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DROP IN PRODUCTION.
Unseasonal rain in March and April has hit 
the wheat crop across 111 districts in nine
States, leading to a 5-10% drop in output p10

US TRADE TALKS.
As India and the US look to
revive trade deal talks, a team heads
to Washington this month p3

QUICKLY.

CAFE-3 SHAKE-UP

Centre likely to ease
norms for small cars

New Delhi: The upcoming
Corporate Average Fuel
E�ciency-3 (CAFE-3) norms
are likely to o�er significant
concessions to small cars,
marking a decisive tilt in favour
of entry-level and compact
vehicles even as emission
targets tighten sharply for
large, fuel-intensive SUVs. p2

Tata Consultancy Services’
net profit rose 12 per cent to
₹13,784 crore for the fourth
quarter of 2025-26, led by
revenue growth and larger
order bookings. Net profit
increased by 28.5 per cent on
a sequential basis, owing to
one-o� expenses in the pre-
vious quarter.

CEO and MD K Krithiv-
asan said, “We are pleased to
report the third consecutive
quarter of sequential
growth, supported by three
mega deals and a $12 billion
TCV. This momentum was
broad-based across major
markets and most indus-
tries. While macro-eco-
nomic headwinds continue,
we see sustained customer
conviction in technology in-
vestments, which positions
us well for the opportunities
ahead.”

Revenue grew 9.6 per cent
to ₹70,698 crore y-o-y, and
5.3 per cent on a quarterly
basis. However, on a con-
stant currency basis, FY26
reported around 2.4 per cent
annual decline, the com-

pany’s first revenue dip since
going public, as per Phil
Fresht, Founder and CEO,
HFS Research. Forex was a
key uptick, with exchange
di�erence on translation of
foreign currency cash and
cash equivalents going from
₹174 crore in Q4FY25 to
₹959 crore in Q4FY26.

AI REVENUES UP

Annualised AI revenues sur-
passed $2.3 billion, driven by
accelerated deployment of
AI solutions. During its ana-
lyst call, the management es-
timated AI revenues to grow
and make up for the poten-
tial reduction in traditional
revenue segments.

The total contract value
(TCV) increased 29 per cent
to $12 billion, with three
mega-deal wins in Q4. The
operating margin remained

stable at 25.3 per cent. TCS
announced annual salary in-
creases across all grades ef-
fective April 1, with top per-
formers getting double-digit
rises.

Sudeep Kunnumal, Chief
HR O�cer, said, “We are
pleased to implement annual
salary increases across all
grades, e�ective April 1. In
Q4, we continued to invest in
a future-ready workforce
with strong additions across
experienced talent and cam-
pus hires.” Workforce grew
by 2,356 to 5,84,519 employ-
ees, a sequential growth of
0.4 per cent. The company
reported a ‘Voluntary’ LTM
attrition of 13.7 per cent.

REGIONAL MARKETS

In Q4, regional markets grew
1.2 per cent sequentially. The
Indian market reported a 1.7

per cent sequential growth.
The UK market grew 2.4 per
cent, and West Asia and
Africa rose 0.4 per cent se-
quentially. Latin America,
however, dropped 6.9 per
cent. Aside from regional
markets, the BFSI, consumer
business and life-sciences
and healthcare verticals con-
tinued to lead growth.

Asked about West Asia
war, Krithivasan said there
was no disruption beyond
travel and transport restric-
tions, but spoke of potential
impact in case of supply
chain disruption.

On its HyperVault data
centre ambitions, the man-
agement reported significant
engagement across the full
ecosystem of hyperscaler,
semiconductor companies
and model providers. 

Analysis p2

TCS Q4 net up 12% on AI-led
revenue growth, order book 
POSITIVE SHOW. Operating margin remains stable at 25.3%; salary hikes for all grades 

Vallari Sanzgiri
Mumbai

K Krithivasan, CEO

India is poised to clear
Starlink for commercial
entry, with the Elon Musk-
owned satellite broadband
provider fulfilling all security
requirements of law enforce-
ment agencies (LEAs).

Government sources told
businessline that the Digital
Communications Commis-
sion (DCC) is expected to
meet as early as next week to
take up the proposal, putting
the company on the cusp of
formal approval after
months of regulatory
scrutiny.

The clearance marks a de-
cisive step in Starlink’s India
entry timeline. Following the
anticipated DCC approval,
the proposal will move to the
Union Cabinet for final sign-
o�, potentially within weeks,
paving the way for the launch
of satellite broadband ser-

vices in one of the world’s
fastest-growing digital
markets.

GATHERING MOMENTUM

The Starlink proposal
gathered momentum after
senior SpaceX executives, in-
cluding President and COO
Gwynne Shotwell and Vice-
President (Global Business)
Lauren Dreyer, met Telecom
Minister Jyotiraditya Scindia
on April 1 to review progress
on the company’s India rol-
lout plan.

Starlink’s compliance pro-
cess accelerated after it
began equipment testing in
Mumbai in October 2025,
one of the final stages in In-
dia’s mandatory security vet-
ting for satellite and telecom
operators. 

With LEA clearances now
secured, o�cials said the
proposal is “ready for de-
cision,” placing next week’s
DCC meeting at the centre
of the approval timeline. 

Once operational, Starlink
will enter a rapidly evolving
satellite broadband race,
competing directly with Jio
SpaceFiber, backed by
Mukesh Ambani, and Eu-
telsat OneWeb, supported by
Sunil Bharti Mittal. The
entry of Starlink is expected
to intensify competition and
accelerate satellite-based
connectivity, particularly in
rural and remote regions.

SPECTRUM PRICING

However, one major issue re-
mains unresolved — spec-
trum pricing. The Depart-

ment of Telecommunica-
tions and the Telecom Regu-
latory Authority of India re-
main divided over spectrum
usage charges. TRAI has re-
commended a 4 per cent an-
nual spectrum usage charge,
while the DoT has proposed
a higher 5 per cent levy and
rejected subsidy proposals
for user terminals, signalling
a more market-driven
approach.

PARTNERSHIPS

Strategic partnerships are
also taking shape ahead of
launch. Starlink has entered
into distribution agreements
with Reliance Jio Platforms
and Bharti Airtel, with Jio ex-
pected to integrate satellite
broadband into its network
and Airtel focusing on rural
deployment. 

Vodafone Idea has
partnered with AST
SpaceMobile to roll out com-
peting satellite-powered mo-
bile broadband services.

S Ronendra Singh
New Delhi

Following the DCC approval,
the proposal will move to the
Cabinet for final sign-o�  

Starlink clears security hurdle; DCC may
take up Musk firm’s proposal next week

RECORD TURNOUT. A voter rushes in as o�cials close the polling station at the Government Upper Primary School at Olarikkara in
Keralam’s Thrissur district. In the first Assembly elections after the SIR exercise, the State recorded a high voter turnout on Thursday. It
had touched 78.01 per cent at 8 pm against 76 per cent in 2021. (Report on page 7) KK NAJEEB

EVERY VOTE COUNTS

FRAGILE CEASEFIRE 

Markets snap 5-day
winning streak

Mumbai: Markets reversed
course on Thursday, with the
benchmark indices declining
after five consecutive sessions
of gains, as investor optimism
around a US-Iran ceasefire
quickly gave way to renewed
geopolitical anxiety. The BSE
Sensex fell 931 points to close
at 76,631, while the Nifty 50
shed 222 points to end at
23,766. The sell-o� followed
Wednesday’s sharp 1,800-point
rally that was triggered by
ceasefire signals that appeared
increasingly fragile by Thursday
afternoon. p6

The National Stock Ex-
change of India is pushing to
file by the first week of May
the draft red herring pro-
spectus for its initial public
o�er in the region of ₹23,000
crore, said sources.

Investment bankers work-
ing on the issue have been
given a strict timeline to get
the documentation ready so
that the papers can be filed
with the Securities and Ex-
change Board of India by
May 8, according to sources
in the know.

RACE AGAINST TIME

While the intermediaries are
racing against time to com-
ply with the deadline, the
NSE is also getting its annual
accounts ready by that time.
Sources indicate that a board
meeting is scheduled to-
wards the end of April to ap-

prove the fourth quarter and
FY26 annual results.

Though the stock markets
have been falling, trading
volumes have seen a surge
and the NSE is expecting to
end the year with decent
numbers, which will form
part of the DRHP. “The idea
behind the timing of the fil-
ing and then the listing is
that it will fetch the IPO an
attractive valuation and pri-
cing, and provide a lucrative

exit to investors,” said a
source. 

In the first nine months of
the current fiscal year, NSE
reported a 22 per cent drop
in net profit to ₹7,431 crore
and a 10 per cent fall in total
income to ₹13,354 crore at
the consolidated level. 

On a standalone basis, the
net profit was down 5 per
cent and total income 12 per
cent.

Last month, the exchange

invited expressions of in-
terest from selling sharehol-
ders to tender their shares in
the IPO, and sources indic-
ated that discussions are un-
derway on the quantum of
stakes being sold by each of
the shareholders.

KEY SHAREHOLDERS

Top shareholders in the ex-
change include LIC (10.72
per cent), SBI (3.23 per
cent), SBI Capital Markets
(4.33 per cent), Stock Hold-
ing Corporation of India
(4.44 per cent), and Temasek
(4.5 per cent).

Unlisted shares of the ex-
change currently trade in the
region of ₹1,800 apiece, with
a market valuation of around
₹4.7 lakh crore. Sources in-
dicated that the exchange
could be looking at a valu-
ation of over ₹6.5 lakh crore. 

There was no response
from the NSE till press time
to an email sent seeking
clarification.

Janaki Krishnan
Mumbai

TIGHT TIMELINE. Investment bankers have been given a strict
timeline to get the documentation ready REUTERS

NSE pushing to file IPO papers by early May

Despite all the negative talk
about tra�c bottlenecks in
Gurugram and Bengaluru,
Haryana and Karnataka
topped the list of Talent
Positive States (those that
attract more talent than
they lose) in financial year
2025-26, according to a
study by Xpheno. While
Telangana occupies the
third position, Maha-
rashtra, Goa and Gujarat
are the only other ‘talent
magnet’ States.

Karnataka has a positive
talent balance of 74,000 em-
ployees (the di�erence
between the talent it attrac-
ted and lost), Haryana
26,700, and it is 25,500 for
Telangana. The number of
‘talent positive States’ is
down to six in 2025-26 from
nine the previous year.

All other States, includ-

ing poll-bound Tamil Nadu,
West Bengal, Kerala, Assam
and Andhra Pradesh, are in
the Talent Negative list,
that is, they lost more jobs
than they gained.

JOB LOSSES

“They have lost jobs in the
range of 9,000 to 22,000 last
financial year,” Kamal Kar-
anth, Co-Founder of sta�-
ing company Xpheno, told

businessline. He was here to
launch the third edition of
the Talent Landscape of
Telangana. He said the
State had an edge over oth-
ers in talent absorption.

He said India remained
an attractive destination
for companies to set up o�-
shore o�ces. “Factors such
as the speed at which they
can hire talent and start op-
erations make the country a

favourable location for
global companies,” he said.

RETURNING TECHIES

Karanth said the number of
techies coming back to In-
dia had been growing over
the last few years. 

“We had almost 58,000
techies moving out of India
last year. But last year was
also unique in that 43,000
came back... The net loss
over the last three years is
coming down. In 2023, we
lost 30,000 engineers, in
2024 we lost 25,000, and
last year we only lost
15,000,” he said.

Asked about the impact
of AI on job losses, he said it
required a deeper study.
“Currently, much of the AI
impact is just talk. Half of
the internal AI experiments
conducted at some firms
have failed. You need a hu-
man-in-the-loop as you ad-
apt to AI,” he said.

Haryana, Karnataka, Telangana are top talent magnets
Tamil Nadu, Bengal, Andhra Pradesh, Kerala, Assam in Talent Negative list, finds study

KV Kurmanath
Hyderabad

KEY HUB. India remained an attractive destination for
companies to set up o�shore o�ces thanks to factors such as
the speed at which they can hire talent and start operations 

Banks seem to have more or
less closed out their excess-
ive speculative and arbitrage
positions in the forex market
ahead of the RBI’s April 10
deadline to unwind long dol-
lar positions, going by the
gains the rupee has made so
far, according to sources,
who estimated that almost
90 per cent of these positions
may have been unwound.

With the rupee last month
breaching 95 per US dollar
intra-day, surpassing its pre-
vious record lows amid con-
cerns over the West Asia
conflict, the RBI introduced
a prudential measure on
March 27 (post market
hours) to ensure orderly
conditions in the foreign ex-
change market.

PRUDENTIAL MEASURE

As per the prudential meas-
ure, authorised dealers/ADs
(banks) have to limit their
net open position in INR
(NOP-INR) in the onshore
deliverable market to within
$100 million at the end of
each business day. This is to
ensure orderly conditions in
the foreign exchange market.

Following the aforemen-
tioned measures, the rupee
has so far (up to April 9)

gained about 200 paise
against the dollar in six trad-
ing sessions, beginning
March 27.

Amit Pabari, MD, CR
Forex Advisors, said the RBI
stepped in at a critical junc-
ture through its March 27
circular, capping banks’ Net
Open Position (NOP-INR)
at $100 million, with compli-
ance mandated by April 10.
This move came when the
rupee was under significant
depreciation pressure.

“Market estimates sugges-
ted that banks were required
to unwind positions worth
$18-30 billion. This unwind-
ing e�ectively translated
into sustained dollar selling
and rupee buying, providing
near-term support to the
currency,” Pabari said.

He assessed that with the
bulk of NOP-related support
now fading and global uncer-

tainties still elevated, the ru-
pee’s near-term strength ap-
pears limited. USD-INR is
likely to find a base in the
92.20-92.50 zone, with a
gradual move higher towards
93.50-94.

GEOPOLITICAL CRISIS

He said initially, expecta-
tions were that this regulat-
ory intervention, coupled
with any easing in geopolit-
ical tensions, particularly the
West Asia war, would help
stabilise the rupee.

However, recent develop-
ments underscore the fragil-
ity of the ceasefire, with
fresh escalation involving Is-
rael and renewed disrup-
tions around the Strait of
Hormuz emerging within
hours of the pause an-
nouncement, keeping global
uncertainties elevated.

“This has reignited upside
pressure on crude oil prices...
Elevated crude prices dir-
ectly widen India’s import
bill, thereby exerting re-
newed pressure on the ru-
pee,” he said.

Referring to losses in-
curred by some banks due to
the prudential measures, a
forex dealer said, “Instead of
the knee-jerk reaction,
which cut the position limits,
RBI should have called up
bank treasuries to unwind
their long positions slowly.”

Our Bureau
Mumbai

The move will ensure orderly
conditions in the foreign
exchange market GETTY IMAGES 

Banks rush to unwind long dollar
positions ahead of RBI’s April 10 deadline
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Three villages from the coastal
district of Prakasam in Andhra
Pradesh have emerged as mod-
els of water resilience through
community-led rainwater con-
servation initiatives implemen-
ted under the ‘Jal Sanchay Jan
Bhagidari’ campaign, the Jal
Shakti Ministry said on
Thursday. The ministry noted
that villages such as Mur-
ugummi, Marella and Thangella
have significantly improved
groundwater availability,

strengthened livelihoods and re-
duced distress migration
through sustained community
participation. 

Highlighting the outcomes,
the ministry said that Mur-
ugummi saw the construction of
71 water conservation struc-
tures with a cumulative storage
capacity of about 8.11 lakh cubic
metres, providing protective ir-
rigation to 264.5 hectares of ag-
ricultural land. In Marella, 53
such structures were developed
with a cumulative storage capa-
city of around 10.04 lakh cubic
metres, enhancing agricultural

sustainability across 220.5 hec-
tares, it said, adding that renova-
tion of community ponds and
tanks contributed an additional
5.95 lakh cubic metres of storage
capacity. Thangella recorded the
construction of 71 water conser-
vation structures with a storage
capacity of about 5.89 lakh cubic
metres, supporting irrigation
across 185.3 hectares, while the
revival of traditional water bod-
ies added around 3.98 lakh cubic
metres, the ministry said. 

The initiative has improved
groundwater levels, benefiting
around 5,900 people by enhan-

cing access to water for do-
mestic and agricultural pur-
poses, the ministry said in a
statement. Earlier, these villages
faced acute water scarcity due to
erratic rainfall, declining
groundwater levels and frequent
borewell failures, adversely af-
fecting agriculture and liveli-
hoods, it said.

COMMUNITY STEPS UP

The ministry added that situ-
ation began to change with act-
ive community mobilisation
through Gram Sabhas, door-to-
door awareness campaigns,

Kalajathas (traditional folk
theatre), workshops and field
demonstrations.

Farmers, women, youth and
local institutions collectively ad-
opted practices such as water
budgeting, crop planning and
groundwater sharing, fostering a
strong sense of ownership, the
statement added. It also led to
enhanced agricultural pro-
ductivity, increased milk pro-
duction supporting dairy activit-
ies, restoration of soil moisture
and reduction in distress migra-
tion as livelihood opportunities
improved, the statement said.

Press Trust of India 

New Delhi

Three Andhra villages emerge as models of
water resilience: Jal Shakti Ministry 
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Director of Census Opera-
tions in Telangana, Bharati
Hollikeri, on Thursday, said
Census 2027 would be held
in digital mode in contrast to
the paper-based exercise
conducted until 2011. 

The first phase of the exer-
cise, involving house listing
and housing census, would
be conducted from May 11 to
June 9, and the second phase
in February 2027, she said.

About 88,000 personnel,
including enumerators and

supervisors, would be in-
volved in the census in Tel-
angana, though about
93,000-94,000 employees are
being trained for the mam-
moth exercise.

TECH-ENABLED

“It has a lot of uniqueness
when compared to the previ-
ous censuses. When you talk
about technology adoption,
for the first time, we are go-
ing to enumerate in digital
mode,” she told PTIhere. 

She said various digital
tools have now been de-
veloped, including the

Census Management Monit-
oring System, Self-Enumera-
tion Portal and HLO app,
which enumerators will use
to capture data from every
household. 

On the measures to en-
sure data protection, she said
that as soon as the data is up-
loaded, it will vanish from
the enumerators’ devices
and be stored in central serv-
ers, making it inaccessible to
anyone.

Asked about the caste
census to be conducted as
part of the census, she said
the name and caste of the
head of the household (SC,
ST and others) would be col-
lected in the first phase,
while caste details of other
members would be collected
in the second phase.

MAMMOTH EXERCISE. Tech tools already developed; 88,000 personnel to be involved

Press Trust of India 

Hyderabad

Census 2027 in digital mode;
Telangana Phase 1 from May

Andhra Pradesh Minister for
Education, IT & Electronics,
Nara Lokesh, has directed of-
ficials to prepare a compre-
hensive regulatory frame-
work to restrict children
under 13 from accessing so-
cial media and to design an
age-appropriate digital en-
vironment for teenagers.

As part of enforcement ar-
chitecture, the government
is evaluating the use of se-
cure age-verification mech-
anisms, including “age
tokens” integrated with Digi-
Locker. 

This could enable plat-
forms to authenticate user
age without compromising
privacy, a critical step toward
implementing age restric-
tions at scale.

He asked the o�cials to
prepare a draft of legislation
that balances digital access
with child safety, creativity
and mental well-being.

AP to frame
social media
rules for children
under 13 years

Our Bureau

Hyderabad

With co-operative banking
reforms emerging as a press-
ing concern, Ashish Kumar
Bhutani, Secretary, Ministry
of Cooperation, on
Thursday, urged States to
fast-track loan sanctioning
and ensure funds are e�ect-
ively utilised within the cur-
rent financial cycle.

Speaking at the two-day
‘Sahkar se Samriddhi’ Na-
tional Review Conference in
Varanasi, Uttar Pradesh,
Bhutani stressed that bol-
stering cooperative institu-
tions demands coordinated
action and firm timelines —
not merely intent.

“Strengthening cooperat-
ive institutions requires co-
ordinated action, timely de-
cision-making and sustained
commitment, particularly in
areas where progress has

been slower than expected,”
he said. The conference, sev-
enth in a series of national
workshops held since Octo-
ber 2024, has brought to-
gether senior o�cials from
the Centre, States and major
cooperative institutions to
review implementation of
flagship initiatives under the
ministry, an o�cial state-
ment said.

CRITICAL AREAS

Discussions on the first day
ranged across several critical
areas. The opening review
session examined the com-
puterisation of Primary Agri-
cultural Credit Societies
(PACS) and Agricultural and
Rural Development Banks
(ARDBs) — covering quality

monitoring, progress track-
ing and integration with na-
tional platforms such as Agri
Stack, KCC and fertilizer
systems.

Bhutani, while acknow-
ledging considerable move-
ment in the last six-nine
months with respect to com-
puterisation of PACS, cau-
tioned that sustaining this
progress beyond the scheme
period ending March 2027
remains the central
challenge.

“The momentum we have
achieved must be converted
into a sustainable system.
States must recognise the
long-term value of compu-
terisation and carry it for-
ward beyond the scheme,” he
said.

Press Trust of India 

New Delhi

Ashish Kumar Bhutani,
Secretary, Ministry of
Cooperation 

Co-operative banking reforms need faster 
loan sanctioning, timely execution: Secretary
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