tesla Matrix,” or
pay package that shareholders | an elaborate videogame, or a
approved last fall. really involved Netflix series

Trump's comments follow
months of trade talks. AP

did not immediately respond
to arequest for comment.
Trump’s comments follow
months of trade negotiations
after the US doubled import
tariffs on Indian goods to 50%
last year as punishment for its
heavy buying of Russian oil.
Republican senator Lindsey

TURN TO PAGE 4

that some advanced beingsare
watching.

Understanding his ideas on
the simulation helps shed light
onto how Musk is using the
power of narrative to sell his
ratheraudacious 2026 goalsto
investors. Those ambitions
include: scaling Cybercab out-
put, “high-volume” production
of brain computers and finally
achieving full reusability with
Starship, the massive rocket
being developed for moon and
Mars missions.

“Ido have this theory about
predicting the future, which is
that the most interesting out-
come is the most likely,” Musk
said during a podcast appear-
ance a few weeks ago.

It is an idea rooted in the
thinking that if ourreality really
is a simulation, we would get

TURN TO PAGE 6
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Sanjay Malhotra, governor,
Reserve Bank of India. PTI

RBI flags
asset quality

risks at
NBFC chiefs

meeting

Subhana Shaikh

subhana.shaikh@livemint.com
MUMBAI

he Reserve Bank of India
T on Monday said gover-

nor Sanjay Malhotramet
managing directors and chief
executive officers of select
non-banking financial compa-
nies (NBFCs), urging them to
maintain sound underwriting
standards and closely monitor
asset quality. The meeting was
part of the central bank’s
ongoing engagement with
regulated entities.

Malhotra also held discus-
sions with government-owned
NBFCs, housing finance com-
panies (HFCs), microfinance
institutions, and representa-
tives of self-regulatory organi-
sations, including Sa-Dhan,
the Micro Finance Institutions
Network and the Finance
Industry Development Coun-
cil. Together, the participating
entities account for about 53%
of total NBFC sector assets.

In hisopening remarks, the
governor highlighted the criti-
calrole NBFCsand HFCs play
in facilitating credit flow,
while emphasizing customer
centricity, ethical conductand
responsible lending.

He also underlined the
importance of prompt griev-
ance redressal to preserve
confidence in the sector and
support its orderly and sus-
tainable development.

Participants shared feed-
back on policy issues and
operational mattersrelating to
the NBFC sector during the
discussions, the central bank
said in a statement.

The emphasis on under-
writing discipline and asset
quality monitoring comes
amid concerns over emerging
pockets of stress and aggres-
sive lending practices in cer-
tain segments, including retail
and micro, small and medium
enterprises.

This was the first such inter-
actionsince 13 February 2025,
when RBI last met with
NBFCs, atatime when thereg-
ulator was closely tracking
credit growth, asset quality
trends and conduct-related
issues across the country’s
financial system.

For an extended version of
the story, go to livemint.com
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Rupee ends 8 paise lower at
90.28 against US dollar

Mumbai: The rupee stayed weak for the fourth straight
session and closed 8 paise lower at 90.28 (provisional)
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Venezuela oil may not lift
global supply any time soon

Venezuela’s share is just about 0.8% of global oil output, even as it has around 18% of reserves

Dhirendra Kumar & Rituraj Baruah

NEW DELHI

he USintervention in Venez-
uela is unlikely to immedi-
ately increase crude oil sup-
plies for global and Indian

refiners, given the prolonged
output decline in the sanctions-hit
Latin American country, industry

experts said.

“Venezuela is currently producing
only about 0.8% of global oil output,
even asit holdsaround 18% of global oil
reserves,” said Prashant Vasisht, senior
vice-president and co-group head, cor-
porateratings, Icra Ltd. “Investment in
the oil industry and ramping up pro-
duction could take years but may even-
tually lead to significantly higher sup-
plies, easing global oil markets.”

India, which imported around
400,000 barrels per day of Venezuelan
crude before sanctions were imposed
in 2020, currently procures a negligi-
ble quantity from the country.

400,000

Barrels Venezuela
oil India imported

While Venezuela’s viscous
and heavy crude is
expected to re-enter
global markets at a dis-
count to benchmark
Brent and WTI, there is
limited refining capability
for such grades in India.
"A stabilization of Venez-

uela's oil sector could allow lim-

ited volumes of discounted heavy
crude to re-enter India's import mix,
primarily benefiting complexrefiner-
ies,” said Sumit Ritolia, lead research

daily till 2020

analyst, refining, supply and modelling
at Kpler. “Venezuelan crude is predom-
inantly heavy to extra-heavy and can be
processed on a sustained basis by only
a handful of Indian refineries,
constraining system-wide
intake. Any impactislikely
to be incremental and
dependent on sanctions
policy and the pace of
productionrecovery."
Access to Venezuela
crude would still offer stra-
tegic benefits, said Ritolia. It
could hike feedstock options,
enhance procurement flexibility, and
strengthen India’s negotiating leverage
with others even if actual volumes are
restricted to a few refiners capable of

has been hit due to years of under-investment and low output.

handling heavy crude, he said.

However, Icra's Vasisht said, “Venez-
uelan crudes are heavy and sour, mak-
ing them cheaper. Any lifting of sanc-
tions could open an avenue for
Indian refiners to buy lower-
cost crude, many of whom
are capable of processing
such grades.”

A Choice Institutional
Equities report said
cheaper Venezuelan oil,
priced low than Brent,
could help Indian refiners get
higher refining margins.

However, the outlook will largely
depend on how smoothly the US mana-
ges the political transition and
enhances production, an executive at

an Indianrefinery said. Years of under-
investment and low output have
severely hit crude productivity in Ven-
ezuela, despite the country holding the
world’s largest proven oil reserves.
Inapost-midnight operation on Sat-
urday, Washington bombed Caracas,

REUTERS

captured President Nicolds Maduro,
and flew him to the US, in a dramatic
culmination of years of confrontation
overalleged drug trafficking and elect-
oral subversion. The US move has
added to the uncertainty for New Delhi,
which has energy investments and mil-
lions of dollars in unpaid dividends
stuck in the country.

Earlier, Mintreported that possible
easing of sanctions could, over time,
restore India’s accessto Venezuela’s oil
reserves and about $600 million in

unpaid dividends. India’s state-run

$2.5 bn

Investment made
by India’s state-run
firms in Venezuela

firms had invested around $2.5 billion
in Venezuela before US sanctions were
imposed in 2020.

Any rise in oil output would only
come from next year, provided

oil firms make significant
investments, Choice Insti-
tutional said.

SBI Research, in a
report on Monday, said
crude prices may fall to

$50 abarrel by June 2026
from over $61 now. India
imports about 88% of its oil

needs. A $1abarrel hike in prices
raises the import bill by 13,000 crore.
dhirendra.kumar@livemint.com
For an extended version of this story,
go tolivemint.com
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E-bus tender done,
CESL now looks at
electric trucks

Manas Pimpalkhare &
Rituraj Baruah

NEW DELHI

C onvergence Energy

Services Ltd (CESL), the
Centre’sdemand aggre-
gation agency, wants the gov-
ernment to name it as nodal
agency for tendering electric
trucks under the 310,900-
crore PM E-Drive scheme, two
people aware of the develop-
ment said.

This comes less than a fort-
night after CESL concluded the
country’s largest e-bus tender
for10,900 units under the PM
E-Drive scheme, which seeksto
accelerate adoption of electric
mobility and focuses on public
transport, freight, and ambu-
lances to reduce carbon emis-
sions.

CESL’splaninvolvesreduc-
ing the upfront cost of these
e-trucks and setting up e-vehi-
cle chargers by building scale
through demand aggregation.
CESL, the subsidiary of Energy
Efficiency Services Ltd, has
started talks with portsthat are
big users of trucks to ferry
goods, said the first of the two
persons cited earlier, both of
whom spoke on the condition
of anonymity. This focus on
e-trucks comesat atime when
sops fortwo- and three-wheel-
ersunder the E-Drive scheme
are setto lapse in March 2026.

“CESLislooking tobecome
the nodal agency for e-trucks
also, now that the e-bustender
isdone,” said the person. Talks

New drug licence plan to keep track of bulk products

FROM PAGE 1

bulk drugs and advanced
intermediates, was valued at
approximately $3.5 billion in
FY25.

The government move
comes in the backdrop of
India’sreputation as the ‘Phar-
macy of the World’ taking a hit
due to deaths of children in
Uzbekistan, Gambia, Camer-
oon and Indialinked to cough
syrups manufactured by
Indian firms.

While the total value for
India’s total pharmaceutical-
related imports—including
finished products—for FY24
was approximately $8.2 bil-
lion, bulk drugs remain the
dominant share of this inflow
data from the Directorate
General of Commercial Intelli-
gence and Statistics and com-
merce ministry shows.

India’s APImarket is projec-
ted to reach $38.13 billion by
2034, growing at a CAGR of
8.50% from 2025 to 2034,
according to research firm
Market Research Future.

The government intends to
monitor the movement of raw
ingredients with precision
through a new and compre-
hensive database.

“Similar licensing parame-

ters cannot be applied to bulk
drug dealers and formulation
sellers. Bulk drug sellers man-
age chemical-based processes
for manufacturers, whereas
formulation sellers deal with
retailers and the public," said a
second government official
cited above. "By implementing
separate licenses, regulators
can enforce more stringent
storage and handling condi-
tions, ensuring that ifa tragedy
occurs, the government can
immediately identify and hold
accountable the specific deal-
ersinvolved in the distribution
of substandard materials."

According to documents
reviewed by Mint, there is a
proposal to introduce a sepa-
rate form to apply for bulk
drug wholesale licences. The
document stated that cur-
rently, APIs and excipients
covered under the definition
of drugsare sold or distributed
to the manufacturer under a
wholesale licence, which is
common for formulations as
well as bulk drugs.

India relies heavily on
imports for several critical
bulk drugs, including Penicil-
lin G and Amoxicillin for
broad-spectrum antibiotics,
Azithromycin for respiratory
and skin infections, and

majority of them based in India, were registered with the
Financial Intelligence Unit (FIU)during FY25 as part of

India relies heavily on imports for several critical bulk drugs,

including Penicillin G and Amoxicillin.

Rifampicin for the treatment
of tuberculosis (TB). Also,
Atorvastatin is a widely used
bulk drug for cholesterol-low-
ering medica-
tions, and Met-

Thereare1.2mn

ISTOCKPHOTO

ancing global competition
with the lack of supply chain
intelligence.

"There is a need for more
detailed data
regarding the

formin is the pri- drug companies network of trad-

mary raw  jnindia, butthe €rs, exporters,

material for com- i} and importers
regulatory system

mon Type-2 dia- Iga cks r);n{llar involved in the

betes medication. g trade. Duetolack

Namit Joshi,
chairman of the
Pharmaceutical
Export Promo-
tion Council of India (Phar-
mexcil) and director of Centri-
ent Pharmaceuticals, said the
primary challenge lies in bal-

data on locations,
imports

of data, mapping
of entire value
chain the gaps
remain unat-
tended leading to unaware-
ness,” he said.

Joshi emphasized that APIs
are the critical foundation for

Indialikely toretain 4%

medicine quality.

While a draft notification is
being worked on, the imple-
mentation may take time "asit
is a completely a new mecha-
nism”, the third official added.

Queries emailed to the
spokespersons of health min-
istry and the DCGI remained
unanswered.

The plan for the licensing
scheme is another step in the
direction of regulating
imports in the crucial sector.
The government has already
implemented a minimum
import price (MIP) on certain
bulk drugs, APIsand interme-
diates, including potassium
clavulanate, Penicillin-G and
Amoxicillin, to support
domestic manufacturing and
curb cheap imports, especially
from China. Indian companies
have also started manufactur-
ing APIs under the govern-
ment's production-linked
incentive (PLI) scheme
launched in 2020 with a finan-
cial outlay 0f36,94.0 crore for
FY23toFY29.

“Wholesale licenses are cur-
rently issued without appro-
priate oversight mechanisms
for the wholesale supply
chainsto manufacturersasthe
oversight is geared towards
retail sale,” said Akash Kar-

makar, corporate and regula-
tory advisory partner at Panag
& Babu law firm.

“Thisisawelcome licensing
framework since none existed
earlier. This prevented com-
panies which wanted to be
compliant from obtaining
licenses, as there were none,"
he said adding that the move
will boost the ease of doing
business in India, specifically
for Chinese APl and excipient
manufacturers. "This
addresses animportant gapin
the regulatory regime for
licensing of formulations of
APIsand excipients for whole-
sale distribution in India.”

The country's API industry
has also termed the move as a
necessary one.

R.K. Agrawal, former presi-
dent of the Bulk Drugs Manu-
facturers Association of India
(BDMAI), which represents
most of India's bulk drug com-
panies, said the government
will finally have an account of
the people handling bulk drugs
and APIs. “I think it will bring
improvement to the system
because there are many issues
regarding pilferage and spuri-
ous medicines in transit,”
Agrawal said.

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

India unveils new e-business

the country’slegal regime to mitigate anti-money laun-

dering and terrorist financing risks emerging from this
sector, as perareport. Inlegal parlance, crypto currency
iscalled virtual digital asset and the exchanges that trade
them are called VDA Service Providers. PTI

MINT

inflation target for RBI

visa for Chinese nationals

Beijing: India has intro-
duced an e-Production
Investment Business Visa
called e-B-4:Visa that Chinese
businessmen can apply for to
travel to India for specific

REUTERS

d‘i

ISTOCKPHOTO

against the US dollar on Mon-
day, weighed down by a firm
American currency and sub-
dued equity market senti-
ment. Forex traders said the
renewed geopolitical uncer-
tainties after the US attack on
Venezuela fuelled dollar
demand worldwide. PTI

49 crypto currency exchanges
registered with FIU: Report

New Delhi: A total of 49 crypto currency exchanges, a

India’s ureaimports more
thandoublein Apr-Nov: FAI

business activities. A latest
advisory on the Indian

New Delhi: Ureaimports more than doubled to 7.17 mil-
lion tonnes (MT) in the first eight months of the current
fiscal year as domestic production declined, highlighting
the country’s growing dependence on foreign supplies to

MINT

meet farmer demand, as per
datareleased by the Fertiliser
Association of India (FAI).
Domestic urea production fell
3.7%1t019.75 MT during the
same period. Overall urea
salesrose 2.3 % to 25.40 MT,
the datashowed. PTI

for the central bank, with the setup seen as effec-
tive in managing prices, according to people famil-
iar with the matter. The Reserve Bank of India cur-
rently aims to keep inflation anchored around 4%,
the mid-point of a 2-6% range mandated by the
government. The target for the central bank s set
every five years and is due in March. BLOOMBERG

Embassy website here said the e-B-4-Visa, introduced on
1January, can be applied for online. PTI

Dec palm oilimports fall to
8-month low on weak demand

Mumbai: India’s palm oil imports fell to an eight-month
low in December, weighed down by weaker winter
demand and asrefinersincreased purchases ofrival oils
such as soyoil and sunflower oil, according to five deal-
ers. Lower palm oil imports by India could lift invento-

ries in top producers Indonesia and Malaysia. REUTERS

No electric truck incentivized
under PM E-Drive yet.sLooMBERG

have been held with a couple of
ports too as each port “has
thousands of trucks operating
inside”, said the person cited
above.

The second person said
CESL’s experience in tender-
inge-busesunder key govern-
ment schemes had helped
bring an understanding with
manufacturers such as Tata
Motorsand Ashok Leyland that
also make e-trucks.

The heavy industries minis-
try has identified ports, steel,
cementand logistics assectors
to lift demand for e-trucks.

Queries emailed to CESL,
the ministry, as well as Tata
Motorsand Ashok Leyland on
4 January were unanswered
until press time.

No e-trucks have yet been
incentivized under the PM
E-Drive scheme, itsdashboard
showed on 5 January.

manas.pimpalkhare@live-
mint.com

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

Prasar Bharati

mobile test
draws COAI
criticism

PTI

feedback@livemint.com
NEW DELHI

elecom industry body
T COAI on Monday raised
concerns over a direct-
to-mobile service technology
test commissioned by public
broadcaster Prasar Bharati
without involving telecom
operators and mobile device
companies.
Thedirect-to-mobile broad-
cast service technology, if suc-
cessful, will enable direct trans-
mission of live TV channelson
mobile phones without cellular
connectivity. Prasar Bharati
had signed a pact with IIT Kan-
pur 2019 to technically verify
concerns regarding interfer-
ence of direct-to-mobile (D2M)
broadcast service with telecom
services and heating of mobile
devices dueto the operation of
the D2M service. “COAI has
expressed serious concerns
regarding the mannerin which
recent technical testsrelated to
Direct-to-Mobile (D2M) broad-
casting have been conducted in
India,” the industry body said.

A5 January, page 6 story 20
years on, runningis a
mainstream business’ should
have said that Tata
Consultancy Services spends
roughly $30-40 million on
sponsoring 14 major marathons
around the world. The error is
regretted.

Mint welcomes comments,
suggestions or complaints
about errors.

Readers can alert the
newsroom to any errors in the
paper by emailing us, with your
full name and address to
feedback@livemint.com.
Mint’s journalistic Code of
Conduct that governs our
newsroom is available at
www.livemint.com
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VC war chest swells, deployment lags

While funds are seeking $9 billion in capital, only a fraction has closed so far, even as industry dry powder is estimated at $100 billion, say analysts

Salman SH

salman.hameeth@livemint.com
BENGALURU

ndia-focused venture capital (VC)

fundsraised about $2.5 billion across

20 new vehicles in calendar 2025,

outpacing the $1.6 billion secured via

16 funds in 2024-and $1.9 billion across
19 funds in 2023, according to Venture
Intelligence. Although the pace of final
closes has ticked up only marginally, more
managers are back in the market to raise
funds, in an indication that investors
expect deal activity to gain momentum
over the next few years.

According to Venture Intelligence,
Accel India, Peak XV Partners and Blume
Ventures have been the three most active
India-based VCinvestorsin 2025, with 4.3,
41and 32 deals, respectively, followed by
Info Edge, DeVC India and Elevation Cap-
ital, each closing at 24-to 28 deals.

Including green-shoe options and full
target sizes, India-focused VC and private
equity fundslaunched or in the market in
2025 were seeking $9 billion in total. But
so far only around $2.5 billion was closed,

saysaJuly-September Inc42 fund-raising
report. A green-shoe optionisaclause that
allows a company to raise additional capi-
tal beyond its original target if investor
demand is high.

Most of this fresh fund is earmarked for
early-stage deals. A VCCircle report pegs
the uninvested capital or ‘dry powder' at
around $100 billion, underscoring that
there’sample money to be deployed into
Indian startups over the next year.

Despite the large pool of uninvested
capital, venture capitalists and advisers
tracking the sector expect deployment by
both domestic and foreign funds to stay
muted or at best flat in 2026.

An EY report shows that PE and VC
investmentsrose to $5.3 billion in October
2025, up 9% both from a year earlier and
the month prior. However, deal volume
fell 9% from a year ago to 102 and dropped
30% from 145 in September.

“I would be surprised if next year is
more turbulent than 2025,” said Alok
Goyal, partner at Stellaris Venture Part-
ners. “This has probably been the most
turbulent year economically in my mem-
ory, and I think 2025 has set abenchmark

of volatility that we [think] can probably
only be betterin 2026.”

Goyal said the sharprise in VC-backed
initial public offerings (IPOs), often one or
two listings a week, is already boosting
investor confidence and market liquidity.

" o
India-focused VC funds raised about $2.5 billion across 20 vehicles, up from $1.6 billion
in 2024, signalling renewed fundraising activity

ISTOCKPHOTO

He expects this to translate into a more
active investment cycle in 2026, including
ingrowth and late stage deals.

Stellaris has raised over $600 million
across three India focused funds, and
counts Mamaearth and Whatfixamong its

biggest exits. It closed its latest $300 mil-
lion fund in late 2024..

Indian VCfundsare also seeing a shiftin
their limited partner (LP) base, with
domestic family offices emerging as a
more important pool of capital for
early stage managers. Mint had earlier
reported that several prominent Indian
families have increased allocations to
small venture funds, choosing to come in
earlier, hold for longer and
aim for higher returns as
startup IPOs and secondary

family offices, with the remaining split
between institutions and ultra-rich indi-
viduals and advisors.

Many tech founders and senior startup
employees are also redeploying ESOP
(employee stock ownership plan) gains
into seed deals, he added, but warned that
early stage investing “demands more
time than money”, and needs a dedicated
team, notjust cheque writing capacity.

Damani said the rush of easy
money during the boom years
tempted many ultra rich

dealsdeepen the exit market. ~ SPRINGBOARD  investors to bypass fundsand
Artha Ventures, one of the write many angel cheques on
country’s more active seed / their own, often with minimal

investors, expects toend 2025
with around 1,000 crore
raised across its vehicles and roughly
15-18 term sheets issued, of which 10-12
are likely to convert into completed deals.
The Mumbai based firm hasbacked com-
paniessuch as Everest Fleet, Agnikul Cos-
mos and Exotel early, and has recorded
double digit exits over the past decade.
According to founder and managing
partner Anirudh Damani, roughly 80% of
Artha’s capital now comes from domestic

diligence or follow up.
“Iknow people who made a
hundred investmentsin 18 monthsin the
boom years in 2021 and 2022, which
meant they were making one investment
roughly every five days...and alot of them
have left the ecosystem because they have
lost much of this cash and are disillu-
sioned with the investments they have
made,” he added.
For an extended version of this story, go to
livemint.com.
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It acquired the stake from Premiji Invest and TPG NewQuest, says
P.C. Musthafa, co-founder and CEO, iD Fresh Food. MINT

Apax Funds picks
small stake in dosa,
foods coiD Fresh

Priyamvada C
priyamvada.c@livemint.com
BENGALURU

lobal private equity
G firm Apax Funds has

acquired a significant
minority stake in iD Fresh
Food, which makes ready-to-
cook packaged food items.

The investment firm has
acquired the stake from exist-
ing shareholders Premji Invest
and TPG NewQuest, both of
which will continue backing
the company alongside its
co-founder P.C. Musthafa, and
his cousins, the companies
said in a statement on Monday.

The financial terms of the
transaction were, however,
not disclosed.

Mint first reported in
November on Apax’s interest
to invest in iD Fresh. The
report high-
lighted that the
private equity
firm, among oth-
ers, is in talks to
buy roughly 30%
stake for about
31,200 crore in
the company.
The deal was
expected tovalue
the overall asset
between 34,000 crore and
34,500 crore.

The latest investment will
support iD's next phase of
growth in India and interna-
tionally, said Rohan Haldea,
partner, Apax.

“Apax Funds’ investment
will allow us to accelerate
growth, build capacity,
broaden our product range,
and scale into more cities and
markets,” said Musthafa.

This comes at a time when
the ready-to-eat market
remains difficult to crack,
amid intensifying competition
and India’s strong preference
for fresh, home-cooked meals.

“We will work closely with
the management team and
leverage our consumer pack-
aged goods expertise to accel-
erate growth, including
expanding distribution into
new cities and channels,
strengthening the brand
through marketing and cate-

The investment
will aid capacity
expansion, new
launches, wider
distribution, and
international and
domestic growth

gory-building, driving innova-
tion in adjacent product cate-
gories, and using technology
and analytics to optimize the
company’s fresh, daily-deliv-
ered supply chain,” said Harjot
Dhaliwal, partner and head of
Indiaat Apax.

Founded in 2005 in Benga-
luru, iD Fresh began with the
goal of making fresh, preserva-
tive-free, traditionally pre-
pared Indian food available on
alarge scale. From its origins
supplying idli/dosa batter to
local retailers, the company
has a daily, direct-to retailer
cold-chain model that enables
clean-label fresh products
with arefrigerated shelflife of
five-seven days.

Overtheyears,iD Fresh has
scaled to more than 50 cities
across India and the Gulf. The
company also claims to be
India’s largest
ready-to-cook
fresh foodsbrand
and the category
leaderin branded
batter, with an
estimated
50-60% share in
its core catego-
ries. Its portfolio
includesidli/dosa
batter, Indian
flatbreads, accompaniments
such as chutneys and sambar,
and value-added dairy prod-
ucts.

Over the next financial year,
the company expects to grow
further through deeper pene-
tration across domestic and
international markets, new
product innovations, acceler-
ated channel expansion, and
increasing consumer prefer-
ence for fresh, convenient,
clean-label food solutions, the
company said in the state-
ment.

With double-digit Ebitda
(earnings before interest,
taxes, depreciation and amor-
tization) margins, itreported a
4.5 crore profit in FY24, its
first since inception. In the
subsequent year, the com-
pany’s profit rose to 325.87
crore while its revenues
increased to X681.37 crore
from3557.84 crorein FY24, an
Entrackrreport said.
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Q4 turns crucial for realty cos

Harsha Jethmalani
harsha j@livemint.com

he earnings performance
of key listed real estate
developers is expected to
be mixed in Q3FY26,

Aiming high

Timely launches and customer response to new residential projects
are critical to boost H2FY26 pre-sales.

Pre-sales (in ¥ crore)
Aditya Birla Real Estate

Sunteck Realty

largely dependent on the

pace of new project launches.
Sobha Ltd, for example, launched
the luxury Sobha Magnus project in
south Bengaluru, ventured into
Mumbai with Sobha Inizio, and
unveiled Sobha Stradain sector106,

Oberoi Realty
Brigade Enterprise
Sobha

Lodha Developers

Godrej Properties

Gurugram. This propelled its pre-

salesto32,115 crorein Q3, markinga
52% year-on-yearjump and making

DLF

Prestige Estates Projects

H1FY26 achieved @ FY26 estimated

Manjri, Pune in Q3. Prestige Estates
Projects Ltd launched one project,
while Oberoi Realty Ltd and DLF Ltd
didnotlaunch any. Developers with
limited or no new projects would be
reliant on sales from existing inven-
tory to push pre-sales.

Delayed approvals seem to have

thisitsbest Q3 ever, with Bengaluru

driving the bulk of the bookings.
Sobha’s nine-month pre-sales hit

record 36,097 crore, the company
said inits Q3 update. Averagerealiza-

tions rose to 315,436 per sq. ft from
313,663 ayear ago, reflecting strong
demand in the Bengaluru market.
Godrej Properties Ltd launched
Godrej Trilogy in Worli, Mumbai;
Godrej Woodsin Thanisandra, Ben-
galuru; Godrej Elaris in Mundhwa,
Pune; and a plotted development in
Panipat. Nomura Global Markets

Marico’s Q3 margins find relief as copra prices ease

Manvi Agarwal
feedback@livemint.com

hares of Marico Ltd
S shares hit a fresh
52-week high ofX775.20
on Monday, asits December-
quarter (Q3FY26) update sug-
gests the worst of margin
pressures may be behind.
Copra prices have eased
roughly 30% from peak and
are expected to trend lowerin
the coming months, ahead of
the flush season. While mar-
gins may still decline year-on-
year, they are likely to rise
sequentially after hitting mul-
ti-quarter lows in Q2.
JM Financial Institutional

Securities estimates Q3 gross
margin at around 44%, up 135
basis points sequentially, with
Ebitdamarginrising to16.5%.
Operating profit growth for
Q3isprojected indouble dig-
its, improving from mid-sin-
gle-digit growthin HIFY26.In
HI, Ebitda margin had fallen
360 bpsyear-on-yearto18.1%,
primarily due to steep copra
price inflation.

Volume-led growth has
remained resilient despite
cumulative price hikes.
Domestic volumes grew in the
high single digits, slightly
above the 7% growth seen in
Q2. Volumes for Parachute
dipped following sharp price

0

Research estimates Godrej’s Q3 pre-
sales at 7,600 crore, up 40% year-
on-year onalowbase, with potential
upside on better-than-expected per-
formance from the Trilogy project.

Lodha Developers Ltd saw two
projectlaunchesin Q3, oneresiden-
tial project in Jogeshwari and acom-
mercial projectin Worli. Lodha’s H1

9,000 18,000

Source: Company, Antique Stock Broking

salesguidance of18-20% March quarter volumes have already

year-on-year growth. ) surpassed the peak of the

; ) “A few of the Q3 EARLYsignsof previousupcycle, mean-

S Taen | hes b t of weakening demand I daffordabil

4 : aunches by most of our 316 emergingin ingimproved affordabil-

coverage companies somemarketsamid ity is needed to push

havespilledoverintoQ4.  high home prices absorption  higher,

GOPAKUMARWARRIER/MINT - The fourth quarter is accordingto the Nuvama
expected to see further Researchreport.

Gaining ground

pre-sales at 39,020 crore met 4:3% of
its FY26 pre-sales guidance. It could
see Q3 pre-sales of 35,500 crore,
making it its strongest ever quarter,
said the Nomurareport.
Afavourable base would aid Aditya
Birla Real Estate Ltd, plusits project
in sector 71, Gurgaon is largely sold
out and it also launched a project in

Marico’s domestic volume and consolidated margin
are expected to improve sequentially in Q3FY26.

(in %) @ Y-oy volume growth & Consolidated gross margin (right-hand scale)

1.0

56

10
QIFY24

Q3FY24 QIFY25

Source: Company, JM Financial

increases but held up better

than feared, while Saffola

reported amuted quarter.
Consolidated Q3 year-on-

Q3FY25 QIFY26

E is estimate

GOPAKUMAR WARRIER/MINT

year revenue growth is esti-
mated in the high 20s,
exceeding JM Financial’'s ear-
lier forecast of around 24%.

which firms meet or
exceed their FY26 pre-

surge in launches,” said an Antique
Stock Broking report.

In Q4, Sobhaislikely to unveil pro-
jectsin Greater Noida and Bengaluru
(Royal Pavilion phase 2),among oth-
ers, while Godrej hasalarge pipeline,
including Greater Noida Sigma 3
project, some launchesin Bengaluru,

pushed launches of some demand are emerging in
large developersintothe [E.\0] '@ _||,'[¢] some key markets amid
Marchquarter (Q4FY26), [qp:lel0):{fZ5 elevated home prices.
making the next quarter The Mumbai Metropoli-
critical in determining DELAYED approvals  tan Region hasentereda

seem to have

Growth in value-added hair
oils (VAHO) accelerated to the
20sfrom16%in Q2, driven by
mid-premium product expan-
sion, wider distribution, and
goods and services tax (GST)
rationalization, helping offset
pressure in the core Parachute
segment. International busi-
ness growth in constant cur-
rency isinthe early 20s, led by
Bangladesh, while Vietnam
and South Africa posted dou-
ble-digit rebounds.

Overall, Marico is on track
to meet its FY26 revenue
growth guidance of 25% plus.
Beyond raw material cost
relief, margin recovery will
also hinge on portfolio mix.

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

and Upper Kharadi in Pune. Oberoi is
expected to launch in Gurugram, and
PeddarRoad, and anew towerin Sky
City Borivali, Mumbai, said the
Antique report. DLF could also see
the Goa project and new phase of
The Arbourin Q4.

However, early signs of weakening

pushed launches of
large developers into

In 2025, the Nifty Realty index fell
roughly 17% compared to Nifty 50’s
double-digit gains. Nuvama expects
slower job growth, shaped by tariff
warsand K-shaped economicrecov-
ery,toweigh on housingdemand in
the near term, suggesting realty
stocks may remain range-bound.

mid-cycle stage: supply
hassurged, and demand

Improving margins in the
food portfolio through cor-
rective actions, along with
scaling profits in newer and
digital-first brands, are
expected tobroaden the earn-
ings base over time.

The stock trades at 47x the
estimated FY27 earnings, as
per Bloomberg data. Valua-
tions seem to be pricing in a
fair bit of margin recovery.
Investors will track if margin
improvement can sustain. “If
copra prices continue to ease,
we may see price cuts from the
company in Q4FY26E,” said
Embkay Global Financial Servi-
ces. “Any sharp swing in price
will be negative for Marico.”

Promoter selling hits record

in secondary mkt, buying dips

Agnidev Bhattacharya

agnidev.bhattacharya@livemint.com
MUMBAI

hare sales by company
S promoters in India

reached arecordin 2025,
and their purchases fell to the
lowestlevel since 2022, as valu-
ation-driven monetization
effortsdrove sell calls through-
out the year.

The year 2025 saw promoter
exits worth X1.38 trillion
through secondary market
deals alone, according to data
from market intelligence firm
Prime Database. That’s a 22%
increase over 2024. In contrast,
promoter buying activity
declined to 2,298 crore in
2025, from 36,168 crore in
2024-and 33,791 crore in 2023.

“The gap between promoter
selling and buying suggests val-
uations in parts of the market
are factoring in a lot of opti-
mism,” said Prakash Bulusu,

The volume of promoter exits was driven by several large block

transactions throughout the year.

not be taken as a bad sign or a
sign of excessive valuations. “If
promoter selling is accompa-
nied with deteriorating funda-
mentals of the company, then it
is a red flag and needs to be
looked at in greater detail.”
The volume of promoter
exitswasdriven by several large
block transactions throughout

joint chiefexecu- theyear. The larg-
tive officer (CEO) The year2025saw est promoter-
of IIFL Capital. promoter exits driven stock sell-
“Promoters are worth 1.38 ingwasseenintel-
long-term own- i ecom major
ers, so highersell- tl‘llsl L%ggg;_l;gh Bharti Airtel Ltd,
ingalongside very where promoters
lowbuying points mar:f)tnieals sold equity worth

more to limited
near-termupside
at current prices
thantoalossof confidence.” He
added that the trend of high
promoter selling looks valua-
tion-driven rather than senti-
ment-led.

However, Pranav Haldea,
managing director of Prime
Database Group, said that pro-
moter selling in itself should

341,657 crore in
four transactions
between May and
November 2025. IndiGo par-
ent Interglobe Aviation Ltd also
saw high-value promoter exits
worth almost 14,500 crore

across three deals.
Together, the Bharti and
Interglobe stake sales

accounted for nearly 41% of
promoter sellingin 2025.

MINT

The promoter buying/sell-
ing figures are based only on
the bulk or block data from
stock exchanges. Data from
other filings, like insider trad-
ing, hasnot been included.

“With alarge share of wealth
tied to onelisted company, ele-
vated valuations offer a natural
opportunity to rebalance.
Some capital may go into new
ventures, but overall this
reflects prudent capital alloca-
tion, not stress,” said Bulusu.

Promoters also used the
offer for sale (OFS) mechanism
to pare stake. The government
led this route, selling shares
worth nearly 37,700 crore.
This included 33,677 crore in
Mazagon Dock Shipbuilders
Ltd, a 32,599 crore OFS in
Bank of Maharashtra, and a
31,421 crore OFS in Indian
Overseas Bank. Adani Wil-
mar’s promoter Adani Com-
modities sold a13.5% stake for
34,829 crore.

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

Trump
warns of
higher
India tariffs

FROM PAGE 1

Graham, a close Trump ally
travelling with him, said US
sanctions on Russian oil com-
panies and higher tariffs on
India had helped curb Indian
oilimports.

Graham is backing legisla-
tion to impose tariffs of up to
500% on countries such as
India that continue to buy
Russian oil.

“If you are buying cheap
Russian oil, (you) keep Putin’s
war machine going,” he said,
adding that “we are trying to
give the president ability to
make that a hard choice by tar-
iffs.”

Trump’s actions were the
main reasons India was now
buying “substantially less Rus-
sian oil,” Graham said.

Ajay Srivastava, founder of
trade think tank Global Trade
Research Initiative, said
Indian exports already face a
50% US tariff, with 25% linked
to purchases of Russian crude.

While Indian refiners have
cutimports after sanctions, he
said, buying has not stopped
entirely, leaving India in a
“strategic grey zone.” “Ambi-
guityno longer works,” Srivas-
tava said, urging India to
clearly state its stance on Rus-
sian oil.

Despite steep tariffs, India’s
exports to the US leapt in
November, though shipments
fell more than 20% between
May and November 2025.

M&M, Tata Motors
embrace Chinese

FROM PAGE 1

sion, said. “Itused tobe 5 years,
with Inglo (Mahindra’svehicle
platform), we are now at 33
monthsorso, but the notionis,
we have to keep collapsing that,
there is no question,” Golla-
gunta said in an interview on
thesidelines of XEV 9S launch
in November. While high-end
vehiclesrequire more sophisti-
cation, in segmentslike sub-4-
meter cars, “you need to have
the agility to move fast.”

TataMotors Passenger Vehi-
cles Ltd did not respond to
emailed queries.

Rahul Bharti, senior execu-
tive officer at Maruti Suzuki
India Ltd, said that exports are
thefire test of product develop-
ment excellence, since the
company hasto “live up to our
brand promise in over 100
countries.”

“Our approach prioritizes
first-time-right launches, long-
term durability, electronicsand
software robustness, proactive
regulatory preparedness along

pace to gain share

China's cos bring new products

injust 24 months.  istockpHOTO
with products largely focused
on the domestic market.

In comparison, Maruti,
owned by Japan’s Suzuki, and
Hyundai get about a fifth of
their total sales from exports.

Chandrasekhar Krishna-
murthy, global director and
head of product management
at BorgWarner, said Indian
automakers are leaning
towards the China playbook
but with their own require-
ments. “...at the end of the day,
what would really determine

with supplier the speed of exe-
partner eco sys- Indian industry cution is the level
tem. Owing to sees product of complexity that
such advanced cycles of 36-40 customers want,
processes, our ; aswell asthelevel
product develop- CthoeTehCS)'lgNMh SI|$0" that OEMs want.
ment is able to If they take what
meet therequire- ou_t new products we have, it’s a
ments of I8 mod- in 24 months faster time to mar-
elswithmore than ket.Ifthey want to
650 variants that customizeit, then

clocked volume of 18.44:lakh in
domesticand 4:lakh vehiclesin
exportsin 2025,” he said.

An industry executive at an
original equipment maker
(OEM) privy to product cycles
explained that the Indian
industry generally sees product
cycles of 36-40 months.
According to an update from
Boston Consulting Group in
November 2024, Chinese
OEMsroll out new productsin
around 24 months.

Tata Motors and Mahindra
get a minuscule share of sales
from the international markets,

ittakeslonger.”

The faster development of
products hinges on working
closely with auto parts makers.

“Indian OEMs are way more
agile and responsive and defi-
nitely faster than the Europe-
ansormaybe some of the Japa-
nese makers,” said Anmol Jain,
managing director at Lumax.
“Wearestill farbehind some of
the Chinese OEMs. And hence,
alot of the Indian OEMs actu-
ally have adecentunderstand-
ing of the Chinese market....”

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

Gold, silver not standalone bets: S Naren

Ram Sahgal
ram.sahgal@livemint.com
MUMBAI

hen elevated valua-
tions and fresh sup-
ply of equity could

moderate market returns,
investors could consider put-
ting their money in equity
schemes —with the flexibility to
manoeuvre across sectors and
market capitalizations—and in
asset allocation schemeswitha
greater tilt towards equity,
Sankaran Naren, executive
director and chief investment
officer at ICICI Prudential
Mutual Fund, said in an inter-
view with Mint.

Naren advisesrestraint while
making standalone invest-
ments in precious metals like
gold and silver
at current pri-
ces,adding that
exposure to
them could at best be taken
through multi-asset strategies
orviaassetallocation. The mar-
Kets are closely tracking the
impending Indo-US trade deal,
he added. Excerpts:
Corporate revenue and
profitability improved in
Q2FY26, with the Nifty 500
(ex-Nifty 50) PAT rising
30.7%. What's your view on
earnings, going forward?

Overthe next year, consider-
ing the benefit of lower interest
rates, GST rationalization and
income tax cuts announced in
last year’s budget, the overall
outlook for earningsis superior
for FY26 compared to FY25.
Your focus has been on
value investing, pro-divi-
dend yield and preference
for large caps. Given that
the fiscal and monetary

INTERVIEW

measures have put more

money into the hands of

households, will your focus
expand to other themes?
We continue to believe that
opportunities
existacrosssec-
torsand market
capitalizations.
Our approach has never been
aboutrestricting ourselvestoa
narrow set of stocks or themes.
What matters to us is the risk-
reward equation. Wherever
that looks
favourable, we
are willing to
invest. That said,
we donotbelieve
the market is

20x forward
(FY27) earn-
ings, Indian
markets are
costlier than
China’sand S Korea’s.Does
thatmean FPI outflows are
likely to continue, and
along with robust paper
supply, cap marketupside?

The impending
trade deal with the
US is being closely

tracked by the

Sankaran Naren
ED and CIO at ICICI
Prudential Mutual Fund

Returnsarelikely tobe mod-
erateat this pointand thatisnot
due to weak fundamentals or
any problem with the Indian
economy. The challenge comes
from elevated valuations and
substantial equity supply. There
can be periods when supply is
muted, and during those pha-
ses, markets can see stronger
rallies. However, overall, high
valuations and continued sup-
ply arelikely to cap returns.

‘What is the biggest risk
and biggest
opportunity
facing our mar-
ketsin 2026?

Global stocks
are trading at

broadly under- i their highest val-
valued today. marketandisa uation as a per-
Trading above major trigger forit.  centage of GDP,

the highest we
have seen in the
last decade. Any
meaningful cor-
rection there
would have spillover effects
acrossmarkets, including India.

The opportunity comes from
an attractive tariff regime and
continued low oil prices. India

continuestobe one of the high-
est-growth stories globally and
isexpected to deliver stronger
earnings growth compared to
other countries.

The trade deal with the US
and the falling rupee are big
concerns?

The impending trade deal
with the US is being closely
tracked by the market and
remains a major trigger for it.
Webelieve the rupee isunder-
valued at current levels. Once
the trade treaty with the US is
signed, therupeeislikely to see
ameaningful appreciation.
From a retail investor per-
spective, what should be the
ideal allocation to equity,
debtand assetslike gold and
silver?

Asset allocation should
depend on an individual’s risk
profile, time horizon and finan-
cial goals...We are incremen-
tally constructive on equities.
Investorscan consider investing
inequity schemeswith flexibil-
ity tomanoeuvre acrosssectors
and market capitalization. Also,
investors can consider asset
allocation schemeswith higher
equity allocation. Precious met-
alslike gold and silver are diffi-
culttovaluebecause they donot
have earnings, book value, or
dividend yield. At best, we can
look at them through ratios
such as Nifty-to-Gold or Nifty-
to-Silver, which are imperfect
measures. On thoseratiostoday,
precious metals do not appear
attractive outside of investing
through asset allocation ormul-
ti-asset strategies. Hence, inves-
tors need to be careful while
makingstandalone investments
in precious metals.

Foranextendedversion of this
interview, go tolivemint.com
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Race to save brand, celebrity
identity will intensify in 2026

The courtroom scramble is expected to make way for deliberate, proactive action this year

Krishna Yadav

krishna.yadav@livemint.com
NEW DELHI

rom Bollywood star Salman
Khan to cricket legend Sunil
Gavaskar, and from Nutella to
Taj Hotels, 2025 saw celebri-
ties and brands alike rush to
court to protect their identity from dig-
ital misuse. In 2026, that courtroom
scramble is expected to make way for
deliberate, proactive action.

Intellectual property lawyers and
industry experts say the coming year
will mark a shift fromreactive litigation
to structured, commercially-driven
strategies, as brands and public figures
rethink how identity, goodwill and rep-
utation are owned, licensed and
enforced. The cost of unchecked mis-
use, they say, is now simply too high.

“In 2026, proactive brand protection
is likely to manifest through continu-
ous domain and marketplace monitor-
ing, quicker platform-level takedowns,
and a stronger emphasis on trade
dress,” said Sanchi Sehgal, senior asso-
ciate for business and legal affairs at
content management firm Tulsea. This
approach, she said, reflects the reality
that brand harm today is often instanta-
neous, making prevention far more
effective than post-facto correction.

One of the clearest shifts seen for
2026 is evolution of personality rights
from ad-hoc court claims into struc-
tured commercial assets. What was
largely celebrity-driven litigation in
2025 islikely to broaden to digital crea-
tors, athletes, influencers, podcasters
and other high-visibility people whose
identities carry commercial value.

In 2025, the queue of Indian celebri-
ties seeking legal protection for their
identity grew long and increasingly
diverse, extending beyond Bollywood
A-listers to southern film stars, play-
back singers and digital creators. Film
personalities such as Aishwarya Rai

In 2025, many Indian celebrities sought legal protection for their identities. isTockpHoTo

Bachchan, Salman Khan, Abhishek
Bachchan, Hrithik Roshan, Akshay
Kumar, Suniel Shetty and Karan Johar
moved courts torestrain unauthorised
use of their name, image and likeness.
Singers Kumar Sanu and Asha Bhosle,
along with southern stars such as Chi-
ranjeevi and Junior NTR, also sought
relief. The trend spread to
the creator economy, with
influencers such as Raj Sha-
mani going to courts to pro-
tect their online identity.
“In 2026, personality
rights will be actively mon-
etised through licensing, virtual ava-
tars, controlled endorsements and con-
tent collaborations,” said Amit K. Pan-
igrahi, partner at Kochhar & Co. “They
areno longerjust a defensive right but
astructured commercial asset.”
Lawyers say monetization will

SPRINGBOARD

-

increasingly take layered forms, with
personality rightslicensed across plat-
forms, territories and timelines,
including virtual environments, gam-
ingintegrations and synthetic voice or
likeness use. Deals are likely to rely
more on fixed licence fees, royalties,
milestone payouts or renewal-based
consent, rather than one-
off endorsement fees.

From adeal-making per-
spective, brands are now
more rights-conscious,
Sehgal said. Endorsements
are no longer confined to
traditional media or fixed timelines,
intersecting instead with archival use
and evolving digital formats. So, per-
sonality rights are being factored into
negotiations much earlier, often as a
pricing and risk variable rather than a
boilerplate clause.

Lawyers also caution against over-
reach. “Personality rights are evolving
into a structured commercial strategy,
but 2026 will test how far this can go
without eroding credibility,” said Ankit
Sahni, partner, Ajay Sahni & Associates.

A major trend is the use of well-
known trademark status as a prevent-
ive enforcement tool. Under trademark
law, awell-known mark enjoys protec-
tion beyond registered classes, allow-
ing faster action against digital misuse.

Brands such as JioStar, Sony, Zee
Entertainment, Gameskraft and Baazi
Group have already secured dynamic
injunctions against rogue websites.

“Well-known trademarks have
shifted from symbolic recognition to
practical enforcement tools,” said Swati
Sharma, partner and head of intellec-
tual property at Cyril Amarchand Man-
galdas. Such recognition, she said,
works alongside dynamic injunctions,
domain blocking and customs enforce-
ment to prevent misuse.

Lawyers expect more brands and
celebrity-led ventures to pursue such
recognition earlier in 2026, not only
for enforcement but also to signal legit-
imacy and control in an increasingly
fragmented digital environment.

The urgency around IP protection is
being fuelled by surging digital abuse.
Deepfake fraud has emerged as one of
India’s most serious cyber threats, with
projected losses estimated at 70,000
crore in 2025, according to Pi-Labs’
Digital Deception Epidemic report.

“The most significant IP risks in
2026 will arise from digital impersona-
tion and large-scale online misuse,”
Sahni said. “Those who invest early in
preparedness and proactive enforce-
ment will have a clear advantage.”

IP is no longer a courtroom-only
tool; it is now central to brand valua-
tion, identity management and long-
term commercial plans.

For an extended version of this story,
gotolivemint.com
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Adani winsreliefas SC says no
customs duty on SEZ power

Krishna Yadav

krishna.yadav@livemint.com
NEW DELHI

Power Ltd, the Supreme

Courton Monday ruled that
customsduty cannot be levied
on electricity supplied from a
Special Economic Zone (SEZ)
tothe domestic market, setting
aside a 2019 Gujarat High
Court judgment and freeing
the firm from the levy on power
generated at its Mundra plant.

A bench of justices Aravind
Kumar and N.V. Anjaria held
thatthelevylacked the author-
ity of law and that the govern-
ment cannot retain amounts
collected under an invalid tax.
The court directed customs
authorities to refund the duty
collected from Adani Power,
asking thejurisdictional Com-
missioner of Customs to com-
plete verification and issue
refunds within eight weeks
from the date of the judgment.

The ruling resolves a long-
running tax dispute dating
back to 2010. In 2019, Gujarat
High Court had cited customs
duty collections of around 3458
crore, excluding interest.

The detailed judgment was

I nasignificant relief for Adani

The SC bench said the levy
lacked the authority of law. emi

not available at the time of publi-
cation. An email sent to Adani
Group seeking comment went
unanswered until press time.
Adani Power hasa4,620MW
plant within the Mundra SEZ.
The dispute tracesits origins
to February 2010, when the
Centreamended customsrules
to impose duty on electricity
supplied from an SEZ to the
Domestic Tariff Area (DTA),
with authorities also seeking to
apply the levy retrospectively
from June 2009. Power
imported into India then con-
tinued to attract nil duty.
Adani challenged the levy

before Gujarat High Court,
whichin July 2015 struckdown
parts of the duty framework
and said the firm was entitled to
exemption on SEZ-to-DTA
power supply, but only for June
2009-September 2010.The top
court declined to interfere .

Following the 2015 judg-
ment, SEZ officials said the
exemption was time-bound
and duty was payable on power
supply after September 2010.

Adani Power stopped paying
the duty and sought refunds,
arguing that once the levyitself
was found illegal, later notifica-
tionscouldn’trevive it. Author-
ities said the relief granted in
2015 was limited to a period
and that fresh challenges were
needed for later notifications.

Disagreeing, Adani returned
toHigh Courtin 2016, saying it
had no dutyliability on SEZ-to-
DTA supply even beyond the
earlier period, along with a stay
onrecovery and refund.

In June 2019, the court
rejected Adani plea, saying a
wider exemption could give it
an unfair advantage. Adani
challenged this in apex court,
which has now overturned it.

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

Together Goa 2025: She Capital’'s event saw India’s
founders come together with zero barriers

When trust and access combine in the right room, founders make better decisions, investors become better partners and companies grow with clarity

A moment from Day 1 of the Al Masterclass at Together 2025, where founders explored the future of Al and innovation.

n a landscape filled with

ticketed summits and over-

produced events, Together

Goa 2025 stood out for one

reason: it felt real. Hosted
by She Capital, the invitation-
only gathering brought more
than 150 founders, investors
and operators together into a
space built for honest, equal
access conversation.

Held on November 13 and
14, the two-day gathering has
evolved into one of India’s most
trusted founder circles. There
were no VIP zones or long
speeches. Sessions remained
short, discussions stayed sharp
and people spoke openly about
the choices and challenges
behind building companies.

She Capital’s broader man-
date wasvisible throughout the
event. The fund has long
argued that women are not just
building companies but shap-
ing one of the world’s most
influential consumer seg-
ments. Together extends that

belief by creating a space
where founders and investors
meet without hierarchy, with-
out filters and without the
usual industry performance.

“We built Together to give
women founders what every
founder deserves: access, trust
and community. From the first
year, it was obvious this was
where founders spoke openly
and found their own
kind. It is the only
invitation-only
event in India with
this level of access,
where founders,
investors and even
Bollywood founders
stand on an equal
footing. Now, with
people flying in from Japan to
the United States, Together has
quietly become a global room
where honesty drives real
change,” said Anisha Singh,
founder and managing part-
ner, She Capital.

Attending for the first time,

Brand
Studio

She Capital

Preeti Jhangiani, co-founder,
Pro Panja League, spoke about
moving from Bollywood to
being a founder and the grind
of building something entirely
new. “This was my first time at
Together, and 1 immediately
understood why people keep
coming back. I am building a
league in aspace where women
are still rare, so walking into a
room where every-
one speaks openly
felt refreshing. It is
warm, it is honest
and it is one of the
few places where
founders from com-
pletely different
worlds connect
without pretence,”
she said.

Other sessions echoed this
spirit. Jhangiani and Parvin
Dabas spoke about the journey
of building something com-
pletely new in the Indian sport-
ing landscape. Shagun
Chowdhary Singh reflected on

the discipline and focus her
journey demanded and the
parallels she sees with found-
ersbuilding for the long-term.
A debate format sparked ener-
getic discussions on whether
founders should build for a
global audience or remain
rooted in India first. A candid
conversation with VCs
explored everything from the
mood of the IPO markets to
how investors interpret intent
and conviction. These conver-
sations, both on and off stage,
gave the gathering a sense of
relevance and immediacy.

Much of the magic unfolded
outside the formal programme.
Under palm trees, beside cof-
fee counters and during
unplanned gatherings, people
spoke about burnout, hiring,
customer acquisition and the
emotional weight of
building.

The signature white beach
night once again became the
emotional centre of the

gathering. Without any formal
agenda, foundersand investors
shared stories of setbacks,
resilience and defining
moments. The atmosphere
encouraged unhurried, honest
conversation that continued
long into the night.

What began as an experi-
ment has now grown into a
tightly knit founder commu-
nity. Together Goa 2025 reaf-
firmed that when trust and
access come together in the
right room, founders make bet-
ter decisions, investors become
better partners and companies
grow with more clarity.

She Capital is India’s most
active, diversity-focused ven-
ture fund, backing women-led
companies and brands shaped
by women as consumer oppor-
tunities, while also building
the ecosystem through
Together and its growing
female founder community.
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Anisha Singh, founder & managing partner, She Capital, and founder,
Jhangiani, co-founder of the Pro Panja League, at Together Goa 2025.
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Together (right), with Preeti
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Tata Group starts

hunt for Wilson’s
Air India successo

HT correspondent
letters@hindustantimes.com
NEW DELHI

ata Group has begun
T identifying a successor

to Air India chiefexecu-
tive Campbell Wilson, whose
contract is set to expire next
year, according to multiple
people aware of the develop-
ment.

Wilson joined the airline in
March 2022 after Tata Group
acquired Air India from the
government earlier that year.
Separately, people familiar
with the matter said Tata
Group’s low-cost arm, Air
India Express, is also expected
to see a leadership change,
with the tenure of its current
CEO Aloke Singh set to end
around
March 2027.
The news of
the search
was earlier reported by the
Economic Times.

An Air India spokesperson
did not comment.

These people said prelimi-
nary discussions have already
started. “The pro-

Hindustan Times

Air India chief executive officer
Campbell Wilson's contract

expires next year. REUTERS
line’s turnaround. While Air
India had set ambitious targets
to upgrade its fleet and prod-
uct, these have not been fully
met, largely due to global sup-
ply chain dis-
ruptions, air-
line officials
said.

“Air India’s performance
hasfallen short of the expecta-
tions set by the Tata Group and
its chairman N Chandrase-
karan. The aim was to achieve
operational profitability by

March this year,

cesswilltaketime ~ Wilson joined the but that has
and could be con- airlinein March proven difficult,
cludedinthe sec- 2022 after Tata and performance
ond half of the continues to be a

year,” one of
themsaid, adding
that any leader-
ship transition is
likely to be visible
only towards the
end of the year.

“CEO Campbell Wilson is
expected to handover the
charge to the new appointee
before he exits the system,”
this person said.

The development has trig-
gered several internal discus-
sions, including speculation
over the Tata Group’s dissatis-
faction with the pace of the air-

Group acquired
Air India from the
government
earlier that year

concern,” an offi-
cial familiar with
the matter said.

Aformer senior
airline executive,
however, said
turning profitable remains
challenging amid persistent
global headwinds. “The airline
industry worldwide has been
grappling with severe supply
chainissues, which have signif-
icantly affected recovery,” the
person said, adding that Wilson
had managed to make visible
changes to the airline, despite
theissues.
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Tech Mahindra CEO targets

. another profitability boost

Nudges senior leaders to close in on 15% margin goal by March, renew deals at higher rates

JasBardia
jas.bardia@livemint.com
BENGALURU

ech Mahindra Ltd’s chief

executive Mohit Joshi seeks

to close in on the profitability

goal this fiscal, accelerating

the turnaround at India’s
fifth-largest software services provider
toshore up revenue.

Addressing at least 300 company
executives in a virtual townhall in the
last week of December, Joshi nudged
the seniorleadersto get closerto the 15%
operating margin by March this year,
according to two people privy to the
development.

London-based Joshi, who took over
the topjob two years ago, is also pushing
teams to accelerate Al training for
employees, win more deals at higher
rates, and reduce the time staff spend
away from projects, said the people
quoted earlier-they asked not to be
identified as details are not public.

Tech Mahindra CEO’s push to win
more revenue comes as the company
lags its large information technology
(IT) services peersin growth. The Pune-
based company is nearing the final
phase of Project Fortius, a three-year
turnaround roadmap unveiled in April
2024. It aimed at increasing its
operating margin to 15% by March
2027, outpacing the country’s six
largest I'T services companies, and
focusing on organic growth.

The first of the two executives
cited above said, “The company will

JOSHI also pushing
teams to accelerate
Al training for
employees, win
deals at higher rates

S

Tech Mahindra's chief executive officer Mohit Joshi.

and early benefits from delivery simpli-
fication. “However, achieving this (15%
margin) a full year early would likely
require continued benign demand con-
ditions and disciplined execution with
no slippage on pricing or utilisation.”
The turnaround plan has bolstered
margins for Tech Mahindra since it

age point.

While outlining Project Fortius, Joshi
said the company would “accelerate
growth from our top 80 accounts,”
while eliminating accounts that fetch
lessrevenue at low margins.

Kotak Institutional Equities expects
the margin expansion strategy to pay off.

MISSION MARGIN

TECH Mahindra is
Ia%ging its large
information
technology peers in
growth

IT is nearing the final
phase of Project
Fortius, a three-year
turnaround plan
unveiled in Apr 2024

THE company will

revenue growth
once the margin
target is breached

focus on improving

The management hasalso instructed
leaders to increase the rates charged
during project renewals.

“In order to boost revenue growth,
the company is looking at increasing
billable rates whenever a project is com-
ing up for renewal,” said the second
executive on condition of anonymity.

According to a Mint analysis, the
company’s growth hasnot exceeded 2%
in any of the last six quarters even as
larger peers have grown faster. Itsreve-
nue contracted in two of the last six
quarters and in the last fiscal.

The software services providerisalso
reducing the time spent by employees
away from projects, the executives
quoted earlier said.

“We are being told that the bench
period is coming down to around 90
daysorlessinmany cases,” said the first
executive. “Earlier, employees could be
without a project formonthsat astretch,
but that isnow changing under Joshi.”

Tech Mahindra is also scaling up Al
training for each of'its 1,52,400 employ-
eeswith basicautomation tools. Accord-
ingtoboth executives, Al certifications
are mandatory for all employees.
According to the company’s annual
report for FY25, about 65% of'its associ-
ates were upskilled in Al last fiscal.
“Our structured Al proficiency

framework spans progressive levels:
AI White Belt (introductory skills),
Al Blue Belt (foundational knowl-
edge), Al Brown Belt (advanced
application), and Al Black Belt
(expertise and leadership),” said a
Tech Mahindra spokespersoninan

focus onimproving revenue growth
once the margin targetisbreached.
Forsolong, we have focused on organic
growth, and our focus will be on making
that better.”

Phil Fersht, CEO of HFS Research,
said the levers for margin expansion are
clearlyvisible: tighter cost control, port-
folio pruning, pyramid rationalization,

announced the plan to expand its profit-
ability.

Itsoperating margins have doubled to
12.1% as of the three months ended Sep-
tember 2025, widening 100 basis points
from the preceding three months. One
basis point is a hundredth ofa percent-

“Incremental margin levers are lim-
ited for most IT services companies,
with the exception of TechM, which
remains on track to achieve its stated
aspirations by FY2027,” wrote Kotak
analysts Kawaljeet Saluja, Sathishkumar
S, and Vamshi Krishnain a note.

emailed response.

“This framework combines
robust in-house training modules with
carefully curated external courses,” the
spokesperson said. “To date, we have
trained over 80,000 employees in Al
and GenAL..”

For an extendedversion of this story, go
tolivemint.com

Union budget to push cities to raise own revenues, tap market funding

FROM PAGE 1

which are small, with limited
financial powers and revenue
bases.

Only 550 are municipal cor-
porations, of which only 25 can
be considered largely self-reli-
ant, as they generate a signifi-
cant share of revenue from
their own sources such as prop-
erty tax and user charges, said
the first of the two people men-
tioned above.

According to an analysis by
the National Institute of Urban
Affairs (NIUA) of 25 municipal
corporations, own revenues
made up only about 48% of
total revenues on average.

Rating agency Icra in its
report in March 2025 said
grantsaccounted for about 38%
of municipal revenuesin FY24:
(budget estimate). While bor-
rowings from financial institu-
tions haverisen to over313,000
crore, overall municipal
indebtedness remains below
0.05% of GDP, reflecting lim-
ited market-based borrowing.

Property taxremains the sin-
glelargest source of municipal
income, contributing around

Simulation or not, Musk

FROM PAGE 1

shut down if we were boring.

“Anotherway to think of it is
like we could be an alien Net-
flix series and that series is
only going to get continued if
our ratings are good,” Musk
said. “If you apply Darwin to
simulation theory then only
the most interesting simula-
tions will continue. Therefore,
the most interesting outcome
is most likely because it’s
either that or annihilation.

“So,” he added, “really, we
have one goal: Keep it interest-
ing.”

Say what you want about
Musk, but he certainly kept it
interesting in 2025.

In the past 12 months, we
watched Musk ascend to the
peak of political power (claim-
ing the title of “First Buddy”
next to President Trump in the

42% of own revenues on aver-
age, datafrom the NIUA report
showed.

Lifting revenues

Experts suggest several
measures to improve revenue
generation of ULBs.

“Municipal corporations typi-
cally face inefficient operations,
low customer charges and a
weak interface with state and
central governments. The man-
power employed in municipal
corporations requires signifi-
cant capacity building and train-
ingtoimprove operational effi-
ciency,” said Kuljit Singh, part-
ner and national infrastructure
leader at EY India, adding that
governments need to reduce
interference in day-to-day func-
tioning—such as by allowing
cost-reflective user charges.

“Improving property tax effi-
ciency and rationalizing user
charges are critical if cities are
tobecome financially sustaina-
ble,” said Abhash Kumar,
assistant professor of econom-
ics at Delhi University.

Suprio Banerjee, vice presi-
dent & co-group head at Icra
Ltd., said municipal bonds have
emerged as an alternative

White House) only to see their
special relationship blowup in
aspectacular way .

In business, Musk saw
Tesla’s market value hitanew
high even as its deliveries of
electric vehicles fell for the
second consecutive year ,
hurt especially by results in
Europe. Investor enthusiasm
was buoyed by Musk’s exit
from Washington, so much so
that they approved a record
pay package for their beloved
chiefexecutive that could pay
out $I trillion if he success-
fully achieves a list of auda-
cious goals that would essen-
tially remake the car com-
pany into a robotics firm in
the next decade.

Hisrocket company, SpaceX,
isflirting with going public this
year inwhat could be amassive
initial public offering as Musk
talksabout his plans to open Al

funding option for cities
beyond state support and bank
loans, aided by government
incentives that lowerissuance
costs and improve viability.
“For smaller ULBs, the Centre
isencouraging pooled munici-
pal bond issuances through
state support,” he said.
Municipal bond market
In recent years, Union bud-
getsand policy measures have
promoted green and pooled
municipal bonds and created
the Urban Infrastructure

b/

data centersin outer space and
afactory onthe moon.

His social-media company,
X, posted a series of antisemitic
posts from his AI chatbot,
Grok, that included calling
itself“MechaHitler.” It was the
sort of public flub that might
have derailed any other
startup, but it was quickly for-
gotten asMusk moved on to his
nextviralmoment. He hasbeen
working toraise billions of dol-
lars more for his AI company,
xAl, that is seeking to rival
OpenAl and Google for the
future of artificial intelligence.

For Musk, this past year was
filled with so many twists and
turns that it can be hard to
remember them all. It also fits
with his theorythat the simula-
tion encourages an up-and-
downstory arc, notalinear one.

“Lookat President Trump’s
story,” Musk said on the Katie
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According to an analysis of 25 municipal corporations, own
revenue made up only about 48% of total revenue on average. mint

Development Fund (UIDF) for
tier-Il and tier-I11.

To revive market-based
financing, the government also
notified the Sebi (Issue and
Listing of Debt Securities by
Municipalities) Regulations,
2015, providing a formal frame-
work for municipal bond issu-
ances.

In 2018, the Centre intro-
duced a financial incentive
scheme to encourage ULBs to
raise funds through bonds, fol-
lowed by the launch of the

National Municipal Finance
Portal toimprove transparency
and disclosures.

“Apart from offering financial
incentives of up to X2 billion
(X200 crore) formunicipal bond
issuances, the Centre has been
promoting municipal bonds
throughregulator-led awareness
programmesacross the country.
Initiatives such as the Urban
Challenge Fund also nudge
urbanlocal bodies to tap market
financing, with the scheme fund-
ing up to 25% of project costs
provided at least half is raised
through bonds, bank loans or
PPPs,” said Banerjee.

According to an Icra report
in March, since FY18,17 munic-
ipal bond issuancesamounting
to nearly 32,600 crore have
taken place, with an average
issue size of around X150 crore,
largely driven by fiscal incen-
tives offered by the Centre
rather than the standalone
credit strength of ULBs, said
the Icrareport.

The report further noted
that all municipal bonds
issued since FYI8 have been
backed by structured payment
mechanisms, including

/

Musk rose to the peak of political power, only to see his special
relationship with Trump blow up in a spectacular way. AFP

Miller Podcast in December.
“It’s more interesting that he
lost the intermediate term and
thenwon hissecond term after
that—just like the story arc, ini-
tially up then down thenresur-
gent...Ifyouwent with my the-
ory that the most interesting
outcomeisthe mostlikely, then

that was the most likely out-
come. It was inevitable.”

Even Musk’s own relation-
ship with Trump has followed
such a pattern this past year.
The First Act was the early days
of the White House where
Musk seemed to be a constant
presence , going after federal

escrow of property tax orown
revenues and the creation of
debt servicing reserve, interest
payment and sinking fund
accounts, enabling AA-cate-
goryratings despite weak and
varied ULB finances.

The government hasunder-
taken a series of measures over
the past three decades to
strengthen the finances of
ULBEs.

The 74th Constitutional

municipal bodies through mul-
tiple routes, the primary
responsibility for financing
municipalities continues torest
with state governments.

The Centre supports urban
local bodies through schemes
such as the Urban Challenge
Fund and higher outlays for
AMRUT and PMAY-U, which
are largely aimed at strength-
eningurban infrastructure and
improving service delivery

Amendment Act, rather than meet-
1992, granted Since FY18,17 ing routine
municipalities  municipalbond municipal
constitutional sta- issuances expenditure.

tus and asmgpgd amounting to . Municipal bod-
themresponsibil- ies also fall under
C : nearly 32,600 -

ities along with h tak the administra-
powers to raise crore Iave aken ive oversight of
revenues through place the ministry of
local taxes, fees housing and
and user charges. urban affairs,

Thiswas followed by the first
phase of municipal bond issu-
ances in the late 1990s, begin-
ning with the Bangalore
Municipal Corporation’sbond
issue in 1997, which marked
India’sentry into market-based
municipal financing.

While centrally sponsored
schemes help channel fundsto

spending via his Department of
Government Efficiency to the
dismay of some . Then came
the Second Act: thefalling out.
Now the Third Actissurprising
many: In the wake of the killing
of conservative activist Charlie
Kirk, Musk appeared to mend
fences . And now Musk seems
likely to funnel more of his
money toward Republicansin
the midterm electionsthisyear.

All the while, Musk’s per-
sonal fortune has grown to
new levels. His net worth
surged, more than doubling, to
around $726 billion at the end
of the year, according to For-
bes’s calculations.

That estimate was bolstered
by SpaceX seeking a valuation
of$800 billion in asecondary
share sale, up from a priorval-
uation of $400 billion. His net
worth was further helped by a
Delaware Supreme Court rul-

which was allocated a budget
0f396,777 crore—52% higher
than the revised estimates—for
FY25. However, only a portion
ofthisallocation flows directly
to municipal bodies as trans-
fers or financial support, with a
significant share spent on cen-
trally implemented infrastruc-
ture programmes.

ing in December that over-
turned alower court, clearing
the way for Musk to receive his
contested 2018 pay package,
now worth $139 billion for his
work as Tesla CEO.

If SpaceX, of which Musk
has held around 42%, goes
public at a $L.5 trillion valua-
tion, as suggested by Bloom-
berg News, it is easy to see how
his net worth could be worth $1
trillion this year.

This kind of personal wealth
ishard to fathom—almost asif
we are in a simulation. Maybe
that is why Musk has spent so
much of his adult life thinking
about the topic. He has been
talking about it publicly for at
least adecade now.

His simulation argument is
drawn from looking at the
pace of development in our
ownmodern lives: In the span
of two generations, video-
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Lyte has raised about $107

Ex-Apple
engineers
build ‘visual
brain’ to aid
robot vision

ISTOCKPHOTO

Bloomberg
feedback@livemint.com

op members of the team
T behind Apple Inc.’s Face

ID are launching a
startup to develop technology
to help robots see better and
move more safely in the world
around them.

The company, Lyte,
emerged from stealth on Mon-
day after raising about $107
million to date from inves-
tors including Fidelity Man-
agement & Research, Atreides
Management, Exor Ventures,
Keyl Capital, VentureTech Alli-
ance and a group of private
investors led by the Israeli
entrepreneur Avigdor Willenz.

Mountain View, California-
based Lyte was founded in
2021 by three former Apple
employees—Alexander
Shpunt, Arman Hajati, and
Yuval Gerson—who played a
major role in building the
depth-sensing and perception
technology that Face ID usesto
capture faces. Earlier, Shpunt
co-founded and served as chief
technology officer of the
3D-sensing technology pro-
vider PrimeSense, which
was acquired by Apple in 2013
for $350 million and was the
genesis forwhat would become
FaceID. Gerson also worked at
PrimeSense before the Apple
takeover.

Besides Face ID, Prime-
Sense was known for powering
Microsoft Kinect—one of the
first mass-volume computer
vision products.

Now in his third act, Shpunt
said he believes Lyte will serve
asthe ‘visual brain’ for robotics,
acting as both the eyes and
visual cortex, with a focus on
sensing and perception tech-
nology.

Itsflagship product, LyteVi-
sion, includes three sensor
types: acamera, inertial motion
sensing and a4D sensor, which
measures distance and veloc-
ity. The system then collects
the location and visual data
togetherin one platform.

Shpunt said the company
planstouseitsexisting fundsto
invest in its core product, hire
more workers and expand the
operation.

The startup’s technology,
which was awarded a CES
Innovation award in robotics
ahead of the annual consumer
electronics show in Las Vegas
thisweek, also providesimme-
diately actionable data, which
is crucial for decision making.

eal year could push him to $1 tn heights

games have advanced from
simplistic graphics of “Pong”
to photorealistic, 3-D simula-
tions with millions of players
competing simultaneously. To
him, it just makes sense that a
more advanced society has
already gone down this path.

“Given that we're clearly on
atrajectory to have games that
are indistinguishable from
reality...it would seem to fol-
low that the odds we're in
based reality is one in billions,”
Musk said at a 2016 tech con-
ference. “So tell me what’s
wrong with that argument.”

More recently, as Musk
reminisced on what has
occurred in his own life, he has
sounded even more certain. “If
you were me,” Musk asked,
“would you think thisisreal or
asimulation?”

©2026 DOW JONES & COMPANY,
INC.
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Inox Clean
acquires
300MWp
solar assets

Manas Pimpalkhare &
RiturajBaruah

NEW DELHI

Energy Ltd said on Monday
that its renewables inde-
pendent power producer (IPP)
arm Inox Neo Energies Ltd has
acquired 250 megawatt-peak
(MWp) operational solar pro-
jects from SunSource Energy
Pvt. Ltd and isin the process of
acquiring another 50 MWp.
While the firm did not dis-
close the deal value, two peo-
pleinthe know of the develop-
ments said the acquisition was
done forabout Rs1,000 crore.
It will be funded through pre-
IPO fundraises, internal accru-
als, and capital from the pro-
moters, one these people said.
MWp represents maximum
direct-current power a system
can produce under ideal labo-
ratory conditions, represent-
ingitstheoretical peak capac-
ity, unlike MW that indicates
actual, real-world power out-
put, which may fluctuate with
weather and time.
Thedealisastrategic move
intherapidly expanding com-
mercial and industrial power
market in India. As more busi-
nesses shift to private clean-
energy suppliers, the sectoris
set for massive growth. Speak-
ingata conference in Decem-
ber, Santosh Kumar Sarangi,
secretary, ministry of new and
renewable energy, said India’s
C&I capacity may reach 60-80
GW by 2030. At the beginning
0f 2025, installed C&I capacity
wasaround 18 GW. In Novem-
ber, India'srenewable energy
capacity stood at 253.96 GW,
with 44.51GW in 2025 alone.
manas.pimpalkhare@live-
mint.com
For an extended version of
this story, go to livemint.com.

IPO—bound Inox Clean

CORPORATE
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Banks may clock robust loan
growth, liquidity stressin Q3

Banks set for steady recovery led by stable asset quality, healthy margin, strong capital buffers

Subhana Shaikh

subhana.shaikh@livemint.com
MUMBAI

ndian banks are set to report a
steady recovery in business
momentum in the December quar-
ter (Q3FY26), led by a pick-up in
credit growth, stable asset quality,
largely better margins, and strong capi-
tal buffers, according to brokerages.
Analysts have, however, cautioned
that stretched liquidity conditions and
weak deposit mobilization could
emerge as key pressure points as loan
growth continues to outpace deposits.
Leading private sector banks includ-
ing HDFC Bank, ICICI Bank, and YES
Bank are set to kickstart the third-quar-
ter earnings season from 17 January.
Non-food credit for the banking sec-
tor grew almost 12% on year as on 15
December, according to latest data
from the Reserve Bank of India, driven
by a consumption-led recovery and
supportive regulatory measures. This
was up from around 9% in May.
“Growth momentum has strength-
ened in the past few months and credit
cycle has seen a meaningful pickup
after GST cuts...with the full 100 bps
CRR (cash reserve ratio) cut now in
place and recent supportive regula-
tory measures, further support to
credit expansion expected ahead,”
Motilal Oswal Financial Services
said in a pre-earnings note.
Pre-quarterly updates from len-
ders suggest this momentum has

Credit revival

Stretched liquidity and weak deposit mobilization could weigh on
performance as loan growth continues to outpace deposits.

Year-on-year growth (%)

Dhanlaxmi Bank _ 23.9 :] 18.4
Ujjivan Small Finance Bank _ 21.6 :}222
Bank of Maharashtra _ 19.6 D 15.3
Central Bank of India _ 19.6 :] 13.2
AU Small Finance Bank (D 19.3 (. 233
Bank of Baroda ([N 14.6 (103
indian Bank ([ 14.5 (s
HOFC Bank (I 12.0 (. ns
South Indian Bank ([N 11.3 (. 22
Punjab National Bank ([ EENED 11.0 (85
Bandhan Bank ([N 10.0 ( Ino
Union Bank of India ([ 7.1 ()34
Yes Bank - 5.2 D 55

Source: Provisional figures disclosed in exchange filings

the current situation persists foralong
time, banks have to hike deposit rates
or perhaps banks have limited room to
pass RBIrate cuts, something that one
needs to be careful about,” Macquarie
Capital said in areport on 5 January.
On 3 January, Mintreported that the
banking system’s incremental LDR

ESTIMATED deposit
growth is at just over
9% year-on-year,
widening the loan-
deposit gap

GOPAKUMAR WARRIER/MINT

ratio (SLR) holdings, and balance-sheet
buffers to raise money for lending.
This trend is particularly visible in
large private banks. HDFC Bank, which
released its pre-quarter update, posted
its LDR at 98.6% on net advances basis,
up from 98% in the previous quarter,
highlighting the tightness in liquidity.

NON-FOOD credit
rose 12% y-o-y, up
from 9% in May, led
by consumption
demand, reforms

CREDIT costs are
gradually easingin
unsecured retail
and microfinance

SYSTEM |oan-to-
deposit ratios has
crossed 81%, while
incremental LDR
rose to 102% in 2025

sion of CRR cuts should cushion mar-
gins. System liquidity infusion is also
expected to enable smoother rate
transmission without materially pres-
suring NIMs,” Elara Capital said in a
report on 26 December.

However, margins will continue to
see pressure. NIM for banks will be
lower sequentially, clustering around
a5bpsballpark decline, YES Securities
said in areport on 2 January.

NIM outcomesin Q3 are expected to
be divergent: Axis Bank, IndusInd
Bank, Federal Bank, Indian Bank, and
Bank of Baroda are likely to see a com-
pression in margin, whereas HDFC
Bank, IDFC First Bank, Kotak Mahin-
dra Bank, State Bank of India, AU Small
Finance Bank, RBL Bank, Bandhan
Bank, and Equitas Small Finance Bank
may report an expansion, it added.

ICICI Bank, Punjab National Bank,
Central Bank of India, Union Bank of
India, and DCB Bank would likely
report largely flat NIMs.

Yield on advances may fall, and the
positive impact from prior term deposit
ratereductions could become evident
this quarter onwards, Systematix Insti-
tutional Equities said on 5 January.
“Profitability is expected to improve

portfolios of banks

YoY led by sustained sequential advan-
ces growth, higher fee income
growth and lower credit costs.”
Asset quality trends are also seen
improving, particularly in unse-
cured retail and microfinance port-
folios, helping contain credit costs.
“With improving growth trend

sustained into the December quar-
ter, despite deposit growth lagging
atalittle over 9% on year.
Macquarie Research flagged that the
loan-to-deposit ratio for banking sys-
tem has climbed to over 81%, the high-
estlevel onrecord. The widening gap
between loan and deposit growth high-
lights a structural challenge for banks
as they head into the earnings season.
“LDR ratios are at all time high ...If

ratio that tracks fresh loans and depos-
its during the year, soared to 102% in
2025 from 79% a year earlier. An LDR
ratio above 100% implies that banks are
lending more money than the incre-
mental deposits they are mobilizing.
The widening LDR ratio is forcing
banks to lean on market borrowings,
liquidation of excess statutory liquidity

On the profitability side, net interest
margins are expected to hold up in
October-December, with the impact of
recent 25 basis pointsrate cut likely to
be felt more meaningfully from the
March quarter. “The 25 bpsrate cut is
likely to have alimited impactin 3Qas
the repricing impact would only be
partial. Additionally, the full transmis-

in 2HFY26, especially in unsecured
retail/ MSME lending, we believe
PVBs are likely to regain the lost
ground, along with maintaining
stronger margin profile amid diversi-
fied product portfolio, while superior
underwriting keeps asset quality vola-
tility under check,” Ambit Institutional
Equities said on 23 December.

For an extended version of this story,

go tolivemint.com.

Waaree arm funds
20GWh cell plant

Manas Pimpalkhare
manas.pimpalkhare@livemint.com
NEW DELHI

aaree Energy Stor-
age Services Pvt.
Ltd, a subsidiary of

clean-energy firm Waaree
Energies, has raised 31,003
crore as part of310,000-crore
capital expenditure planned to
set up a 20-gigawatt-hour
(GWHh) lithium-ion battery and
battery pack manufacturing
facility, it said in a statement
on Monday.

“With the strategic resour-
ces, we will fast-track commis-
sioning of our 20GWh cell and
battery pack unit, strengthen
domestic supply chains, and
contribute to growth of India’s
energy storage capacity," said
Ankit Doshi, director, Waaree
Energy Storage Services Pvt.
Ltd, in a statement.

Doshi said its move not only
supports national sustainable
energy goals but also enhances

local manufacturing, employ-
ment, and technological inno-
vation in the storage sector.

The plant will produce bat-
teries and battery packs for use
inall sizes of grid-scale storage
systems and electric vehicles.
“With the investment, Waaree
Groupisrapidly evolving into
afully integrated energy tran-
sition player, spanning solar
modules, inverters, batteries,
energy storage systems, and
emerging clean energy tech-
nologies,” he added.

India is entirely reliant on
imports for its battery usage,
with imports of Li-ion cellsris-
ing to $3 billion in 2024-25
from $1.8 billion in 2021-22.

India's demand for energy
storage is set torise to 3 tera-
watt-hours (over 3,000GWh)
by 2047, from the current
energy storage capacity of
about 490MWh, Mint had
reported on 27 November.

For an extended version of
this story, go to livemint.com.
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The new Trump game plan that has
taken shape: Strike and coerce

Administration’s reliance on surprise use of force in Venezuela and other countries highlights new era of ‘gunboat diplomacy’

Michael R. Gordon & David S. Cloud
WASHINGTON

he U.S. raid that snatched Ven-

ezuela’s president capped a

month of aggressive military

action by President Trump that

alsoincluded targeting alleged
extremists in northern Nigeria, attacking
Islamic State militants in Syria and threat-
ening torestrike Iran.

The flurry of military moves under-
scored Trump’s reliance on the surprise
use of force during his second term—an
emerging doctrine to strike and then
coerce thatis likely to be sorely tested as
the White House seeks to press Venezuela
and other countries he targets to comply
with his demands.

In returning to a form of “gunboat
diplomacy” in Venez-
uela, Trump has
largely spurned the
usual veneer of armed
interventions—acting without an Oval
Office speech justifying the attack, con-
gressional authorization, a promise of
elections in a foreign land or even a
detailed plan for its future.

The operation in Caracas , which
involved inserting U.S. Army Delta Force
commandos and use of more than 150
warplanes, shared some of the features of
Trump’s other operations thisyear, such
asthe B-2bomber attack on Iran’s nuclear
sites and its nearly two-month-long oper-
ation against the Houthis in Yemen.

Itdisrupted the status quo but stopped
short of a major commitment of ground
forces that might give the White House
more influence over Venezuela’s future
while risking deeper involvement and
more American lives.

Trump hasboasted that it wasamodel
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for future military action, telling Fox News
on Saturday it was “an incredible thing”
and insisting “we can do it again, too.
Nobody can stop us.”

Yet it is also a strategy that risks over-
stretching the Pentagon if Trump contin-
ues the intense pace of armed interven-
tions abroad or getsbogged down in open-
ended conflicts if his limited military
moves don’t achieve his goals.

“Despite Trump’sreputation as an iso-
lationist, his record to date is taking an
overtaxed military and finding new ways
to spread it even thinner,” said Stephen
Wertheim of the Carnegie Endowment
for International Peace.

The other majorriskisit could leave the
White House increasingly isolated inter-
nationally by alienating allies unwilling to
support unilateral action.

Trump has been
careful to avoid many
of the pitfalls of past
U.S. military interven-
tions by limiting operations, as he did with
aone-day attack on Iran’s nuclear facilities
in June. He has abruptly halted military
operations and declared victory, ashe did
when he ceased strikes on Houthi mili-
tantsin Yemen last year after they agreed
tostopattackson U.S. shipsin the Red Sea.
The Houthis continued their missile and
drone attacks on Israel.

In Venezuela, however, the administra-
tion has far-reaching goals and a strategy
for achieving them that appearsin flux.

Secretary of State Marco Rubio signaled
Sunday that the Trump administration was
counting on anaval blockade of oil exports
to pressure the country’sauthoritiestoyield
to U.S. demands that Venezuela allow
Western companiesaccessto oil fields that
were nationalized years ago and halt coop-
eration with Iran, Cuba, Chinaand Russia.

Protesters hold a Venezuelan flag during a rally near the US Embassy in Manila on Monday, after the US captured Venezuelan

President Nicolas Maduro.

A second wave of attacks that Trump
warned Saturday might be ordered if Ven-
ezuela’sremaining leaders don’t bend to
U.S. demands is in abeyance for now.
Backing away from talk that the U.S.
would run the country, American officials
aren’t urging early elections or a major
role for Maria Corina Machado , the Nobel
Prize-winning opposition leader.

Trump officials say they are carrying out
their new national-security strategy ,
which calls for American pre-eminence in
the Western Hemisphere. “We want to sur-
round ourselves with good neighbors. We
want to surround ourselves with stability.
We want to surround ourselves with
energy,” Trump said Saturday.

He hasthreatened Venezuela’snew de
factoleader, Delcy Rodriguez, with simi-
lar treatment as Nicolas Maduro if she
defies U.S. demands.

Trump’s argument has drawn sharp
criticism from Democrats. “For 70 years
we've tried to move away from the idea
that America was going to be a colonial
power in the Americas,” Sen. Mark
Warner (D., Va.), the top Democrat on the
Intelligence Committee said. “That all
went out the window.”

The operation has also alarmed some
conservative critics who recall Trump’s
denunciations of using force to carry out
regime change and nation-building on the
campaign trail and his vow in his 2025 inau-

AP

guration speech to avoid unnecessary wars.
Whether the impact has a longer-term
effect on the U.S. global military posture
will likely depend on whether the American
military maintains a major offshore pres-
ence near Venezuela for many months to
come or employs ground forces as the
Trump administration strivesto shape the
political transition in the country.
“Ousting Maduro can help the U.S. by
removing a Chinese and Russian foothold
in the Western Hemisphere,” said Matt-
hew Kroenig of the Atlantic Council, who
was a former national-security adviser on
Rubio’s 2016 presidential campaign. “The
Pentagon is capable of carrying out opera-
tionsacross multiple theatersaslongasit

doesn’t get bogged down in a military
quagmire inside Venezuela.”

In Trump’s first term, he was more
restrained about using military force. He
accused Maduro ofleading a drug-smug-
gling organization but pursued a much
different policy.

Elliott Abrams , who served as the U.S.
special representative for Venezuela during
Trump’sfirst term, said that American pol-
icy at the time was to encourage the estab-
lishment of a transitional government,
which would call for new elections and a
transition to democracy.

But it was never envisioned that Wash-
ington would move militarily to apprehend
Maduro, take control of the country or come
toan arrangement that would defer talk of
restoring democracy while leaving much of
Maduro’sregime in place, Abrams said.

“We have to make a distinction here
between this crazy notion that we are
going to ‘run the country’ and plans for
helping with a transition,” Abrams said in
an interview Sunday. “We have helped
with democratic transitions all over, par-
ticularly in South America.”

Trump launched airand missile strikesin
2017 and 2018 against Syria after then-Pres-
ident Basharal-Assad wasaccused of using
chemical weapons, but he didn’tintervene
in the civil war. He later called off a plan to
strike Iran after it shot down a U.S. drone,
saying he did so because he was concerned
it would result in too many casualties.

In 2020, he ordered a drone strike that
killed Iranian General Qassem Soleimani
,head of the Quds Force, claiming it was to
stopimminent attacks on U.S. personnel.
When Iran responded by firing ballistic
missilesat U.S. basesin Iraq that caused no
deaths, Trump took no further action.
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U.S. plays down quick return to
democracy in Venezuela

David Luhnow &
José De Cdrdoba

resident Trump ticked off
P a list of reasons for his

decision to capture and
arrest Venezuelan President
Nicolas Maduro. He talked
about the Maduro regime
sendingillicit drugs and gangs
to the U.S. and nationalizing
American oil-company assets.

One thing that wasn’t men-
tioned: a desire to restore
democracy in Venezuela.
Instead, Trump said the U.S.
would run the country indefi-
nitely until a “safe, proper and
judicious transition” could be
arranged. He didn’t raise the
prospect of elections.

The president said “it would
be tough” for the country’s
opposition leader, Maria
Corina Machado, whorecently
won the Nobel Peace Prize, to
play a major role, saying she
lacked popularity. Instead, he
expressed awillingnesstowork
with Delcy Rodriguez , Mad-
uro’svice president, a hard-line
socialist and regime stalwart.

On Sunday, Secretary of
State Marco Rubio played
down expectations of a quick
return to democracy, saying it
was unrealistic. “They’ve had
this system of Chavismo in
place for 15 or 16 years, and
everyone’s asking, why 24
hoursafter Nicolas Maduro was
arrested, thereisn’t an election
scheduled for tomorrow?
That’s absurd,” he said on
CBS’s “Face the Nation.” Cha-
vismo, the political movement
founded by the late Hugo
Chévez, has actually run Ven-
ezuelanow for 27 years.

Rubio outlined the more
immediate goalsforthe U.S.in
dealing with the Venezuelan
regime under Rodriguez, who
is now the new interim presi-
dent, and said Washington
would use an effective block-
ade on Venezuelan oil exports,
as well as the threat of further
military force, as leverage to
force the government to
changeits behavior.

“We want drug trafficking to
stop. We want no more gang
membersto come our way. We
don’t want to see the Iranian
and, by the way, Cuban pres-
ence in the past. We want the

Maduro. AFP

oilindustry in that country not
to go to the benefit of pirates
and adversaries of the United
States, but for the benefit of the
people. We want to see all of
that happen,” he said.

For many Venezuelans,
including millions of those who
have fled the country to places
like the U.S., the initial glee at
hearing of Maduro’s capture has
given way to growing angst that
while Maduro is gone, the rest
of his regime remains intact,
and appears set to stay in power
for the foreseeable future.

“Venezuelansare alternating
between euphoria that Maduro
isout, but disappointment that
the guys with guns and the
structure of guns and corrup-
tion is still running the show,”
said Moisés Naim , a former
Venezuelan trade minister and
analyst at the Carnegie Endow-
ment for International Peace.

Even if the regime softens
and changes policies to please
the Trump administration, that
feels more like “colonial sub-
mission” and doesn’t give ordi-
nary Venezuelansasay in their
future, said Rafael Banega, a
community activist in Caracas.
“Thisisn’t what we expected in
any way, and it seems to frus-
trate our expectations. I can’t
see most people supporting
this,” he said.

Larry Gumbiner, a former
senior U.S. diplomat who
served in half a dozen Latin
American countries during a
3l-year career, said the Trump
administrationis clearly giving

priority to stability over
democracy.

Trump’s plan, Gumbiner
said, appears to be to keep the
Maduro government in power
minus Maduro, with the condi-
tion that the new president car-
ries out Trump’s program of
allowing U.S. oil companies to
rebuild the oil sector, stopping
drug trafficking and stopping
support for Colombian guerril-
las active in Venezuelan terri-
tory. Ifnot, the presence of the
U.S.fleet keepsalive the threat
of a second round of attacks
and captures.

There are good reasons why
the Trump administration
might not be able to impose a
fast transition to democracy.
Venezuela’s army and other
security forces remain loyal to
theregime, and have benefited
from widespread corruption
under Maduro and his prede-
cessor, Chavez. Absentamuch
larger U.S. military operation,
they might be unwilling to
cooperate.

Theinterim president, Rod-
riguez, will also have to keep
the support of Defense Minis-
ter Vladimir Padrino and Inte-
rior Minister Diosdado Cabello,
hard-linerswho face U.S. crim-
inal charges similar to those of
Maduro and may balk at seek-
ing an accommodation with
Washington.

So far, Rodriguez’s govern-
ment hasstruckadefiant tone,
telling its people it will oppose
what it describes as Washing-
ton’s imperialist ambition to
undermine Venezuelan sover-
eignty and take its oil.

Venezuela’s constitution
says that Rodriguez, who was
sworn in as acting president
Saturday, must call for a new
presidential election in 30 days
if the president’s absence is
permanent. But Venezuela’s
Supreme Court, stacked with
regime supporters, has ruled
that, given the extraordinary
circumstances of Maduro’s
absence, it needs to study the
question. That puts, at the
moment, no time frame for
Rodriguez’srule.

Some in Venezuela’s opposi-
tion reacted angrily after
Trump’s comments failed to
mention holding new elections
or forcing the regime to accept
theresult of the 2024 presiden-

tial election, which the U.S.and
other Western governments
say was won by opposition can-
didate Edmundo Gonzalez but
ignored by Maduro, who stayed
in power.

Pedro Mario Burelli, an out-
spoken opposition member,
praised the U.S. military opera-
tion that seized Maduro but
called the plan for running
Venezuela from Washington
viaregime members “bizarre”
and “unacceptable.”

Panama’s President José
Rail Mulino, who hasstrongly
opposed Maduro, urged
Trump to ensure ademocratic
transition in Venezuela and
criticized Trump’s backing of
Rodriguez, who he called one
of the people most committed
to Maduro’s “nefarious” dicta-
torship. “With what moral
authority can she come tolead
a transition to democracy?”
Mulino said.

Maria Corina Machado, the
Nobel Prize winner who is
widely seen as the country’s
leading opposition leader, has
remained quiet. Other opposi-

Iran’s calculations are scrambled

by U.S. raid in Caracas

Benoit Faucon

feedback@livemint.com

resident Trump ’s threat
P tointervenein Iran’s pro-

tests carries new urgency
for Tehran now that the U.S.
capture of Venezuelan leader
Nicolas Maduro has raised
uncertainty around how far the
president is willing to go.

Trump said Friday that
Washington was “locked and
loaded” to come to the aid of
Iranian protesters if Tehran
cracks down harshly on them.
A day later, the U.S. military
launched strikes on the capital
of Venezuela, an Iran ally, and
brought Maduro and his wife,
Cilia Flores, to the U.S. to face
criminal charges.

“It confirms that Trump is
unpredictable and truly every-
thing is on the table vis a vis
Iran,” said Sanam Vakil,
director of the Middle Eastand
North Africaprogram at Chat-
ham House, a think tank in
London.

In recent months, the
Trump administration has car-

tion figures ried out air-
say she THE WALL STREET JOURNAL.  strikes on
likely feels militants in
she doesn’t Yemen,

have much choice but to put
her faith in Rubio and Trump
and hope a transition eventu-
ally comes.

“We all know democracy
won’t happen from one day to
thenext, but this createsa huge
opportunity and we want to
help push this to a successful
conclusion, whichiselections,”
said Freddy Guevara, a former
lawmaker who was a political
prisoner for more than three
years and now teaches at the
Harvard Kennedy School.

Guevara said he trusts the
Trump administration will do
theright thing and pressure the
regime to start the process of
negotiations that will eventu-
ally lead to a transition. The
key, he said, iswhether Rodri-
guez, Cabello and Padrinoreal-
ize things have changed and no
longer feel untouchable.

“Maduro feltinvincible. And
look where that got him. Ifthese
guys feel invincible, it will end
badly for them, too,” he said.
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Nigeria and Syria, saying they
threatened U.S. or allied inter-
ests. But the capture of Maduro,
aserving head of state, inaraid
on the capital has been the
administration’s most auda-
cious operation to date.

Iran’s Foreign Ministry on
Saturday called on the United
Nationsto step in to stop what it
called the illegal U.S. aggres-
sion against Venezuela. Iran’s
foreign minister, Abbas Aragh-
chi, called the capture “a clear
example of state terrorism” ina
callwith his Venezuelan coun-
terpart, Yvan Gil.

A number of top Iranian
leaders have threatened to
retaliate against the U.S. if
Trump carries through with his
threat to intervene on the side
ofthe protesters.

Iranian leaders were already
reassessing their vulnerabili-
ties after a disastrous year in
which Israel decisively broke
with alongstanding reluctance
to attack the country directly
and shattered Iran’s air
defenses in a 12-day war in
June. Trump joined the attack

US President Donald Trump. ap

late in the wartobomb key Ira-
nian nuclear facilities.

Israel also decimated Iranian
allies Hezbollah and Hamas,
which were key members in
Tehran’s network of regional
militias that helped deter
attacks.

Maduro’s capture will now
force the Iranian regime to
weigh more heavily the possi-
bility that Supreme Leader Ali
Khamenei could be forcibly
removed, said Roozbeh Alia-
badi, an Iranian consultant at
geopolitical advisory firm
Global Growth Advisors.

“Maduro’s captureisagame
changer for Iran,” he said. “It
opens up possibilities that
didn’t exist in Iran before.”

Israel praised Maduro’s
removal and said it stood with
the people of Venezuela.

The move to arrest Maduro
hasfew precedentsin American
foreign policy. Washington cap-
tured Panamanian leader Man-
uel Noriega in 1990 on drug
charges. The U.S. helped topple
Iraq’s Saddam Hussein and
Libya’s Moammar Gadhafi, but
both dictators were ultimately
Killed by their own people.

During the 12-day war in
June, the Israeli and U.S.
attacks were primarily aimed at
Iran’snuclear and missile pro-
gram. But Israel also attacked
top military officers and sym-
bolsofthe regime such as Teh-
ran’s Evin prison, raising con-
cerns it might try to force an
end to theregime.

Trump’s recent threat
expandsthe possible scenarios
for military action to protecting
human rights, analysts say.

Secretary of State Marco
Rubio said Saturday that the

raid on Caracas carried a mes-
sage for the world that Trump
will try toresolve issues peace-
fully but will act if he feels it
necessary.

“Don’t play games when this
president’s in office, because
it’snot going to turn out well,”
he said at a news conference.
“When the president speaks,
you should take him seriously.”

The rising external risks
come as the government in
Tehran is struggling to come
up with a response to protests
that were triggered aweek ago
by frustration with the coun-
try’s collapsing currency .

The regime has alternated
between striking a conciliatory
tone over economic grievances
and threatening violence
against demonstrators it has
tarred asagents of foreign ene-
mies. In his first official
response to the protests,
Khamenei said Saturday he
understood the economic con-
cernsbut said unrest had been
engineered by Iran’s foes.

“This unjustified rise in the
exchange rate is not natural; it
isthework ofthe enemy,” state
media quoted him as saying.
“Rioters must be dealt with in
their proper place.”

Atleast15protestershavebeen
killed so farin the unrest, which
has now expanded to 60 cities,
the group Human Rights Activ-
istsinIransaid late Saturday.

Khamenei, who has the final
say on Iran’sdomestic and for-
eign policy, hasbeen in power
since 1989. His insistence on
Iran’s right to enrich uranium
has been the main stumbling
blockin nuclear talks that could
lead to relief from crippling
sanctions.

The supreme leader hasbeen
a lightning rod for protesters
who oppose hisuncompromis-
ing stance on foreign policy and
hisrepressive policies and strict
moral codesat home.

Protesters are likely to feel
empowered by the U.S. pledge
of support.

“2026 starts as a nightmare
forthe Iranian leadership,” said
Mustapha Pakzad, a geopoliti-
cal analyst focused on Iran.
“The regime’s options have
been narrowed very signifi-
cantly.”
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China,
Pakistan
reaffirm
ironclad ties

Reuters
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hina and Pakistan
‘ pledged on Monday to

further deepen tiesand
expand cooperation, reaffirm-
ing to each other their histori-
cally “ironclad” friendship as
signs of rapprochement
between Islamabad and Wash-
ington grow.

Pakistan is one of China’s
closest partners, diplomati-
cally supporting Beijing on a
wide range of internationally
sensitive issues ranging from
the status of Taiwan to Xinji-
ang, Tibet, Hong Kong and the
South China Sea.

In exchange, Beijing has
poured billions of dollarsinto
the South Asian country
through the China-Pakistan
Economic Corridor (CPEC)—a
flagship project under China’s
Beltand Road trade and infra-
structure initiative.

But repeated Islamist mili-
tant attacks on Chinese
nationals working on the
CPEC and other projects in
Pakistan have become a major
source of tension in recent
years.

Adding to the complexity in
the Sino-Pakistani relation-
ship, US-Pakistani ties have
warmed since US President
Donald Trump returned to
the White House a year ago
and landed a diplomatic vic-
tory in a region that China
regards as within its sphere of
influence.

Pakistan even said it would
recommend Trump for the
Nobel Peace Prize for helping
resolve a conflict it had with
India.

Inajoint statement on Mon-
day, China and Pakistan said
theywould build anupgraded
version of the CPEC, focus on
their cooperation on industry,
agriculture and mining, and
step up collaboration in the
financial and banking sector.

China then praised Paki-
stan’s “comprehensive meas-
ures” to protect the safety of
Chinese personnel and pro-
jects, the statement read.
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Trump was skeptical of ousting
Maduro—until he wasn't

Fed up with repeated efforts to persuade Maduro to leave office, the president decided in favor of military action

VeraBergengruen, Juan Forero,
Alex Leary &Kejal Vyas

ix months before he sent

U.S.forcestoseize Venez-

uelan President Nicolas

Maduro, President Trump

wanted to cut a deal with
Maduro, not forcibly remove him
from power.

During a July meeting in the Oval
Office, Trump told advisers that he
wanted to keep negotiating with
Maduro’s regime to reach a deal to
give priority to U.S. oil companies
seeking to pump Venezuelan
crude—opting for diplomacy with
the autocratic leader.

Trump acknowledged that Secre-
tary of State Marco Rubio, who had
long cautioned him against trusting
Maduro and believed oil revenues
would bolster his regime, opposed
the approach. But Trump, according
to people briefed on the discussion,
said he wanted adeal: “We’re doing
itmy way.”

In late December, the president
decided in favor of military action,
fed up with repeated efforts to per-
suade Maduro to leave office in
exchange for amnesty for hisalleged
crimes. The brazen overnight oper-
ation that on Saturday ended with
Maduroinajailin New York offered
atest case for a more muscular for-
eign policy that Trump has signaled
he may seek to deploy in other parts
of the world,
from Colombia
to Greenland.

In Trump’s
second term, Venezuela quickly
became an unlikely convergence
point for his priorities—mass depor-
tations, drug trafficking, the lure of
the country’s vast oil and mineral
reserves, and alongstanding push by
Rubio, the son of Cuban immi-
grants, and other hard-liners to
depose its brutal regime.

“Venezuelaisaperfect storm, it’s
everything the Trump administra-
tion is concerned about,” said Elliott
Abrams, who handled Venezuelan
affairs in Trump’s first term.

Trump’s fixation on the country’s
resources, expressed to allies after
he took office for the second time,
triggered behind-the-scenes jock-
eying among his advisers and oil
lobbyists over the shape of his Ven-
ezuela policy. Trump made it clear
he cared more about a bargain from
Caracas that served his America
Firstagenda, including cooperation
on deportations and favorable oil
deals, than pressing for ademocratic
transition.

Ultimately, Rubio and Trump’s
other hawkish advisers came out on
top after they convinced the presi-
dent that Maduro was a drug-traf-
ficking terrorist who wouldn’t leave
power on his own.

For his part, Maduro saw Trump’s
pressure campaign as a bluff,
according to former aides and busi-
nessmen close to theregime. “Presi-
dent Donald Trump, you must be
careful because Marco Rubio wants

THE WALL STREET JOURNAL.

to stain your hands with blood,” he
said in September, denouncing U.S.
pressure as an attempt to seize the
country’sresources.

Maduro appeared in videos danc-
ing and singing at holiday events,
while telling Americans—in broken
English—that he wanted peace and
“don’tworry, be happy.” Trump pri-
vately expressed frustration about
thevideos, telling aides he believed
Maduro was unserious, a senior
administration official said.

On Dec. 23, Maduro rejected what
he didn’t know would be his final
offerto leave office. Instead of living
out the rest of his days in exile with
his family, a helicopter lifted him
and his wife out of Caracas and into
U.S. custody.

Trump—for now—has cautiously
embraced the Venezuelan leader’s
second-in-command, Delcy Rodri-
guez , after advisers told him the
ambitious 56-year-old socialist
might be more open to working with
U.S. companies.

When Trump returned to the
White House last January, he felt he
had put too much time and political
capital into trying—and failing—to
oust Maduro in his first term,
according to former officials.

But the issue quickly re-entered
his orbit. Many of Trump’s top allies
saw Maduro’s clinging to power as a
lingering humiliation, and a sign
that Washington was tolerating an
openly hostile regime in its own
hemisphere,
former U.S. offi-
cials said.

A transactional
president who had never warmed up
to the Venezuelan opposition,
Trump put one of his most trusted
aideson thorny international issues,
Richard Grenell, in charge.

The directions were straightfor-
ward: win the release of American
hostages held by Venezuela’s
regime, secure openings for Ameri-
can oil companies, and persuade
Maduro to accept planeloads of Ven-
ezuelan migrants the Trump admin-
istration wanted to deport. Maduro
had stopped accepting deportation
flightsin early 2024 as talks with the
Biden administration broke down.

Itseemed to work. Just 11daysinto
Trump’sterm, Grenell flew to Cara-
cas and posted photos shaking
hands with Maduro at the Miraflores
presidential palace. That same day,
hereturned with six Americans the
U.S. said had been wrongfully
detained. Deportation flights started
back up, regularly departing from
the U.S. to Caracas every Wednes-
day and Friday.

By late December, more than
13,600 Venezuelans had been
returned to the country, according
toan analysis by ICE Flight Monitor,
a group that tracks deportation
flights. The deportations were
touted in flashy videos by the White
House, which contended it was
deporting gang members and crimi-
nals.

In its first months, the Trump
administration continued to pro-

mote a hard line on Venezuela in
public. Mauricio Claver-Carone,
Trump’s then-envoy for Latin
America, insisted that there was no
“quid pro quo” with Maduro.

“It'snotanegotiation in exchange
foranything,” he told reporters last
January. “We don’t need Venezue-
lan oil.”

Rubio warned the president that
the Venezuelan leader had made
five deals with different administra-
tions over the past 10 years and had
broken all of them, according to a
Rubio aide.

Trump decided to offer Maduro a
way out.

In May, the U.S. offered Maduro a
deal to leave Venezuela for a life in
exile in exchange for an amnesty that
would shield him from drug charges,
according to people familiar with the
matter. The sanctions against him
and some other regime officials
would be lifted and the U.S. in turn
would work with a transition govern-
ment, the people said. One of the peo-
ple said that there were early discus-
sionsabout the government being led
by Vice President Rodriguez.

The strongman rejected that
offer, as well as similar ones that fol-
lowed.

AsU.S. officials juggled priorities
on Venezuela, oil remained front
and center. Energy companies were
pushing hard to convince the gov-
ernment to ease off on sanctions,
which they said were excluding
Americans from lucrative oil deals
and recouping billions of dollars in
debts while giving China a stronger
foothold in the hemisphere and
stoking outward migration from an
economically crippled Venezuela.

In July, Chevron regained the
ability to pump oil in Venezuela,
reversing amove earlier that year to
rescind a Biden-era license.
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Trump had made it clear he cared more about a bargain from Caracas that served his America First agenda. AP

Oil industry lobbyists were fight-
ing for more companies to return to
the country. They told Trump
administration officials that the
regime in Caracas was so desperate
that they would welcome U.S. firms
with tantalizing terms not seen by the
industry in decades—including
no-bid contracts and little environ-
mental or regulatory oversight. But
U.S. officials were wary that striking
business deals while allowing Mad-
urotostay in power would anger ele-
mentsof the president’s political base
who wanted the Venezuelan leader
ousted, according to people familiar
with the administration’s thinking.

Some top officials, including
Rubio and homeland security

the top White House official han-
dling Latin American policy in
Trump’s first term.

This time, the Pentagon moved
quickly to operationalize Trump’s
ordersto execute military strikes in
theregion. In September, the Trump
administration launched a military
campaign to bomb alleged drug-
smuggling vessels in the Caribbean
and eastern Pacific, an effort that has
killed more than 110 people. That
was followed by the largest military
buildup the region has seen in dec-
ades, with an aircraft carrier, naval
strike vessels, logistical ships and
thousands of Marines amassing off
the coast of Venezuela.

The lethal action and massive

adviser Stephen Miller, deployment, as well as
stressed to Trump that In May, the U.S. the White House’s
U.S. prosecutors had offered Maduroa shifting rationales for
charged Maduro with deal to leave what it was seeking to
being the head of a Venezuela for a accomplish in Venez-
drug-trafficking enter- life in exile in uela, triggered scrutiny
prise. Itresonated with from U.S. lawmakers
the president, who had eXChange foran on both sides of the
campaigned on stem- amnesty aisle.

ming the flow of drugs “I want to know
into the country, what’s going to happen

according to a senior administration
official.

In August, the U.S. doubled the
reward for the arrest of Maduro to
$50 million. “Under President
Trump’s leadership, Maduro will
not escape justice and he will be held
accountable for his despicable
crimes,” Attorney General Pam
Bondi said.

In his first term—when he unsuc-
cessfully tried to topple the autocrat
with oil sanctions—Trump had simi-
larly considered a variety of options,
including military ones. But he was
met with pushback from the Penta-
gon. Defense officials never devel-
oped detailed plans to execute mili-
tary strikes, according to Juan Cruz,

next. Isit the policy to take Maduro
down? It should be if it’s not,” Sen.
Lindsey Graham (R, S.C.) said late
last year, calling the administration’s
Venezuela policy confusing after a
closed-door briefing with Rubio and
Hegseth.

Trump administration officials
publicly denied that the pressure
campaign was about regime change,
contending that it was an effort to
stem the flow of deadly narcotics to
the U.S.

But by late summer, senior offi-
cials began drawing up options to
remove Maduro from power. Rubio,
Hegseth, Miller, CIA Director John
Ratcliffe and Dan Caine, the chair-
man of the Joint Chiefs, began to

meet regularly to discuss the poten-
tial operation.

U.S.intelligence personnel started
to closely track Maduro—where he
went and lived, what he ate and
wore—with theaid ofan assetin the
Venezuelan leader’s inner circle,
according to administration officials
and others familiar with the opera-
tion. U.S. special operations forces
began to do dry runs of the extrac-
tion, practicing on a replica of his
Caracas compound at a military base.

By thefall, Trump had told Gren-
ellto stop hisdiplomatic outreach to
Venezuelan officials, and Grenell
has been sidelined since then,
administration officials said.

In October, Trump made the unu-
sual announcement that he had
authorized the CIA to conduct cov-
ertoperationsin Venezuela, alleging
the country’sleaders had “emptied
their prisonsinto the United States
of America” and “we have a lot of
drugs coming in from Venezuela.”

Maduro, who denied the allega-
tions, retorted that the U.S. was try-
ingtojustify an invasion to loot Ven-
ezuela’s natural resources, some-
thing he had warned about his entire
political career. “They want us to
become slaves of the empire again.
Never!” Maduro said. People close to
his government said the strongman,
after overcoming pressure during
Trump’s first term, saw the U.S.
threats as a bluff.

Weeks later, Trump privately
expressed reservations to aides that
ordering a military operation to
remove Maduro might fail to force
him out, U.S. officials said at the
time.

In mid-November, the two lead-
ers spoke on the phone. They dis-
cussed general amnesty for Maduro,
his senior aides and their families,
many of whom face U.S. financial
sanctions and criminal indictments,
people familiar with the matter said.
Trump told Maduro that ifhe didn’t
leave willingly, the U.S. would con-
sider the use of force, according to
people familiar with discussion.

A few weeks later, opposition
leader Maria Corina Machado made
a daring escape from the country,
slipping through military check-
pointstoreach afishing boat bound
for Curacao and a private jet headed
to Norway, where she was honored
with the Nobel Peace Prize. The U.S.
military was kept apprised of the
operation, according to people
involved in her escape.

Trump allies lauded the escape as
the next step to help Machado’s
opposition movement take over
Venezuela.

On Dec. 23, there was a final
attempt to allow Maduro to volun-
tarily step down to live in exile. He
turned it down.

“He was provided multiple very,
very, very generous offers, and
choseinstead to act like a wild man,
chose instead to play around,” Rubio
told reporters Saturday. “And the
result is what we saw tonight.”

©2026 DOW JONES & COMPANY, INC.

Feedback@livemint.com

South Korea’s president identifies a new enemy: Baldness

Timothy W.Martin &
Sooyoung Rhee

SEOUL

t a televised policy
meeting last month,
South Korea President

Lee Jae Myung launched into
a seemingly banal discussion
about healthcare. He noted
people typically spend more
on medical expenses as they
age. Then came a hair-raising
turn.

“Hair loss is a disease, is it
not?” the 61-year-old leader
asked.

Lee, who has a voluminous
head of hair, asked the coun-
try’s health minister whether
the state-run healthcare plan
could foot the bill for hair-loss
treatment. He wants the finan-
ces crunched. Told baldnessis
generally seen as an aesthetic
problem covered out-of-
pocket, Lee retorted that
young people with thinning
hairview their plight asa “mat-
ter of survival.”

While the world is focused
oninflation, war and immigra-

tion, South Korea’s president is
bringing attention to an under-
recognized enemy: hair loss.

South Korea is globally
renowned forits beauty, from
heartthrob idols and pictur-
esque actresses to elaborate
skin-care regimens and world-
class plastic surgeons. But the
looks obsession isn’t merely a
ruse for exports.

“Lookism,” the advantage
afforded to the physically
attractive, is a widely
accepted concept. “Your
appearance is also a creden-
tial” isa common expression.
Nearly all jobs—even for part-
time baristas—require a
photo with the application.

The debate over the left-
leaning Lee’s proposal to cover
hair-loss treatments has
parted the country right down
the middle.

Kim Sang-jin, a 33-year-old
medical laboratory scientist, is
wholeheartedly behind any
government support. He
didn’thave much hair anxiety
until a few years ago when
friends pointed out his hair is
thinning.

He used shampoos promis-
ing to reverse hair loss. He
applied topical foams. They
didn’t work. Kim turned to his
younger brother, who recom-
mended a hair-loss clinic that
had helped him. He’s waiting
toseeifit works.

“It would be great if this
were covered since the cost is
quite high,” says Kim. He
spendsroughly $100 amonth
but he can’t stop. “I'm wor-
ried my hair could all go away
inaninstant.”

Seo Eun-ji, 26, doesn’t think
her tax dollars should fund a
problem that can be solved
individually and dispropor-
tionately affects men. She’s not
adisinterested party either.

Seo said she started losing
her hairin high school. She ate
more black beans, lathered her
scalp with French soap and
opted forroot perms. She now
considers her hair thin,
though at a sufficient volume.
Shealso keepsit cut short. “It’s
solvable,” says Seo, an editor of
legal publications.

The Korean Medical Associ-
ation, the country’s largest

South Korea President Lee Jae Myung likens hair loss to a “matter
of survival” and is pushing for government support. AP

physicians group, called cov-
erage of hair-loss treatment
“questionable” given the
health system’s stretched
finances.

South Korea is so domi-
nated by luxurious heads of
hair—real or imagined—that
the few sparse-up-there public
figures can really stand out.
One of the nation’s most
famous actors, Kim Kwang-

kyu, became the face of a pop-
ular meme called the “hair-
lossbeam.”

Hisphoto sat above text that
implored recipients to type
“Let my hair grow, grow”
within 30 seconds—or be jok-
ingly cursed to go bald.

More than three in four
South Koreans believe that
everyone has concerns about
hair loss, according to a

recent Embrain Trend Moni-
tor poll. Roughly half of the
poll’s respondents, despite
showing no symptoms of
balding, said they were inter-
ested in remedies.

South Korea, one of the
world’s least racially diverse
countries, has a

appeal to the country’syouth,
which has grown more dissat-
isfied with him.

“I'want you toreview thisso
that young people can feel, ‘I
pay my premiums, too,and 'm
getting some benefits,” Lee
said. The health ministry is

reviewing the

morerigiddefini- The debate over hair-loss treat-
tion of beauty |Lee's proposalto ments appropri-
than multiethnic cover hair-loss ateness for cover-
societies like the treatments has age.

U.S.,saysS. Heijin parted the Implementa-
Lee, aprofessorat . tion can’t come
University of country right soon enough for

Hawaii at Manoa,
who has
researched South
Korea’s beauty obsession.

“In so many ways, your
looks and beauty are a metric
for what socioeconomic class
you are,” Prof. Lee says.

President Lee, who won a
snap election in June, made
the pledge to cover hair-loss
treatment when he unsuc-
cessfully ran for president in
2022. But he dropped it when
he ran again. At the recent
policy meeting, Lee resur-
rected the idea as a way to

down the middle

Lee Ki-eun, a
26-year-old med-
ical resident. She
once had such alush mane that
her hairdressers complained
about it. Now it’s thinning,
which she attributes to work-
related stress. She’s begun to
take topical treatment.

She worries having less
voluminous hair could limit
her job prospects at medical
clinics specializing in cosmetic
care or dermatology. But for
now, she’sterrified of what her
patients might think when
she’s providing treatment.

Iran says no
leniency for
rioters’ as
protests
persist

AFP
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“rioters”, though the public

has a right to demonstrate,
the head of the country’sjudici-
ary said on Monday, following
more than a week of some-
times-deadly protests.

The remarks came after US
President Donald Trump
warned Iran would “get hit very
hard by the United States” ifthe
authoritieskilled more demon-
strators.

The protests began on 28
December when shopkeepers
in Tehran staged a strike over
high prices and economic stag-
nation, but they have since
spread to other places and
expanded to include political
demands. “Tinstruct the attor-
ney general and prosecutors
across the country to act in
accordance with the law and
withresolve against therioters
and those who support them...
and to show no leniency or
indulgence,” Gholamhossein
Mohseni Ejei said, according to
the judiciary’s Mizan news
agency. Hewent on toadd that
Iran “listens to the protesters
and their criticism, and distin-
guishes between them and
rioters”.

Demonstrations have taken
place in 25 of Iran’s 31 provin-
ces and affected, to varying
degrees, at least 45 different
cities, most of them small or
medium-sized and concen-
trated in the west, according to
an AFP tally based on official
statements and mediareports.

Atleast12 people have been
killed since 30 December in
localized clashes, including
members of the security forces,
according to official announce-
ments. Since the protests
began, officials have publicly
strucka conciliatory tone when
it comes to protesters’ eco-
nomic demands, while vowing
to take a hard line against any
chaos or destabilization.

Iran’seconomy hasbeen hit
hard by tough international
sanctions, with the national
currency, therial, losing more
than a third of its value against
the US dollar over the past year
and inflation in double digits.

On Sunday, the government
announced a monthly allow-
ance for every citizen to allevi-
ate economic pressure, equiva-
lent to around 3.5% of the aver-
age monthly wage.

The reformist newspaper
Arman Melli said Monday that
the authorities had “heard the
voices ofthe protesters”, while
the conservative papersJavan
and Kayhan accused the US
and Israel of financially sup-
porting rioters. Speaking to
reporters aboard Air Force
One, Trump said the US was
watching the situation “very
closely”.

I ran will offer no leniency to

“I'm constantly conscious
that someone might be look-
ing at the back of my head,”
Leesays.

Jemin Park, a 27-year-old
designer, says he’d rather the
government take the funds
potentially spent on treat-
ments and redirect them
toward finding a cure. His
head, for now, is full of hair.
But neither of his grandfathers
had much; his father has a
receding hairline.

“Everyone thinks about it,”
Park says. “The only people
who don’t worry are those
whose parents on both sides
have very thick hair.”

Han Sang-won can hardly
remember going bald. The
87-year-old retiree lost most of
his hair decades ago. He is per-
plexed by a potential state
intervention but he empathi-
zes with young people looking
to keep their hair longer.

“Once it’s all gone,” Han
says, “there’snothing you can
do.”

©2026 DOW JONES & COMPANY,
INC.
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ilver has always been a symbol of

purity and prosperity in India.

Traditionally, silver items such

as coins, utensils, decorative

articles, statues and idols are
gifted on special occasions. Indian crafts-
men have raised silver jewellery into a fine
art: intricate filigree and embossed work
from regions like Jaipur, Cuttack and
Kutch are sought after around the world.
In fact, the word for our national currency,
the rupee, is derived from the Sanskrit
word rupyakam, which means wrought or
shapedsilver.

The deep cultural connect to silver
endures to this day—India is one of the
largest consumers of silver in the world.
Yet, silver has usually been seen as infe-
rior to gold: respected but less valued,;
the metal of choice for those unable to
afford gold.

But this is set to change, as silver
acquires a distinct identity of its own.
From being a poor cousin of gold, it is
evolving into aunique asset that combines
multiple qualities: safe haven characteris-
tics of gold, industrial applications of base
metals and the robust return performance
offinancial assets. To understand how this
is playing out, a good starting point is to
observe how the end-uses of silver are
changing.

FINANCIALDEMAND
India consumes 5,000-7,000 tonnes of

silver annually, of which, 700-800
tonnes is mined domestically. The
remaining 80-90% of silver demand is
met through imports. Jewellery is the
single largest end use of silver, account-
ing for 35% of silver consumption. Silver-
ware articles contribute another15-20%
of the total. These shares have remained
fairly stable over the years.

But two other categories show a signif-
icant shift: physical investment and
industrial use. Physical investment
refers to bars and coins. These are pur-
chased by bullion dealers as well as by sil-
ver exchange-traded funds (ETFs),
which are required to back financial
inflows with silver.

Historically, India has always been a
large consumer of silver bars and coins,
usually placing first or second in global
consumption. Until recently, bullion deal-
ers accounted for the bulk of physical pur-
chases. Some of these dealers are involved
in the jewellery or silverware trade, who
buy silver when prices are low for future
processing. Then, there are high net
worth individuals who buy physical silver
and sell on the exchange, taking advan-
tage of arbitrage opportunities.

But 2024 saw a distinct shift: silver
ETFsaccounted for 783 tonnes, or42%, of
the 1,859 tonnes of physical investment.
Silver ETFsarerelatively new entrants to
the Indian market. The first silver ETF was
launched only in 2022. But by end-2024;,
combined silver holdings of these funds
had grown to 1,183 tonnes.

This trend continued into 2025. In fact,
soaring demand for silver ETFs forced
several silver fund of funds—mutual fund
schemes whose portfolio is made up of
other mutual fund schemes—to suspend
lumpsum investments and switch-ins for
a brief period in October 2025. The
demand for physical silver—always strong
in India—is now being driven by ETFs
rather than bullion traders. The more
retail investors pour
money into ETFs, the

Unfortunately, the

Greater financial demand and industrial usage is elevating the metal’s status as a safe haven

India has a deep cultural connect to silver. Traditionally, utensils, decorative articles and statues made from the metal are gifted on special occasions.

RISE OF THE WHITE METAL

Silver shows safe haven demand similar to gold during periods of crisis.

nal combustion engine (ICE) light vehicle;
18-34gm per hybrid light vehicle, and
25-50gm per battery EV; autonomous vehi-
clesare expected to use even moresilver.

Going forward, industrial demand for
silverin India is forecast to increase rap-
idly as the government actively scales up
infrastructure and promotes silver-in-
tensive sectors such as power, automo-
tives and renewables. Take power, where
total generation grew 5-7% annually in
the last decade. Silver is an important
component of transmission and distribu-
tion infrastructure.

The policy thrust on renewable energy
addstosilver demand. Given the generally
sunny climate in India, of the 500GW
renewable energy target set for 2030,
300GW is expected to come from solar
energy. India’s current solar capacity is
about 129GW. It is estimated that every
gigawatt of solar power added consumes
80-100 tonnes of silver in solar panels and
grid infrastructure.

Strong government support for electri-
cal mobility is expected to boost the EV
market in India. Some
estimates suggest that

more ETFsneed to stock EV applications could
up on silver—and the supply of silver is not overtake solar power as
greater the demand for ) the main end user of sil-
physical silver. growingatthesame paceas  ver. In addition, the rise
of smartphone manufac-

INDUSTRIAL USES demand Themetalhas o and the growth of
he second big shift been in a supply deficit data centres, and emerg-

in silver demand is . ing technologies like
inthe industrial applica- since 2021 drones and spacecraft

tions space. Silver has

been used in various industrial sectors for
years, but recent technological advances
have made it almost indispensable in new,
high-growth sectors. Globally, industrial
demand now accounts for 59% of total sil-
ver demand, up from 49% a decade ago.

Some of the fastest-growing industrial
segments that use silver are solar power
and photovoltaic cells, electric vehicles
(EVs) and artificial intelligence applica-
tions, including energy storage in data
centres, consumer wearables, car safety
features and automatic brakes. Silver
has high electrical conductivity, low
resistance and can survive harsh condi-
tions—properties that make it suitable
for applications ranging from batteries
to outer space.

New technology has given a fresh boost
to silver use. For example, according to
industry association The Silver Institute, sil-
verloadings amount to 15-28gm per inter-

components, will collec-
tively increase the demand forsilver.

GREATER SHEEN

hatall this means is that silver has

become a core economic input,
rather than a metal primarily used for
ornamental purposes. In November, the
US government reclassified silver as a crit-
ical mineral, implying that disruption in
the supply of silver could affect US eco-
nomic and national security.

Unfortunately, the supply of silver isnot

growing at the same pace asdemand. Sil-
ver hasbeen in a supply deficit since 2021.
This combination of scarce supply and
booming demand has done wonders for
the price of silver. In 2025, the price of sil-
ver shot up by 87%, against 54% for gold.
Therapid run-up insilver prices hasled to
theidea that silver may have the potential
toreplace gold as the ultimate safe haven
and store of value.

A safe haven isan asset that retains or
increases in value during a crisis. By this
definition, silver qualifies as a safe
haven. An analysis of silver and gold pri-
ces over the past 25 years shows that
bothrise in times of crises. Gold has two
additional advantages for investors: it is
aninflation hedge, and it can be used as
collateral to borrow informally (money-
lenders) and formally (gold loans from
banks and non-banks).

Silver meets the first criteria, but condi-
tionally: prices of both gold and silver tend
to go up during inflationary periods, but
silveris typically more volatile than gold.
Silver price often lags behind the price of
gold. For instance, when inflation was
over 8% annually during 2008-09 to
2012-13, gold started rising first, and silver
caught up afew monthslater. A similar lag
was observed during 2022-24, when the
economy experienced high inflation as
well as geopolitical uncertainties
(Ukraine-Russia, Israel-Palestine).

Thus, the inflation protection offered
by silver may be slightly less than gold;
thoughitstill beats traditional safe assets
like bonds and fixed deposits. In terms of
beingused asloan collateral, silver was at
a disadvantage to gold until recently.
However, India’s central bank has notified
that from 1 April 2026, banks, non-banks
and housing finance companies will be
permitted to lend against silver jewellery,
ornaments and coins with specified valua-
tion norms, and limits for pledged
amounts and loan tenors. This ruling
could unlock household silver holdings
and bring silver loans into the formal
financial system—potentially making sil-
ver as collateralizable as gold.

ACLASSOFITSOWN
In summary, the unprecedented bullish-
ness in silver prices is the result of sur-
ging industrial demand, safe haven flows
driven by global uncertainties, and higher
allocation to investment vehicles based on
silver, all playing out against inadequate
supply. Does thismake silver the new gold?

No, but it does change the way silver is
viewed as an asset class. More so at India’s
current stage of economic development,
where at least three India-specific factors
favour are-rating of silver.

First, greater financialization of house-
hold savings has pushed retail money into
financial assets via systematic investment
plans (SIPs). Passive funds have been the
main beneficiaries of this trend; specifi-

WHAT

Until recently, bullion dealers
accounted for the bulk of
physical purchases of silver.
However, the demand for
physical silver is now being
driven by ETFs.

AND

The second big shiftis in the
industrial applications space.
Silver has been used in various
sectors for years, but recent
tech advances have made the
metal indispensable.

SO

Silver has become a core eco-
nomic input, rather than a metal
primarily used for ornamental
purposes. It could be a good
asset for a world grappling with
multiple uncertainties.

cally, silver ETFs, which have seen huge
inflows this year. According to Association
of Mutual Funds in India (Amfi), as of
October, silver ETFs had about 2.5 million
investor folios and assets under manage-
ment (AUM) 0fX4:2,537 crore. In October
2024, the corresponding figuresread 0.45
million folios and AUM of312,33l crore.

The massive investor interest in silver
ETFs was probably fuelled by silver’s
recent outperformance—silver prices
have risen 60% between June and Decem-
ber. The fact that silver prices tend to be
more volatile than gold has not seemed to
deterinvestors. A possible explanation is
thatinvestors have learnt to manage, even
monetize, the inherent unpredictability of
silver prices through futures and options.
Data supports this theory: silver futures
are among the most actively traded on
commodity exchanges.

Second, there is greater interest in
alternate investments like gold and silver.
Thisis partly because investors are more
financially aware, and therefore recognize
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the diversification benefit of alternate
asset classes. Online investment platforms
and frictionless digital payments have also
made such investments easier. Silver
offers a more affordable entry point into
the alternate assets space, as it is much
cheaper than gold, despite the recent run
up in prices.

Third, as India becomes
wealthier, asset classes that
enable wealth preservation are
in higher demand. According
to IMF estimates, India’s per
capita income is projected to
rise from $2,820 in 2025 to

mint

all-time highs.

Itisnot just domestic retail frenzy that
is propelling silver to new highs. Global
sentiment has shifted in favour of gold and
silver as dollar depreciation, geopolitical
uncertainty and rising developed country
debt create a fear of currency debasement.
The central bank of Russia is reported to
be buying silver to diversify its
reserves, while Saudi Arabia is
said to be investing in silver
through the ETF route.

Central bank approval may be
the final validation needed. Sil-
ver could be a good asset for a

$4,350 by 2030. Silver, withits [ jked this story? ~ world grappling with multiple
proven track record and dual  Share it by uncertainties. As a monetary
demand drivers, isappealingto  scanning the metal, it holds value in a crisis.
those who want to preserve QR code. And, as an industrial metal, it

wealth for their retirement or

the next generation. Not surprisingly, a
recent Kitco newsreport stated that India
isat the centre of the silver story, point-
ing to its “insatiable” demand for silver
despite the rupee price of silver reaching

provides an upside when
growth isstrong. In other words, an asset
for good and bad times, not competing
with gold, but in a class of its own.
howindialives.com is a search engine for
publicdata.
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Excel Entertainment co-founder and actor

Farhan Akhtar. PTI

will pick up 30% equity stake in film and

l | niversal Music India on Monday said it
digital content studio Excel

Entertainment, valuing the Ritesh Sidhwani and

Farhan Akhtar-founded firm at 32,400 crore.

SBl eyesrupee
trade with Israel

mid deepening strategic ties and talks
A around free trade agreement between

India and Israel gaining momentum, the
State Bank of India (SBI) is looking to facilitate
bilateral trade in Indian rupees.

“Inview of India’s significant trade flows
from/to its partner countries and growing
interest among the global trading community to
trade in the Indian rupee, it has been envisaged
by our banking regulators, i.e. Reserve Bank of
India, to permit Indian banks to facilitate
settlement of exports and imports of their
respective corporate clientele in INR. Israel has
beenidentified as one of the partner countries
under thismechanism,” chief executive officer
of SBIIsrael, V. Manivannan said. PTI

Net office leasing
rises 25% in 2025

et leasing of office spaces rose 25% last
year to arecord 61.4 million sq. ft across

eight major cities on strong demand
from domestic and overseas companies,
according to Cushman & Wakefield.

Net leasing of office spaces stood at 49.1
million sq. ft during 2024 in these eight cities.

Net absorption or leasing represents the net
change in office space occupied during the
year.

Real estate consultant Cushman &
Wakefield on Monday released the data,
showing that net office leasing rose in
Bengaluru, Hyderabad, Pune, Delhi-NCR,
and Chennai but declined in Mumbai, Kolkata,

$417,000

THE ANNUAL pension former US
President Joe Biden gets, $17,000 more
than his presidential salary and double

what Barack Obama receives.

1,201.5 Cr

THE WORLDWIDE box office collection
of spy thriller Dhurandhar in 31 days since
its release, making it the second Hindi

original after Dangal to cross 1,200 crore.

A4
255

THE NUMBER of campaigns launched by
activist investors in 2025, a near 5% rise
over 2024, targeting firms like PepsiCo and
Lyft to improve performance.

The deal, announced in presence of Akhtar’s
lyricist father Javed Akhtar and Maharashtra
chiefminister Devendra Fadnavis, provides the
foundation for “anew strategic partnership”
between Universal Music India and Excel
Entertainment to accelerate the latter’s growth
and enhance the former’s position in the Indian
market, it said.

Noting that Excel Entertainment has a strong
track record in music, the statement said the
Universal Music Group will gain global
distribution rights for all future original
soundtracks created for projects owned or
controlled by Excel Entertainment as part of the
deal.

The alliance also includes the launch of a
dedicated ‘Excel music’label, which will be
distributed globally by the Universal Music
Group, it said, adding that the Universal Music
Publishing Group will also become Excel’s
exclusive music publishing partner. PTI

DEX is tuned to detect high-speed IDPs, capturing data
that deepens understanding of the universe.istockpHoto

Isro's DEX detects
cosmic dust particles

instrument has detected interplanetary dust

particles, which are “a cosmic invader striking
every thousand seconds” on earth, the space
agency said on Monday.

The Dust EXperiment (DEX) is the first
Indian-made instrument which was flown on the
PSLV Orbital Experimental Module (POEM) last
year. According to Indian Space Research
Organisation (Isro), Interplanetary Dust Particles
(IDPs) are microscopic shrapnel from comets and
asteroids that form our atmosphere’s mysterious
“meteor layer”, and show up as “shooting star” in
the night.

DEX, developed by Isro’s Physical Research
Laboratory (PRL), Ahmedabad, is tuned to hunt
for high speed IDPs and hear impacts, capturing
vital data that redefines the understanding of the
universe and charts the path for safe human deep-
space missions, the Indian space agency said in a
statement.

DEX s a three kg dust detector based on the
“cutting-edge hypervelocity principle designed
to capture high-speed space dust impacts with

I sro’s maiden home-made dust detector

$1bn

THE LOAN amount Saks Global

bankruptcy filing in the coming weeks.

OECD finalizes
pacton global
minimum tax

Deal would bar other countries from imposing
extra taxes on foreign units of US multinationals

Bloomberg
feedback@livemint.com

he US and more than 100

other countries finalized an

agreement that would exempt

American companies from

some foreign taxes, the culmi-
nation of amonths-long effort to create
acarve-out from a corporate global min-
imum levy.

The deal excludes US-based multina-
tional corporations from the 15% global
minimum tax negotiated through the
Organisation for Economic Co-opera-
tion & Development, or OECD. US Presi-
dent Donald Trump last year pulled the
US out of aframework to implement that
levy negotiated during former President
Joe Biden’s administration.

Under the agreement, other countries
would be effectively blocked from
imposing additional taxes on foreign
subsidiaries of US multinationals to
compensate for profits that are under-
taxed in other jurisdictions.

Treasury secretary Scott Bessent
secured an agreement from Group of
Seven allies in June to exempt American
companies in exchange for persuading

congressional Republicans toremove a
“revenge tax” provision that had been
included in a draft of Trump’s “One Big,
Beautiful” tax bill that passed Congress
in 2025.

US officials made the case that Ameri-
can companies already face a minimum
tax regime, both through a 15% federal
corporate minimum tax imposed on
companies with atleast $1 billion in prof-
itsand the US international tax regime,
which imposes levies ranging from 12.6%
to14% on a corporation’s foreign profits.

The agreement on the global mini-
mum tax comes amid rising tensions
over digital taxes—levies that the Euro-
pean Union and other nations have used
to target technology companies. The US
government complains that US compa-
nies, including Alphabet Inc.’s Google,
Meta Platforms Inc. and Amazon.com
Inc., are being unfairly targeted.

The global minimum tax was created
to prevent multinational companies
from dodging tax bills by locating opera-
tions and booking income in low-tax
countries. The proposal negotiated
through the OECD would impose a15%
effective rate on multinationals with at
least €750 million in revenue.

Enterprises is seeking to keep its business
running ahead of a potential Chapter 11

and Ahmedabad.

PTI only 4.5 Watt power consumption”, Isro said.

PTI

The year Indian drug innovation bets started paying off

Jessica Jani
jessica.jani@hindustantimes.com
MUMBAI

tered Glenmark grabbed the

spotlight when it signed what
was one of the biggest outlicens-
ing deals for an Indian drug-
maker with Chicago-based Abb-
vie Inc. for an under-develop-
ment cancer drug. The firm’s
US-based unit, Ichnos Glenmark
Innovation, signed a $700 mil-
lion exclusive licensing agree-
ment for its drug candidate to
treat arare blood cancer.

“We were always resilient in
howwe approached innovation.
I think that's what finally
rewarded us," a triumphant
Glenn Saldanha, the firm’s man-
aging director and CEO, had told
Mint in an interview following
the announcement.

Glenmark’s story is not the
only one. Indian drugmakers,
known for their chemistry and
prowess in making generics—
cheaper copies of innovative
drugs—for the world, have
noted that the next step is to
pivot towards innovation if they
want to remain competitive glo-
bally. Some, who took early bets
(and have faced the ire of inves-
tors and shareholders), finally
saw commercial successin 2025.

“This was a year where inno-
vation moved from pipeline
slides to balance sheets,” inde-
pendent pharma analyst Salil
Kallianpur told Mint. “In fact,
2025 does stand out, but not
because Indian pharma sud-

I n July, Mumbai-headquar-

denly transformed into a discov-
ery powerhouse. Rather, it
marked ayear where innovation
began to show commercial and
strategic validation, not just sci-
entificintent,” he said.

“Success attracts scientists,
clinicians, and entrepreneurs
who previously looked overseas
strengthening the domestic
innovation ecosystem. India
desperately needs this to work
like in China in the last three
decades.”

What made 2025 distinctive,
said Kallianpur, was not the
number of breakthroughs but
the quality of outcomes, with
late-stage clinical progress
translating into global partner-
ships, and speciality, complex
and differentiated products
gaining regulatory approvals
and market acceptance.

“The innovation successes we
are seeing across the sector
reflect a deeper structural shift
from being known primarily for
scale and affordability to being
increasingly recognised for sci-
entific depth, global relevance,
and the ability to deliver differ-
entiated innovation,” Saldanha
of Glenmark told Mint.

Those who made early betsin
innovative products are finally
seeing success.

Wockhardt hasbeen steadfast
on its antibiotic drug discovery
programme for over two dec-
ades, weathering financial
storms and investorire. In 2025,
its antibiotic Miqnaf was
launched in India, and another
antibiotic—Zaynich, became the

The Centre also launched the RDI scheme in 2025 with an outlay of
%1 trillion, targeting sectors like energy, deeptech, Al and biotech. mint

first new chemical entity (NCE)
from India whose new drug
abbreviation (NDA) was
accepted by the US FDA. The
company is looking at a regula-
tory approval followed by a
launch in the US in mid-2026.
“The year 2025
was a very, very
important year forus
because all the
efforts of research
that we have done
over the last 27-28
years culminated...I believe it
has definitely put us in a global
spotlight. Once we get a drug
approval next year, it will also
put Indiain the global spotlight,”
Wockhardt chairman Habil
Khorakiwala told Mint.
Wockhardt’s antibiotic pipe-

SPRINGBOARD

-

line targets a growing global
concern—antibiotic drugresist-
ance (AMR) in which bacteria
are increasingly growing resist-
ant to existing treatments, rais-
ingrisk of severe infections and
sepsis.

Zaynich is aimed
at treating multi-
drugresistant infec-
tionsand hasalready
been used to save
over 70 livesin com-
passionate use cases,
including three in the US. The
firm sees an addressable market
of $7 billion in the US and
Europe alone.

For Sun Pharma, its innova-
tive portfolio bet is paying off,
with Q2 being the first time its
innovative drug sales surpassed

genericsin the US.

Biocon’s unit Biocon Biolog-
icslaunched and expanded mar-
ket access of several key biosim-
ilars during the year, including
cinching the USFDA’s ‘inter-
changeable’ status for insulin
aspart. A biosimilar is a biologi-
cal medicine which is highly
similar to an already approved
original biologic. Unlike generic
drugs, which are exact chemical
copies, biosimilars are complex
and demonstrate equivalence
through rigorous studies,
ensuring they work just as well
as the original but with lower
costs.

Several developments previ-
ous year set the stage for 2026.

“The US FDA’s draft guidance
proposing the waiver of Phase ITI
clinical trials for certain biosimi-
lars, supported by strong CMC
(chemistry, manufacturing and
controls) and analytical evi-
dence, is a game-changing
development. It fundamentally
reshapes biosimilar develop-
ment economics,” said Shreehas
Tambe, CEO and managing
director of Biocon Biologics,
adding that Biocon’s long-
standing investments allow it to
leverage this shift.

Otherslike Cipla are increas-
ing their focus on innovation
going forward. “Our work this
year (2025) ranged from
next generation mRNA plat-
forms targeting infectious dis-
eases, to breakthroughsin treat-
ing urethral stricture, to trans-
formational stridesinstem cell
science through our investee

company Stempeutics product
CiploStem,” said Achin Gupta,
the company’s global chief oper-
ating officer, who will take over
as global chief executive officer
(CEO) and managing director
(MD) this year.

“The real impact of 2025 lies
inwhat it enablesnext,” said Kal-
lianpur. “I believe with what
happened in 2025, companies
will no longer be satisfied with
incremental complexity. The
bar has moved toward platform
innovation, not one-off suc-
cesses. Boards and promoters
now have evidence that patient
capital in innovation can pay
off,” he added.

The sector also saw a policy
boost in 2025, with the depart-
ment of pharmaceuticals invit-
ing proposals for the Promotion
of Research and Innovation in
Pharma MedTech sector (Prip)
scheme. The scheme, intro-
ducedin 2023, hasa total outlay
0f3X5,000 crore. The Centre also
launched the Research, Devel-
opment, and Innovation (RDI)
scheme in 2025 with an outlay of
1trillion, targeting sectors like
energy, deeptech, Al and bio-
tech.

“Both signal a clear intent to
catalyse private sector participa-
tionin R&D. These efforts, cou-
pled with continued investment
in research infrastructure and
collaborative platforms, will
help reduce structural friction in
the innovation ecosystem,” Sal-
danha said.

For an extended version of this
story, go to livemint.com
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THE NUMBER of working days per week
demanded by Indian bankers’ unions,
ahead of a nationwide strike on 27 January
due to lack of government response.

HOWINDIALIVES.COM

Simple Energy looks
toraise $30-40 mn

lectric two-wheeler maker Simple
E Energy plans to raise $30-40 million in

fresh capital, largely from international
backers and existing investors, in what could
be its first round with institutional
participation, chief executive Suhas Rajkumar
told Mint. So far, the company has raised
capital mainly from family offices and high
net worth individuals rather than venture
capital funds.

The fresh funds will be used to increase
production capacity and support a second
manufacturing plant, as the Bengaluru-based
company rolls out its Gen 2 Simple One
range of scooters and the long-range Simple
Ultra scooter, which according to the
company has clocked 400 km in the Indian
Driving Cycle (IDC), a standardized lab test
by the Automotive Research Association
of India. SALMAN SH

The South Korean company plans to double its Al
mobile devices to 800 mn units this year. sBLoomserG

Samsung to double
Al mobile devices

amsung Electronics plans to double this
S year the number of its mobile devices with

“Galaxy AI” features largely powered by
Google’s Gemini, its co-CEO said, which would
give the US firm an edge over rivals as the global
race in artificial intelligence (AI) heats up.

The South Korean company, which had
rolled out Gemini-backed Al features to about
400 million mobile products by last year, plans
toboost that figure to 800 million in 2026.

“Wewill apply Al to all products, all functions,
and all services as quickly as possible,” T.M. Roh
said in his first interview since becoming
Samsung Electronics co-CEO in November.

The plan by the world’s largest backer of
Google’s Android mobile platform is set to
give amajor boost to its developer Google,
whichislocked in arace with OpenAland
othersto attract more consumer users to their
Al'model. REUTERS

Saks CEO exits as co
mulls bankruptcy

aks Global Enterprises’ chief executive
S officer (CEO) Marc Metrick is stepping

down from hisrole as the cash-strapped
high-end retailer considers its restructuring
options, including a Chapter 11 bankruptcy
filing.

Metrick will be replaced by the
department-store chain’s executive chairman
Richard Baker, according to a statement
Friday. Baker will hold both the CEO and
chairmanroles.

Metrick is leaving the company in order to
pursue new opportunities, according to the
statement.

The switch-up comes as Saks is weighing a
potential bankruptcy after struggling
financially over the past year despite raising
billions of dollars from investors to finance a
turnaround plan centered on the acquisition
of Neiman Marcus. BLOOMBERG

HDFC AMC enters
private credit mkt

DFC Asset Management Company
(AMC) has forayed into the fast-growing

private credit market with its new
Structured Credit Fund-I, targeting mid-market
companies with alternative debt financing.

The International Finance Corporation (IFC),
amember of the World Bank Group, will invest
up to X220 crore as an anchor investorin HDFC
AMC’s Structured Credit Fund-I, the asset
management company said in its statement on
Monday.

The fund has already secured about 31,290
crore in commitmentsinits first close, and is
targeting a total corpus of 31,500 crore, with a
green-shoe option of an additional 1,000 crore.

The commitment amount includes sponsor
commitment from HDFC AMC of up to 14% of
the fund corpus. The fund will invest in mid-
market companies, and it has already
committed 3380 crore across three deals
spanning various sectors. It will target mid-teen
returns over a4-6 year horizon. PTI
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A multi-tasker for vour portfolio

Multi Asset
Allocation Funds.

In volatile markets, diversification
across multiple asset classes can
help lower overall portfolio risk. Multi
Asset Allocation Funds spread your
investment across asset classes like
Equity, Debt, Gold/Silver ETFs, etc.
Fund managers keep track of market
changes and shift weightages
towards better performing assets,
aiming to generate better
risk-adjusted returns for you.

Benefits of Multi Asset
Allocation Funds

Managing Market Cycles

Responds quickly to macroeconomic
and market changes by adjusting
allocations to help capitalize on
market trends.

Reducing Risk

Diversifying across various asset
classes helps mitigate the impact of
any one asset’s fall in performance on
the overall portfolio thus lowering risk.

Optimizing Returns

By investing across asset classes,
Multi Asset Allocation Funds tap into
multiple sources thereby enhancing
overall portfolio performance.

° invescomutualfund.com Follow us on @ ® @ @

An investor education and awareness initiative.

For Know Your Customer (KYC) guidelines along with the documentary requirements and procedure for change of address, phone number, bank details, etc., please visit the Education and
Guidance section on www.invescomutualfund.com. Investor should deal with only SEBI registered Mutual Funds, details of which can be verified under “Intermediaries/Market Infrastructure
Institutions” on https://www.sebi.gov.in/index.html. For any grievance / complaint, please call us on 1800-209-0007 or write to us at mfservices@invescoindia.com. Alternatively, complaints
can be registered on the SEBI SCORES Portal at https://scores.sebi.gov.in

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.




LIVEMINT.COM

MINT MONEY

TUESDAY, 6 JANUARY 2026
NEW DELHI

\4

The hidden cost of blindly chasing
MF leaderboards and past returns

How market cycles and styles keep reshaping mutual fund rankings, and why recent performance rarely repeats

Jash Kriplani
jash.kriplani@livemint.com
MUMBAI

hasing last year’s best-

performing mutual

funds may feel sensible—

but the data shows it is

one of the most unrelia-
ble ways to build a portfolio. A new
analysis by PGIM India Mutual Fund
exposes how quickly top-ranked
equity funds lose their edge, often
sliding down performance charts
within a year or two. The findings
challenge a deeply ingrained investor
habit: trusting recent returns as a
shortcut to future gains.

The study tracked the top 10 equity
mutual funds of 2014 and mapped
their rankings year by year through
2025. It also examined whether using
three-year return rankings offered
greater stability. The answer was
unambiguous: even slightly longer
performance windows failed to
deliver consistency.

What emerges is a clear pattern.
Funds that dominate one period
rarely stay there. Many fall sharply in
subsequent years, with several drop-
ping into the bottom quartile. The
data underlines why investors must
move beyond headline returns and
evaluate funds across cycles, styles,
and risk metrics before making allo-
cation decisions.

What the data shows

The study does not disclose fund
names, instead tracking rank move-
mentsover time. For instance, Fund
A, which topped equity fund rankings
in 2014 in terms of annual returns,
retained the top position in 2015.
However, fell sharply to the 128th
rank in 2016.

Fund B, which was ranked second
in 2014, slipped to 37th place in 2015
and further to 141st in 2016. Fund C,
the third-ranked fund in 2014,
improved to second place in 2015 and
then fell to seventh in 2016, before
dropping to 46th position in 2017.

By 2018, every single top-perform-
ing fund had moved to the bottom
quartile. Within categories, too, the
story is similar. The study considered
the mid-cap category and the top-
ranking fundsin the category in 2018.

The top-performing mid-cap fund
in 2018 remained in the same spot in
2019, but slipped to the sixth spot in
2020 and the 17th spot in 2021. The
fund remained outside the top 10 for
therest of the period.

The study also looked at rankings
based on three-yearreturns. Did the
slightly longer period give more con-
sistency to the rankings? However,
theresults were similar. Of the funds
that were in the top quartile between
2014 and 2017, only 12.5% stayed in
the top quartile in 2018. Ofthe funds
that were in the top quartile between
2015 and 2018, just 8.3% remained in
the top quartile in 2019. Of the funds
that were in top-quartile between
2018-2021, only 11.1% remained in
top-quartile in 2022.

What drives divergence

A fund’s position at the top of per-
formance chartsis not alwaysareflec-
tion of superior investment skills
alone. Certain investment styles tend

Mutual funds: go beyond past year’s winners

Mutual fund investors often look at the top performing funds of previous year when
building their portfolio. A recent study showed how this approach can backfire.

How equity funds’ rankings change year-on-year

Fund name
ek e e B B E R
164
2 37 141 9 170 174 26 184 n 156 208
3 2 7 46 169 152 13 138 22 73 229
4 69 34 7 168 178 108 107 86 16 166 221
5 7 67 3 156 167 21 48 5 67 266
6 12 m 14 15 80 32 169 196 66 182
7 46 93 56 149 159 14 155 15 100 231
8 25 26 40 159 173 77 88 3 102 273
9 29 22 44 132 78 50 40 60 98 18 143
60 77

Total schemes

analysed

*2025 data is as of 30 November 2025; cells are shaded blue when the fund has fallen outside the top-100

Source: Data compiled and analysed by PGIM India MF, funds were analysed across large-caps, mid-caps, small-caps, large &
mid-cap, flexi caps, multi cap, contra, value and equity-linked savings scheme

If funds were picked based on 3-year return rankings

Three-year

periods funds

Quartile1 Funds in Q1 after
3-year period

Persistency
(WFA)

2014-2017—2018 38
2015-2018—2019 40
2018-2021—2022 45

Average 1

Top-quartile funds are funds in top 25% of returns
Source: Data compiled and analysed by PGIM India MF

Important takeaways for investors

Point-to- | Markets favour | Check rolling | Rolling returns | Look at fund
point recent | certain styles | returns over are based on | manager, team,
returns can in certain long long-term daily | investment

mislead periods time-frames averages process

12.5

5

®

*Sharpe ratio: Measures how much return a fund delivers for the risk it takes;
Sortino ratio: Measures how much return a fund delivers for downside risk only.

to perform well during specific pha-
ses of the market.

For example, the divergence
between the top-performing and
worst-performing mid-cap fund in
2024-was 45 percentage points. “This
was because the markets were domi-
nated by momentum and value style,”
pointed out Abhishek
Tiwari, chief executive
officer of PGIM India

Try to look past

large share of mid-cap category
inflows—between roughly 22% and
53% —only to slip sharply from the
top spot to 259th in terms of year-to-
date returns.

Experts advise investors to exam-
ine a fund's past performance more
closely. Putting too much emphasis
on recent returns and
point-to-point perform-
ance metric may not

Mutual Fund. headline numbers offer full picture.

“These data points to focus on rolling “Since trailing returns
highlight. the . imppr— returns, the fund’s tendtobe th('e most com-
tance of diversification . monly available and

a1 Investment . . .

when building amutual d risk- published information,
fund portfolio. When Process, andris they tend to be the most
the market cycle adjusted metrics used metric when inves-
changes, the leader- tors are deciding on
board changes too. which fund toinvestin,”
Because categories and stylesrotate, | said Vishal Dhawan, founder of Plan
the safer choiceisto diversify across | Ahead Wealth Advisors.

both,” he added.

Retail investors looking purely at
recent returns of a fund, may end up
entering the fund when returns are
peaking out. The top-ranked mid-cap
fund in 2024 attracted an unusually

Check how your NPS

investments are faring |

Point-to-point returns are biased
by the start and end points. For exam-
ple, if 2020 post-covid returns were
looked at, value-oriented funds did
well as value style tends to do well at
the early stage of economicrecovery.

Track fund Look at risk
manager's outlook; | ratios such as
gauge investment | Sharpe ratio,

philosophy Sortino ratio*

GOPAKUMAR WARRIER/MINT

Investors should start by examin-
ing risk-adjusted performance across
rolling periods rather than point-to-
point returns, said Kaustubh Bela-
purkar, director-manager research,
Morningstar Investment
Research."Since most retail investors
invest through SIPs, analysing SIP
returnsis also useful. Ultimately, the
ability to perform steadily across
cycles matters more than short-term
outperformance, hence looking at
long-term returns is the better
approach."

Rolling returns are more compre-
hensive, as returns are rolled daily
across the specified time period. For
example, looking at one-yearreturn
willinvolve looking at the average of
daily one-yearreturnsacross the time
period.

Similarly, examining three-year
rolling returns would mean looking
at the average of daily three-year
returns across the time period. It is
advisable to examine longer time
periods —10 years or 20 years—span-
ning multiple market cycles. Longer

Harshal Bhuta

time frames capture a wider set of
observations, making rolling return
analysis more useful.

Beyond returns

You also need to look beyond
returns. Returnsare the culmination
of a strong team and a well-defined
investment process, which can be
consistently applied to achieve
repeatable results. It isunlikely that a
fund can consistently deliver excel-
lent returns without a good team and
process,” said Bealpurkar.

“Look at risk ratios in addition to
rolling returns tends to make the
selection process more robust” said
Dhawan. For example, a Sharpe ratio
of a fund gives an indication of how
much return afund has generated per
unit of risk. Sortino ratio measures
the performance of an investment
withrespect todownward deviation.

Most mutual fund distributors usu-
ally advise retial investors to try and
understand the fund manager’s
investment philosophy.

“You can get a sense of the invest-
ment philosophy by tracking the fund
manager’s media commentary,
investment notes, fund factsheets,
etc,” explained Deepak Chhabria, the
founder of Axiom Financial Services.

“Youmust also look for fund man-
agers that stick to their philosophy
despite the market noise. Keeping
track of the fund manager’s commen-
tary and underlying investments in
different market phases helps in
understanding this. Eventually, the
fund’s performance depends on the
fund manager’s conviction and phi-
losophy, which drives the fund’s
overweight or underweight stance
versus it category and benchmark.”

According to Surya Bhatia, finan-
cial adviser at Asset Managers, new
funds are only worth considering if
they offer something unique to the
investor. “Unless that’s the case, we
prefer funds with long-term track
record across market cycles. It gives
an indication of how the fund man-
ager navigates different phases of
markets,” he said.

This shows the importance of long-
term track record as both mutual
fund distributors and registered
investment advisors tend to shy away
from funds lacking a track record.

The takeaway

Recentreturnsget alot of eyeballs
because that's what usually gets
advertised, but chasing fund returns
is not the best approach when it
comes to building your mutual fund
portfolio. Youneed to look at histori-
cal rolling returns, ideally over 7-10
year investment cycles, if not more,
and that should be the starting point.

Ifyou are putting money in a fund
month after month and that becomes
the foundation of your financial
health, don't stop at returns. Invest
the time to assess the investment
team and look at ratios that extend
beyond returns.

Liked this
story? Please
share it by
scanning the
QR code.

We welcome your views and comments at
mintmoney@livemint.com

AI-POWERED SCAMS:
ANEW ONSLAUGHT
YOU CANTIGNORE

cross India, families are quietly absorbing losses to digital
A fraud. What was once an occasional mishap hasbecome

apredictable leak in the monthly budget. Aswe head into
2026, artificial intelligence (AI)-driven scams are making this
drain sharper, more personal, and believable. The uncomfortable
truthisthat fraud hasbecome a household expense, and unless
we change habits, it will remain that way. Why households are
losing money even when they believe they’re careful.

Most Indian families view fraud as aloss, such asa wiped-out
bank account or stolen identity. But what hurts finances today are
the “micro-losses”: 399 here, 3249 there, 31,200 occasionally.
These unauthorized debits, fake renewals, or wrong UPI trans-
fersdon’t make headlines, but quietly erode a family’s monthly
surplus. Al has amplified this problem. Scammers no longer rely
on phishing messages. Today’s frauds are hyper-personal, using
leaked information—family names, past purchases, PAN details,
even your voice—to craft scams that feel authentic.

Al'scams Indian households must brace for in 2026

Let’s break down the most dangerous, believable scams
ahead—no matter how tech-savvy you think you are.

Voice-cloning “emergency” scams: This fraud hits parents
hardest. In seconds, Al tools can clone your child’s or spouse’s
voice using old social-media videos or forwarded audio. The call
usually comes at an odd time with the same request: “Please send
money right now—something unplanned came up.” It feels real
and it soundsreal. Losses often range from 35,000 to 350,000
before the family realizes the call is fraudulent.

UPl overlay fraud: You receive a perfectly designed payment
screen that looks like your electricity bill or direct-to-home
(DTH) servicerecharge. The colours, fonts, even the logo, every-

thing matches, just that your payment

As risks of Al isheading to the fraudster, not the util-
scams emerge ity. This is one of the fastest-growing
awareness an d’ scams across tier-I and tier-1I cities.
e . Al-powered investment traps:
dlSClpllne will Al-generated dashboards now mimic
matter more broker apps, showing fake P&L state-
than tech skills ments, historical chartsr ‘guaranteed’

returns. You think you're investing in
atradingalgorithm, but you're depos-
iting money into a wallet controlled by a scammer. Even seasoned
tradersare falling for these because the interfaces look genuine.

Deepfake KYC fraud: Scammers impersonate non-banking
financial companies or bank executives, complete with ID cards,
logos and a perfect script. They convince you to “update KYC”
(know-your-customer), and the data you share is used to open
loansin your name. While losing your savings is bad, long-term
credit damage is even worse.

Subscription drip scams: These are invisible drains. AX99
or3199 recurring charge starts without your knowledge because
you clicked a promotional link or an Al-adaptive script activated
an AutoPay. Most people don’t notice this for months.

One of the biggest misconceptions is that fraud affects only the
lessinformed. Tech-savvy users are equally vulnerable because
Al-driven scams are emotionally persuasive and bypass logic.
Most people overestimate their ability to “spot fraud”. Ifa fraudu-
lentloan is created in your name, resolving the issue may take 6
to12 months. During this time, your ability to secure ahome loan,
reduce your interest rate, or apply for credit-based insurance is
affected. For Indian households, this means fraud risk is credit-
scorerisk. Even at the risk of sounding weird, I believe every fam-
ily needsa “fraud buffer” in personal finance planning. This may
prepare you emotionally and financially for an era in which fraud
attempts will be constant, and the cost of panic higher.

Practical steps

These payment habits can help Indian households stay safer.

UPI—use the five-second rule: There is no need for urgency
when making a payment through UPI. The habit we’ve created
istotilt your phone, and the money is gone. If you cannot explain
why you are paying someone within five seconds, do not proceed.

Review autoPay every 90 days: Most drip scams hide inside
dormant subscriptions. Create a family “safe word”: A code that
every family member will use during emergencies before dis-
cussing money. This could neutralize voice-clone scams.

Check creditreport: A simple two-minute monthly check
can help you avoid months of dispute resolution later.

Al-led scams will keep evolving—but so must consumers and
their personal finance habits.

Rajesh Londhe, co-founder and head, payments, Phi Commerce.

Is foreign consulting income taxable here?

must be disclosed in Schedule
FSIofthe income-taxreturnin

here are very few retirement products that help you accumulate a retirement nest
egg and one such product is the National Pension System (NPS). It is a market-linked,

defined-contribution product that needs you to invest regularly in the funds of your

choice. The returns are based on the performance of the fund that you choose. There are

eleven pension fund managers to choose from and one of the ways to do that is by

tracking the returns. Here is a breakdown of the performance of different funds—equity
fund, government bond fund and corporate bond fund—of the private sector NPS. This
NPS table show returns for pension fund managers who have completed at least I year

Aditya Birla Sun Life Pension

DSP Pension Fund

15.85 || 14.96

uss| -
1624 || 158

1759 | 16.64
1729 || 1684
156 | 1615
1369 | 1395
17.7 -
1731|1643

8.1 6 8.32
751 - 8.27
7.63 | 558 8.58
78 || 572 | 8.41
754 | 562 | 8.35

8 | 58 | 8.06
807 | 58 | 8.38
764 - | 8.28
804 58 8.38

Iam a graphic designer and
hold an OCI card.Icameto
India in July for consulting
assignments and plan to
stay through FY26. I earn
consulting fees from over-
seas clients, received in a
foreign bank account. Will
this be taxable in India if'it
isnotremitted here?
—Name withheld onrequest

Atthe outset, it isnecessary

2128 to determine your residential
= status in India for FY2025-26
7 under the Income-tax Act, 1961
6.74 (ITA).Ifyourstay in India dur-
6.64 ing the year aggregates to 182
6.45 days or more, you would be
6.68 regarded as a resident for tax
- purposes. But, in the absence
6.53 of complete details—such as
- your stay history in preceding

Returns as on 2 January 2026;
1-year returns are absolute returns

Source: Npstrust.org.in
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years—it isnot possible to con-
clusively determine whether
you qualify as a Resident and
Ordinarily Resident (ROR) ora
Resident but Not Ordinarily
Resident (RNOR).

Where an individual quali-

ASK MINT
NRI TAXATION

fiesasROR, scope of income is
wide, including income accru-
ingorarising in India, income
deemed toaccrue orarise here
and income accruing or aris-
ing outside India, regardless of
the place of receipt. Where an
individual qualifiesas RNOR,
income accruing outside India
isexcluded, except whereitis
derived from a business con-
trolled from India.

Under theITA, income from

rendering servicesisregarded
asaccruing where such servi-
cesare actually performed. In
your case, since services are
rendered from India, the cor-
responding income—even if
paid by a foreign entity—
would be considered as accru-
ingin India and therefore taxa-
ble here. Thisappliesirrespec-
tive of whether the income is
received in overseas or Indian
bank account. This conclusion
holds regardless of whether
you qualify as ROR or RNOR,
as the determinative factor is
place of accrual. Such income

India. Where tax has been paid
overseas and foreign tax credit
is claimed, the relief must be
reported in Schedule TR.

Further, ifyou qualify asan
ROR, you are also required to
disclose such foreign income
and specified foreign assetsin
Schedule FA. However, if you
qualify asan RNOR, the disclo-
sure requirements under
Schedule FA do not apply.

Separately—and independ-
ent of income-tax provisions—
it is essential to evaluate resi-
dential status under Foreign
Exchange Management Act,
1999 (FEMA). This will deter-
mine whether you can retain
foreign income abroad or need
torepatriate it to India.

Harshal Bhutais apartner at
P.R. Bhuta & Co., CAs

Do you have a personal
finance query? Send in your
queries at
mintmoney@livemint.com
and get them answered by
industry experts.
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Canweput Al toworkin
aid of inclusive growth?

Plans are in place for artificial intelligence to lift our path of economic expansion and put

LIVEMINT.COM

Our rush for trade deals: Good
economics or smart geopolitics?

India’s pacts may not boost trade much but act as an insurance policy against trade fragmentation

are, respectively, visiting professor, Shiv
Nadar University, and assistant professor,
Institute of Economic Growth.

he year 2025 closed with a spurt

oftrade deals. On 22 December,

India concluded one with New
Zealand, negotiated in just nine

months. Four days earlier, on 18 Decem-
ber, New Delhi signed a Comprehensive

Economic Partnership Agreement

(CEPA) with Oman. Such pacts are also

planned or under negotiation with

Chile, Israel, Canada and others. As one

observer joked, India seems to have a

make them desirable. Such agreements
are, therefore, endogenous outcomes,
formalizing existing relationships
rather than creating new ones.

India’s recent deal-forging activity
reinforces this point. Negotiating trade
agreements consumes political and
administrative resources, while multi-
ple bilateral arrangements create over-
lapping rules of origin that raise compli-
ance costs. From a purely economic
perspective, thisis not always efficient.
Regional agreements are generally
superior, but only when the region
functions as a coherent economic
bloc—something South Asia clearly
doesnot.

The limits of India’s bilateral
approach become evident when one
examines export destinations. Our
CEPA with the UAE covers only about
two-thirds of exports to the Gulfand
roughly half of all imports. The Oman
agreement covers just 7% of exports to
Gulf Cooperation Council (GCC)
nations and about 5% of imports. A
GCC-wide deal would have been far

Second, they function as tools for
hedgingrisks in an uncertain global
trade environment, helping diversify
economicrelationships and reduce
over-dependence on China.

Third, deeper engagements provide
greater protection for investors by clari-
fying rules on investment, dispute set-
tlement and regulation.

Finally, bilateral agreements help
pre-empt exclusion amid the formation
of trade blocs that increasingly mirror
geopolitical alignments.

Our agreements with Oman and New
Zealand illustrate this shift. Neitherisa
major merchandise trade partner.
Oman’s importance lies more in labour
migration, energy linkages and its stra-
tegic location near the Strait of Hormuz.
New Zealand, accounting for just $0.6
billion of Indian exports, has a small
economy; the rationale lies instead in
strengthening Indo-Pacific ties.

Both agreements emphasize services,
labour mobility, recognition of qualifi-
cations and investment protection
more than tariff liberalization. While

tariff concessions are extensive on
paper, their economic impact is limited
by small market sizes and already low
applied tariffs. India’s comparative
advantages and strategic interests are
thus their focus.

Seen this way, India’srecent deals are
best understood not as conventional
trade agreements aimed at boosting

trade arrangement with every country
except the Vatican. Why this sudden
flurry? The reasons are not purely eco-
nomic; they are deeply embedded in
geopolitics.

Experience with India’s earlier deals
suggests that without deep integration,
such agreements may not significantly
enhance trade. Free-trade agreements
such as the one with Asean have shown

more meaningful economically, but this
could well be preparation for a future
pact with the grouping. The preference
for country-specific deals, however,
points to political logic.

The contrast with East Asia is even
starker. India’s bilateral arrangements
with Japan, Korea and Australia
account for barely a quarter of our

developed country’ status within reach. The bigger challenge is to ensure that everyone gains

should strengthen the country’s electronics
ecosystem, even as startups build Indian-
language and voice models that are vital for
inclusion in a country where millions remain

ndia is making steady progress on artificial
intelligence (Al). After chairing the Global
Partnership on AI Council in 2024, the
country is preparing to host the five-day

India Al Impact Summit 2026 in New Delhi

in mid-February. Apart from heads of state,
CEOs of tech firms such as Google DeepMind,
Anthropic, Adobe, Salesforce and Qualcomm
are expected to attend. While Al development
hasbeen dominated by the US and China, India
isclearly on the Al map. According to areport
by the Niti Aayog titled Al for Viksit Bharat,
Aladoption across sectors could add $17-26
trillion to the global economy over the next
decade, with India well placed to capture
10-15% of that value, thanks to its large STEM
workforce, expanding R&D base and growing
digital capabilities. Stanford’s Global Vibrancy
Tool ranked India fourth on Al globally in late
2024, before elevating it to third place in its
2025 edition. The government think-tank’s
Viksit Bharat report released in September
describes Al as a “decisive lever” to push India’s
economic growth towards an 8% annual trajec-
tory, which is roughly what the country needs
to achieve its 2047 aim of being counted among
‘developed’ countries (as measured by national
output). The report argues that this growth
bump-up can be unlocked by speeding up the
use of Al across industries to lift productivity
and overall economic efficiency.

To see that happen, India is moving to
maximize the benefits of Al through targeted
investment, policy enablers and a ‘techno-
legal’ approach that seeks to balance innova-
tion with guardrails. Data-centre capacity is
expanding rapidly, while the IndiaAl Mission
is easing access to Al compute power. The
Centre’s approval of 10 semiconductor plants

sub-literate. India’s Al Kosh repository, which
hosts close to 6,000 local datasets, offers a data
backbone for innovation anchored in digital
public infrastructure, spanning Aadhaar, UP]I,
the Health Stack and more. For Al to fulfill its
promise, though, it also needs to be democra-
tized. This challenge is particularly acute
across the Asia-Pacific region, which already
accounts for more than half of all global Al
users and nearly 70% of Al patents. A UNDP
report, The Next Great Divergence, cautions
that while Al could lift GDP growth by around
two percentage points and raise productivity
by up to 5% in key sectors, these gains are not
likely to be evenly shared.

Many economists worry that Al will take away
jobs, empower some classes over others and
worsen disparities unless special efforts are
made to prevent it. That said, India, as per the
UNDP report, is well placed to push for amore
inclusive Al transition. Some steps are already
visible. Niti Aayog’s October 2025 report, Al
Jor Inclusive Societal Development, highlights
initiatives such as the Digital ShramSetu
Mission, which uses Al-driven tools to boost
productivity and resilience among millions of
workers in the informal sector by expanding
access to healthcare, education, skilling and
financial services. The Al Impact Summit 2026,
which builds on earlier multilateral conclaves
held in Bletchley Park, Seoul, Paris and Kigali,
is appropriately themed ‘Democratising Al,
Bridging the Al Divide.” With the right policy
choices, we could align the rise of Al with the
cause of equitable development.

low utilization rates and only modest
trade gains. This is unsurprising. Over
successive World Trade Organization

(WTO) rounds, tariffs have already been
reduced sharply, leaving little room for

preferential liberalization to generate

large benefits. Free-trade accords have

thusbecome less important as instru-
ments of tariff reduction.

This also explains why many modern

deals deliver limited trade outcomes.

Countries often sign them not because
trade will suddenly expand, but because
trade or investment links already exist,

or because geopolitical calculations

exports to members of the Regional
Comprehensive Economic Partnership
(RCEP). More than three-quarters of
our trade with RCEP takes place with-
out any preferential agreement. Staying
outside RCEP while signing scattered
bilateral deals leaves most of this
regional market untouched.

Iftrade creation is not the primary
objective, what explains India’s recent
push for deals? Several non-economic
considerations stand out.

First,trade pacts serve as instruments
of political signalling, allowing India to
deepen strategic partnerships while
preserving strategic autonomy.
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exports, but as geopolitical insurance
policiesin a fragmenting global order.
At the same time, a good beginning has
been made with services trade getting
attention. Trade in services tends to
need greater alignment of regulatory
policies and hence much higher levels
of diplomacy. Such agreements could
take time and this seems as good a
moment as any to make a start.

US President Donald Trump has
thrown both global trade and politics
into anew world of uncertainty while
jettisoning the multilateralism of the
WTO. In this scenario, a series of deals
might well be the best response.

JUST A TROTQAT

A horse never runs so
fast as when he has
other horses to catch
up and outpace.
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Why we urgently need a national competition policy

PRADEEP S. MEHTA

is secretary general of CUTS
International.

ndia’s economy is at an inflection point.

On one hand, we aspire to become a $5

trillion economy soon and project abold
vision of a Viksit Bharat by 2047. On the
other, our economicreality tellsa humbling
story—just aswe did not achieve the $5 tril-
lion mark in 2025, as originally envisaged,
the vision of ‘developed’ status by 2047 will
not be realized if our GDP grows at its cur-
rent rate. India is shying away from a key
reform that can address distortions holding
the economy back: a national competition
policy (NCP). If implemented, it would be
our second wave of big-bang economic
reforms after 1991.

While the discourse around competition
inIndia has become synonymous with anti-
trust enforcement and merger approvals,
competition policy isamuch broader, econ-
omy-wide discipline. Put simply, it is about
shaping the rules of the game—not after the
horses have bolted from their stables, but
before distortions take hold. Many policy-
makersargue that India already has a strong

Competition Act and an active Competition
Commission of India (CCI), so why add
another layer? This reflects a basic misun-
derstanding. When the CClwas established
in the 2000s, some people thought it was
another market entry testing mechanism;
such was the publicignorance.

It took time for them to understand that
competition law is reactive. It intervenes
after a company (private or public sector)
indulges in anti-competitive behaviour—by
abusing its market dominance, forming a
cartel with others or trying to acquire such
clout through amerger. Competition policy,
however, is preventive and also curative. It
ensures that every regulation, government
scheme, licensing requirement, procure-
ment policy or sectoral reform is screened
for itsimpact on competition and does not
unnecessarily distort any market.

Although an NCP was drafted in 2011, it
hasbeen languishing on the ministry of cor-
porate affairs’ website for over a decade,
despite Niti Aayog’s recommendation of
comprehensive competition-policy reform.
But Niti Aayog’s management has changed
since then and the fate of that initiative
remains unclear. As recently as August
2025, the 25th Parliamentary Standing
Committee on Finance flagged this inaction,

stressing that an NCP is long overdue to
attain coherence, coordination and real
competitive discipline across sectors. Mean-
while, countries across the world have
adopted competition policies. Australia’s
NCPreforms, for example, not only opened
itsmarkets but generated an estimated 2.5%
increase in GDP.

A well-designed NCP - policy is to institutionalize
can change how India’s we" conteSted the principle of competi-
markets work because it : tive neutrality, ensuring
would build competition markets yleld that similarly-situated enti-
bolicymaking, imead ot STTICIENCY, G o they are
paing hemanaler  innovation,  juieoned. vl
worlf[ in plflgﬁ, the g(?veértl— other consumer Uph(’)ldir}g télis principle (?f
ment would be required to . economic democracy is
examine every regulation ga""]s and faster critical for any economy
or scheme through acom- that aims to foster fair
petition lens, which would GDP grOWth rivalry for the sake of effi-

help spot and remove
unnecessary entry barriers
and distortions. This alone can make space
for more firms, especially newer and smaller
ones, to invest, innovate and compete fairly
in better contested markets.

An NCPwill also push ministries and reg-
ulators to transparently justify any preferen-
tial treatment given to incumbents or state-

owned enterprises. By promoting propor-
tionate, risk-based regulation instead of
blanket rules, the policy would ease compli-
ance pressures on small businesses while
holding large players accountable where
needed. An NCP would also make govern-
ance more coherent and thus better.
Thebroad goal of sucha

ciency, growth and innova-

tion. Consumersalso bene-
fit directly through better prices, more
choice and improved services, while the
economy benefits from early detection of
market distortions before they can turn into
long-term drags on growth. In short, an NCP
doesn’tjust tidy up regulations, it strength-
ens the entire economic environment.

Enthusiasm for an NCP, unfortunately, has
been weak in India. The Competition Act’s
existence has been cited at least on one occa-
sion tojustify not having a policy dedicated to
competition, though the Act also recom-
mends adoption of an NCP. The Centre’s
approach seems incoherent. We have various
laws for intellectual property rights (IPR), for
example, and also anational IPR policy. Like-
wise, we have various environmental protec-
tion laws apart from an environment protec-
tion policy. A formally laid-down policy gives
therelevant laws more teeth. Since we have
put frameworks in place for those two, why
not do the same for competition? It would aid
investment, innovation, efficiency, consumer
welfare and economic growth.

Competition policy is not a bureaucratic
exercise but an economic necessity. Fortu-
nately, two significant reforms (among many)
took place over the past decade or so: the GST
rollout to create a single market and the
enactment of the Insolvency and Bankruptcy
Code to enable the swift exit of sick units.

The government must revive the draft
NCP of 2011. India cannot achieve developed
status through slogans. We need competitive,
efficient and innovation-led markets.

Vidhi Maharishi of CUTS contributed to
this article.
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Europe’s existential threatis not
immigration but low innovation

Its technology lag could spell a sudden and irreversible loss of economic relevance if it doesn't fix its structural weaknesses

Y

is professor emeritus of economics at New York
University's Stern School of Business and
author of ‘MegaThreats: Ten Dangerous Trends
That Imperil Our Future, and How to Survive
Them'

S President Donald Trump’s new
National Security Strategy offers a
misguided assessment of Europe,
long regarded as America’s most reli-
able ally. Unrestrained immigration
and other policies derided by admin-
istration officials as “woke,” it warns, could lead to
“civilizational erasure” within a few decades.

That argument rests on a basic misreading of
Europe’s current predicament. While the EU does
face an existential threat, it has little to do with
immigration or cultural politics. In fact, the share
of foreign-born residents in the US is slightly
higher than in Europe.

The threat facing Europe lies in its economic
and technological backwardness. Between 2008
and 2023, GDProse by 87% in the US, compared to
just13.5% in the EU. Over the same period, the EU’s
GDP per capita fell from 76.5% of the US level to
50%. Even the poorest US state, Mississippi, hasa
higher per capita income than that of several major
European economies, including France, Italy and
the EU average. This widening economic gap can-
not be explained by demographics. Instead, it
reflects stronger productivity growth in the US,
largely owing to tech innovation and higher total
factor productivity. Today, roughly half of the
world’s 50 largest technology firms are American,
while only four are European. Over the past five
decades, 241 US firms have grown from startups
into companies with market capitalizations of at
least $10 billion, compared with just 14-in Europe.

These trends raise a critical question: Which
countries will lead the industries of the future and
where does Europe fit in? The race for tech leader-
ship now spans a wide range of fields, including AT
and machine learning, semiconductor design and
production, robotics, quantum computing, fusion
energy, fintech and defence technologies. Europe
enters thisrace at a clear disadvantage.

Whether the US or China currently leads future
industries is open to debate, but most observers
agree that it’s essentially a two-horse race, with
Americastill ahead in several key areas. Beyond
that, innovation is concentrated in countries like
Japan, Taiwan, South Korea, India and Israel. In
Europe, by contrast, innovative activities are
largely confined to the UK, Germany, France and
Switzerland, two of which are not EU members.

Itis hardly a surprise, then, that while the US and
China dominate global tech rankings, Europe finds
itself far from the top. And the outlook is anything
but reassuring, given that the next wave of innova-
tion is widely expected to be more disruptive than
anything we have seen over the past half-century.

The technological gap between the US and
Europe can be attributed to several factors. First,
the US has a far deeper and more dynamic ecosys-
tem for financing startups, while Europe still lacks
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agenuine capital markets union, limiting the scale
and speed at which new firms can grow.

Second, Europe is hampered by excessive and
fragmented regulation. A US startup can launch a
product under a single regulatory framework and
access a market of more than 330 million people.
The EU has a population of roughly 450 million
but remains divided among 27 national regulatory
regimes. An International Monetary Fund analysis
shows that internal market barriers in the EU act
like a tariff of around 44% for goods and 110% for
services—far higher than the tarifflevels the US
imposes on most imports.

Third, cultural attitudes toward risk-taking differ
sharply. Until relatively recently, a failed entrepre-
neur in some EU countries (like Italy) could face
criminal penalties, while in the US, a tech founder
who has never failed is often seen as too risk-averse.

Fourth, the US benefits from a deeply integrated
academic-military-industrial complex, while
Europe’s chronic underinvestment in defence has
weakened its innovation capacity. Technological
leaders like the US, China, Israel and, more
recently, Ukraine spend heavily on defence, with
military research often producing technologies
that have civilian applications. Despite this, many
European leaders continue to frame higher
defence spending as a tradeoff between security
and social welfare. In reality, free-riding on US
defence spending since the end of World War I
has limited the type of innovation that could have
generated more of both through higher productiv-
ity. Paradoxically, sustaining Europe’s social
model will require greater investment in defence,

beginning with meeting Nato’s new spending tar-
get of 3.5% of GDP. If Europe lets its tech lag widen,
it risks prolonged stagnation and continued eco-
nomic decline relative to the US and China. There
are, however, reasons for cautious optimism.
Increasingly aware that Europe faces an existential
challenge, policymakers have begun to advance
serious reform proposals. Notable examples are
the two major 2024 reports on EU competitiveness
and the single market by former Italian prime min-
isters Mario Draghi and Enrico Letta, respectively.

Europe has considerable strengths, including
high-quality human capital, excellent education
systems and world-class research institutions.
With the right incentives and regulatory reforms,
these assets could support much higher levels of
commercial innovation. With a better environ-
ment for entrepreneurship, Europe’s high per cap-
itaincome, large internal market and high savings
rates could help unleash a wave of investment.

Crucially, even if Europe never leads in cutting-
edge technologies, it could still significantly boost
productivity by adopting and adapting American
and Chinese innovations. Many of these technolo-
gies are general-purpose in character, benefiting
both adopters and pioneers.

All of this leaves Europe at an inflection point.
As Ernest Hemingway famously observed, bank-
ruptcy happens “gradually and then suddenly.” So
far, Europe’s technological decline has been
gradual. But ifit fails to confront its structural
weaknesses, today’s slow erosion could give way
toasudden and irreversible loss of economic
relevance. ©2025/PROJECT SYNDICATE

Buckle up: Turbulence in the
East seems set to rise this year

East Asia will probably become more volatile as tensions deepen

is a Bloomberg Opinion columnist covering
Asia politics with a special focus on China.

his is the season when columnists

turn to prophecy and then congratu-

late themselves a year later for get-
ting some of it right. 'm afraid lam about to
join the club.

AsIpredicted at the end of last year, Asia
in 2025 revolved around three main forces:
the blossoming bromance between US
President Donald Trump and China’s Xi
Jinping, rising pressure on Taiwan, and a
newly emboldened Kim Jong Un drawing
closer to both Moscow and Beijing.

These dynamics will only get more obvi-
ousin 2026. Theregionis headingintoan
increasingly precarious year, with deepen-
ing tensions that will have a cascading
effectonall of us.

The Trump-Xi bromance could sour: On
the surface, Trump and Xi appear to have
found a new warmth—but it’s fragile. Xi
won the trade war in 2025, which means
Trumpis going into next year on the back
foot. That won’t be lost in Washington, no
matter how loud the bluster. While the
rapprochement has been welcomed by
markets, a lot could go wrong. They will
have an opportunity to meet at least four
times in 2026, providing multiple occa-
sions for relations to head south.

And even if they don’t, they’ll likely
remain tense, according to a 2026 forecast
for US-China relations from the Berlin-
based Mercator Institute for China Studies.
Almost three-quarters of respondents,
comprising China experts and observers,
see relations deteriorating across the
board, from military and trade ties to tech-
nology. That’s despite Trump’s most
recent decision to let Nvidia sell advanced
chips to China, watering down years of
national security safeguards. Washington
says Nvidia’s top products will still be
restricted, but the move gives Beijing
access to semiconductors at least a genera-
tion ahead of'its best technology.

Another front to watch—China-Japan
relations: Tokyo has become more vocal
about the link between its own security and
stability in the Taiwan Strait, a position
Beijing views as provocative. The Chinese
leader will see how much he can push
Trump on Taiwan, the self-governed dem-
ocratic island Beijing claims as its own.
That will make Taipei more vulnerable.

Taiwan willfeel the heat even more: Presi-
dent Lai Ching-te has his work cut out.
He'll need to navigate a politically grid-
locked legislature while trying to pass a
$40 billion supplementary defence budget
aimed at modernizing the military and
strengthening deterrence to defend Tai-
wan against the rising threat from China.

Taiwan could turn into a major geopolitical

flashpoint in 2026. REUTERS
The island has already pledged to lift
defence spending to 5% of GDP by 2030,
up from over 3%. But more money alone
may not be enough.

US intelligence sources believe that Xi
wants China’s People’s Liberation Army to
be capable of an invasion by 2027. How-
ever, many military strategists suggest a
full-scale invasion then is unlikely, as
China’s economy grapples with a slow-
down and the PLA reels from corruption
probes and purges. They point to quaran-
tine or blockade scenarios instead.

Beijing, which has vowed to take control
of Taiwan through peaceful meansbut has
refused to rule out doing so by using force,
hasramped up military and political pres-
sure inrecent yearsto assertits claims. The
PLA conducted a second day of military
drills to Taiwan’s north last Tuesday, while
China’s grey-zone tactics—warplanes
crossing the median line, naval patrols cir-
cling the island, cyber and information
warfare—are now near-daily events. These
will almost certainly continue in 2026.

Kim Jong Un is getting more confident:
North Korea is among the most serious
risks on Asia’s security landscape. A 2025
briefing from the US Defense Intelligence
Agency notes that Pyongyang has now
developed an intercontinental ballistic
missile capable of reaching the continental
US. Kim hasrepeatedly rejected denucle-
arization negotiations since the most
recent talks in 2019 with Trump broke
down. The North Korean leader views
nuclear weapons as a guarantor of his secu-
rity and has no intention of renouncing
them. He’s also being emboldened by his
deepening ties with Russia and steady sup-
port from China, which is changing the cal-
culus on the peninsula.

South Korean officials have hinted at the
chance of asummit with the North in 2026,
something unimaginable over a year ago.
This gives Kim leverage to potentially get
sanctions relief, or extract tacit approval
from the US that denuclearization has been
afailure and that he can go ahead and con-
tinue with his nuclear weapons pro-
gramme. Expect more missile launches,
diplomatic theatre and other attempts to
hijack the geopolitical agenda.

Asiaisnot on the brink of war. But it will
be more volatile thanit hasbeeninrecent
memory. Buckle up. ©BLOOMBERG

Lou Gerstner: The CEO who taught IBM how to dance

SIDDHARTH PAI

is co-founder of Siana Capital, a
venture fund manager.

ouis Vincent Gerstner Jr., the American
business leader whose steady hand and
clear-sighted strategy pulled Interna-
tional Business Machines Corp (IBM) from
thebrink of collapse and reshaped it for the
dawn of the digital age, died on 27 December
2025 at hishome in Jupiter, Florida. He was
83 yearsold. Arvind Krishna, IBM’s current
CEO, described him as a transformational
figure whose influence extended far beyond
the Big Blue’sboardroom and whose leader-
ship saved one of the technology world’s
most iconic companies. Gerstner’s life was
defined by decisiveness in times of peril and
afirm beliefin the power of organizational
unity and service-oriented innovation.
Born in Mineola, New York, Gerstner
grew up in Long Island and showed early
promise asa methodical thinker. He gradu-
ated in engineering from Dartmouth Col-
lege and earned an MBA from Harvard Busi-
ness School. After beginning his career in
management consulting with McKinsey, he
rose through the executive ranks at Ameri-

can Express and later took the helm of RJR
Nabisco, where he proved his ability to navi-
gate complex financial and operational chal-
lenges. When he accepted the role of chair
and CEO of IBM in 1993, he became the first
outsider ever tolead it. At that moment, IBM
was deep in crisis. Once the world’s largest
computer maker whose mainframes pow-
ered financial systems, corporations, and
governments alike, it was losing billions of
dollars and market share to nimble competi-
tors and facing calls to break the company
apart. The tech landscape was transforming
atadizzying pace and IBM’s product-centric
approach felt out of step with the needs of its
global customers. I worked for IBM during
histime there.

Rather than yield to pressure for IBM to
be split into smaller, independent units,
Gerstner made his first of many bold choices
by preserving its unity. He understood that
its greatest strength lay not in disconnected
productsilos, butinits ability to deliver inte-
grated solutions that met complex customer
demands. This was a strategic pivot that few
fully grasped at the time, but it became the
lynchpin of IBM’srevival. When quizzed at
the time about his strategic vision for IBM,
he is famously known to have said “The last
thing IBM needsisavision at thistime.” He

was right. The giant faced extinction and
survival was paramount.

The CEO cut costs, streamlined opera-
tions and took on cultural habits that often
prized internal procedure over customer
responsiveness. He trained the firm for what
itneeded: arelentless focus onreal business
outcomes for clients. He

he had had there while changing stodgy lead-

ership had become the stuff of legend.
Under hisleadership, IBM built a services
business that became a global leader in its
ownright. It grew rapidly, offering not only
higher margins than many legacy hardware
products, but also a more durable connec-
tion to client needs, thanks

insisted on customer ori- toits consultative nature.
entation and drove this He focused on Despite the pressure of
principle home. These the turnaround, Gerstner
shifts came at a huge cost customer needs never lost sight of IBM’s
(IBM shed about 100,000 1 L/ need to be a coherent
employees), but changes torevive IBM S whole. He broke down divi-
were essential to stabilize fortunes_ His sional barriers that hin-
finances and build client ) dered  collaboration,
and investor confidence. Iegacy remains reformed incentive sys-
Central to his strategy . . tems so that performance
was the transformationof  Felevant in this  was judged by collective

IBM’s business model
towards services and inte-
grated solutions. Back
when rivals were racing to
commoditize hardware, he saw that clients
valued expertise and the ability to implement
and manage complex systems that could knit
together disparate technologies across enter-
prises. This was the IBM I was hired into.
When I'was seconded to Europe asitsboss of
communication sector services, the impact

age of Al

success rather than by iso-
lated unit results, and
encouraged a culture
where execution mattered
asmuch as strategy.

Over the course of his tenure, IBM’s for-
tunes turned. It regained profitability and its
reputation for innovation. Its stock price
went up by a multiple of six. He stepped
down as CEO in 2002 and relinquished the
chair later that year, leaving behind a com-

pany better prepared for 21st century chal-
lenges. His memoir, Who Says Elephants
Can’t Dance? is a reflection on leadership
and change that is still a key text for students
ofbusiness strategy and corporate change.
After IBM, Gerstner served as chair of the
Carlyle Group, a private equity firm, and
devoted energy to philanthropy, particularly
in education and biomedical research. His
work with public schools testified to a
broader commitment to societal progress.
Colleagues and admirersremember him
not only for the outcomes he achieved but
for the clarity of his thought and the integ-
rity of hisleadership. Asamentor, his influ-
ence shaped a generation ofleaders and his
impactis evident in the many business and
technology ventures whose leaders passed
through IBM during his tenure. He was one
ofthe great American executives of histime,
who left lessons for other CEOs trying to
effect massive structural change in the wake
oftechnological upheavals, much aswe are
about to see with Al in the next few years.
In an age of rapid technological change,
hislife’swork remains areminder that busi-
nesses endure by embracing change with
rigour and resolve. I, for one, am grateful to
have worked in the redefined IBM that was
hisbrainchild. Rest in peace, Lou.
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From summiting peaks
to living with chronic
iliness, five intrepid
individuals share mental
strategies that help them
push past their limits

JayanthiMadhukar

feedback@livemint.com

or those of us who aspire to push
our physical limits toreach aper-
sonal summit, the “secret” to suc-
cess is having a mindset that will
help us power through. No matter
what the aspiration is— from swimming fifty
lapsin the pool, running a marathon to master-
ing salsa dance or learning yoga—the mind
often sets the terms of what the body can do. To
understand how people confront those
moments when the body wants to give up, Mint
asked five individuals including amountaineer,
asnowboarder and a Parkinson’s advocate on
what helps them in the face of challenging phys-
ical conditions. Each revealed the small yet
stubborn mental shifts that help them keep
going when conditions turn unforgiving.

WHO: Karl Egloff, a Swiss-Ecuadorian moun-
taineer, mountain guide, and endurance ath-
lete best known for speed ascents of major
mountains such as Mount Kilimanjaro, Tanza-
nia; Cotopaxi, Ecuador; and Makalu on the Chi-
na-Nepal border.

Mental training before a climb is what allows
me to stay clear-headed when things go wrong.
Before Istart any climb, Iask myself two impor-

tant questions: “Why am I here?” and “Am |
truly prepared?” Ineed to know that Iam doing
thisbecause Ilove it and not because I feel Thave
to. My mental preparation starts months before
I everset foot on the mountain. I spend a lot of
time visualizing the entire route; imagining how
Iwill feel, how I will move, and what challenges
will come, especially in the death zone. I have
learned that physiology, training, and altitude
adaptation are only halfthe ticket; the other half
is mental readiness. Mental readiness, to me,
means “being prepared to suffer”. Tools such as
breath work, cold exposure training, and long
endurance sessions where I push my body into
exhaustion help simulate the kind of discomfort
I'will face up high.

As amountaineer, a decisive moment for
me was on Makalu, where we were attempt-
ing the FKT (Fastest
Known Times). Just
above 8,000m, con-
ditions deterio-
rated into white-
out, temperatures
dropped extremely
low, and daylight was
fading. It was my first
time over 8,000m and I
genuinely thought about giving up but I told
myself, “Karl, give it five more minutes, then
you decide.” The snow conditions were still
good, so I kept moving. After a while, T
stopped, looked up, and said to myself, “If you
continue, you must be solid and come back
safely. If you cannot go fast enough, you must
turn around.” I took about ten minutes to eat
something, closed my eyes, and visualized
the summit. Then I took a deep breath and
went up with full commitment. I reached the
summit without supplementary oxygen and
came back down fast, staying focused every
minute not to fall asleep in the death zone.
That day, mindset made the difference. It got
me up and it got me safely down.
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Training the mind for
greater endurance

ISTOCKPHOTO

‘WHO: Gautham D. Kamath, snowboarder.
For someone with a fear of heights, snow-
boardingisn’t what I thought I would eventually
do. My journey has been unexpected beginning
with a trip to Gulmarg in 2018 and finding a
good instructor. It was the best decision of my
life. Overthe years, [ have
had instances where I
have been paralyzed
with fear, and the
only way to come
out ofthem hasbeen
to move forward
through the moment.
In my first run from
one of the summits, I had
decided to take a slightly harder route. At one
point, the slope became so steep that I froze.
My legs were shaking staring at this wall-like
drop. When I turned back, it looked even
steeper. I was stuck in a spot from where climb-
ing back up wasn’t an option. My instructor
who was at the bottom of the slope started yel-
ling at me to move. I wasn’t supposed to stop
there because I could have triggered an ava-
lanche. That’s when I decided, “This is it!
Whatever happens, happens.” Imade it to the
bottom of the slope in one clean shot. That’s
when I realized the power of the mind. It had
paralyzed me but it also made me do what I
thought was impossible.

WHO: Siddhartha Agarwal, swimmer and old-
est Indian to have successfully solo swum the
English Channel.

It took me 15 hours 6 minutes to swim across
the English Channel. This was in 2024.. At 4.9,
Ibecame the oldest Indian to do so. The chal-
lenge wasrelentless: cold tides, strong currents,
jellyfish encounters and unpredictable

weather. My physical training was rigorous
with endless lapsin pools and cold lakes and ice
baths to build cold toler-

ance. But the greater
work was mental
preparation. Train-
ing, Ilearned, should
not be designed for
success; it must make
room to fail. Irepeated
this mantra to myself
daily: “Itis okay to fail.” Fail-

ure, approached correctly, is a good teacher.
When I faced failure repeatedly with the right
spirit, I could power through.

WHO: Rubina Kaur, therapist and professor of
social work.

As asingle parent of three young kids at 4.2,
my plate may seem full but that’snot all. At the
beginning of 2025, Iwas diagnozed with multi-
ple sclerosis (MS). Iwas overwhelmed but [ am
now on treatment which
includes injections in
my stomach every
day. These days,
whenever things get
challenging, I say to
myself: “5-4-3-2-1
Launch!” ThatishowI
treat my limitations. I
don’t give my brain enough
time to think about the task at hand. I take the
first step to count down and launch. I believe
that motivation comes after the action, so even
when you don’t want to do something, you have
to push through. Start the action, your mind will
help youaccomplish it.

'WHO: N. Hari Prasad, champion for Parkin-
son’s Awareness.

I have lived with Parkinson’s disease for more
than adecade. The only way forward has been
to face the truth with clarity and courage, to
acknowledge the problem and look for solu-
tions. In 2015, after doing some research and
getting my neurologist’s approval, lunderwent
deep brain stimulation (DBS). The procedure—
implanting electrodes in the brain connected to
apacemaker-like device—takes time to adjust
to, and it demands a mindset resilient enough to
coax my body back into motion.

DBS gave me a second lease of life. I chose to
leave my job, knowing that continuing to work
would compound physical and mental strain.
But simply sitting at home did not suit me. My
wife and I decided to travel with the purpose of
raising awareness about
Parkinson’s and DBS.
Our first journey, a
44-dayroad trip from
Bengaluru to Bhutan
with two friends in
2016, was meticu-
lously planned and
transformative. We met
patients, shared experien-
ces and encouraged many to consider treat-
ment. Since then, T have completed four such
road trips, held seminars in Ladakh, the UK and
Nepal, and built a WhatsApp community of
more than 300 people who support one
another. When asked how I arrived here, my
answer issimple: “ Faith in myself, my body, my
doctorsand medicines.” I also have the unwa-
vering support of my wife. The mindset that has
carried me forward is acceptance paired with
action, and adapting to limitations by finding
new ways around them.
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your middle
years count

Begin to view your 40s and 50s as the
start of a new innings

DrSatish Kumar C.R

feedback@livemint.com

idlife rarely announcesitself with drama. It arrives qui-
M etly, threaded through work deadlines, family responsi-

bilities and familiar routines. Somewhere in the forties
or early fifties, many people begin to feel alow-grade unease—
subtle enough not to derail daily life, yet persistent enough to
invite questions. What is commonly labelled a midlife crisis s, in
truth, a convergence of emotional, physical and social transitions
that unfold gradually.

One of the most profound shifts during this phase isa change
inidentity. Children grow up, become independent and move
away, physically or emotionally. Roles that once provided a
strong sense of purpose—especially that of being an actively
needed parent—begin torecede. In their absence, uncertainty
often takes root. Relationships evolve as well. Romantic partner-
ships may lose some of their early intensity, intimacy shifts, and
emotional reliance takes on new forms. At the same time, many
individuals are caring for ageing parents or grieving their loss,
bringing the realities of ageing and mortality closer than ever
before. These emotional changes are accompanied by physical
ones: declining energy, hormonal fluctuations and the emer-
gence of health concerns that can no longer be ignored.

Together, they make midlife less a cri-

Fitness has sisand more a period of recalibration.
become the Today, interestingly, what is chang-
new status ing is the language of midlife itself.

Earlier generationsleaned heavily on
symbol for the extended families and close-knit social
middle—aged structures. Our lives now are more
today individualized, and pressureslinked to

careers, finances and caregiving are

more intense. While some respond in
unhealthy ways, many people are choosing to take greater own-
ership of their lives, particularly their physical and mental health.
Itisincreasingly common to hear individuals say they truly began
living more intentionally only after forty.

For many, fitness has replaced the sports car as a marker of
control and accomplishment. Running, swimming and
strength training offer structure, routine and measurable
progress—qualities that feel reassuring during a period of inter-
nal change. Exercise can improve mood, restore confidence and
provide a sense of agency. But it also demands caution. Midlife
bodiesrequire care and awareness, and without balance, over-
exertion can lead to injury or burnout. Listening to one’s body
and training responsibly become essential. Still, physical
strength alone is not enough. Human connection remains cen-
tral to well-being. Meaningful relationships—with partners,
friends, family and community—offer emotional grounding
that no achievement canreplace.

Midlife, then, isnot a detour but a transition. And the most sus-
tainable response is a holistic one: integrating physical health,
emotional awareness, relationships and adaptability. Finding
calm amid midlife chaos is less about avoiding discomfort and
more about living with greater intention. When approached
thoughtfully, this phase can mark not a decline, but a steadier,
more grounded beginning.

Plan to eat better this year? Here’s what to focus on
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To get healthier in the
new year, prioritize
protein and fibre, don't
count calories, and eat
intentionally, say experts

Shrenik Avlani

feedback@livemint.com

his new year, millions would have
avowed to improve their eating hab-

itsunder the garb of “New Year Res-
olutions”. The one basic rule youneed to
bear in mind when it comes to food this
year? Prioritize whole, minimally pro-
cessed foods. Not just that. Every single
health, fitness and nutrition expert that
Mint spoke with agrees that ultra-pro-
cessed foods have no place in a healthy
diet. Ultra-processed foods are linked to a
higher prevalence of chronic diseases and
poorer health outcomes as compared to
minimally processed foods.

These foods also compromise gut
health, micronutrient absorption and
long-term metabolic health. The experts
also agree that Indians need to cut down
on carbs and increase their protein intake
through whole foods such as chicken,
eggs, lentils and dairy. Here are top tips
from nutritionists and doctors for a better

diet and nutrition plan this year.

QUALITY, NOT CALORIES

There is no one-size-fits-all in nutrition.
Everyone’s nutritional needs vary based
onage, gender, gut health, activity levels
and sleep patterns, explains Fiona Sampat,
clinical dietician, Kokilaben Dhirubhai
Ambani Hospital, Mumbai. In 2026, Sam-
pat says, your focus should be on the qual-
ity of your food and meal timings instead
of calories.

“Social media and influencers have glo-
rified calorie counting. However, the
quality and timing matter just as much if
not more. It is not only what you eat but
alsowhen you eat that makes a big differ-
ence,” she says. Regular meal timings,
adequate distribution of protein through-
out the day and avoiding long gaps in
between meals helps support overall
health and metabolism.

Sampat suggests planning your meals,
creating supportive networks, and incor-
porating mental wellness through mind-
fulness to reach long-term health objec-
tives rather than drastic changes.
“Overall, prioritize sleep, get regular exer-
cise, stay hydrated, and consume whole
foods while cutting back on sweets, pro-
cessed foods, and alcohol,” she advises.

ADD FROZEN WHOLE FOODS
Build your meal around a protein source

such as chicken, eggs, tofu, lentils, fish,
Greek yogurt, paneer, or lean meat, says
Dr Poonam Sharma, director for clinical
programs at Healthify. “Protein helps you
feel full, reduces mindless snacking, and
often leads to better choices throughout
the day. Start with protein, make it the star
of the meal,” says Sharma. Then fill your
plate with fibre. Aim for loading halfyour

plate with fibre-rich foods like vegetables,
fruits, beans/lentils, and whole grains.

Fibre supports digestion and helps keep
your energy and cravings steadier.
Sharmaalso suggests stocking up on fro-
zen whole foods for those who often find
themselves working long hours. Frozen
spinach, mixed veggies, and berries are
budget-friendly, last longer, and reduce

food waste. Sharma’s tip for improving the
nutrition quality of your meals is adding
frozen spinach to an omelet, dal, or pasta.
Adding frozen berries to yogurt or a pro-
tein shake makes for a quick nutrition
boost in your snacks.

SLOWDOWN, EAT MINDFULLY
“New year, new me” is almost every per-
son’s motivational mantra, so let’s have
the same tag line when it comes to the way
we eat, says Madhura P. Behki, nutrition
expert, Cult. While whole foods and bal-
ance are key, mindful eating is equally
important. “Slow down,” says Behki.
When it comesto food, cutting off from all
the noise and focusing on it goes a long
way in improving your eating habits.
“Avoid distractions while eating, and pay
close attention to hunger and fullness
cues. Remember, many times you are just
thirsty and not hungry, so sip some water
and hydrate,” she suggests.

STICK TO HOME-COOKED MEALS

Have small frequent meals, says Deepti
Khatuja, chief clinical nutritionist, Fortis
Memorial Research Institute, Gurugram.
Khatuja is all for healthy snacking
between the main meals all day long. The
snacks should be rich in fibres and pro-
teins. She also suggests sticking to freshly
prepared home-cooked meals and limit-
ing fried foods, sugary drinks and cakes

and confectionaries from bakeries.

AlIS COMING FORYOURFOOD

Al will significantly help shape nutrition
for fitness enthusiasts and athletes this
year through more precise diet planning
andreal-time feedback. Meal logging and
nutrient estimation will also become eas-
ier thanks to Al-powered tools making
manual tracking a thing of the past.

Al systems such as continuous glucose
monitoring, real-time feedback apps and
nutrient optimization systems offer
insights into analysing complex data,
forming a cumulative routine keeping in
mind genetic, metabolic and environ-
mental factors.

According to Behki, personalized meal
plans will become a lot easier. “Just like
how your nutritionist considers your
weight, height, age, medical issues and
lifestyle while making a plan, Al will do the
same. It will create plans keeping all mac-
ros, supplements and hydration in mind
which would be unique to your needs and
all thisinjust one click,” Behki notes.

But one should always remember, while
Al can enhance nutrition planning, it'snot
a substitute for human expertise, warns
Khatuja. “A qualified nutritionist will still
provide valuable context and minimise
any negative outcomes on health.”

Formorestories on health and wellness,
visit livemint.com/mint-lounge.





