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Dear Sir/Madam,

Sub: Audited Financial Results (Standalone & Consolidated) for the Fourth Quarter/Year
ended 31.03.2026 - Newspaper Publication.

Ref: Our letter no SD: 67/68/11/12/2026-27 dated 11.05.2026.

Pursuant to Regulation 47 of SEBI (LODR) Regulations, 2015, the Audited Financial Results
(Standalone and Consolidated) of the Bank for the Fourth Quarter/ Year ended 31.03.2026,
approved by the Board of Directors of the Bank in its meeting held on 11.05.2026 are published
in Newspapers on 12.05.2026 (copies enclosed herewith).

This is for your information and records.

Yours faithfully,

Digitally signed by
SA NTOS H SANTOSH KUMAR BARIK

KUMAR BARIK 382?313926.05.1 219:01:03

Santosh Kumar Barik
Company secretary
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Extract of Standalone and Consolidated Audited Financial Results
for the Quarter and Period ended 31st March 2026 oIt
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AUDITED FINANCIAL RESULTS
(STANDALONE AND CONSOLIDATED) FOR
THE QUARTER AND FINANCIAL YEAR ENDED
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Pure Politics

DURING OATH-TAKING IN THE 17TH TAMIL NADU ASSEMBLY

AIADMK Rift; Separate
Lntries, Separate Letters

Qur Palitical Bureau

Chennal: The deepening fssires
within the AIADME were visible
on Monday during and after aath
ce for the minlsters

i i
thatariftwas brewing w
newly elected membiers of the ,\I
ADMK came 1o the path
event as 1wo groups A goup ul
MLA-designates inchuding foriner
stale ministers KF Munusamy and
Thalavai N Sundaram, accompant:
ed party general secretary Palanis-
mi to the nssembly to officially
takecathas MLA.

Another groupundor former siate
minister SP Velumant and aceom-
prnled by former minister D C V1
ved shortly thereal

tras

er. This we
hor the AIADM
the assembly:
¢ would
entranee of the

for, the -\[.\DMK
ssemble at the
bl and wo

Tamil Nadu CM Vijay meets DMK president M K Stalin and LoP
Udhayanidhi Stalin at the latter's Chennai residence on Monday-IANS

“You have waited so fux Pleasa wae
it for some mare time. Everything
will be clear” Shanmugan told re-
who asked am about the
nthe party
phel group has beon pushing
lur the party to formudly back TVEK
and enfer { 'I‘l\Elillll"‘lll Howe-
vir. Paliniswami roporiedly
unwilling o doso lbu_--\l)mlmdbeL

Vijay, Stalin, EPS
& Others Take
Oath In Assembly

QurPolitical Bureau

AFTER PM ACCUSED CONGRESS OF BETRAYING DMK

Siddu Hits Back at
Modi, Accuses BJP
of ‘Betrayal Politics’

CM: Several regional
parties thatallied
with BJP in past
were later sidelined
Qur Political Burgau
Bengaluru: Chief ministes

daramaiah on Mond
at Prime Minister N

" :
izitslong-times \Wivih(-mlh in
nil Nadu,

“Had PMMadivememberad the
histery af betrayal by his own
party, he would certainly not ha-
v neeused the Congroas party of
betrayal,” Siddaramalah suid in
astatement

o allegnd that severnl ppgions ||

\ = «*"

Q ISTHIS DE‘VELGFMEN;
Modiis urgingpeaple
toreducepurchaseof
gold, petrolandedible
0il. Heshould clarify

PM in Somnath

FLAGSHIP POLL GUARANTEE IN KERALA

Private Bus Operators
Oppose UDF's Free

uld enter as a s entity. Thay parties that had allied witl 3
wvensalinthe nssembly inseparnte  en building over the past week,  Chennai:Tamil Naduchief i BJP in the pas whatkind Ode‘VE‘rDD'
Zroups. with senior leaders  including nister C Joseph Vijay, nine cabi- naming lh o
- Aller the swea- Shanmugam halifing Irequent d net collengues, leader af the Op- Alapumx, pop ment this reflects
The rebel ringin the ussions with Velumani and € position Udhavanidhi  Stalin Shiv Suna »\kﬂh[_)““mg] Natio
Mg plslotors was over,  yabaskanThegroupwasupsetthat and foriner chief ministers ol Confe SIDDARAMAIAH
NW':IM“ A letter was was  the party had beenlosingunder Pa- — Edappadi K Palaniswamiand 0 “The List of erpL,umnuu Chistminieter e
Iesipishing submitted to the  Janiswami and thus was keen Lo ex- Panneerselvam were among who were blackmailud info be Say Dollprnmlse f
for theparty KRIHI{\‘:'AH spcvgl\m; tonel suppurt o the TVE govern- lhm”‘“wm’iu?'gl}‘.ni-ﬂm'?bml nlmulgﬂécllll Ev?v-\nlv‘ﬂanfljﬂl 'hun‘;h;i ions" g !
ruppatnh at - ment of the 17th Tamil ning the BIP Isalsogrowing, " he  inst Yedly: erswit: |
;:m‘:m his chamber pur a8 call - Nadu legisttive  said hin the edtheca | implemented, would
ba iy Vijay Calis on et g dasembly on“Tho peoula of this connery e aage :mnlua(edlcmp!mm\,a‘- hurt their revenues
govemmant oppn Leaders provehis Monday in the Tatighing at the irony of PM Mo tion, the CMalleged.
Al majority, presence of Pro- di, theleadarof suchio treachers- — On the carrent state of the tnds
ADME staling that the porty chief Chennal: Tamilkaduchiel  wiinge:  emSpeaker MV us party, accusing the Congress  anoconamy Siddaransaiah ques Our Bureay
Edapadi K Palaniswami bad been minister C osenh Viiay bt o Karuppainh, of betrayal,” Skdduramalah ad tioned whether the Congress was
elected leader of the legiskitum - 2 i May13 Minister 3 Ke. ded respungible for the crises con Benpalura: As the UDF prep)
calledon farmer chief ¥ erthana did not Addressing BJP workers i frontling the countr to titke over the reins of Kerala
1 ATADMIC win 47 seqits and minister MK Stalin and submit her certificate of elec Bengalury an Sund; Jodi had  Relerring to Modi's sarlier tar- private bus operators in thi te
onflicting number: deputy chief minister Udhayanidhi tion when her name was called alloged that the Congr hadbe-  get of making Indida $5-willion | bave rajsed a red flag over the il haye
LAs hadsignedibelet  atStalin's resldence, days before a ontin theassembly to take oath. [“25-30 years” I economy by 202425, hesaidModi | Gy s o meel up
1 befi

1
ter: While some sug
andl 17 MLAS had signed It, others
pegeed the numbgr: al 24

Interestingly later in the day AL
ADMEK lt‘udus from the rebel fac:
tion including € Ve Shanmugam,
SP Velumani and many othor for-
mer mindsters ineluding Natham R

crucial floor test in the Assembly on
May 13 “Vijay, wha has assumed the
roleof Chief Minister of Tamil Nadu
met mewith palitical courtesy and

received ny greetings. | extendedia
himmy heartfelt congratulationsas

. However, later in the day, she
produced the certificate (o the
officinls and took the oath, Tho-
usand Lights MLA JCD Prab-
hnkar was nominated by the
TVK goverument to the post of
Speaker. The election will be
held onTuesday:

!
Tamil Nadw at the lirst avaiiable
apportunity

Stepping up his ottack on the
BJP's Karnataka unit, Siddara-
malah sinid the resembled

learlers pulling each athee dovn
and Indulging in *political hara:

Wits now urging people to redice
purchases of gold, et petrol and
edible all cunsumption, avoid fo
raign (ravel and use fower fortili
sers. “He should carify what
kum uf development this
faces. "
Stddaramaiah further said peo-

c
ong of the guarantees the
Congress announced in its elec
tion nanffesto, in line with a pt
mise It made in Karnataka three
yea

All

g0
rala Bus Operators’ Orga-
ry

[rivate bus operators will take a
hig hit if female passeng ift
RTC buses, and 1 end up
serving unly to students, Gopinat-
han sl
aple are dey

\ “Stal i
Viswanathan i R Kol met oy’ o o003 Governor RV Arlekar had di- Kiri ple were “matare enoggh” un- | nlsation general seeretary T Gopi sesfor their I
thi protem speaker and presented " 2 5 rected Vijay to provo his majori- He ehiined there ware multiphe  der: Uhe hardships they unthan told a mwl conference  nt of free travel sct
anatherletien claimingthesupport Y3y Alsomel PRKchief Ram ty on or before May 13, with the  fictions within the BJPopposed  face in daily life were the result that j o peril their income i
of 30MLAs {orthe leadershipof Ve- 0085 and MDMICsuprema Valko floor testscheduled that day: tafovmerelief minister BS Yedi of the countyy's “confused fore men aceompanied by commensurate
[GTH -0FB vurappa and his family, Despite  gn policy”, of p support lo the sector, he satd.
ment still wished t implement, rt Anopen-ended free bus travel fur

;;:;:H:} assembly miolis, the results of : by Rar :
G iy For supply of 153 air-conditicned broad-gauge metro-type coacties for Corridors2and 4 | phich e ainewncsd on ey 4. e Ketala's iee bus @
Chikkabanawarn-Yeshwanthpir  shortly, the statement said. ty, Availnbility, Maintain bility dir tickoting” in buses iu get an rn‘li 5 subsidy paym

I am the Lord thy God of
Secularism and Social justice;
thou shalt have no other gods

before me,

Bi-RIDE Places %1,514-cr Order with ICF

QurBureau

HBengalurn: Bengaluru subur-
Tan rail project nodal age;
RIDE has issued a €L3licr
work order to the Integral Coach
Factory (ICF), O for sup
ply of 153 air-conditioned hm-nl
gaupe metro-type coaches for €
vidors twoind four
The contract was formalised on
May 6, sald Bi-RIDE in a state-
ment 1CF 1s expected to begin the
eoach within 18
mouths, The deadline is tied o the
targeted  inauguration of the

streteh under Corridor two, the
statoment added

The statement furth
thatbeyond manufacturin,
seope includes detailed desiun,
quality inspection, integraton,
testing and cotnmissioning of the
rolling stack, It musi
atatutnry clearaness from the re-
soareh and development wing of
Ministry of Railw Research
Deslgns and Standartds Or gunisa-
tion (RDS0)

ICF will coordinate with con-
tractors handling

=

Corridor two spans 28 km e
tween Bennlganahalll and Chik-
kabanavara, while Cor-
AR rldor four stretches 47
km from Heelalige to
nukunte,

Bi-RIDE the timeline Is
aligned \mh Mirections issued by
r Warendra Modi at
(Pro-Active Gov-

ernanee wnd Timely Impl
tionyreview mesting in PDecember
2025, A formal Mol between the
two orgnnisations will be signed

tinn, power supply and plaiform
sereen doors. [Lmust also comply
with RAMS standards (Rellabili-

and Safety), e statemen| L
his work order is a historic
milestone for the Bengaluri Sub-
wrhin Kail Project. This synchio:
nisation will help deliver a world-
suburbun rail networl to the
of Bengaluru without
il Laxman Singh.
managing director, BI-RIDE, in &
statement

The project was aimed o ease
traffic congestion in the IT hub
but hus seen several delays. The
rolling stock contraet signnls it ls
nowmoving towardexecutionina
shortperiad, addedthestatement.

coubd do so but only after antiow
cing 4 relief packige for private
bus uperitor: dided

Soan alter the UUDF swept in the

idea of the number of women it is
serving daily Private bus opera
tors have been upset that the UDF

WOImen on K RTC mirrors Kllrrm

e
in Karnataka--would msl:. furt
her weaken the finanees of the
debi-aden public utility.

Karandlaje Seeks NIA Investigation
BENGALURU: Union Minister of State Shobha Karandlaje on Monday
demanded aprobe by the NIA Intothe gelatin sticks that triggered a
security scare along PM Modi's convay raute in Bengaluru, She alsa
targeted the Congress government in Karnataka over alleged “security
lapses”. A suspicious packet containing twio gefatinsticks was found on
the outskirts of the city, where Modi's convoy was scheduled to pass on
Sunday, triggering a lemporary security scare.~PTI

AIMIM Corporator Faces
Demolition Heat After
Arrest of Nida Khan

Qur Political Bureau

Mumbai: The Chhotrapati Sambhaji Nagar civic administration
Is planning todemaolish the house of AIMIM corporator Mateen Pa-
telover allegations of it being sn illegal constiuetion. Patels home
JL\"l,ImlI was inidedd
Klan, wio

at

by the police Inst week to apprehend TCS
hidingat his resitdence to evodo ariest.

1shik and Chhatrapati
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West Asia crisis to hit India
»yCOsector: Nasscom prez
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€6 THERE ARE MANY
COMPANIES THAT CAME TO
INDIA AND WANTED

TO START RIGHT AVWAY,
BUT BECAUSE OF THIS
SITUATION, THEY ARE
PUSHING DECISIONS A
MONTH DOW/N THE LINE 33

CORPORATE SCORECARD

IHCL MD & CEO
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The Prime Minister's clarion call tw
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JSW Energy netup
on higher revenues
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UTI Mutual Fund

H‘ﬁ\‘}, ek be,h-l-a_[r_finriggf ka

We are everyone.
But we're not just anyone.

We choose progress over pressure.
Invest step by step

Not because we're playing it safe;
Because we're playing the long game.
We say no to shorfcuts.

And yes, to the strength of discipline.
To the pride of planning.

To the thrill of watching our future
take shape, little by little.

We're not afraid of time.

We work with it. Shape it.

And turn routine into revolution.
We are 5IPizens.

And you can be one too.

SIP lgjaro,
SIPizen bano.

of Taj Hotels,

€4 PEOPLE DOING THEIR
DESTINATION WEDDINGS IN
INDIA AND CURTAILING FOREIGN

J TRAVEL TO SAVE FOREIGN
thar mure Lhan b3 percentufourbusi- - EXCHANGE WE SEE THAT As
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company issted 15 2
restilison Monday.
Even it iLis working from driva
destinations like we saw during
and when those restrictions were
removad, owrhomestay bustness really
saw I s With about 200 bui-
atlon, there is just thal
Atuch inors fooffer now, and we wlilbe
abletolapthar sppartunily, Overall, we.
feel rhat this will be good tor the Mua
duimestic L ity seutor,"he added.  cent ¥-
Amidapotential upside from higher THCL fookint o ac
share orrlomumira\nl Thecompany  oftheLabour Codes s 230,
plans avapes of ¥3.200 crore for FY27, year, underexceplional ilems

ewing i1s largels o1 700 hotels and
(0 crve revenue under com-
alerate 20307 srrareiy by

FY26 carnings

Indian Hurels reporied & 10.2 per cent
year-on-vear (Y-o-Y} rise in consoli-
datad net profitre 2247 crore in 120,
quatter prodr juinped 147 per
- g E45. Lrute.

it e ipact
ore it the

during lhe March quarter of F¥267013
driven by reniewable capacity addlitlon.

PVR Inox profitup
1% at 187 cron
higher ticket prices

Cinenmexhibfilor PV Inos reporled aprom ol
ichiay in the fuuirthiegi
Irumanetloss ol 22
if aﬂlu helpedy hi
ding o (nod and bevera

Prn nurzinsexpanded o n spereenting e
quarer (romanegative 0.7 per cant AYeir 450,

Revenuafromuperstionsra,
o147 crore. driven primarily by
custoinar spending, Advertisingincome rose
abour 15 per vent suppoited by Improved
occupancy and advertiser demand,

Avarage ncl\m price was up 22 per cent
while average

]

SIP |Systemalic Investment Plan) is a featura offared for disciplined investment of o certain amount on o
pre-decided date in o specific mulval fund scheme, regularly over a period of fime.

UTI SWATANTRA

India Invest Karo

To know more, visit utimf.com/sipizen, contact a MFD/RIA/AMC

or give o missed call on 8655097225,
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Heritage Foods Q4 net
o 1024 crore
amid milk shortage
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despite headwind
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HSBC slashes FY27 GDP
estimate sharply to 6%

Mumbai: Twin shocks of energy
crisis and deficient rainfal will
lead to the real GOP growth
falling to 6 per cant in FY27
from 7.4 per cent in FY26,3
foreign brakerage said an
Monday. The shocks will also
stake inflatian, and may prad
the Reserve Bank to hike key
lending rates twice in the
current fiscal, HSBC said ina
report. “Bringing together both
the shocks, and factaring in
some fiscal slippage, we
forecast GDP to grow & per
cent in FY27, lower than our
previous year's farecast of 74
per cent," the report said. PTI

Govt to auction 12
limestone blocks In J&K
]

Hew Delhl: The government
will put on sale 12 limestone
blocks in the Union Territory
of Jammu B Kashmir an
Tuesday, The auction will pave
the way for reviving the UT's
mining sectar and boosting
the local economy. Under the
second tranche, the mines
ministry In collaboration with
the J&K government, is
offering 12 limestane blacks
for auction. These blocks are
located across the districts of
Anantnag, Rajouri, and
Paonch. m

Rupee plunges 85 paise to
itsrecord low of 95.31/$

KEY FACTORS., Crude rising on breakdown of US-Iran peace talks; FPIs continued selling

.
Our Bureau

Mumbai

‘Therupee on Monday suffered
its biggest single-day decline
in nearly one-and-a-balf

months and closed at a record
lowas proposals floated by the
US to end the West Asia war
did not find favour with Irn,
ding to spike in crude oil

| prices and exacerhating FPI-
| related dollar outflows from

domesticequities.

Morcover, Prime Minister
Marendra  Modi's weckend
speech about the need to can-
serve  foreign  exchange
through austerity measures
such as reducing petrol and
diesel consumption by retying
maore public transport, redu-
cing or postponing gold pur-
chases for a year and avolding
unnecessary overseas travel,

‘The rupee closed at an all-
time low of 95.31 per US dol-
lar, down 85 paise, against last
Friduy’s close o 94,46,

CRUDE OIL PRICES

Benchmark Brent crude oil
spiked about 4 per cent to
about $103 per barrel in the

92712

T
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340
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95.31- =

May 11, 202

wake of US and Iran rejecting
each others proposal to end
the West Aslawar,

FPIs sold equities worth
about $844 million on
Monday, triggering dollar de-
mand  for  repatriation
purposes.

Amit Pabari, MD, CR Forex
Advisors,  observe
roday’s sharp depreciati
the rupee was largely driven by
a combination of external
shocks and domestic senti-
ment concems.

“The primary trigger was
the collapse of US-Irm peace
talks, which pushed Brent
crude prices sharply higher
above §103/barrel. As India re-
mains heavily dependent on
oil inports, any spike in crude.
immediately worsens dollar

demand and puts pressure on
the rupee,"he said.

Moreover, Modi's appeal to
reduce gold purchasesand dis-
cretionary foreign tavel to
conserve foreign exchange re-
serves signalled growing con-
cern around Indias external
balances,

Pabari said markets inter-

reted this as an indication
that the trade deficir and BoP
pressures may intensify if oil
prices remain elevated.

LIQUIDITY MEASURES

To support the rupee, he sug-
gested that the RBI and gov-
emment may consider a mix
of liquidity measures and
structural inidatives, includ-
ing incentivising FCNR de-
posits and potentially lwinch-

ing an NRI bond scheme; and
temporary dghtening of out-
ward remittance norms for
non-essental spending under
the Liberalised Remittance
Scheme (LRS).

Encouraging PSUs  and
large corporates to raise for-
eign currency borrowings in-
stead of buying dollars dircetly
from the spot market can also
improve domestic dollar Li-
quidity conditions.

DOLLAR SWAPWINDOW
Further, RBI can also consider
opening a special dollar swap
window for ol marketing
companies  (OMCs), whose
daily dollar demand of nearly
$250-300 million often cre-
aressignificant pressure in the
spot market,

From a structural perspeet-
ive, accelerating DI ap-
provals, easing investment
compliance norms, and ra-
tonalising the tax framework
for forelgn investars will be
critical in ensuring sustained
long-term capital mflaws, es-
pecially at aime when India ls
benefiting from inclusion in
major global bond indices,
Pabari said,

news - bl .3

‘US trade team likely to visit
India but dates not fixed’

e
Amiti Sen
New Dethi

The angoing Section 301
rol against  India
launched by the USTR will be
par of the India-US trade
talks which will be taken for-
ward once the US trade team
visits India, sources said.

In April, a team of Indian
officials visited Washington
tw hold negotiations on the
proposed India-US bilateral
trade agreement (BTA}, and
now it is the US' turn, a
source tracking the matter
said.

“Now, we expect the US
team to visit India next for
trade talks. No dates have
been decided,” the official
said.

New Delhi is unlikely to
take on definite commit-
ments right now on its pro-
posed BTA with the US as o
lot has changed on the US
tariff front since it agreed on
an interim framework for the
deal on February 2, sources
said.,

That

was
p or

time, India

Qngoing Section 301 probes will be part of the talks as these can
result in potential tariffs on Indian goads

per cent. Washingionalso re-
moved the 25 per cent penal
tariffs imposed on Indian
goods for buylng Russian ofl.

‘The US Supreme Court,
however, struck down all re-
ciprocal tariffs, including the
25 per cent levied on India,
on the ground that the ad-
ministration  exceeded its
legal authority by using the
International ~ Emergency
Economic  Powers  Act
(IEEPA).

RECIPROCAL TARIFF8

Subsequently, the Donald
Trump regime replaced the
tariffs with a 10

lowering tariffs on most in-
dustrial and  agricultural
products, while the US
agreed o lower reciprocal
wariffs to 18 per cent from 25

per cent universal glabal tar-
iff, which, too, were ruled as
invalid by the US Interna-
tional Trade Court in New
York.

Many States will become or come close to becoming ‘rich’ by 2047: RBI Deputy Guv

een
Our Buraau
Mumbal

India has attained & virtuous
cycle of accelerated growth
and macroeconomic stability
and if the past rates of
growth are  malntained,
many States will become or
come close to becoming
“rich” by 2047, according to
REBI Deputy Governor Poo-
nam Gupta.

Gupta highlighted that In-
dia’s economic growth has
consistently  accelerated
since the early 1980s, with
the average real gross do-
mestic  product  (GDP)
growth increasing from 5.7
per cent in the 1980s o 5.8
per cent in the 1990s, rising
further to 6.3 per cent in the
20005, to 6.6 per cent in the
20108, and reaching 7.7 per
cent in the most recent four-
year period.

PER CAPITA INCOME
She emphasised that the ac-
celeration is even more pro-

nounced in per capita in
come,

From about $274 in 1981
and $306 in 1991, the per
capita income has risen
neacly tenfold to around
$2700in 2024,

“Importantly, while it
rook over two decades for
per capita income to double
initially, it has expanded by
almost fivefold in the sub-
sequent two decades, indic-
ating a clear structural shift
in growth momentum,”
Gupta said at the Raj Centre
on Indian Economic Policy
ar Columbia Universicy.

As per the forecasts in Oc-
toher 2025 World Economic
Outlook (WEO) of the IMF,
the per capita income is pro-
jected toincrease to §2818 in
2025, $3051 in 2026 and
$4346 02030,

The Deputy Governor said
that decline in population
growth, too, has contributed
to faster per capita income
growth. India’s population

wth, once significantly
above the global average, has

SBI Research sees India’s
Q4 GDP growth at 7.2%

—
Qur Bureau
New Delhi

‘The Indian economy is ex-
pected to grow at 7.2 percent
during January-March
quarter (Q4) of fiscal year
2025-26 (FY26), a resvarch
report by SBI said. The gov-
ernment will formally an-
nounce Q4 and FY26 growth
numbers on May 29.

The Q4 estimate by SBI
Research is a bit lower than
the advance estimates pro-
jection of 7.3 per cent, as
made in February.

Noting that despite glabal
headwinds, the report said
the Indian economy has
maintgined strong growth
momentum.  “High-fre-
quency activity data indic-
ates  resilient  economic
activity, with minor decline
in Q4. Rural consumption re-
maing strong, driven by pos-
itive signals from farm and
non-farm activiey. Suppor-
ted by fiscal stimulus, urban
consumption shows a con-
sistent uptick smce rhe last
festive season,”

FULL-YEAR GROWTH

For the full fiscal of FY26, the
report expects growth at 7.5
per cent, while for FY27, it is
likelyat 6.6 per cent.

“The rupee, weakened
much in recent period
through clouds over external
macros, a8 also unabated
speculative forces, needs
structural changes on the
BoP front streamlining rhe
guard rails of import sub
turion, export competitive-

ness, integration in the
global value chain,” the re-
port said.

Further, it opined that a

CM
K

Resurgent Indian Diaspora
Bond has to be calibraced
suitably across corpus (2
smaller corpus may entice
higher demands while sig-

nalling no panic vis-a-vis a
higher corpus target), yield
(optimal from deployment
angle too), tenor (no hat
money) and rtax-friendly
treatment for investors upon
maturity to ensure it does
not end in @ cach-22
situation.

CREDIT GROWTH
Talking about credit growth,
it found that this accelerated
to 16.1 per cent in FY26, up
from 11 per cent in FY25.
‘While the total incremental
credit growth was T29.5 lakh
crore, 111 credit growth was
only 5 lakh crore and H2
was T24.5 lakh crore. With
the consumption hoost by
government through GST,
credit contlnued to grow in
H2FY26,”itsaid.

The same trend is con-
tinuing now, and credit grew
by 16 per cent as of April 30,
2026. Howcever, “we expect
credit growth will remain ro-
bust during the LILFY27 and
will decline in H2 due o0 a
high base effect. The full
year, credit growth is expec-
ted at 13-14 per cent,” it

concluded.

In the last two
decades, the average
per capita incomes
across States have
fivefold

dollar terms

POONAM GUPTA
RAll Deputy Govamor

steadily moderated and has
converged to global levels
since around 2014, amplify-
ing gainsin per capitaterms.
Gupta  emphasised that
macroeconomic stability is
reflected in sustainable and
resillent outcomes across in-
flation, the current account
balance, fiscal position, debt
quality and financial sector
health,among others.
Further, key macroeco-
nomic outcomes, especially
growth (overall and sec-
toral) and inflation, are
broadly less volatile and

move within a narrowéry
more predictable raoge:

NARROWING INFLATION
Gupra said that inflation has
declined at a faster rate than
in most economies, resulting
in a narrowing of the infla-
tion differential vis-d-vis ad-
vanced ccononiies and other
emerging and  developing
economies.

India’s decadal average
current account deficit has
varied within a moderate
range of 0.5-2.2 per cent of
GDP since 1990 and has re-

mained modest in recent
years. The Deputy Governor
observed that the banking
sector has undergone a
structural turnaround — fol-
lowing a decade-long phase
of balance sheet  repair,
banks today are significantly
stronger and better capital-
ised, bath historically and re-
lative to their peers.

“On the fisval front, while
deficit and debt levels rose
during Covid-19, India has
retreated to a path of consol-
iddtion, with a ¢lear focus on
reducing deficits and stabil-
ising debr over the medium
term. “There has been a dis-
tinet focus on enhancing the
quality of fiscal outcomes,
with a notable shift towards
capital expenditure, thereby
strengthening  the  growth
potential of the economy,
These improved outcomes
are attributed to  robust
poli frameworks  and
nimble policy responses,”
the Depury Governor.

Gupta underscored thar
States have become more

prosperous than before. In-
dia's growth story consists of
broad-based prosperity, with
every State recording asigni-
ficant increase in per capita
gross state domestic product
(GSDP) over the past two
decades, indicating that pro-
press has been nationwide
rather than confined toa few

in more prosperous States
have grown faster than inrel-
atively less prosperous ones.
The fact that richer States
have experienced greater
prosperity than the poorer
States in the past, and that
this trend has not reversed,
implies that income levels
across States have not been

States or regions, she added.
‘THE GROWTH STORY

The Deputy Governor said
in the last two decades, the
average per capita incomes
across States have surged
nearly five-fold incurrent US
dollar terms and more than
threefold in constant rupees,
underscoring the strength
and sustained pace of India's
long-termincome gains.

“Yet, the pace of income
growth has varled across
States. Some States have be-
come 5-10 times more pros-
perous over the last two dec-
ades, while others have
recorded more modest pains
ofaround three times,

“Per capita income levels

ging,” she sai

Gupta observed that not-
withstanding this, the extent
of divergence has weakened
considerably over tme. In
other words, the growth gap
between richer and poorer
States has narrowed in re-
cent years,

“India's per capita income
is projected to grow by 4
times in USD terms by 2046-
47, This expansion is expec-
ted to be broad-based: bath
above-median and  below-
median States are projected
to record substantial gains,
with below-median States
centributing  considerable
momentum, reinforcing the
inclusive nature of India's
growth trajectory,” she said.

However, the ongoing
Section 301 investigations
against India and some other
countries, launched by the
USTR in March 2026, are a
reason for worry for New
Delhi, as they could lead to
trade penalties.

“It is important that the
Section 301 investigations
are made part of the BTA
talks as it may potentially
lead to mere tarifts on India.
New Delhi, therefore, must
take up the issue” an in-
dustry source sald,

The two Section 301 in-
vestigations are on struc-
tral excess manufacturing
capacity and forced labor en-
forcement, hoth of shich
have drawn sharp criticism
from New Delhi as it argucs
that the cases have no merit,

| India, Peru likely

to hold FTA
talks next month

ivam
Reuters
New Delhi

India and Peru will probably
hold the next round of talks
on a proposed free trade paet
next month, a senior Per-
uvian diplomat told Reuters,
udding that a deal could be
slgneghylheyeurend.

“In principle, in June we
are going 1o resume the ne-
gotiatlons,” Javier Paulinich,
Perw's ambassador to India,
said,

Peru, the world’s third-
largest producer of copper, is
also negotiating a chapter on
eritical minerals with India,
Paulinich said. The Ministry
of Commerce and Industry
did not immediately respond
w0 an emailed request for
comment.

Hindalco Industries was
also looking to buy copper
from Peru, Paulinich said.

“I think they are trying 0
negoriate,” he said.
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