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expressnewsservice
NewDelhi,May4

AdAyafterninepeoplediedin
a huge fire, which broke out at
a residential building in
Shahdara’sVivekVihar inEast
delhi, the entire buildingwas
vacated onMonday and an in-
vestigation was launched by
thedelhiPolicetoascertainthe
exactcauseof theblaze.

Policeofficerssaidthatthey
might also use 3d laser map-
pingtechnology, if required, to
understandthecircumstances
under which the four-storey
building caught fire. Police
have used similar mapping
technologies inmajor fire inci-
dentsearlier,includingtheArpit
HotelfireinKarolBaghandthe
AnajMandifirein2019.3dmap-
ping is a process of obtaining
three-dimensionalinformation
aboutthesiteofanincident,es-
pecially when a structure has
been severely damaged, with
thehelpofsoftware.

According to a senior of-
ficer, the rear portion of the
four-storey building was the
most affected. The structure,
they added, might have been
weakened as all three flats on
the second, third, and fourth
floorsweregutted in the fire.

The building, located in B
Block of Vivek Vihar, has a
parking space on the ground
floor and two four-bedroom
flatsbothon the front and rear
sideoneachoftheotherfloors.

It was built in 2017 on an 800-
square-yardplot.Theflatswere
sold for Rs 3.5-4 crore, police
sourcessaid.

Thefireturnedtheworldof
threefamilies—residingonthe
second,third,andfourthfloors
—upside down as it cost nine
lives.Families living in flatson
the front side of the building,
however, managed to escape.
OnMonday,all thefamiliesva-
cated their flats andmoved to
their relatives’ homes for the
civicauthoritiestocompletein-
spectionsanddeclarethestruc-
ture safe. In the afternoon,
forensic and crime teams in-
spected the building and col-
lectedsamplesaspartoftheon-
going investigation.

Officials said that teams
from the Power department
andthedelhiFireServiceswill
sooninspectthesitetootohelp
determine the exact cause of
the fire.

Prima facie, police suspect
that a short circuit on the sec-
ond floor had triggered the
blaze.Theyhavealsonot ruled
outthepossibilityofashortcir-
cuit in an air conditioner that
mighthavecausedanexplosion
andsubsequently thefire.

An officer said that AC
mechanicsandexpertssuggest
thathouseslocatedneardrains
haveahigherriskofdeveloping
faultsorgasleakage.Thebuild-

ing, B-13, is located near the
Ghazipurdrain.

Toxic gases like hydrogen
sulfide, oftenpresent in theair
near drains, can corrode the
copperpipesandcondenser in
an AC unit. due to this cor-
rosion,therefrigerantgastends
to leakalmosteveryyear.

“Whenthegasleaks,theAC
oilalsoescapesalongwithit.As
a result, the compressor can
overheat, increasing the riskof
anexplosion.Suchanexplosion
couldhavealsoledtothefirein
VivekVihar,” theofficersaid.

The deceased were ident-
ifiedasArvindJain (60),Anita
Jain(58),NishantJain(35),An-
chal Jain (33), Akash Jain (1),
ShikhaJain(45),NitinJain(50),
ShaileyJain(48),andSamyank
Jain (25). Thebodies ofArvind
andfourofhisfamilymembers
werefoundonthesecondfloor.
Nitin, alongwith his wife and
son, was found dead on the
fourth floor, while Shikhawas
founddeadonthesecondfloor.

3Dmapping to findcauseof
VivekVihar fire that killed9

Dayafterkillerblaze,4-storeybuilDingvacateD

Outside thebuilding inVivekVihar. AbhinAvSAhA
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ParulKulshrestha
Jaipur,May4

FOuR peOple have been ar-
restedinconnectionwithanas-
sault in Kushalgarh town of
Banswara district, following
allegationsof religiousconver-
sion, police said. The alleged
incident triggered market clo-
sures, with right-wing groups
demandingstrictaction.

Theaccused—anil,aatish,
Devchand and Nilesh alias is-
mail,all fromKalinjara—were
arrested on May 1 and re-
manded in judicial custody.

in his complaint, the com-
plainant, Ravi, claimedhewas
informedofapossible religious
conversion near the Kalinjara

damand,whenhewenttoinves-
tigatewith someothers, found
thesuspectsgatheredthere.he
allegedhis groupwas attacked

withstonesandslingshots.
“Whenmyfriendsandigot

there, we saw a pond in which
peoplewereaskedto takeadip

and convert in the name of
christ. We shot some videos,
duringwhichthosebehindthe
conversion attacked us and
brokeourphones.Thesituation
escalatedintoviolence,withthe
accusedusingsticks,stonesand
otherweapons.Wehavefiledan
FiR and want action,” he said,
alleging attempts to “lure and
coerce local tribal and hindu
residents toconvert”.

Three people — prashant
Tanwar, luv Tailor and adish
Ranawat — suffered serious
headinjuriesandareincritical
condition,policesaid.

police said the allegations
are under investigation and
raidsareontoidentifyotheras-
sailants.

Fourarrestedas conversionallegations
spark ‘attacks’, shutdown inKushalgarh

Amarket inKushalgarhwearsadeserted lookonMonday. ExprEss

ParulKulshrestha
Jaipur,May4

The Special Operations
Group (SOG) of Rajasthan po-
lice on Monday arrested Ban-
warilal,whorunsaprivatelab
andDrKamalKumaragarwal,
an associate professor at SK
hospital in Sikar for allegedly
conspiringtosystematicallyex-
ploitanddefraudtheRajasthan
Government health Scheme
(RGhS) of crores of rupees
throughfakeprescriptionsand
inflated testbills.

The SOG released a state-
mentonMondaysayingthatin-
vestigationfoundthatprescrip-
tions were issued without
examiningpatients, unnecess-
ary tests were recommended,
andfakereportsweregenerated
anduploadedontheRGhSpor-
tal toclaimreimbursements.

acasewas registeredat the
SOG police station, following
whichadetailedprobewascar-
riedoutbya teamledbyaddi-
tional Sp lokendra Dadarwal.
after verifying the allegations,
boththeaccusedwerearrested
onMonday.

SOGofficialssaidthatinves-
tigatorsuncoveredapatternof
fraud involving fake consulta-
tion slips, inflated billing for

high-cost procedures such as
contrast MRis, and multiple
testreportsbeinguploadedde-
spite only a single test being
conducted. in several in-
stances, recordsweremanipu-
lated by altering dates of re-
ports or substituting private
referrals with those of govern-
ment doctors to make claims
eligibleunderRGhS.

Vishal Bansal, additional
DGp (SOG) said, “in one case,
payment was claimed for an
MRi based on a prescription
datedadayaftertheactualtest,
even though the patient had
notvisitedSikaronthatdate.in
another, a patient admitted to
adifferenthospitalwas shown
tohaveundergone tests under
RGhS using fabricated pre-
scriptions, despite the doctor
concernedbeingabsent.”

Officialssaidmultiplecases
have emerged where claims
wereraisedinthenamesofpa-
tientswithouttheirknowledge,
pointing to a deeply en-
trenched network exploiting
systemic loopholes.

This fraud is expected to be
ofcroresalthoughSOGsaidthat
the exact numbers will be re-
leased soon. involvement of
otherdoctorsandlabstaffisalso
underthoroughinvestigation.

SOGarrestsSikardoc, lab
operator forRGHSfraud

Jaipur Jaipur
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ExpressNewsService
NewDelhi,May4

inAmajorcrackdownonanor-
ganised admission fraud, the
delhi police's Crime Branch
busted a racket that allegedly
lurednational eligibility cum
entranceTest(neeT)aspirants
with falsepromises of securing
MBBs seats. Just a day before
their entrance exam, 18 stu-
dents, includingminors, were
rescued on saturday and four
accusedwere arrested, includ-
ing adoctor,who studied from
Kyrgyzstan, and the alleged
mastermindof the racket, said
officers.Thestudentswere res-
cuedduring raids at several lo-
cationswhere the accusedhad
taken them on the pretext of
providingimportantquestions.

duringquestioning,investi-
gators found that the accused
hadallegedlystruckdealsrang-
ingbetweenrs 25 lakh andrs
30lakhpercandidate,collecting
cash, original academic docu-
ments and blank signed
chequesfromparents inreturn
for false assurances of guaran-
teed admission. “This was a
well-structured network that
preyedupon the aspirations of
students and their guardians,”
saidsanjeevKumaryadav,dCp,
Crime Branch, adding that
timelyinterventionensuredthe
safety of all the students in-
volved. The four accusedhave
been identified as santosh
Kumar Jaiswal (50), a graduate
and the alleged mastermind
andaresidentofeastofKailash
indelhi ;drAkhlaqAlamalias
golden Alam (25), a native of
gopalganj,Bihar,whohascom-
pletedhisMBBs fromKyrgyz-
stanand is currentlypreparing
forthescreeningtestconducted
by thenationalMedical Com-
mission (nMC) to practise in
india; sant pratap singh (59), a

BTechgraduatefrompuneand
aproperty dealer-cum-builder
based in Lucknow; andVinod
Bhai Bhikha Bhai patel (52), a
surat-basedbroker.

The accused had been tar-
geting families, particularly
fromgujarat. elaborating on
themodus operandi, thedCp
said, “Jaiswalwasthemainper-
sonbehindtheentireoperation.
He brought in his associate
Vinodpatel,whohelped ident-
ify and approach families.
AkhlaqAlam’s rolewas to pre-
pare the so-called question
papers,whilesantpratapsingh
handledlogistics, includingac-
commodation and meeting
points.”

policesaidtheoperationwas
unearthed following an input
fromsurat police about a sus-
pect claiming to arrangemedi-
caladmissionsthroughtechni-
cal surveillance. The accused
was traced to Mahipalpur in
southwestdelhi,whereCrime
Branch teams searchednearly
100hotels before zeroing inon
the suspects. Acting swiftly,
teams tracked theirmovement
andlaidatrapnearahospitalin
ghaziabad, rescuing three stu-
dents and arresting santosh
Jaiswal. Later, raids at a flat in
ghaziabad,whichbelonged to
spsingh, led to the rescueof 15
more students. A teamunder
the joint leadership of inspec-
tors sunil Kalkhande, yash-
endrasingh,andMahipalsingh
supervisedbysatendraMohan,
ACp,Centralrange,wasformed
totracethesuspects.

18 aspirants
rescuedaday
beforeNEET

NEETracketbusted,
doctor among four
arrested;MBBSseats
‘offered forRs25-30L’

Theaccused incustody. ExprEss

ExpressNewsService
NewDelhi,May4

A TwO-yeAr-OLd girl died
after falling inanopendrain in
northdelhionsundayevening
when shewas playing outside
her house, said police. prima
facie, said officers, no foul play
issuspected.

According to thedelhi po-
lice, they initially received in-
formationaboutamissingchild
atBhalswadairypolice station
onsunday.

Actingswiftly,apoliceteam
launchedanintensesearchop-
eration in the area alongwith
familymembers and local resi-
dents. duringtheoperation,the
toddlerwasfoundinsideadrain
located about 15metres away

fromherresidence.shewasim-
mediately taken toBabu Jagji-
van ram (BJrM) Hospital,
where doctors declared her
dead. police said the bodyhas
beenpreserved at the hospital
mortuary for post-mortem
examination to ascertain the
exactcauseofdeath.

preliminary inquiry re-
vealed that the childhad likely
wandered out of the house
while playing andaccidentally
fell intotheopendrain, leading
todrowning.

Familymembers have not
expressedanysuspicionof foul
play at this stage, officers said.
Thereareseveralopendrainsin
the area around the house,
whichhavesparkedsafetycon-
cernsfollowingtheincident.

Two-year-olddrownsindrain
whileplayingnearhouseinDelhi

PressTrustof India
Jalaun,May4

A speeding sUV rammed
into a stationary truck in the
Kalpi areaof Jalaundistrict on
Monday, leaving six people
dead and four others injured,
police said. The accident took
place at about 5 amwhen the
sUVcomingfromKanpurside
lostcontrol,superintendentof
police, Vinay Kumar singh
said. Thevictims,whowerere-

turning fromAyodhya, hailed
fromLalitpurdistrict.

Four injured have been
rushedtothemedicalcollegein
Orai,wheretheirconditionwas
stated tobecritical.

The deceased have been
identified as swamiprasadTi-
wari (68), deshram namdev
(38), shashikant Tiwari (49),
Manoj Bhodle (39), Umesh
Tiwari (23) and Krishna Kant
nayak (40), police officials in-
formed.

Sixkilled, four injuredafter
SUVrams intotruck inJalaun

Kolkata
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IFFCO’s Nano Fertilisers are proudlymade in India, embodying the spirit of Atmanirbhar Bharat
and our nation’s vision for a self-reliant agriculture

Indian Farmers Fertiliser Cooperative Limited
IFFCO Sadan, C-1, District Centre, Saket, New Delhi – 110017
Telephone: 91-11-26510091, 91-11-42592626 | Website:www.iffco.in
Customer ServiceHelpline (Toll-Free): 1800 103 1967
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and services,
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andconnectwith us

Shri NarendraModi
Cooperation is not merely

a business model for the world.
For India, it is the foundation of
our culture and our way of life.

Honourable Prime Minister Shri Amit Shah
Honourable Union HomeMinister and

Minister of Cooperation

IFFCO’sMission:
Healthier Soil andHappier Farmer

More efective
than conventional
fertilisers

Better soil health
and fertility

Environmentally
safe

Higher yield at
lower cost

Enhanced
crop quality

Easy to store

NanoFertilisersRevolutionStrengtheningFarmers
&CultivatingProsperityAcrossFields

NanoUrea Plus NanoDAP NanoNPK Nano Zinc NanoCopper
DharAmrut Sagarika Bio-Fertilisers

Smart Solutions for Superior Farming

Under the visionary leadership of
Hon’ble Prime MinisterShri NarendraModi

and the esteemed guidance of
Hon’ble Union Minister of Home Affairs & Cooperation Shri Amit Shah,

Nano Fertilisers empowering Indian agriculture

Atmanirbhar Bharat Sahkar Se Samriddhi

sadafmodak
Mumbai,May4

THE MAHARASHTRA Anti-
Terrorism Squad (ATS) has in-
voked the anti-terror law Un-
lawful Activities (Prevention)
Act(UAPA)againstthe31-year-
old man arrested in the “lone
wolf attack” case for allegedly
stabbingtwosecurityguardsin
MiraRoad.

Meanwhile his lawyer told
aspecialcourtonMondaythat
theaccusedhasschizophrenia
and sought his psychological
assessment.ZaibZubairAnsari
hasbeenchargedundersection
16(punishmentforterroristact)
of theUnlawfulActivities (Pre-
vention) Act.Ansari’s lawyer,
Abdul Wahab Khan, told the
court that his parents,whoare
based in the US, said he was
beingtreatedforschizophrenia
and sought apsychological as-

sessmentbymedicalexperts.
SpecialJudgeSSShindedi-

rectedthe investigators to look
into a medical assessment for
Ansari, while granting them
eight days of his custody until
May11forfurtherinvestigation.

The ATS produced Ansari
before the special court in
Thane onMonday, seekinghis

furthercustodytoconfronthim
with the mirror image of his
phonereceivedfromaforensic
laboratory,whichhehadalleg-
edlywipedbeforehisarrest.

TheATS also told the court
it wants to probe whether he
had“radicalised”anypersonas
hewas teaching online classes
for students based in the UAE
forscienceandmathssubjects.

The ATS said it is probing
whether there was any role of
his formerwife, anAfghanna-
tional inhis alleged radicalisa-
tion.Ansari’s lawyer told the
courtheneeds tobemedically
assessed.WhiletheATSsaidhe
wasbeingperiodicallymadeto
undergoamedicaltestwhilein
custody,thelawyersaidthathe
needsapsychological test.An-
sari’s lawyer, Khan, told the
court that he did not socialise
with anyone and only ate veg-
etarianfoodcookedbyhimself.

ThecourtaskedAnsariifhe
had any complaints about the
police treatment. While the
court asked him in Hindi, the
lawyer said that Ansari only
spoke in English. Ansari, in a
US accent, told court, “I don’t
understand everything….I
don’t understand the papers
given to me that I am being
askedtosign,”hesaid.TheATS
through its prosecutor Sanjay
More told the court it wants to
probe if he was in touch with
any terrorist organisation
members in theUSor in India.

Ansariwasarrestedafterhe
allegedly attacked two guards
of an under-construction
building in the early hours of
April27,afteraskingthemtheir
religion.TheATSclaims thata
searchofhishomeafterhis ar-
restledthemtoachitmention-
inganoathofallegiance to ter-
roristoutfit ISIS.

expressnewsservice
Mumbai,May4

InAmoveaimedat easingap-
pointment backlogs and ex-
pediting urgent travel docu-
mentation, the Ministry of
External Affairs has an-
nouncedaspecialdrive topro-
cess Tatkal passport applica-
tionsonMay9.

All Passport Seva Kendras
(PSKs)operatingundertheRe-
gionalPassportOfficeMumbai
— including centres in Malad,
Andheri, Lower Parel, Thane,
andnashik—willremainopen
onSaturday,May9,exclusively
forTatkal services.

According to officials, on-
line appointment slots for the
special Saturday drive will be
released at 3 pm on May 5, via

the official Passport Seva Por-
tal. Applicants who already
hold appointments for later
dates, as well as those who
missedearlierbookings,willbe
allowed to reschedule for this
one-daywindow.

However, authorities
clarified that rescheduling
under the Tatkal category
will be permitted only once
per applicant. The Tatkal
scheme, designed for urgent
passport issuance, requires
additional documentation
and adherence to specific
eligibility criteria.

The initiative is part of the
government’sbroadereffort to
improveaccesstopassportser-
vicesandreducewaitingtimes
for citizens requiring ex-
peditedprocessing.

MEA’s special drive to
processTatkal passport
applicationsonMay9

Mumbai: A 65-year-old sus-
tained burns after fire broke
out inside a hair salon and
later spread through an ap-
parelcompanyinWadalaeast,
in the intervening night of
Sunday andMonday.

Mohammad Umar (65),
who was in the vicinity, sus-
tainedminor injuriesandwas
shifted to the LTMGSionhos-
pital for treatment. The vic-
tim,who incurred8-9percent
burns, is stable now. ENS

easing appointment backLogs

‘LonewoLf’ attack case

UAPAinvoked, lawyersays
accusedhasschizophrenia

Ansariwasarrestedafter he
allegedly attacked twoguards
in theearlyhoursofApril 27.

highwaymishap: Oneof the vehicles involved in apile-upof
four cars and two tempovansnearNitinCompany flyover on
theEastern ExpressHighwayonMonday. A22-year-old tempo
driverwas seriously injured in the incident. Deepak Joshi

65-year-old injured inWadala fire
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Loan growth, costly funds 
to weigh on bank margins

In Q4, margins of banks, especially for mid-sized lenders, were flat or slightly lower

Will flex-fuel vehicles 
work in India? 

Past statements from carmakers 
and industry bodies suggested that 
higher blends mainly drop the 
mileage of old cars, which have not 
been tweaked to meet the blends. 
Brazil, which has seen commercial 
rollout of flex-fuel technology over 
the past two decades, is cited as an 
example of success. “[Brazilian] 
market clearly differentiates 
between blended and unblended 
gasoline, with distinct pricing 
structures. In India, a more likely 
outcome is that premium 
(unblended) petrol will be priced 
higher, while ethanol-blended 
variants remain the standard 
offering,” Sengupta said.

Why will ethanol 
producers benefit?

A shift to higher blends would 
boost ethanol makers who say 
capacity is underutilized. Data 
from Indian Sugar & Bio-Energy 
Manufacturers Association (Isma) 
shows annual ethanol capacity at 
about 2 billion litres, while 
procurement from oil companies 
has been around 1 billion litres. In 
an interview with Mint earlier, 
Isma director-general Deepak 
Ballani said ethanol blends can be 
increased gradually from E21 to 
E27 as ethanol makers are ready to 
meet the demand. “We expect the 
government to expedite the work 
on increasing blending in ethanol 
once the West Asia crisis is over.”

What does this mean for car manufacturers? 
Carmakers like Maruti Suzuki, Toyota Kirlosokar Motor and Hyundai 

Motor India are among those with access to flex-fuel technology. The auto 
industry previously highlighted that policymakers should stabilize ethanol 
blending at E20, and move to E85 and E100 for flex fuel vehicles instead of 
increasing the blend to E27, E30, etc., which will require them to tweak 
engines for all cars. Any incentive plans for flex-fuel vehicles or directives on 
increasing blends will require carmakers to invest in developing and rolling 
out the new technology, as well as tweaking engines to meet higher blends.
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What the ethanol 
push means for 
car cos, buyers
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Higher blends would boost ethanol makers with underutilized capacity. BLOOMBERG
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I
nterest rate margins may remain under 
pressure in the first half of the current 
financial year, as lenders continue raising 
funds at high costs to match soaring loan 
growth. In the March quarter, margins for 

most banks, especially the mid-sized lenders, 
were flat to slightly lower.

Margins compress when banks cut loan 
rates in line with benchmarks, but continue 
paying deposit interest at assured rates until 
they mature. Raising rates as deposits mature 
could help ease some of the margin pressure, 
but the banks are also constrained by their 
need to raise deposits to support loan growth.

According to Fitch Ratings, an increased 
share of loans to retail, agriculture and MSME 
customers may help margins, as these loans 
are priced higher. However, this will be partly 
offset by a gradual shift towards secured loans 
which are given out at lower rates as well as 
lower treasury gains, the ratings company said 
in a note on 22 April.

“There could also be moderate downside 
risks if liquidity is tighter than we expect due 
to the RBI’s efforts to contain rupee volatility,” 
it said. ICICI Bank, Axis Bank and Bank of 
Maharashtra which focus on higher-yielding 
segments and keep funding costs in check will 
enjoy higher margins, Fitch added.

At India's largest private sector banks HDFC 
Bank and ICICI Bank, margins were 
8-9 basis points (bps) lower annu-
ally, but were up 2-3 bps on quarter. 
The prime reason: accelerated 
reduction in lending rates while 
deposit costs remained elevated. 
Both banks have said that while the 
outlook on margins is uncertain, 
they are likely to be "range-bound".

Between February and December 2025, the 
Reserve Bank of India cut the repo rate by a 
total of 125 bps. Banks in India bring down 
interest rates in line with benchmark rates 
such as the repo, driving an industry-wide 
reduction in loan rates, even as deposit rates 
are raised only for fresh deposits and renewals, 

which come with a lag. The higher transmis-
sion in lending rates is reflected in the fact that 
banks’ average outstanding loan rates fell to 
8.99% in March, down 7 bps on quarter and 78 
bps on year. In comparison, average rates on 
outstanding deposits declined to 6.62%, 6 bps 

lower on quarter and 49 bps lower on year, as 
per latest RBI data.

"NIMs (net interest margins) will get sup-
ported by a rise in the share of personal loans 
which have been growing well. But the risk is 
from elevated competition for deposits and 
deposit rate hike. Some institutions have 

hiked rates on term deposits even in April. So, 
there is going to be a pressure on the deposit 
rates. Accordingly, there are a lot of these 
moving parts, which give some kind of lack of 
clarity on margins. But there is more down-
ward side pressure," said Anil Gupta, senior 

vice president and co-group head, 
financial sector ratings, Icra Ltd.

RBI expects policy rate to remain 
“low for long”, signalling lower 
lending rates for banks amid high 
funding costs. While loan growth 
was robust in H2 FY26, it was largely 
led by lower-yielding secured retail, 
SME and corporate loans, while 

higher yielding loans such as credit cards saw 
a slowdown. The need to mobilize deposits to 
match this pace of loan growth, especially in 
lower yielding segments, could ensure that 
margins remain under pressure, experts said.

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

COST PRESSURE

HIGHER share of 
retail, small-business 
and agriculture loans 
are likely to support 
lenders’ margins 

RISING competition 
for deposits and 
rising term deposit 
rates continue to 
push up funding cost

LOAN rates fell to 
8.99%, while deposit 
rates declined to 
6.62%, reflecting 
transmission lag

PTI

feedback@livemint.com

J
indal Stainless on Monday 
posted over 41% growth in 
consolidated net profit to 
₹834.21 crore for the quar-

ter ended 31 March, driven by 
higher revenues. It had 
reported a net profit of 
₹589.96 crore in the year-ago 
period, the stainless steel 
maker said in an exchange fil-
ing. During the fourth quarter, 
the company’s total income 
rose to ₹11,427.91 crore from 
₹10,292.27 crore in the the 
year-ago period. For FY26, the 
company’s net profit jumped 
to ₹3,184 crore from ₹2,499.72 
crore in the year ago. Total 
income rose to ₹43,306.14 
c r o r e  i n  F Y 2 6 ,  f r o m 
₹39,603.06 crore in FY25.

The board of directors rec-
ommended a final dividend of 
₹3 for FY26, subject to share-
holder approval, taking the 
total dividend payment to ₹4, 
i.e. 200% per equity share with 
a face value of ₹2 each. In 
FY26, the company recorded 
finished goods sales volume of 
2,565,902 tonnes, registering 
a year-on-year (y-o-y) growth 
of 8.1%. In a media call, the 
company’s managing director, 
Abhyuday Jindal, said the 
quarter witnessed energy-re-
lated constraints emerging 
amid geopolitical uncertain-
ties affecting West Asia, which 
is a key sourcing region for 
industrial fuels such as pro-
pane/LPG and natural gas that 
are critical to stainless steel 
manufacturing.

He also said that his com-
pany is developing plans to 
add more domestic energy 
sources, such as PNG and coal 
gasification, to secure future 
operations. Despite this, Jindal 
Stainless delivered sustained 
export performance.

Jindal 
Stainless Q4 
net profit 
jumps 41%

Margin squeeze
Strong loan growth and high deposit costs are likely to keep bank 
margins under pressure despite rate cuts.
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E-Tender Notice for Invitation to Bid for Selection of Contractor for Works on Item Rate Basis

Gujarat International Finance Tec-City Company Limited invite bids from reputed, qualified, experienced and
financially soundContractor for the followingWorks:

Bid documentmaybe downloaded online fromwebsite athttps://tender.nprocure.com
Tender fee of Bid document is Rs.10,000/- payable in the form of Demand Draft / Banker’s Cheque / Pay Order in
favor of “Gujarat International Finance Tec-City Company Limited” payable atAhmedabad. For further details
and updates please log on to ourWebsitewww.giftgujarat.in&https://tender.nprocure.com.
Contact Person:
Sr. VicePresident (P&C)
Tel: 079-61708300 E-mail:contract@giftgujarat.in

Sd/-
Managing Director & Group CEO

Gujarat International Finance Tec-City Company Limited (GIFTCL)
EPS Building No.49A, Block 49, Zone 04, Gyan Marg, GIFT City, Gujarat, INDIA. Pin-382050.

Tel.: +91 79 61708300, CIN:U75100GJ2007SGC051160

Name of Works Duration
Online

availability of
Bid Document

Last Date of
Online & Physical
Bid Submission

Supply, Laying, Installation, Testing and
Commissioning of Duct and Fiber Infrastructure
for Existing and New Buildings from MMR-1 &
MMR-2 inDTA&SEZarea ofGIFTCity.
(Bid Reference No.: GIFT/ICT/WC/2026/01)

12 (Twelve)
Months

04th May 2026
to

24th May 2026
up to 17:00 hrs

25th May 2026
up to 15:00 hrs

GUJARAT INTERNATIONAL FINANCE TEC-CITY
COMPANY LIMITED (GIFTCL)
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Loan growth, costly funds 
to weigh on bank margins

In Q4, margins of banks, especially for mid-sized lenders, were flat or slightly lower

Will flex-fuel vehicles 
work in India? 

Past statements from carmakers 
and industry bodies suggested that 
higher blends mainly drop the 
mileage of old cars, which have not 
been tweaked to meet the blends. 
Brazil, which has seen commercial 
rollout of flex-fuel technology over 
the past two decades, is cited as an 
example of success. “[Brazilian] 
market clearly differentiates 
between blended and unblended 
gasoline, with distinct pricing 
structures. In India, a more likely 
outcome is that premium 
(unblended) petrol will be priced 
higher, while ethanol-blended 
variants remain the standard 
offering,” Sengupta said.

Why will ethanol 
producers benefit?

A shift to higher blends would 
boost ethanol makers who say 
capacity is underutilized. Data 
from Indian Sugar & Bio-Energy 
Manufacturers Association (Isma) 
shows annual ethanol capacity at 
about 2 billion litres, while 
procurement from oil companies 
has been around 1 billion litres. In 
an interview with Mint earlier, 
Isma director-general Deepak 
Ballani said ethanol blends can be 
increased gradually from E21 to 
E27 as ethanol makers are ready to 
meet the demand. “We expect the 
government to expedite the work 
on increasing blending in ethanol 
once the West Asia crisis is over.”

What does this mean for car manufacturers? 
Carmakers like Maruti Suzuki, Toyota Kirlosokar Motor and Hyundai 

Motor India are among those with access to flex-fuel technology. The auto 
industry previously highlighted that policymakers should stabilize ethanol 
blending at E20, and move to E85 and E100 for flex fuel vehicles instead of 
increasing the blend to E27, E30, etc., which will require them to tweak 
engines for all cars. Any incentive plans for flex-fuel vehicles or directives on 
increasing blends will require carmakers to invest in developing and rolling 
out the new technology, as well as tweaking engines to meet higher blends.

3

4 5

What the ethanol 
push means for 
car cos, buyers
FROM FRONT FLAP

Higher blends would boost ethanol makers with underutilized capacity. BLOOMBERG

Anshika Kayastha

anshika.kayastha@livemint.com

MUMBAI

I
nterest rate margins may remain under 
pressure in the first half of the current 
financial year, as lenders continue raising 
funds at high costs to match soaring loan 
growth. In the March quarter, margins for 

most banks, especially the mid-sized lenders, 
were flat to slightly lower.

Margins compress when banks cut loan 
rates in line with benchmarks, but continue 
paying deposit interest at assured rates until 
they mature. Raising rates as deposits mature 
could help ease some of the margin pressure, 
but the banks are also constrained by their 
need to raise deposits to support loan growth.

According to Fitch Ratings, an increased 
share of loans to retail, agriculture and MSME 
customers may help margins, as these loans 
are priced higher. However, this will be partly 
offset by a gradual shift towards secured loans 
which are given out at lower rates as well as 
lower treasury gains, the ratings company said 
in a note on 22 April.

“There could also be moderate downside 
risks if liquidity is tighter than we expect due 
to the RBI’s efforts to contain rupee volatility,” 
it said. ICICI Bank, Axis Bank and Bank of 
Maharashtra which focus on higher-yielding 
segments and keep funding costs in check will 
enjoy higher margins, Fitch added.

At India's largest private sector banks HDFC 
Bank and ICICI Bank, margins were 
8-9 basis points (bps) lower annu-
ally, but were up 2-3 bps on quarter. 
The prime reason: accelerated 
reduction in lending rates while 
deposit costs remained elevated. 
Both banks have said that while the 
outlook on margins is uncertain, 
they are likely to be "range-bound".

Between February and December 2025, the 
Reserve Bank of India cut the repo rate by a 
total of 125 bps. Banks in India bring down 
interest rates in line with benchmark rates 
such as the repo, driving an industry-wide 
reduction in loan rates, even as deposit rates 
are raised only for fresh deposits and renewals, 

which come with a lag. The higher transmis-
sion in lending rates is reflected in the fact that 
banks’ average outstanding loan rates fell to 
8.99% in March, down 7 bps on quarter and 78 
bps on year. In comparison, average rates on 
outstanding deposits declined to 6.62%, 6 bps 

lower on quarter and 49 bps lower on year, as 
per latest RBI data.

"NIMs (net interest margins) will get sup-
ported by a rise in the share of personal loans 
which have been growing well. But the risk is 
from elevated competition for deposits and 
deposit rate hike. Some institutions have 

hiked rates on term deposits even in April. So, 
there is going to be a pressure on the deposit 
rates. Accordingly, there are a lot of these 
moving parts, which give some kind of lack of 
clarity on margins. But there is more down-
ward side pressure," said Anil Gupta, senior 

vice president and co-group head, 
financial sector ratings, Icra Ltd.

RBI expects policy rate to remain 
“low for long”, signalling lower 
lending rates for banks amid high 
funding costs. While loan growth 
was robust in H2 FY26, it was largely 
led by lower-yielding secured retail, 
SME and corporate loans, while 

higher yielding loans such as credit cards saw 
a slowdown. The need to mobilize deposits to 
match this pace of loan growth, especially in 
lower yielding segments, could ensure that 
margins remain under pressure, experts said.

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

COST PRESSURE

HIGHER share of 
retail, small-business 
and agriculture loans 
are likely to support 
lenders’ margins 

RISING competition 
for deposits and 
rising term deposit 
rates continue to 
push up funding cost

LOAN rates fell to 
8.99%, while deposit 
rates declined to 
6.62%, reflecting 
transmission lag

PTI

feedback@livemint.com

J
indal Stainless on Monday 
posted over 41% growth in 
consolidated net profit to 
₹834.21 crore for the quar-

ter ended 31 March, driven by 
higher revenues. It had 
reported a net profit of 
₹589.96 crore in the year-ago 
period, the stainless steel 
maker said in an exchange fil-
ing. During the fourth quarter, 
the company’s total income 
rose to ₹11,427.91 crore from 
₹10,292.27 crore in the the 
year-ago period. For FY26, the 
company’s net profit jumped 
to ₹3,184 crore from ₹2,499.72 
crore in the year ago. Total 
income rose to ₹43,306.14 
c r o r e  i n  F Y 2 6 ,  f r o m 
₹39,603.06 crore in FY25.

The board of directors rec-
ommended a final dividend of 
₹3 for FY26, subject to share-
holder approval, taking the 
total dividend payment to ₹4, 
i.e. 200% per equity share with 
a face value of ₹2 each. In 
FY26, the company recorded 
finished goods sales volume of 
2,565,902 tonnes, registering 
a year-on-year (y-o-y) growth 
of 8.1%. In a media call, the 
company’s managing director, 
Abhyuday Jindal, said the 
quarter witnessed energy-re-
lated constraints emerging 
amid geopolitical uncertain-
ties affecting West Asia, which 
is a key sourcing region for 
industrial fuels such as pro-
pane/LPG and natural gas that 
are critical to stainless steel 
manufacturing.

He also said that his com-
pany is developing plans to 
add more domestic energy 
sources, such as PNG and coal 
gasification, to secure future 
operations. Despite this, Jindal 
Stainless delivered sustained 
export performance.

Jindal 
Stainless Q4 
net profit 
jumps 41%

Margin squeeze
Strong loan growth and high deposit costs are likely to keep bank 
margins under pressure despite rate cuts.
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Loan growth, costly funds 
to weigh on bank margins

In Q4, margins of banks, especially for mid-sized lenders, were flat or slightly lower

Will flex-fuel vehicles 
work in India? 

Past statements from carmakers 
and industry bodies suggested that 
higher blends mainly drop the 
mileage of old cars, which have not 
been tweaked to meet the blends. 
Brazil, which has seen commercial 
rollout of flex-fuel technology over 
the past two decades, is cited as an 
example of success. “[Brazilian] 
market clearly differentiates 
between blended and unblended 
gasoline, with distinct pricing 
structures. In India, a more likely 
outcome is that premium 
(unblended) petrol will be priced 
higher, while ethanol-blended 
variants remain the standard 
offering,” Sengupta said.

Why will ethanol 
producers benefit?

A shift to higher blends would 
boost ethanol makers who say 
capacity is underutilized. Data 
from Indian Sugar & Bio-Energy 
Manufacturers Association (Isma) 
shows annual ethanol capacity at 
about 2 billion litres, while 
procurement from oil companies 
has been around 1 billion litres. In 
an interview with Mint earlier, 
Isma director-general Deepak 
Ballani said ethanol blends can be 
increased gradually from E21 to 
E27 as ethanol makers are ready to 
meet the demand. “We expect the 
government to expedite the work 
on increasing blending in ethanol 
once the West Asia crisis is over.”

What does this mean for car manufacturers? 
Carmakers like Maruti Suzuki, Toyota Kirlosokar Motor and Hyundai 

Motor India are among those with access to flex-fuel technology. The auto 
industry previously highlighted that policymakers should stabilize ethanol 
blending at E20, and move to E85 and E100 for flex fuel vehicles instead of 
increasing the blend to E27, E30, etc., which will require them to tweak 
engines for all cars. Any incentive plans for flex-fuel vehicles or directives on 
increasing blends will require carmakers to invest in developing and rolling 
out the new technology, as well as tweaking engines to meet higher blends.
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What the ethanol 
push means for 
car cos, buyers
FROM FRONT FLAP

Higher blends would boost ethanol makers with underutilized capacity. BLOOMBERG

Anshika Kayastha

anshika.kayastha@livemint.com

MUMBAI

I
nterest rate margins may remain under 
pressure in the first half of the current 
financial year, as lenders continue raising 
funds at high costs to match soaring loan 
growth. In the March quarter, margins for 

most banks, especially the mid-sized lenders, 
were flat to slightly lower.

Margins compress when banks cut loan 
rates in line with benchmarks, but continue 
paying deposit interest at assured rates until 
they mature. Raising rates as deposits mature 
could help ease some of the margin pressure, 
but the banks are also constrained by their 
need to raise deposits to support loan growth.

According to Fitch Ratings, an increased 
share of loans to retail, agriculture and MSME 
customers may help margins, as these loans 
are priced higher. However, this will be partly 
offset by a gradual shift towards secured loans 
which are given out at lower rates as well as 
lower treasury gains, the ratings company said 
in a note on 22 April.

“There could also be moderate downside 
risks if liquidity is tighter than we expect due 
to the RBI’s efforts to contain rupee volatility,” 
it said. ICICI Bank, Axis Bank and Bank of 
Maharashtra which focus on higher-yielding 
segments and keep funding costs in check will 
enjoy higher margins, Fitch added.

At India's largest private sector banks HDFC 
Bank and ICICI Bank, margins were 
8-9 basis points (bps) lower annu-
ally, but were up 2-3 bps on quarter. 
The prime reason: accelerated 
reduction in lending rates while 
deposit costs remained elevated. 
Both banks have said that while the 
outlook on margins is uncertain, 
they are likely to be "range-bound".

Between February and December 2025, the 
Reserve Bank of India cut the repo rate by a 
total of 125 bps. Banks in India bring down 
interest rates in line with benchmark rates 
such as the repo, driving an industry-wide 
reduction in loan rates, even as deposit rates 
are raised only for fresh deposits and renewals, 

which come with a lag. The higher transmis-
sion in lending rates is reflected in the fact that 
banks’ average outstanding loan rates fell to 
8.99% in March, down 7 bps on quarter and 78 
bps on year. In comparison, average rates on 
outstanding deposits declined to 6.62%, 6 bps 

lower on quarter and 49 bps lower on year, as 
per latest RBI data.

"NIMs (net interest margins) will get sup-
ported by a rise in the share of personal loans 
which have been growing well. But the risk is 
from elevated competition for deposits and 
deposit rate hike. Some institutions have 

hiked rates on term deposits even in April. So, 
there is going to be a pressure on the deposit 
rates. Accordingly, there are a lot of these 
moving parts, which give some kind of lack of 
clarity on margins. But there is more down-
ward side pressure," said Anil Gupta, senior 

vice president and co-group head, 
financial sector ratings, Icra Ltd.

RBI expects policy rate to remain 
“low for long”, signalling lower 
lending rates for banks amid high 
funding costs. While loan growth 
was robust in H2 FY26, it was largely 
led by lower-yielding secured retail, 
SME and corporate loans, while 

higher yielding loans such as credit cards saw 
a slowdown. The need to mobilize deposits to 
match this pace of loan growth, especially in 
lower yielding segments, could ensure that 
margins remain under pressure, experts said.

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

COST PRESSURE

HIGHER share of 
retail, small-business 
and agriculture loans 
are likely to support 
lenders’ margins 

RISING competition 
for deposits and 
rising term deposit 
rates continue to 
push up funding cost

LOAN rates fell to 
8.99%, while deposit 
rates declined to 
6.62%, reflecting 
transmission lag

PTI

feedback@livemint.com

J
indal Stainless on Monday 
posted over 41% growth in 
consolidated net profit to 
₹834.21 crore for the quar-

ter ended 31 March, driven by 
higher revenues. It had 
reported a net profit of 
₹589.96 crore in the year-ago 
period, the stainless steel 
maker said in an exchange fil-
ing. During the fourth quarter, 
the company’s total income 
rose to ₹11,427.91 crore from 
₹10,292.27 crore in the the 
year-ago period. For FY26, the 
company’s net profit jumped 
to ₹3,184 crore from ₹2,499.72 
crore in the year ago. Total 
income rose to ₹43,306.14 
c r o r e  i n  F Y 2 6 ,  f r o m 
₹39,603.06 crore in FY25.

The board of directors rec-
ommended a final dividend of 
₹3 for FY26, subject to share-
holder approval, taking the 
total dividend payment to ₹4, 
i.e. 200% per equity share with 
a face value of ₹2 each. In 
FY26, the company recorded 
finished goods sales volume of 
2,565,902 tonnes, registering 
a year-on-year (y-o-y) growth 
of 8.1%. In a media call, the 
company’s managing director, 
Abhyuday Jindal, said the 
quarter witnessed energy-re-
lated constraints emerging 
amid geopolitical uncertain-
ties affecting West Asia, which 
is a key sourcing region for 
industrial fuels such as pro-
pane/LPG and natural gas that 
are critical to stainless steel 
manufacturing.

He also said that his com-
pany is developing plans to 
add more domestic energy 
sources, such as PNG and coal 
gasification, to secure future 
operations. Despite this, Jindal 
Stainless delivered sustained 
export performance.

Jindal 
Stainless Q4 
net profit 
jumps 41%

Margin squeeze
Strong loan growth and high deposit costs are likely to keep bank 
margins under pressure despite rate cuts.
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MANU CHOUDHARY/MINT

E-Tender Notice for Invitation to Bid for Selection of Contractor for Works on Item Rate Basis

Gujarat International Finance Tec-City Company Limited invite bids from reputed, qualified, experienced and
financially soundContractor for the followingWorks:

Bid documentmaybe downloaded online fromwebsite athttps://tender.nprocure.com
Tender fee of Bid document is Rs.10,000/- payable in the form of Demand Draft / Banker’s Cheque / Pay Order in
favor of “Gujarat International Finance Tec-City Company Limited” payable atAhmedabad. For further details
and updates please log on to ourWebsitewww.giftgujarat.in&https://tender.nprocure.com.
Contact Person:
Sr. VicePresident (P&C)
Tel: 079-61708300 E-mail:contract@giftgujarat.in

Sd/-
Managing Director & Group CEO

Gujarat International Finance Tec-City Company Limited (GIFTCL)
EPS Building No.49A, Block 49, Zone 04, Gyan Marg, GIFT City, Gujarat, INDIA. Pin-382050.

Tel.: +91 79 61708300, CIN:U75100GJ2007SGC051160

Name of Works Duration
Online

availability of
Bid Document

Last Date of
Online & Physical
Bid Submission

Supply, Laying, Installation, Testing and
Commissioning of Duct and Fiber Infrastructure
for Existing and New Buildings from MMR-1 &
MMR-2 inDTA&SEZarea ofGIFTCity.
(Bid Reference No.: GIFT/ICT/WC/2026/01)

12 (Twelve)
Months

04th May 2026
to

24th May 2026
up to 17:00 hrs

25th May 2026
up to 15:00 hrs

GUJARAT INTERNATIONAL FINANCE TEC-CITY
COMPANY LIMITED (GIFTCL)
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Loan growth, costly funds 
to weigh on bank margins

In Q4, margins of banks, especially for mid-sized lenders, were flat or slightly lower

Will flex-fuel vehicles 
work in India? 

Past statements from carmakers 
and industry bodies suggested that 
higher blends mainly drop the 
mileage of old cars, which have not 
been tweaked to meet the blends. 
Brazil, which has seen commercial 
rollout of flex-fuel technology over 
the past two decades, is cited as an 
example of success. “[Brazilian] 
market clearly differentiates 
between blended and unblended 
gasoline, with distinct pricing 
structures. In India, a more likely 
outcome is that premium 
(unblended) petrol will be priced 
higher, while ethanol-blended 
variants remain the standard 
offering,” Sengupta said.

Why will ethanol 
producers benefit?

A shift to higher blends would 
boost ethanol makers who say 
capacity is underutilized. Data 
from Indian Sugar & Bio-Energy 
Manufacturers Association (Isma) 
shows annual ethanol capacity at 
about 2 billion litres, while 
procurement from oil companies 
has been around 1 billion litres. In 
an interview with Mint earlier, 
Isma director-general Deepak 
Ballani said ethanol blends can be 
increased gradually from E21 to 
E27 as ethanol makers are ready to 
meet the demand. “We expect the 
government to expedite the work 
on increasing blending in ethanol 
once the West Asia crisis is over.”

What does this mean for car manufacturers? 
Carmakers like Maruti Suzuki, Toyota Kirlosokar Motor and Hyundai 

Motor India are among those with access to flex-fuel technology. The auto 
industry previously highlighted that policymakers should stabilize ethanol 
blending at E20, and move to E85 and E100 for flex fuel vehicles instead of 
increasing the blend to E27, E30, etc., which will require them to tweak 
engines for all cars. Any incentive plans for flex-fuel vehicles or directives on 
increasing blends will require carmakers to invest in developing and rolling 
out the new technology, as well as tweaking engines to meet higher blends.
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What the ethanol 
push means for 
car cos, buyers
FROM FRONT FLAP

Higher blends would boost ethanol makers with underutilized capacity. BLOOMBERG
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I
nterest rate margins may remain under 
pressure in the first half of the current 
financial year, as lenders continue raising 
funds at high costs to match soaring loan 
growth. In the March quarter, margins for 

most banks, especially the mid-sized lenders, 
were flat to slightly lower.

Margins compress when banks cut loan 
rates in line with benchmarks, but continue 
paying deposit interest at assured rates until 
they mature. Raising rates as deposits mature 
could help ease some of the margin pressure, 
but the banks are also constrained by their 
need to raise deposits to support loan growth.

According to Fitch Ratings, an increased 
share of loans to retail, agriculture and MSME 
customers may help margins, as these loans 
are priced higher. However, this will be partly 
offset by a gradual shift towards secured loans 
which are given out at lower rates as well as 
lower treasury gains, the ratings company said 
in a note on 22 April.

“There could also be moderate downside 
risks if liquidity is tighter than we expect due 
to the RBI’s efforts to contain rupee volatility,” 
it said. ICICI Bank, Axis Bank and Bank of 
Maharashtra which focus on higher-yielding 
segments and keep funding costs in check will 
enjoy higher margins, Fitch added.

At India's largest private sector banks HDFC 
Bank and ICICI Bank, margins were 
8-9 basis points (bps) lower annu-
ally, but were up 2-3 bps on quarter. 
The prime reason: accelerated 
reduction in lending rates while 
deposit costs remained elevated. 
Both banks have said that while the 
outlook on margins is uncertain, 
they are likely to be "range-bound".

Between February and December 2025, the 
Reserve Bank of India cut the repo rate by a 
total of 125 bps. Banks in India bring down 
interest rates in line with benchmark rates 
such as the repo, driving an industry-wide 
reduction in loan rates, even as deposit rates 
are raised only for fresh deposits and renewals, 

which come with a lag. The higher transmis-
sion in lending rates is reflected in the fact that 
banks’ average outstanding loan rates fell to 
8.99% in March, down 7 bps on quarter and 78 
bps on year. In comparison, average rates on 
outstanding deposits declined to 6.62%, 6 bps 

lower on quarter and 49 bps lower on year, as 
per latest RBI data.

"NIMs (net interest margins) will get sup-
ported by a rise in the share of personal loans 
which have been growing well. But the risk is 
from elevated competition for deposits and 
deposit rate hike. Some institutions have 

hiked rates on term deposits even in April. So, 
there is going to be a pressure on the deposit 
rates. Accordingly, there are a lot of these 
moving parts, which give some kind of lack of 
clarity on margins. But there is more down-
ward side pressure," said Anil Gupta, senior 

vice president and co-group head, 
financial sector ratings, Icra Ltd.

RBI expects policy rate to remain 
“low for long”, signalling lower 
lending rates for banks amid high 
funding costs. While loan growth 
was robust in H2 FY26, it was largely 
led by lower-yielding secured retail, 
SME and corporate loans, while 

higher yielding loans such as credit cards saw 
a slowdown. The need to mobilize deposits to 
match this pace of loan growth, especially in 
lower yielding segments, could ensure that 
margins remain under pressure, experts said.

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

COST PRESSURE

HIGHER share of 
retail, small-business 
and agriculture loans 
are likely to support 
lenders’ margins 

RISING competition 
for deposits and 
rising term deposit 
rates continue to 
push up funding cost

LOAN rates fell to 
8.99%, while deposit 
rates declined to 
6.62%, reflecting 
transmission lag
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J
indal Stainless on Monday 
posted over 41% growth in 
consolidated net profit to 
₹834.21 crore for the quar-

ter ended 31 March, driven by 
higher revenues. It had 
reported a net profit of 
₹589.96 crore in the year-ago 
period, the stainless steel 
maker said in an exchange fil-
ing. During the fourth quarter, 
the company’s total income 
rose to ₹11,427.91 crore from 
₹10,292.27 crore in the the 
year-ago period. For FY26, the 
company’s net profit jumped 
to ₹3,184 crore from ₹2,499.72 
crore in the year ago. Total 
income rose to ₹43,306.14 
c r o r e  i n  F Y 2 6 ,  f r o m 
₹39,603.06 crore in FY25.

The board of directors rec-
ommended a final dividend of 
₹3 for FY26, subject to share-
holder approval, taking the 
total dividend payment to ₹4, 
i.e. 200% per equity share with 
a face value of ₹2 each. In 
FY26, the company recorded 
finished goods sales volume of 
2,565,902 tonnes, registering 
a year-on-year (y-o-y) growth 
of 8.1%. In a media call, the 
company’s managing director, 
Abhyuday Jindal, said the 
quarter witnessed energy-re-
lated constraints emerging 
amid geopolitical uncertain-
ties affecting West Asia, which 
is a key sourcing region for 
industrial fuels such as pro-
pane/LPG and natural gas that 
are critical to stainless steel 
manufacturing.

He also said that his com-
pany is developing plans to 
add more domestic energy 
sources, such as PNG and coal 
gasification, to secure future 
operations. Despite this, Jindal 
Stainless delivered sustained 
export performance.

Jindal 
Stainless Q4 
net profit 
jumps 41%

Margin squeeze
Strong loan growth and high deposit costs are likely to keep bank 
margins under pressure despite rate cuts.
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