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Companies: Pursuit of Profit

ews, and advanced video analytics
to enhance assessment quality
and integrity.

“These help us evaluate candida-
tes more holistically while also
identifying inconsistencies, unu-
sual patterns or potential misuse of
external tools during assessments.
We are also designing interviews
around real-world problem solving,
case-based discussions and collabo-
rative exercises that reflect how
work gets done today,” said Ashish
Kumar Singh, chief  human resour-
ces officer at Meesho.

Recruiters, however, do not see AI-
assisted cheating as a big setback.

It is unlikely to reverse the overall
shift toward flexible and digital hi-
ring models, with remote hiring re-
maining essential to accessing di-
verse talent pools, said Deloitte’s
Sagar.

Edtech platform Scaler is redesig-
ning assessments to evaluate hig-
her-order thinking, judgment, pro-

AI-assisted Cheating No Big Setback
At Deutsche Bank, the approach to
countering AI-assisted cheating in-
cludes assessment platforms with
built-in safeguards that can identi-
fy unusual response patterns and
flag potential inconsistencies and
competency-based interviews that
go beyond theoretical knowledge.

“The assessment platforms we use
are equipped with advanced moni-
toring capabilities, and are desig-
ned to automatically detect and flag
anomalies like the use of  unautho-
rised browser extensions or unusu-
al activity in real-time,” said Mad-
havi Lall, head of  human resour-
ces, Deutsche Bank Group India.

Hiring processes at ecommerce
company Meesho are evolving
through AI-powered assessments
with human-led evaluations. The
company uses AI-assisted intervi-
ew frameworks, secure browser
environments for virtual intervi-

blem-solving depth and practical
application, areas where over-reli-
ance on AI without real understan-
ding manifests quickly.

“Like many companies, we have
observed occasional instances whe-
re candidates appear to use AI tools
in real time during interviews or as-
sessments. However, rather than tre-
ating this only as a policing problem,
we believe the larger shift is that com-
panies will increasingly need to evol-
ve assessment methodologies them-
selves, since traditional question-
answer formats are naturally more
vulnerable to AI-assisted respon-
ses,” said Akshay Raje, head of  peo-
ple and culture, Scaler.

As a result, companies’ hiring pro-
cesses will move toward more con-
textual discussions, live problem-sol-
ving, scenario-based assessments,
practical simulations, collaborative
exercises and deeper evaluation of
thought process rather than just
“correct answers,” he added.

��From Page 1

sable incomes.
Economists warned that the dura-

tion of  the conflict and the extent of
supply disruptions remain key risks
to the FY27 outlook. CareEdge Ra-
tings estimates that if  global crude
prices average around $110 per bar-
rel, growth could fall closer to 6%.

“The outlook ahead hinges on the
duration of  the conflict and the ex-
tent of  both monetary and fiscal
responses to cushion the impact on
economic activity,” said Gupta.

Rao said prolonged disruption co-
uld weigh on industries such as
plastics, food, pharmaceuticals,
paints, and packaging. She added
that demand could soften as busi-
nesses pass rising costs to consu-
mers through gradual increases in
retail fuel prices and related se-
cond-round inflation effects.

The International Monetary
Fund (IMF) has projected India’s
FY27 growth at 6.5%, and the
World Bank at 6.6%.

Slowdown Expected
Merchandise exports contracted
2.8% year-on-year in the March qu-
arter after rising 1.4% in the pre-
vious quarter.

Looking ahead, the economy is ex-
pected to expand 6.6% in FY27, with
estimates ranging from 5.7% to
6.8%, according to the ET poll. Eco-
nomists are assuming average cru-
de oil prices at $85-95 per barrel.

Growth is expected to slow amid
the impact of  the Iran war on the
manufacturing sector, and strong
El Niño conditions potentially im-
pacting farm output, said Aastha
Gudwani, India chief  economist at
Barclays.

Sinha said elevated energy prices
could widen the trade deficit and
inflate industrial input costs, ad-
ding higher fuel prices passed on
to consumers could also lift retail
inflation and weaken private con-
sumption by reducing real dispo-
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offshore bond issuances. A subsidi-
sed hedging framework, similar to
the FCNR deposit schemes and bond
programmes used in the past, could
help revive offshore debt flows into
India.”

Several infrastructure and finan-
cial services companies continue to
explore overseas financing but are
struggling to justify costs after fac-
toring in currency protection ex-
penses.

Right now, those hedge costs are
high, making fully hedged ECBs
more expensive than rupee loans.
So, bankers believe if  the RBI offers
banks cheaper dollar swap lines or
a concessional hedging facility,
banks can pass on lower hedge costs
to corporates. That will reduce the
all-in cost of  offshore borrowing.

Bankers said the industry has pro-
posed the RBI create a dedicated
hedging facility routed through
banks, allowing corporates to ac-
cess lower-cost currency protection
under the ECB route. Some executi-
ves drew parallels with the conces-

Helping Balance of Payments
This is compared with nearly 2%
earlier, eroding the cost advantage
of  dollar borrowings for Indian
companies. The rupee has lost abo-
ut 3% so far in FY27, after having
retreated around 10% against the
US dollar in FY26.

ECB borrowings routed through
GIFT City are being priced at aro-
und 8.25%, including a base rate of
4.75% and hedging costs of  about
3.50%, bankers in the debt capital
markets told ET. It compares with
the minimum domestic borrowing
cost of  nearly 7.25% in the Indian
market for high rated corporates,
reducing the pricing advantage of
offshore funding.

“In an environment where both FDI
and FPI flows have weakened, a push
toward offshore debt inflows can pro-
vide support to India’s balance of  pa-
yments,” said another banking offi-
cial. “However, elevated hedging cost
is a key deterrent for corporates loo-
king to raise funds through ECBs or

sional swap windows and support
mechanisms extended in the past
for FCNR(B) deposits.

The increasing geopolitical uncer-
tainty and global market volatility
have also made equity fundraising
more difficult, especially for lower-
rated and mid-market issuers. Whi-
le investor appetite for India rema-
ins strong, valuation gaps between
buyers and sellers continue to slow
transactions and IPO activity.

“Over the last few years, offshore
markets have seen limited supply
of  Indian debt, resulting in strong
appetite from global investors for
Indian credit,” another DCM execu-
tive said. “Dollar bonds issued by
Indian corporates are currently
trading at relatively tight spreads
due to this supply-demand imba-
lance, creating an attractive oppor-
tunity for issuers to raise funds at
competitive costs. A subsidised
hedging mechanism would further
enhance the attractiveness of  off-
shore borrowing versus domestic
market funding.”
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He added that owing to a subdued
consumer sentiment, several
brands have not been able to pass on
full price increases. Prices of  cop-
per, a key competent for AC manu-
facturing, a weaker rupee and new
energy norms have pushed costs up
across the category.

According to industry estimates, AC
unit sales have increased a moderate
15% year-on-year this month while re-
frigerator sales have seen about 10%
uptick. It comes on a low base of  2025,
when cooling products had seen a ye-
ar-on-year decline in peak summer
sales due to a milder season.

LOW FOOTFALL AT STORES
Kamal Nandi, head of  the applian-
ces business at Godrej Enterprises,
said although temperatures have
soared in the north, the demand is
not robust, with stores reporting
low footfall. “People are reacting to
the increase in fuel prices. Discre-
tionary spending is getting impac-
ted,” he said.

The past week has seen heatwaves
across parts of  India, with the weat-
her forecasting agencies warning
that temperatures could soar to 49
degrees Celsius across north, east
and central India. The India Meteoro-

Wait-&-watch Mode
For the first time, dairy beverages
are competing with carbonated
drinks, said executives.

“India’s extreme summer this year is
visibly reshaping refreshment choi-
ces, with dairy-based beverages sho-
wing a strong surge in demand during
the 6-9 pm refreshment window,” said
aspokesperson for Britannia Industri-
es, which makes milkshakes and
other dairy beverages. “We are seeing
a clear behavioural change, with cold
coffees and milkshakes increasingly
competing with, and in some cases re-
placing, carbonated soft drinks.”

In contrast, sales of  cooling appli-
ances such as air-conditioners and
refrigerators have remained below
industry expectations despite re-
current heatwaves in many parts of
the country.

“There is some sales movement in
the north and west, but demand is not
uniform. The increase in petrol pri-
ces has impacted consumer senti-
ments,” said B Thiagarajan, mana-
ging director at AC manufacturer
Blue Star. “People are in wait-and-
watch mode. Dealers are stocked up
adequately and primary sales (from
companies to trade) are weak.”

logical Department said in its seaso-
nal guidance that “severe heatwave
conditions across various parts of  In-
dia are very likely till June 4.”

Crisil Ratings said in a report that a
hotter-than-normal summer could
improve revenues of  soft drink bott-
lers this financial year, though higher
input costs and intensifying competi-
tion might squeeze margins.

“After subdued sales growth last fi-
scal, soft drink bottlers are poised
to see revenue rebound to their
long-term average growth of  about
15% this fiscal, driven by hotter
summers and deeper penetration
into untapped domestic territories.
But with rising sales, competition
is also on the rise with newer ent-
rants,” Crisil said.

It further said that incumbents are
expected to ramp up marketing and
distribution spends while also ex-
panding capacity and distribution
infrastructure, in a bid to protect
market share. “A sharp rise in crude
prices due to the West Asia conflict
has driven up packaging costs, too.
These will negatively impact the in-
dustry’s profitability by up to 250
basis points,” the report said.

A basis point is a hundredth of  a
percentage point.
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"This is the first step to ramping to
a peak, and by September, the com-
pany will move many hundreds of
tools, so that by the end of  the year,
the large facility is ready. It is de-
bugging, learning, transferring,
doing the logistics and getting the
ecosystem ready."

Tata Electronics didn’t respond
to queries.

Assam chief  minister Himanta
Biswa Sarma Wednesday visited
Tata’s OSAT facility and said he
was happy with the progress attai-
ned jointly by the project team and
the state government.

"Production will start very soon
from this facility, marking the offi-
cial rollout of  Made In Assam se-
miconductor chips," Sarma said
in a LinkedIn post. "The Jagiroad
semiconductor plant is a land-
mark project for Assam and for In-
dia’s semiconductor ambitions.

On Fast Track
"They're (Tata Electronics) spee-
ding up the work rather than wai-
ting for the entire line to be ready
or the entire building to be ready,"
the person said.

The Rs 27,120 crore Jagiroad faci-
lity will feature one million squa-
re feet of  cleanroom. The compa-
ny is shifting a product line to As-
sam while continuing operations
in Vemagal.

A team from Vemagal will move
by this month-end to handle the
manufacturing transfer, replica-
ting their activity in the upcoming
unit in Jagiroad.

"Tata Electronics will continue
with that (Vemagal) capability
and run a small portion of  the lar-
ge facility in Assam that they will
move into either this month or
next month," a second person said.

The facility will have the capacity
to produce up to 48 million semi-
conductor chips per day, catering
to critical sectors such as automo-
biles, telecom, consumer electro-
nics and AI driven devices."

The phased launch would allow
Tata Electronics to prove the
unit’s operational readiness, and
potentially capture market share
ahead of  schedule.

Neil Shah, vice-president of  rese-
arch at Counterpoint Research,

pacity."
Shah termed it a “prudent strate-

gy” that allows the company to
match steps with demand trajectory.

He explained that in the OSAT bu-
siness, operational readiness is veri-
fied by metrics around process no-
des such as 'yield rates' and 'utilisa-
tion rates.' Once that is proven, Shah
said the company can take in more
orders and keep the fab utilisation
rates up to remain profitable.

“This will enable the flywheel ef-
fect for Tata to scale,” he said.
“Thus, close partnerships with le-
ading supply chain players such as
ASML and others from wafer to
packaging are crucial to get up to
the speed faster.”

Tata Electronics on May 16 sig-
ned a memorandum of  understan-
ding with Dutch semiconductor
equipment maker, ASML, for lit-
hography tools, critical for India's
first fab and advancing of  the se-
miconductor manufacturing eco-
system in India. ET was the first to
report on September 25 that talks
were on between Tata Electronics
and ASML for a partnership.

said it was the standard playbook
for any capital intensive front-end
or back-end fab rollout.

"Turning on the first cleanroom
in a phased modular ramp way
makes it operationally efficient,
de-risking the learning curve," he
said. "It allows the engineering te-
ams to smooth out process yields,
calibrate lithography/metrology
tools, and perfect the logistics
framework on a smaller footprint
before turning the knob to full ca-
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let him know I'm a big fan."
Rubio, who attended a reception at

the US Embassy, also strongly back-
ed the growing partnership betwe-
en the two democracies.“India is
one of  those countries, I know, we
have this very valuable strategic

‘Anything India Want, They Get’
“India can count on me 100%. If
they have any (need for) help, they
know where to call. They call right
here. We are doing well. We are set-
ting records,” said the US Presi-
dent. “We have a record economy, a
record stock market. And anything
India want, they get. And I'm a big,
big fan of  Prime Minister Modi.”

Trump also praised Marco Rubio.
"He's going out as the greatest Se-
cretary of  State in the history of  the
US. That's good. Well, you have so-
me big ones there. When you have
Marco, Sergio ... you are getting the
big stuff," Trump said. "I know
you're going to represent us well.
Everybody, enjoy your evening.
And it's an honour to talk and say
hello to Prime Minister Modi. And

partnership with, and we share so
many values and common inter-
ests,” he said.

Gor said, “We recognise that the
most meaningful progress does not
always happen on a straight, pre-
dictable road. It happens when we
have the agility to navigate new rou-
tes together and find direct ope-
nings that lead to real achieve-
ments.”

“This open-path diplomacy is dri-
ven by the personal bond between
President Trump and Prime Mini-
ster Modi. Every time the President
and I speak, one of  the first questions
he asks is, ‘How is my friend the Pri-
me Minister doing?’,” he added.

Jaishankar, who was also at the
embassy reception, highlighted the
role of  the Indian diaspora in
strengthening bilateral ties.
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Sergio Gor
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