
FORMG 
INVITATION FOR EXPRESSION OF INTEREST FOR 

Mis. AKS COLD STORAGE LIMITED 
OPERATING IN THE COLD STORAGE AND WAREHOUSING INDUSTRY IN 

P ALAKKAD, MALAPPURAM & ALAPPUZHA DISTRICT 

(Under Regulation 36A(l) of the Insolvency and Bankruptcy Board oflndia (Insolvency Resolution 
Process for Corporate Persons) Regulations, 2016) 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

RELEVANT PARTICULARS 

Name of the corporate debtor 
along with PAN/ CINI LLP No. 

Address of the registered office 

URL of website 

Mis. AKS COLD STORAGE LIMITED 
PAN: AAICS6469C 
CIN: U63022KL2003PLC015881 

SF NO 43 1 G 2, Arror Junction Arror Post 
Alapuzha, Keralam-- 688534 

NIL 
!Unit-I - Kinfra Industrial Park, Menonpara Road, Kanjikode, 
[Palakkadu Circle, Palakkad, Keralam-678621. [Capacity: 
approximately 5,000 metric tonnes (MT)] 

Unit-II - Kinfra,Techno Industrail Park, Kakkanchery, 
Chelammbra, Calicut Univercity (P.O), Malappuram, Kerelam-

Details of the place where the 573635 .. . . 
majority of fixed assets are located [Capacity: approximately 5,000 metric tonnes (MT)] 

Installed capacity of main 
products/ services 

Quantity and value of main 
products/ services sold in the last 
financial year 

Number of employees/ workmen 

Unit-III - 16/203/A, 16/217/A, 16/217/8; Near Keltron Road, 
Aroor Alappuzha, Cherthala Circle, Alappuzha, Keralam-688534. 
[Capacity: approximately 5,000 metric tonnes (MT)] 

The Company's major revenue is from Cold storage and 
Warehousing Business. 

~s per the Income Tax & Tax Audit Returns filed, Turnover from 
foe Operation for the FY 2025-2026 is Rs.5.43 Crs. [Now CD is 
operative] 

12 

Can be collected from the office of the RP 
Further details, including the last 
available financial statements (with h\ tf/ SPP I 1 p +'. • 1 LLP 

• 11vl/ s. nso vency ro1ess10na s , 
schedules) of two years, hsts of 2 d Fl CODISSIA GD N ·d T 

d
. d 

1 
d +'. n oor, , . . a1 u owers, 

ere itors, an re evant ates 1or H R d C · b 1 641 018 uzur oa , mm a ore -
subseq~1enbtlevents of the process, IBBI Reg No. IBBI/IPE-0143/IPA-1/2022-23/50033 Ph.no: 
are avai a eat: +91-94888-10404/ +91 73730 52341 

Eligibility for resolution applicants Mai·l to·. a'.K.scsltdc.·ii··or'a·-:-,1.o 1.11a1·J .rorr1 / [pc d · r··-- ' .:::. ~ .._, .. r:a mmq:sppgroups.com 
under section 25(2)(h) of the Code - · 
is available at: 



10. 
last date for receipt of expression of 
interest 

11. 
Date of issue of the provisional list of 
prospective resolution applicants 

12. 
Last date for submission of objections to 
the provisional list 

13. 
Date of issue of final list of prospective 
resolution applicants 

Date of issue of information 

14. 
memorandum, evaluation matrix and 
request for resolution plans to 
prospective resolution applicants 

15 
Last date for submission of resolution 
plans 

16. Process email ID to submit EOI 

17. 
Details of the corporate debtor's 
registration status as an MSME 

Place: Coimbatore 
Date: 06th November 2026 

24th November, 2026 (Tuesday) 

04th December, 2026 (Friday) 

09th December, 2026 (Wednesday) 

19th December, 2026 (Saturday) 

24st December, 2026 (Thursday) 

23rd January, 2027 (Saturday) 

akscsltdcin:/Zi1gmail.com I IPEadmin(~vspngrouns .com 

The CD is registered under the MSME category. 
[Reg no. UDYAM-KL-01-0020727] 

cy Professionals LLP [IPE] acting as 
RP of Mis. Aks Cold Storage Limited 

IBBI Reg No. IBBl/IPE-0143/IPA-1/2022-23/50033 
AFA No.: AAl/50033/02/300627/20098 valid up to 30.06.2027 

Published on 10th November 2026 in the following newspaper: 

1. Business Line - English - Covering All India Edition 
2. Deshabhimani - Malayalam - Covering Alappuzha, Malappuram & Palakkad Edition 
3. Dinamani - Tamil - Covering Coimbatore (Including Metupalayam) Edition 



ùNqYônd¡ZûU, 10 SYmTo 2026 RªrSôÓ §]U¦   úLôûY  5��

 ù N uû] / úR², SY. 9: 
úR² « p Oô« t ß d ¡ 
ZûU Nôû X « p T hPôÑ 
ùY¥ jR Cû [ O o L û [ d 
L i ¥ jR £\  l× ER® B n 
Yô [ o A¥ j Õ d ùLôûX 
ùN n V l T h Pô o. CÕ ù Rô 
P o TôL 6 úTûW úTôÄ 
^ô o § e L s ¡ ZûU ûLÕ 
ùN n R ]  o. 

úR² TZ ² ù N h ¥ T h 
¥ û V f úN o k R Y o ùN k § p Ï Uô o 
(57). CY Ú dÏ N k §Wô G u\  Uû ]  
® Ù m, CW iÓ UL s L Þ m E s [ 
]  o. N k §Wô L m T j § p E s[ R² 
Vô o UL ° o L p í ¬ « p úTWô 
£ ¬ û V Vô L l T¦ Vô t± YÚ ¡ 
\ ô o. TZ ² ù N h ¥ T h¥ LôY p 
¨û X V j § p £\  l× ER® B n Yô 
[ Wô L l T¦ Vô t± Y kR ùN k § p 
Ï Uô o, Uô t ß l T¦ VôL úR² 
Õû Q d LôY p L i Lô ¦ l Tô 
[ o AÛ Y X L j § p T¦ Vô t± Y k 
Rô o. 

C kR ¨û X « p, CY o úR² NU 
R o U × W m TÏ § « p úWô k Õ l T¦ 
« p Oô« t ß d ¡ ZûU CWÜ DÓ 
T h ¥ Ú k Rô o. A l ú TôÕ, A k R l 
TÏ § « p Cû [ O o L s Nôû X « p 
T hPô Ñ Lû[ ùY¥ jÕ Ïß ® 
¥úVô GÓ jÕ ùTôÕ U d L Þ dÏ 
Cû P ëß ùN nÕ ùLô i ¥ Ú k 

R ]  o. Cû R l Tô o jR 
ùN k § p Ï Uô o A kR 
Cû [ O o L û [ d L i 
¥ j Rô Wô m.

CR ] ô p, B j § W U 
û P kR Cû [ O o L s 
ùN k § p Ï Uô û W j Rô d 
¡ ]  o. C§ p TX jR LôV 
U û P kR AYûW AÚ 
¡ # Ú k R Y o L s Á hÓ, 
úR² AWÑ UÚ j Õ Y d 

L p í¬ UÚ j Õ Y U û ]  « p Aà 
U § j R ]  o. A eÏ AY o E« ¬ Z k 
Rô o.

CÕ Ï ± jÕ úR² LôY p ¨û XV 
úTôÄ ̂ ô o YZ d Ï l T§ kÕ ®Nô 
¬ jÕ YÚ ¡ u \  ]  o. 

C k R d ùLôû X « p ùRôP o × 
û P V Y o L û [ l ©¥ dL 5 R² l 
Tû P L s Aû U d L l T h P] .

Cû R V Ó jÕ, ùN uû]  úTôì 
û W f úN o kR Uú L v Y W u (22), 
úR² û V f úN o kR ã o V ê o j§ 
(24), AúR TÏ § û V f úN o kR ¾T u 
Wô w (20), ©W ú ]  x (20), BLô x 
(20),  ùL[ R m (20) B¡V 6 úTûW 
úTôÄ ̂ ô o § e L s ¡ ZûU ûLÕ 
ùN n R ]  o. 

 A WÑ U¬ VôûR: ùLôûX ùN n 
V l T hP LôY p £\  l× ER® B n 
Yô [ o ùN k § p Ï Uô ¬ u EP Û dÏ 
N hP m} JÝ eÏ áÓ R p LôY p 

Õû\  Rû XûU CV d Ï S o A u× , 
ùR u U i PX LôY p Õû \  j Rû X 
Y o ®_  ú V k §W ©Rô¬, UôY hP 
LôY p L i Lô ¦ l Tô [ o úL.G v. 
©W Å u ùL[ R m B¡ ú Vô o UX o 
Yû [ V m ûY jÕ A g N# ùNÛ j 
§ ]  o. Cû R j ùRôP o kÕ, 21 Ï i 
Ó L s ØZ eL AWÑ U¬ Vô û R Ù 
P u, AY WÕ EP p RL ]  m ùN n 
V l T h PÕ.

Ø R p Y o CW e L p, ¨Yô W Q m 
A± ® l×: T¦ « u ú TôÕ Rô d 
Ï R Û d Ï s [ô¡ E« ¬ Z kR LôY p 
ER® B n Yô [ ¬ u ÏÓ m T j § ]  
Ú dÏ ì.40 X h N m ¨Yô WQ ¨§ 
YZ eL ØR p Y o ú_ ôN l ®_  n E j 
R W ® h Ó s [ô o.

CÕ ùRôP o TôL AY o ùY° 
« hP A± ® l×: £\  l× ER® 
B n Yô [ o ¡.ù N k § p Ï Uô o (57), 
ùTôÕ U d L ° u TôÕ Lô l × dÏ 
A f Ñ ß j Õ m Yû L « p T hPôÑ 
ùY¥ j R û R d L i ¥ j R ú TôÕ Rô d 
L l T h P § p E« ¬ Z k Rô o G u\  
ùN n§ A± kÕ YÚ j R Ø t ú \  u.

AYûW CZ kÕ YôÓ m Aû ]  Y 
Ú d Ï m G] Õ B r kR CW e L û X j 
ùR¬ ® j Õ d ùLô s Y Õ P u, ùN k 
§ p Ï Uô ¬ u ÏÓ m T j § ]  Ú dÏ 
ì.40 X h N m ¨Yô WQ ¨§ YZ eL 
E j R W ® h Ó s ú [ u G]  j ùR¬ 
® j Õ s [ô o.

§Ú Y i Qô UûX H¬ « p ê r¡  
4 UôQ ® L s E s TP 5 úT o E« ¬ Z l×
B W¦, SY. 9:  § Ú Y i Qô 
UûX AÚúL AWÑ ER® 
ùTß m Lô l T L j § p R e¡ 
T« uß Y kR 4 UôQ ® L s 
E s TP 5 úT o H¬ « p Ï° d L f 
ùN u \  ú TôÕ ¿¬ p ê r¡ § e 
L s ¡ ZûU E« ¬ Z k R ]  o.

§Ú Y i Qô UûX UôS L 
Wô h£ ùTÚ m Tô d L m Nôû X 
« Û s[ BQô n © \  k Rô u 
¡Wô U j § p AWÑ ER® ùTß m 
ùP o ù P v ú aô m v G u\  
ùT i ÏZ k û R L s Lô l T L m 
ùNV p T hÓ YÚ ¡ \ Õ. C eÏ 
46 UôQ ® L s R e¡ T« uß 
YÚ ¡ u \  ]  o. 

C k R d Lô l T L j § p R e ¡ « 
Ú kR UôQ ® L ° p 10 úT o 
R®W U t \  Y o L s ¾Tô Y° ®Ó 
Ø û \  d LôL ùNô kR FÚ d Ï f 
ùN uß, § e L s ¡ ZûU LôûX 
Á i Ó m Lô l T L j Õ dÏ §Ú m 
© ]  o. 

© u ]  o, Lô l T L j § p T¦ × 
¬ kÕ Y kR ¸ r ù T u ] ô j çûW 
AÓ jR YÝ R X e Ï [ m ¡Wô U j 
û R f úN o kR ùN® # V o úR u 
ù Uô¯(24), U t ù \ ôÚ ùT i 
F¯ V o B¡ ú Vô o ER ® Ù P u 
13} dÏ m úU t T hP UôQ ® 
L s Lô l T L j Õ dÏ © u × \  m 
ÑUô o 200 Á hP o ùRôû X ® p 
E s[ NØ j § W m H¬ dÏ Ï° l 
T R t Lô L f ùN u ß s [ ]  o.

H¬ d Ï f ùN u \  Õ m, ØR # p 
ùN® # V o úR u ù Uô¯ ER ® 
Ù P u 4 UôQ ® L s Ï° l T R t 
LôL R i ½ ¬ p C\  e ¡ Ù s [ 
]  o. A l ú TôÕ, H¬ « p £±Õ 
ùRôû XÜ ùN u\  úTôÕ, 
BZ m A§ L m CÚ l TûR A± 
Vô U p 5 úTÚ m JÚ Y o © u 
JÚ Y WôL ¿¬ p ê r ¡ ]  o.

Cû R d L iÓ NL UôQ ® L s 
U t ß m F¯ V o AX± á f N # 
PúY, Lô l T L j § u Ñ t ß f Ñ Y o 
L hÓ Uô ]  l T¦ « p DÓ T h ¥ 
Ú kR ùRô¯ Xô [ o L s, A l T Ï 
§ « p CÚ k R Y o L s ®û W kÕ 
Y kÕ H¬ « p ê r ¡V ùN® 
# V o úR u ù Uô¯, UôQ ® L 
[ô]  ¸ r ù T u ] ô j ç û W f 
úN o kR  Y s ° V m Uô s (16), 
LôW l T hÓ ¡Wô U j § p JúW 
ÏÓ m T j û R f úN o kR ®_  V X h 
Ñª (16), éªLô (13), A p# (14) 
B¡V 5 úTû W Ù m Á hP ]  o. 

Á hL l T hP Aû ]  Y û W Ù m 
LôY p Õû \  « ]  o §Ú Y i 
Qô UûX AWÑ UÚ j Õ Y d L p 
í¬ UÚ j Õ Y U û ]  dÏ Aà l 
© û Y j R ]  o. A eÏ AY o L 
û [ l T¬ ú Nô § jR UÚ j Õ Y o 
L s 5 úTÚ m E« ¬ Z k Õ ® h P 
Rô L j ùR¬ ® j R ]  o. Cû R V 
Ó jÕ, AY o L [Õ NP X e L s 
EP p á \ ô n Ü d LôL Aà l© 
ûY d L l T h P ] .

LP í ¬ p Cû [ O û W d ùLôûX ùN n Õ ® hÓ 
R l© K¥ V YûW Ñ hÓ l © ¥ jR úTôÄ ̂ ô o

 L P í o, SY. 9:  L P í o AÚúL S i TûW 
À o Tô h¥ Xô p Ï j § d ùLôûX ùN n Õ 
® hÓ R l © ú Vô ¥V Ï t \  Yô °ûV úTôÄ 
^ô o Õ l Tô d ¡ Vô p Ñ hÓ l ©¥ j R ]  o. 
úUÛ m JÚ YûW ûLÕ ùN n R ]  o.

LP í o AÚúL ùT¬ V Lô h Ó l Tô 
û [ V j û R f úN o k R Y o ©Ú j ® Wô _  u 
(26). N¬ j § W l T§ ú YÓ Ï t \  Yô ° Vô]  
CY o, R] Õ S i T o L [ô]  AúR TÏ 
§ û V f úN o kR Nú Lô R W o L s AÚ [ WÑ 
(29), A u T WÑ (31) U t ß m £X Ú P u 
úN o kÕ Oô« t ß d ¡ ZûU CWÜ Y i 
Qô e Ï hûP TÏ § « p  UÕ AÚ k § d 
ùLô i ¥ Ú k Rô o. A l ú TôÕ AY o L Þ d 
¡ û PúV H t T hP RL Wô ± p AÚ [ WÑ, 
À o Tô h¥ Xô p ©Ú j ® Wô _ û]  Ï j § 
V Rô L d á\  l T Ó ¡ \ Õ. C§ p ©Ú j ® Wô 
_  u E« ¬ Z k Rô o.

 Ñ t± Yû [ j R ]  o:
 C Õ Ï ± jÕ ùW h¥ f Nô Y¥ úTôÄ ̂ ô o 

YZ d Ï l T§Ü ùN nÕ, ùLôûX ùN n R Rô 
L d á\  l T Ó m AÚ [ WÑ, A u T WÑ B¡V 
CÚ Y û W Ù m úR¥ Y k R ]  o. 

C k ̈  û X « p, ùW h¥ f Nô Y¥ TÏ § « p 
CÚ Y Ú m TÕ e ¡ « Ú l T Rô L d ¡û P jR 
RL Y # u ú T ¬ p úTôÄ ̂ ô o A eÏ ®û W k 
R ]  o. A l ú TôÕ A u T WÑ U hÓ m úTôÄ 
^ô ¬ P m £ d ¡ ] ô o. AÚ [ WÑ CÚ N d LW 
YôL ]  j § p Rl © f ùN u \ ô o.

Cû R V Ó jÕ AYûW ©¥ dL LP í o 
UôY h P m ØÝ Y Õ m úTôÄ ̂ ô o E`ô o 
T Ó j R l T h P ]  o. 

AR u ú T ¬ p, LP í o ØÕ S L o LôY p 

¨û XV G p û X d Ï s T hP NôY¥ TÏ § 
« p LôY p B n Yô [ o C[ Y W£, Nô o× } 
B n Yô [ o Ø¡ X WÑ B¡ ú Vô o YôL ]  j 
R¦ d û L « p § e L s ¡ ZûU A§ Lô û X 
« p DÓ T h ¥ Ú k R ]  o. A l ú TôÕ, A q 
Y ̄  VôL CÚ N d LW YôL ]  j § p ùN u\  
AÚ [ WÑ, úTôÄ ̂ ô û W d L i P Õ m ¨ t 
Lô U p ùN u \ ô o. 

 Nô o× B n Yô [ Ú dÏ ùYhÓ:
 C û R V Ó jÕ, AYûW úTôÄ ̂ ô o ®W h 

¥ f ùN u \  ]  o. G v. × ç o TÏ § « p CÚ 
N d LW YôL ]  j § # Ú kÕ C\  e¡ R l © 
ú Vô ¥V AÚ [ W û N l ©¥ dL Nô o× } B n 
Yô [ o Ø¡ X WÑ ØV u \ ô o. 

A l ú TôÕ, AÚ [ WÑ Rô u ûY j § Ú kR 
L j § Vô p Nô o× } B n Yô [ o Ø¡ X W £ u 
ûL« p ùY h¥ ® hÓ R l © ú VôP ØV u 
\ ô o. CR ] ô p, R t Lô l× SP Y ¥ d û L 
VôL LôY p B n Yô [ o C[ Y W£ R] Õ 
Õ l Tô d ¡ Vô p CW iÓ Øû\  Ñ hPô o. 

C§ p AÚ [ W £ u YXÕ Lô# p Ï iÓ 
Tô n kÕ, AY o ¸úZ ®Ý k Rô o. EP ]  ¥ 
VôL AY û W l ©¥ jR úTôÄ ̂ ô o, LP 
í o AWÑ UÚ j Õ Y U û ]  « p Aà U § j 
R ]  o. LôV U û P kR Nô o× } B n Yô [ o 
Ø¡ X W Ñ m AúR UÚ j Õ Y U û ]  « p £¡ f 
û N d LôL Aà U § d L l T h Pô o.

ùLôûX ùN n V l T hP ©Ú j ® Wô _  u 
ÁÕ ùW h¥ f Nô Y¥ LôY p ¨û X V j § p 
5 YZ d Ï L s ̈ Û û Y « p E s [] . Ñ hÓ l 
© ¥ d L l T hP AÚ [ WÑ ÁÕ  ùW h¥ f Nô 
Y¥  LôY p ¨û X V j § p JÚ YZ dÏ ¨Û 
û Y « p E s [ Õ.

R² Vô o ùRô¯ t NôûX L¯ Ü ¿ o Ñ j § L ¬ l× 
¨û X V j § p RY ± ® Ý kÕ 3 úT o E« ¬ Z l×

J ã o, SY. 9: ùLX U e L X m R² Vô o ùRô¯ t NôûX L¯ Ü ¿ o Ñ j 
§ L ¬ l× ¨û X V j § p RY ± ® Ý kR RÚ U ×¬ UôY h P j û R f 
úN o kR 3 ùRô¯ Xô [ o L s § e L s ¡ ZûU E« ¬ Z k R ]  o. 

¡Ú x Q ¡¬ UôY h P m, WôV d ú Lô hûP LôY p ¨û XV 
G p û X d Ï s T hP Y u ² V × W j § p E s[ R² Vô o ùRô¯ t 
NôûX CV e¡ YÚ ¡ \ Õ. C k R j ùRô¯ t Nô û X « p L¯ Ü 
¿ o Ñ j § L ¬ d Lô U p ùY° ú V t \  l T Ó Y RôL ®Y Nô « L s 
ùRôP o kÕ UôY hP ¨ o Yô L j § P m ×Lô o A° jÕ Y k R ]  o. 

C k ̈  û X « p, A kR R² Vô o ùRô¯ t Nô û X « p J l T kR 
Aû P l T û P « p T¦ Vô t± Y kR 3 ùRô¯ Xô [ o L s L¯ Ü 
¿ o Ñ j § L ¬ l× ¨û X Vj § p § e L s ¡ ZûU RY± ®Ý k R ]  o. 
RL Y p A± kR U t\  ùRô¯ Xô [ o L s AY o Lû[ Á hÓ Jã o 
R² Vô o UÚ j Õ Y U û ]  dÏ Aà l© ûY j R ]  o. A eÏ AY o 
L û [ l  T¬ ú Nô Rû]  ùN nR UÚ j Õ Y o L s, êY Ú m H t ù L 
] úY E« ¬ Z k Õ ® h P Rô L j  ùR¬ ® j R ]  o. 

C\  k R Y o L s RÚ U ×¬ UôY h P m, TôX d ú LôÓ Y hP m, ùT p 
Wô m T h¥ ¡Wô U j û R f úN o kR NôW § Ï Uô o (25), Aà U k R × 
W m FWô h£ _  m é j ¡Wô U j û R f úN o kR Lôú Y¬ (32), TôX d 
ú LôÓ Y hP m § u ò o ¡Wô U j û R f úN o kR A d U p (28) B¡ 
ú Vô o G]  ùR¬ V Y k RÕ. 

C k ̈  û X « p, Jã o R² Vô o UÚ j Õ Y U û ]  « p CÚ kÕ 
¡Ú x Q ¡¬ UôY hP AWÑ UÚ j Õ Y U û ]  dÏ ùLô iÓ 
ùN pX C\  k R Y o L ° u EPûX B m × X u ³ p H t ß m úTôÕ 
U d L s A§L A[ ® p á¥ V Rô p, Jã o ¥G v© Ñ¾ x Rû X 
û U « p UôS LW LôY p B n Yô [ o ©W Lô x, £ lLô h, A húLô 
úTôÄ ̂ ô o B¡ ú Vô o UÚ j Õ Y û ]  « p TôÕ Lô l × l T¦ 
« p DÓ T h P ]  o. 

Aû R V Ó jÕ, 3 úT¬ u EP p L Þ m ©ú WR T¬ ú Nô R û ]  d 
LôL ¡Ú x Q ¡¬ UôY hP AWÑ UÚ j Õ Y d L p í¬ UÚ j 
Õ Y U û ]  dÏ ùLô iÓ ùN p X l T h P] . CÕ Ï ± jÕ WôV d 
ú Lô hûP úTôÄ ̂ ô o YZ d Ï l T§ kÕ ®Nô WûQ SP j§  
Y Ú ¡ u \  ]  o.

NU V × W m AÚúL CÚ £\ ô o E s TP 3 úT o ùLôûX
 U i Q f N S p í o, SY. 9:  § Ú f£ UôY h P m, 
NU V × W m AÚúL Oô« t ß d ¡ ZûU 2 £\ ô o 
E s TP 3 úT o ùLôûX ùN n V l T h P ]  o.

C] ô m NU V × W m TÏ § û V f úN o k R Y o 
ùN.Wô Ï p (17). CY WÕ E\  ® ]  Ú m AúR 
TÏ § û V f úN o k R Y Ú Uô]  Wô.® ̀ ô p (17). 
CY o L s CÚ Y Ú m á# j ùRô¯ Xô [ o L 
[ôL T¦ × ¬ kÕ Y k R ]  o.

C k ̈  û X « p, Oô«t ß d ¡ZûU CWÜ NU 
V × W m Ñ e L f Nô Y¥ AÚúL E s[ × s [ m 
Tô¥ Yô n d Lô p Lû W ú Vô W UôL AU o k § 
Ú k R ]  o. A l ú TôÕ A eÏ Y kR U oU ST o 
L s £X o, WôÏ p, ®`ô p CÚ Y û W Ù m TV e 
LW BÙ R e L [ô p NW Uô ¬ VôL ùY h¥ Ù s [ 
]  o.

C§ p, ®`ô # u ØL m £û R d L l T hP 
¨û X « Û m, WôÏ p LÝ jÕ U t ß m Rû X « p 
TX jR ùY hÓ d LôV e L Þ P à m W jR ùY s 
[ j § p ¡P k Õ s [ ]  o.

RL Y X ± kÕ N m TY CP j Õ dÏ ùN u\  NU 

V × W m úTôÄ ̂ ô o, E« ¬ Z kR CÚ Y ¬ u 
EP p L û [ Ù m Á hÓ EP t á \ ô n Ü d LôL 
§Ú f£ AWÑ UÚ j Õ Y U û ]  dÏ Aà l© 
ûY j R ]  o.

úUÛ m, N m T Y m SP kR CP jûR §Ú f£ 
UôY hP LôY p L i Lô ¦ l Tô [ o 
úPô eúW ©W Å u Eú U x B nÜ ùN n Rô o. 
Cû R V Ó jÕ 3 R² l T û P L s Aû U d L l 
T hÓ Ï t \  Yô ° Lû[ úRÓ m T¦ Sû P 
ù T tß YÚ ¡ \ Õ. C kR N m T Y m Ï± jÕ NU 

V × W m úTôÄ ̂ ô o YZ d Ï l T§Ü ùN nÕ 
®Nô ¬ d ¡ u \  ]  o.

 NôûX U± V p:  C R ² û PúV CW h û P d 
ùLôûX ùRôP o TôL Ï t \  Yô ° Lû[ ûLÕ 
ùN n V d ú Lô¬ NU V × W m Ñ e L f Nô Y¥ TÏ 
§ « p è t ß d Ï m úU t T h ú Pô o § e L s ¡ 
ZûU NôûX U± V # p DÓ T h P ]  o. Cû R 
V Ó jÕ N m TY CP j Õ dÏ Y kR úTôÄ 
^ô o U± V # p DÓ T h P Y o L ° P m úT f Ñ 
Yô o jûR SP j § ]  o. Cû R V Ó jÕ U± V p 
ûL® P l T h PÕ. ùRôP o kÕ A l T Ï § « p 
TR t \  m ¨X® YÚ Y Rô p úTôÄ ̂ ô o Ï® d 
L l T h Ó s [ ]  o.

 I.¥. F¯ V o ùLôûX:  N U V × W m AÚúL 
E s[ ×\  j Rô d Ï¥ ùR tÏ ùRÚ û Y f úN o k 
R Y o úN.¡ ± v ú Pô T o (21). CY o ùN u û ]  
« p E s[ R² Vô o ùU u ù Tô Ú s ̈ ß Y ]  j 
§ p T¦ × ¬ kÕ Y k Rô o. AúR TÏ § û V f 
úN o kR T.W g £ j (26), CÚ e L ð ¬ p E s[ 
R² Vô o L p í ¬ « p T« uß YÚ m ùW.ù X 

² u (21). CY o L s ×\  j Rô d Ï¥ SÓ j ù R Ú 
® p Oô« t ß d ¡ ZûU T hPôÑ ùY¥ j Õ d 
ùLô i ¥ Ú k R ]  o.

A l ú TôÕ A eÏ Y kR AúR TÏ § û V f 
úN o kR ùPô] ô p h, G¥ N u, Nô o X v B¡V 
êY Ú m T hPôÑ ùY¥ l TûR Tô o jÕ N l R m 
úTô hP RôL á\  l T Ó ¡ \ Õ. CR ] ô p CÚ 
RW l © ]  Ú d Ï m Cû PúV RL Wôß H t T h 
Ó s [Õ. RL Wôß Ø t ± V § p ùPô] ô p h,  
§Ú Ü ú Lô Xô p (§Ú l ×#) ¡± v ú Pô T ¬ u 
Uô o× TÏ § « Û m, W g £ j § u ØL j § Û m 
Rô d ¡ Ù s [ô o. 

Cû R V Ó jÕ, TX jR LôV U û P kR ¡± v 
ú Pô TûW A d L m T d L j § ]  o NU V × W m  R² 
Vô o UÚ j Õ Y d L p í¬ UÚ j Õ Y U û ]  dÏ 
ùLô i Ó f ùN u \  ]  o. A eÏ T¬ ú Nô § jR 
UÚ j Õ Y o L s ¡± v ú Pô T o H t ù L ] úY 
C\  k Õ ® h P RôL ùR¬ ® j R ]  o. CÕ 
Ï± jÕ NU V × W m úTôÄ ̂ ô o ®Nô WûQ 
úU t ù Lô iÓ Y Ú ¡ u \  ]  o.

     ùN. WôÏp,       Wô. ®`ôp,   ¡±vúPôTo.

ùTW m T í ¬ p ùRô¯ Xô°  
A¥ j Õ d ùLôûX

 ù T W m T í o, SY. 9: ùTW m T í o AÚúL 
£\ ô o L s Oô« t ß d ¡ ZûU T hPôÑ 
ùY¥ j R § p H t T hP RL Wô ± p, ®Y Nô 
V d á# j ùRô¯ Xô° CÚ m × d L m © Vô p 
A¥ j Õ d ùLôûX ùN n V l T h Pô o. 

ùTW m T í o AÚ ú L Ù s[ ùSô f £ V m 
¡Wô U j û R f úN o kR WôÑ UL u W® (50). 
®Y Nô V d á# ùRô¯ Xô ° Vô]  CY 
ÚdÏ §Ú U Q Uô Lô R Rô p, á# úYû X d 
Ï f ùN uß N m Tô § d Ï m TQ jûR R] Õ 
ùT t ú \ ô ¬ P m ùLôÓ d Lô U p UÕ AÚ k Õ 
Y R tÏ A§L A[ ® p ùNXÜ ùN nÕ Y k R 
RôL á\  l T Ó ¡ \ Õ. úUÛ m, A q Y l ú TôÕ 
UÕ AÚ k § ® hÓ Å hÓ d Ï m ùN pX 
Uô hPô Wô m. 

¾Tô Y° T i ¥ û LûV Ø u ² hÓ S i 
T o L s £X Ú P u Oô« t ß d ¡ ZûU CWÜ 
UÕ AÚ k § ® hÓ, ùSô f £ V m ¡Wô U j § p 
E s[ Uô¬ V m U u úLô« p Y[ô L j § p 
TÓ j § Ú k Rô Wô m. 

A l ú TôÕ, A k R l TÏ § û V f úN o kR £ß 

Y o L s £X o T hPôÑ ùY¥ j Õ s [ ]  o. 
Cû R V Ó jÕ, C eÏ T hPôÑ ùY¥ d L d 
áPôÕ G]  £ß Y o L ° P m W® ùR¬ ® j 
Õ s [ô o. AúR TÏ § û V f úN o kR UÚ R 
Ø jÕ UL u AÚ s Wô w (32) G u T Y o, £ß 
Y o L Þ dÏ BR W Yô L l  úT£ Ù s [ô o. CR 
] ô p, AY o L Þ d ¡ û PúV H t T hP RL Wô 
± p B j § W U û P kR AÚ s Wô w,  W®ûV 
CÚm×d Lm©Vôp A¥jÕs[ôo. 

C§ p TX jR LôV U û P kR W® ̈ L r ® P j 
§ ú XúV E« ¬ Z k Õ d ¡P k RÕ § e L s ¡ 
ZûU Lôû X « p ùR¬ V Y k RÕ. RL Y X ± kR 
ùTW m T í o SLW úTôÄ ̂ ô o ¨L r ® P j 
Õ d Ï f ùN uß W® « u NP X jûR ûL l 
T t±, ©úW R l T¬ ú Nô R û ]  d LôL UôY hP  
AWÑ Rû XûU UÚ j Õ Y U û ]  dÏ Aà l 
© û Y j R ]  o.

CÕ Ï ± jÕ W® « u Nú Lô R W o N¾ x 
(42) A° jR ×Lô ¬ u ú T ¬ p, ùTW m T í o 
úTôÄ ̂ ô o YZ d Ï l T§ kÕ AÚ s Wôû_  
ûLÕ ùN nÕ ® Nô ¬ d ¡ u \  ]  o.

úR² « p G v.I.  
A¥ j Õ d ùLôûX: 6 úT o ûLÕ
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Small finance banks (SFBs)
want the Reserve Bank of In-
dia (RBI) to relax a key regu-
latory prescription that re-
quires at least 50 per cent of
their loan portfolio to com-
prise loans of up to ₹25 lakh.

These niche banks have
urged the RBI to loosen
rules, either by bringing
down the aforementioned 50
per cent criteria to about 40
per cent or by doubling the
loan limit criteria to ₹50
lakh.

This request comes in the
backdrop of the country’s
nominal GDP tripling from
about ₹107 lakh crore in
FY15, when the RBI first is-
sued guidelines for licensing
of SFBs (in November 2014)
to about ₹331 lakh crore in
FY25. 

Moreover, in sync with the
rise in the nominal GDP, the
appetite for large-ticket
loans in the economy is also
going up, amid SFBs step-

ping up the focus on non-mi-
crofinance loans as part of
their portfolio diversifica-
tion strategy.

PSL LIMIT

In this regard, SFB chiefs un-
derscored that the central
bank had been receptive to
their requests for regulatory
changes, in line with the
growing credit needs of the
economy. 

They cited the example of
the central bank relaxing the
priority sector lending (PSL)
limit for SFBs from 75 per
cent of their portfolio to 60
per cent with e�ect from

April 1, 2025, in order to give
them more room to extend
larger ticket, non-PSL loans.

Notably, in its 2014
guidelines for the licensing
of SFBs, the Reserve Bank
stated that after the initial
stabilisation period of five
years and after a review, it
might liberalise the scope of
activities of these banks. 

SAVINGS AVENUE

SFBs provide formal saving
avenues to the unserved and
underserved sections of the
population and supply credit
to small business units, small
and marginal farmers, micro
and small industries and
other unorganised sector en-
tities through high techno-
logy and low-cost
operations.

As of March 2025-end, 11
SFBs were in operation in
the country with 7,403
branches. Collectively, these
banks had deposits and loans
and advances aggregating
₹3,15,401 crore and
₹2,72,481 crore, respect-
ively. 

K Ram Kumar
Mumbai

SFBs want RBI to relax norm
on loan portfolio composition

The rupee closed a shade
weaker on Monday, ending a
five-day winning streak, as
state-run banks bought dol-
lars at the RBI’s behest amid
thin trading volumes. The
rupee closed at 93.92 per US
dollar (USD) against last Fri-
day’s close of 93.91. Intra-
day, it tested a high/ low of
93.69/94.11.

Dilip Parmar, Senior Re-
search Analyst, HDFC Secur-
ities, noted that the rupee re-
gistered a technical
retracement, snapping a five-
day winning streak amid
state-run banks’ dollar buy-
ing ahead of a market holi-
day. The intra-day correction
followed morning gains cata-

lysed by a soft dollar index,
resilient foreign institu-
tional inflows and weaker
crude oil pricing, he added.

Parmar said market parti-
cipants are now closely mon-
itoring Tuesday’s upcoming
US inflation data for fresh
directional cues. In the near
term, spot USD-INR will find

key support at 93.5 and res-
istance at 94.3. Amit Pabari,
MD, CR Forex Advisors, ob-
served that any progress to-
wards peace in West Asia will
reduce the risk premium in
crude oil and provide further
support to the rupee.

FOREIGN CAPITAL

Further, the return of foreign
capital is another important
support for the rupee, as
fresh equity investments
create demand for the Indian

currency. Pabari said: “The
overall outlook for the rupee
remains positive, supported
by lower crude prices, im-
proving foreign flows and
hopes of de-escalation in
West Asia. With USD/INR
breaking below the 94.00
mark, the probability of fur-
ther rupee appreciation to-
wards 93.50 and 93.00 has
increased.”

Madan Sabnavis, Chief
Economist, Bank of Baroda,
said lower crude price is
good for the trade balance
and currency, which is why
the rupee will show signs of
appreciation in the next few
days. As long as oil is down,
the rupee will gain notwith-
standing the strength of the
dollar in the near term.

Rupee ends 5-day winning
streak, closes 93.92/dollar
NET EFFECT. W. Asia peace will cut risk premium in crude and support rupee: Experts

Our Bureau
Mumbai

In the near term,
spot USD-INR
will find
key support 
at 93.5 and
resistance at 94.3

The Reserve Bank of India’s
net short position of $239
billion in the forward market
is likely to limit the rupee’s
appreciation despite a recov-
ery in foreign portfolio in-
vestor (FPI) inflows, accord-
ing to a report.

BUY-SELL SWAPS

The Reserve Bank of India’s
(RBI) forward book stood at
a net dollar short position of
$239 billion as of September
2026, reflecting its commit-
ment to provide dollars
when buy-sell swaps mature.
This will require the central
bank to accumulate dollars
as capital inflows improve,
limiting the rupee’s appreci-
ation, said IDFC First Bank’s
Economic Research report.

Around $40 billion of the
short position matures

within a year, $56 billion in
one to three years and the re-
maining $143 billion in three
to five years. The longer-dur-
ation positions are largely
linked to the FCNR (B)
scheme, it added.

“The large negative for-
ward book implies that the
RBI will need to accumulate
dollars in order to meet the
commitments when these
buy-sell swaps mature.
Hence, any improvement in
capital inflows will be ab-
sorbed by the RBI, limiting
the downward move in USD/
INR,” said the report.

RBI’S FOCUS

The large forward position
also limits the RBI’s ability to
sell dollars in the spot mar-
ket, as its capacity to sterilise
such sales through addi-
tional buy-sell swaps is con-
strained. The central bank’s
focus over the next few years
will be to gradually reduce its

forward book. The report
said the rupee could see
near-term appreciation if
US-Iran tensions ease fur-
ther and American AI stocks
correct. A pick-up in FPI in-
flows in November also im-
proved investor sentiment
towards India. However,
competition from the US for
global capital and elevated
US Treasury yields may limit
sustained gains in the do-
mestic currency.

IDFC First Bank expects
the rupee to trade at 92-94
per US dollar by December
2026, weaken to 94-95 by
March 2027 and touch 96 by
June 2027. Highlighting
pressure on India’s external
balances, the report said the
balance of payments is track-
ing a surplus of $65 billion in
the first half of FY27. How-
ever, without RBI’s swap
windows, the underlying
BoP deficit would have been
$85 billion.

‘RBI’s $239 b forward dollar position to
limit rupee’s gain despite FPI inflows’

Press Trust of India
Mumbai

IOB unveils application for
digital rupee transactions

Chennai: Indian Overseas Bank
(IOB) has launched its Central
Bank Digital Currency
application (IOB digital rupee),
enabling customers to transact
conveniently using digital
rupee (e₹) through a secure
and seamless digital payment
mobile application. “The IOB
digital rupee application
provides customers a secure
mobile application to maintain
digital rupee wallets and
perform instant peer-to-peer
and peer-to-merchant
transactions,” said IOB. The
app supports UPI
interoperability, providing an
additional digital payment
option alongside existing UPI
apps. OUR BUREAU

QUICKLY.

Bank of Baroda raises
MCLR by 5 to 20 bps

Mumbai: Bank of Baroda (BoB)
has decided to up its marginal
cost of funds-based lending
rate (MCLR) by 5 to 20 basis
points (bps) from November
12. The bank has increased the
MCLR the most (20 bps) in two
tenors — three months (from
8.3 per cent to 8.5 per cent)
and six months (from 8.5 per
cent to 8.7 per cent). The
one-month and one-year MCLR
have been upped by 5 bps
(from 7.95 per cent to 8 per
cent) and 10 bps (from 8.75
per cent to 8.85 per cent),
respectively. Overnight MCLR
remains unchanged at 7.85 per
cent. OUR BUREAU

Gujarat Energy’s piped nat-
ural gas sales to Morbi, In-
dia’s biggest ceramic cluster,
nosedived 90 per cent over
the past five months to 1 mil-
lion standard cubic metres
per day (mmscmd), from a
peak of 8.5 mmscmd during
the supply disruption
triggered by the Iran war, as
improving propane availabil-
ity prompted manufacturers
to switch back to the altern-
ative fuel.

“Before the [Iran] war,
Morbi volumes [in February]
were close to 2.5 mmscmd,
then we went up to 8.5
mmscmd and now we are at 1
mmscmd,” a senior Gujarat
Energy o�cial told investors
recently. 

This sharp decline high-
lights the challenge facing
the city gas distributor in re-
taining industrial customers
as the economics of fuel
switching shifts in favour of
propane. The company is
now looking to strengthen
its long-term liquefied nat-
ural gas (LNG) sourcing
portfolio to o�er more com-
petitive prices and win back
customers in the ceramic
hub.

Morbi volumes had aver-
aged 5.67 mmscmd in the
first quarter of FY27 before
moderating to around 3
mmscmd in the second
quarter. Before the disrup-
tion in February, the com-
pany’s supplies to the cluster
stood at 2.5 mmscmd. 

Volumes subsequently
rose from 0.4 mmscmd in
April to 8-8.5 mmscmd in
May and June as manufactur-
ers turned to natural gas
amid a shortage of propane. 

However, propane sup-
plies have gradually im-
proved since July, with man-
ufacturers sourcing the fuel
from other countries, includ-
ing the US and Venezuela. 

Gujarat Energy said that
against its current gas sup-
plies of around 1 mmscmd,
propane consumption in the
cluster was equivalent to 5.3-
5.4 mmscmd of gas. 

Avinash Nair
Ahmedabad

Gujarat Energy
PNG sales in
Morbi drop 90%
in last 5 months

e419822

e419822
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Small finance banks (SFBs)
want the Reserve Bank of In-
dia (RBI) to relax a key regu-
latory prescription that re-
quires at least 50 per cent of
their loan portfolio to com-
prise loans of up to ₹25 lakh.

These niche banks have
urged the RBI to loosen
rules, either by bringing
down the aforementioned 50
per cent criteria to about 40
per cent or by doubling the
loan limit criteria to ₹50
lakh.

This request comes in the
backdrop of the country’s
nominal GDP tripling from
about ₹107 lakh crore in
FY15, when the RBI first is-
sued guidelines for licensing
of SFBs (in November 2014)
to about ₹331 lakh crore in
FY25. 

Moreover, in sync with the
rise in the nominal GDP, the
appetite for large-ticket
loans in the economy is also
going up, amid SFBs step-

ping up the focus on non-mi-
crofinance loans as part of
their portfolio diversifica-
tion strategy.

PSL LIMIT

In this regard, SFB chiefs un-
derscored that the central
bank had been receptive to
their requests for regulatory
changes, in line with the
growing credit needs of the
economy. 

They cited the example of
the central bank relaxing the
priority sector lending (PSL)
limit for SFBs from 75 per
cent of their portfolio to 60
per cent with e�ect from

April 1, 2025, in order to give
them more room to extend
larger ticket, non-PSL loans.

Notably, in its 2014
guidelines for the licensing
of SFBs, the Reserve Bank
stated that after the initial
stabilisation period of five
years and after a review, it
might liberalise the scope of
activities of these banks. 

SAVINGS AVENUE

SFBs provide formal saving
avenues to the unserved and
underserved sections of the
population and supply credit
to small business units, small
and marginal farmers, micro
and small industries and
other unorganised sector en-
tities through high techno-
logy and low-cost
operations.

As of March 2025-end, 11
SFBs were in operation in
the country with 7,403
branches. Collectively, these
banks had deposits and loans
and advances aggregating
₹3,15,401 crore and
₹2,72,481 crore, respect-
ively. 

K Ram Kumar
Mumbai

SFBs want RBI to relax norm
on loan portfolio composition

The rupee closed a shade
weaker on Monday, ending a
five-day winning streak, as
state-run banks bought dol-
lars at the RBI’s behest amid
thin trading volumes. The
rupee closed at 93.92 per US
dollar (USD) against last Fri-
day’s close of 93.91. Intra-
day, it tested a high/ low of
93.69/94.11.

Dilip Parmar, Senior Re-
search Analyst, HDFC Secur-
ities, noted that the rupee re-
gistered a technical
retracement, snapping a five-
day winning streak amid
state-run banks’ dollar buy-
ing ahead of a market holi-
day. The intra-day correction
followed morning gains cata-

lysed by a soft dollar index,
resilient foreign institu-
tional inflows and weaker
crude oil pricing, he added.

Parmar said market parti-
cipants are now closely mon-
itoring Tuesday’s upcoming
US inflation data for fresh
directional cues. In the near
term, spot USD-INR will find

key support at 93.5 and res-
istance at 94.3. Amit Pabari,
MD, CR Forex Advisors, ob-
served that any progress to-
wards peace in West Asia will
reduce the risk premium in
crude oil and provide further
support to the rupee.

FOREIGN CAPITAL

Further, the return of foreign
capital is another important
support for the rupee, as
fresh equity investments
create demand for the Indian

currency. Pabari said: “The
overall outlook for the rupee
remains positive, supported
by lower crude prices, im-
proving foreign flows and
hopes of de-escalation in
West Asia. With USD/INR
breaking below the 94.00
mark, the probability of fur-
ther rupee appreciation to-
wards 93.50 and 93.00 has
increased.”

Madan Sabnavis, Chief
Economist, Bank of Baroda,
said lower crude price is
good for the trade balance
and currency, which is why
the rupee will show signs of
appreciation in the next few
days. As long as oil is down,
the rupee will gain notwith-
standing the strength of the
dollar in the near term.

Rupee ends 5-day winning
streak, closes 93.92/dollar
NET EFFECT. W. Asia peace will cut risk premium in crude and support rupee: Experts

Our Bureau
Mumbai

In the near term,
spot USD-INR
will find
key support 
at 93.5 and
resistance at 94.3

The Reserve Bank of India’s
net short position of $239
billion in the forward market
is likely to limit the rupee’s
appreciation despite a recov-
ery in foreign portfolio in-
vestor (FPI) inflows, accord-
ing to a report.

BUY-SELL SWAPS

The Reserve Bank of India’s
(RBI) forward book stood at
a net dollar short position of
$239 billion as of September
2026, reflecting its commit-
ment to provide dollars
when buy-sell swaps mature.
This will require the central
bank to accumulate dollars
as capital inflows improve,
limiting the rupee’s appreci-
ation, said IDFC First Bank’s
Economic Research report.

Around $40 billion of the
short position matures

within a year, $56 billion in
one to three years and the re-
maining $143 billion in three
to five years. The longer-dur-
ation positions are largely
linked to the FCNR (B)
scheme, it added.

“The large negative for-
ward book implies that the
RBI will need to accumulate
dollars in order to meet the
commitments when these
buy-sell swaps mature.
Hence, any improvement in
capital inflows will be ab-
sorbed by the RBI, limiting
the downward move in USD/
INR,” said the report.

RBI’S FOCUS

The large forward position
also limits the RBI’s ability to
sell dollars in the spot mar-
ket, as its capacity to sterilise
such sales through addi-
tional buy-sell swaps is con-
strained. The central bank’s
focus over the next few years
will be to gradually reduce its

forward book. The report
said the rupee could see
near-term appreciation if
US-Iran tensions ease fur-
ther and American AI stocks
correct. A pick-up in FPI in-
flows in November also im-
proved investor sentiment
towards India. However,
competition from the US for
global capital and elevated
US Treasury yields may limit
sustained gains in the do-
mestic currency.

IDFC First Bank expects
the rupee to trade at 92-94
per US dollar by December
2026, weaken to 94-95 by
March 2027 and touch 96 by
June 2027. Highlighting
pressure on India’s external
balances, the report said the
balance of payments is track-
ing a surplus of $65 billion in
the first half of FY27. How-
ever, without RBI’s swap
windows, the underlying
BoP deficit would have been
$85 billion.

‘RBI’s $239 b forward dollar position to
limit rupee’s gain despite FPI inflows’

Press Trust of India
Mumbai

IOB unveils application for
digital rupee transactions

Chennai: Indian Overseas Bank
(IOB) has launched its Central
Bank Digital Currency
application (IOB digital rupee),
enabling customers to transact
conveniently using digital
rupee (e₹) through a secure
and seamless digital payment
mobile application. “The IOB
digital rupee application
provides customers a secure
mobile application to maintain
digital rupee wallets and
perform instant peer-to-peer
and peer-to-merchant
transactions,” said IOB. The
app supports UPI
interoperability, providing an
additional digital payment
option alongside existing UPI
apps. OUR BUREAU

QUICKLY.

Bank of Baroda raises
MCLR by 5 to 20 bps

Mumbai: Bank of Baroda (BoB)
has decided to up its marginal
cost of funds-based lending
rate (MCLR) by 5 to 20 basis
points (bps) from November
12. The bank has increased the
MCLR the most (20 bps) in two
tenors — three months (from
8.3 per cent to 8.5 per cent)
and six months (from 8.5 per
cent to 8.7 per cent). The
one-month and one-year MCLR
have been upped by 5 bps
(from 7.95 per cent to 8 per
cent) and 10 bps (from 8.75
per cent to 8.85 per cent),
respectively. Overnight MCLR
remains unchanged at 7.85 per
cent. OUR BUREAU

Gujarat Energy’s piped nat-
ural gas sales to Morbi, In-
dia’s biggest ceramic cluster,
nosedived 90 per cent over
the past five months to 1 mil-
lion standard cubic metres
per day (mmscmd), from a
peak of 8.5 mmscmd during
the supply disruption
triggered by the Iran war, as
improving propane availabil-
ity prompted manufacturers
to switch back to the altern-
ative fuel.

“Before the [Iran] war,
Morbi volumes [in February]
were close to 2.5 mmscmd,
then we went up to 8.5
mmscmd and now we are at 1
mmscmd,” a senior Gujarat
Energy o�cial told investors
recently. 

This sharp decline high-
lights the challenge facing
the city gas distributor in re-
taining industrial customers
as the economics of fuel
switching shifts in favour of
propane. The company is
now looking to strengthen
its long-term liquefied nat-
ural gas (LNG) sourcing
portfolio to o�er more com-
petitive prices and win back
customers in the ceramic
hub.

Morbi volumes had aver-
aged 5.67 mmscmd in the
first quarter of FY27 before
moderating to around 3
mmscmd in the second
quarter. Before the disrup-
tion in February, the com-
pany’s supplies to the cluster
stood at 2.5 mmscmd. 

Volumes subsequently
rose from 0.4 mmscmd in
April to 8-8.5 mmscmd in
May and June as manufactur-
ers turned to natural gas
amid a shortage of propane. 

However, propane sup-
plies have gradually im-
proved since July, with man-
ufacturers sourcing the fuel
from other countries, includ-
ing the US and Venezuela. 

Gujarat Energy said that
against its current gas sup-
plies of around 1 mmscmd,
propane consumption in the
cluster was equivalent to 5.3-
5.4 mmscmd of gas. 

Avinash Nair
Ahmedabad

Gujarat Energy
PNG sales in
Morbi drop 90%
in last 5 months
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Small finance banks (SFBs)
want the Reserve Bank of In-
dia (RBI) to relax a key regu-
latory prescription that re-
quires at least 50 per cent of
their loan portfolio to com-
prise loans of up to ₹25 lakh.

These niche banks have
urged the RBI to loosen
rules, either by bringing
down the aforementioned 50
per cent criteria to about 40
per cent or by doubling the
loan limit criteria to ₹50
lakh.

This request comes in the
backdrop of the country’s
nominal GDP tripling from
about ₹107 lakh crore in
FY15, when the RBI first is-
sued guidelines for licensing
of SFBs (in November 2014)
to about ₹331 lakh crore in
FY25. 

Moreover, in sync with the
rise in the nominal GDP, the
appetite for large-ticket
loans in the economy is also
going up, amid SFBs step-

ping up the focus on non-mi-
crofinance loans as part of
their portfolio diversifica-
tion strategy.

PSL LIMIT

In this regard, SFB chiefs un-
derscored that the central
bank had been receptive to
their requests for regulatory
changes, in line with the
growing credit needs of the
economy. 

They cited the example of
the central bank relaxing the
priority sector lending (PSL)
limit for SFBs from 75 per
cent of their portfolio to 60
per cent with e�ect from

April 1, 2025, in order to give
them more room to extend
larger ticket, non-PSL loans.

Notably, in its 2014
guidelines for the licensing
of SFBs, the Reserve Bank
stated that after the initial
stabilisation period of five
years and after a review, it
might liberalise the scope of
activities of these banks. 

SAVINGS AVENUE

SFBs provide formal saving
avenues to the unserved and
underserved sections of the
population and supply credit
to small business units, small
and marginal farmers, micro
and small industries and
other unorganised sector en-
tities through high techno-
logy and low-cost
operations.

As of March 2025-end, 11
SFBs were in operation in
the country with 7,403
branches. Collectively, these
banks had deposits and loans
and advances aggregating
₹3,15,401 crore and
₹2,72,481 crore, respect-
ively. 

K Ram Kumar
Mumbai

SFBs want RBI to relax norm
on loan portfolio composition

The rupee closed a shade
weaker on Monday, ending a
five-day winning streak, as
state-run banks bought dol-
lars at the RBI’s behest amid
thin trading volumes. The
rupee closed at 93.92 per US
dollar (USD) against last Fri-
day’s close of 93.91. Intra-
day, it tested a high/ low of
93.69/94.11.

Dilip Parmar, Senior Re-
search Analyst, HDFC Secur-
ities, noted that the rupee re-
gistered a technical
retracement, snapping a five-
day winning streak amid
state-run banks’ dollar buy-
ing ahead of a market holi-
day. The intra-day correction
followed morning gains cata-

lysed by a soft dollar index,
resilient foreign institu-
tional inflows and weaker
crude oil pricing, he added.

Parmar said market parti-
cipants are now closely mon-
itoring Tuesday’s upcoming
US inflation data for fresh
directional cues. In the near
term, spot USD-INR will find

key support at 93.5 and res-
istance at 94.3. Amit Pabari,
MD, CR Forex Advisors, ob-
served that any progress to-
wards peace in West Asia will
reduce the risk premium in
crude oil and provide further
support to the rupee.

FOREIGN CAPITAL

Further, the return of foreign
capital is another important
support for the rupee, as
fresh equity investments
create demand for the Indian

currency. Pabari said: “The
overall outlook for the rupee
remains positive, supported
by lower crude prices, im-
proving foreign flows and
hopes of de-escalation in
West Asia. With USD/INR
breaking below the 94.00
mark, the probability of fur-
ther rupee appreciation to-
wards 93.50 and 93.00 has
increased.”

Madan Sabnavis, Chief
Economist, Bank of Baroda,
said lower crude price is
good for the trade balance
and currency, which is why
the rupee will show signs of
appreciation in the next few
days. As long as oil is down,
the rupee will gain notwith-
standing the strength of the
dollar in the near term.

Rupee ends 5-day winning
streak, closes 93.92/dollar
NET EFFECT. W. Asia peace will cut risk premium in crude and support rupee: Experts

Our Bureau
Mumbai

In the near term,
spot USD-INR
will find
key support 
at 93.5 and
resistance at 94.3

The Reserve Bank of India’s
net short position of $239
billion in the forward market
is likely to limit the rupee’s
appreciation despite a recov-
ery in foreign portfolio in-
vestor (FPI) inflows, accord-
ing to a report.

BUY-SELL SWAPS

The Reserve Bank of India’s
(RBI) forward book stood at
a net dollar short position of
$239 billion as of September
2026, reflecting its commit-
ment to provide dollars
when buy-sell swaps mature.
This will require the central
bank to accumulate dollars
as capital inflows improve,
limiting the rupee’s appreci-
ation, said IDFC First Bank’s
Economic Research report.

Around $40 billion of the
short position matures

within a year, $56 billion in
one to three years and the re-
maining $143 billion in three
to five years. The longer-dur-
ation positions are largely
linked to the FCNR (B)
scheme, it added.

“The large negative for-
ward book implies that the
RBI will need to accumulate
dollars in order to meet the
commitments when these
buy-sell swaps mature.
Hence, any improvement in
capital inflows will be ab-
sorbed by the RBI, limiting
the downward move in USD/
INR,” said the report.

RBI’S FOCUS

The large forward position
also limits the RBI’s ability to
sell dollars in the spot mar-
ket, as its capacity to sterilise
such sales through addi-
tional buy-sell swaps is con-
strained. The central bank’s
focus over the next few years
will be to gradually reduce its

forward book. The report
said the rupee could see
near-term appreciation if
US-Iran tensions ease fur-
ther and American AI stocks
correct. A pick-up in FPI in-
flows in November also im-
proved investor sentiment
towards India. However,
competition from the US for
global capital and elevated
US Treasury yields may limit
sustained gains in the do-
mestic currency.

IDFC First Bank expects
the rupee to trade at 92-94
per US dollar by December
2026, weaken to 94-95 by
March 2027 and touch 96 by
June 2027. Highlighting
pressure on India’s external
balances, the report said the
balance of payments is track-
ing a surplus of $65 billion in
the first half of FY27. How-
ever, without RBI’s swap
windows, the underlying
BoP deficit would have been
$85 billion.

‘RBI’s $239 b forward dollar position to
limit rupee’s gain despite FPI inflows’

Press Trust of India
Mumbai

IOB unveils application for
digital rupee transactions

Chennai: Indian Overseas Bank
(IOB) has launched its Central
Bank Digital Currency
application (IOB digital rupee),
enabling customers to transact
conveniently using digital
rupee (e₹) through a secure
and seamless digital payment
mobile application. “The IOB
digital rupee application
provides customers a secure
mobile application to maintain
digital rupee wallets and
perform instant peer-to-peer
and peer-to-merchant
transactions,” said IOB. The
app supports UPI
interoperability, providing an
additional digital payment
option alongside existing UPI
apps. OUR BUREAU

QUICKLY.

Bank of Baroda raises
MCLR by 5 to 20 bps

Mumbai: Bank of Baroda (BoB)
has decided to up its marginal
cost of funds-based lending
rate (MCLR) by 5 to 20 basis
points (bps) from November
12. The bank has increased the
MCLR the most (20 bps) in two
tenors — three months (from
8.3 per cent to 8.5 per cent)
and six months (from 8.5 per
cent to 8.7 per cent). The
one-month and one-year MCLR
have been upped by 5 bps
(from 7.95 per cent to 8 per
cent) and 10 bps (from 8.75
per cent to 8.85 per cent),
respectively. Overnight MCLR
remains unchanged at 7.85 per
cent. OUR BUREAU

Gujarat Energy’s piped nat-
ural gas sales to Morbi, In-
dia’s biggest ceramic cluster,
nosedived 90 per cent over
the past five months to 1 mil-
lion standard cubic metres
per day (mmscmd), from a
peak of 8.5 mmscmd during
the supply disruption
triggered by the Iran war, as
improving propane availabil-
ity prompted manufacturers
to switch back to the altern-
ative fuel.

“Before the [Iran] war,
Morbi volumes [in February]
were close to 2.5 mmscmd,
then we went up to 8.5
mmscmd and now we are at 1
mmscmd,” a senior Gujarat
Energy o�cial told investors
recently. 

This sharp decline high-
lights the challenge facing
the city gas distributor in re-
taining industrial customers
as the economics of fuel
switching shifts in favour of
propane. The company is
now looking to strengthen
its long-term liquefied nat-
ural gas (LNG) sourcing
portfolio to o�er more com-
petitive prices and win back
customers in the ceramic
hub.

Morbi volumes had aver-
aged 5.67 mmscmd in the
first quarter of FY27 before
moderating to around 3
mmscmd in the second
quarter. Before the disrup-
tion in February, the com-
pany’s supplies to the cluster
stood at 2.5 mmscmd. 

Volumes subsequently
rose from 0.4 mmscmd in
April to 8-8.5 mmscmd in
May and June as manufactur-
ers turned to natural gas
amid a shortage of propane. 

However, propane sup-
plies have gradually im-
proved since July, with man-
ufacturers sourcing the fuel
from other countries, includ-
ing the US and Venezuela. 

Gujarat Energy said that
against its current gas sup-
plies of around 1 mmscmd,
propane consumption in the
cluster was equivalent to 5.3-
5.4 mmscmd of gas. 

Avinash Nair
Ahmedabad

Gujarat Energy
PNG sales in
Morbi drop 90%
in last 5 months
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Small finance banks (SFBs)
want the Reserve Bank of In-
dia (RBI) to relax a key regu-
latory prescription that re-
quires at least 50 per cent of
their loan portfolio to com-
prise loans of up to ₹25 lakh.

These niche banks have
urged the RBI to loosen
rules, either by bringing
down the aforementioned 50
per cent criteria to about 40
per cent or by doubling the
loan limit criteria to ₹50
lakh.

This request comes in the
backdrop of the country’s
nominal GDP tripling from
about ₹107 lakh crore in
FY15, when the RBI first is-
sued guidelines for licensing
of SFBs (in November 2014)
to about ₹331 lakh crore in
FY25. 

Moreover, in sync with the
rise in the nominal GDP, the
appetite for large-ticket
loans in the economy is also
going up, amid SFBs step-

ping up the focus on non-mi-
crofinance loans as part of
their portfolio diversifica-
tion strategy.

PSL LIMIT

In this regard, SFB chiefs un-
derscored that the central
bank had been receptive to
their requests for regulatory
changes, in line with the
growing credit needs of the
economy. 

They cited the example of
the central bank relaxing the
priority sector lending (PSL)
limit for SFBs from 75 per
cent of their portfolio to 60
per cent with e�ect from

April 1, 2025, in order to give
them more room to extend
larger ticket, non-PSL loans.

Notably, in its 2014
guidelines for the licensing
of SFBs, the Reserve Bank
stated that after the initial
stabilisation period of five
years and after a review, it
might liberalise the scope of
activities of these banks. 

SAVINGS AVENUE

SFBs provide formal saving
avenues to the unserved and
underserved sections of the
population and supply credit
to small business units, small
and marginal farmers, micro
and small industries and
other unorganised sector en-
tities through high techno-
logy and low-cost
operations.

As of March 2025-end, 11
SFBs were in operation in
the country with 7,403
branches. Collectively, these
banks had deposits and loans
and advances aggregating
₹3,15,401 crore and
₹2,72,481 crore, respect-
ively. 

K Ram Kumar
Mumbai

SFBs want RBI to relax norm
on loan portfolio composition

The rupee closed a shade
weaker on Monday, ending a
five-day winning streak, as
state-run banks bought dol-
lars at the RBI’s behest amid
thin trading volumes. The
rupee closed at 93.92 per US
dollar (USD) against last Fri-
day’s close of 93.91. Intra-
day, it tested a high/ low of
93.69/94.11.

Dilip Parmar, Senior Re-
search Analyst, HDFC Secur-
ities, noted that the rupee re-
gistered a technical
retracement, snapping a five-
day winning streak amid
state-run banks’ dollar buy-
ing ahead of a market holi-
day. The intra-day correction
followed morning gains cata-

lysed by a soft dollar index,
resilient foreign institu-
tional inflows and weaker
crude oil pricing, he added.

Parmar said market parti-
cipants are now closely mon-
itoring Tuesday’s upcoming
US inflation data for fresh
directional cues. In the near
term, spot USD-INR will find

key support at 93.5 and res-
istance at 94.3. Amit Pabari,
MD, CR Forex Advisors, ob-
served that any progress to-
wards peace in West Asia will
reduce the risk premium in
crude oil and provide further
support to the rupee.

FOREIGN CAPITAL

Further, the return of foreign
capital is another important
support for the rupee, as
fresh equity investments
create demand for the Indian

currency. Pabari said: “The
overall outlook for the rupee
remains positive, supported
by lower crude prices, im-
proving foreign flows and
hopes of de-escalation in
West Asia. With USD/INR
breaking below the 94.00
mark, the probability of fur-
ther rupee appreciation to-
wards 93.50 and 93.00 has
increased.”

Madan Sabnavis, Chief
Economist, Bank of Baroda,
said lower crude price is
good for the trade balance
and currency, which is why
the rupee will show signs of
appreciation in the next few
days. As long as oil is down,
the rupee will gain notwith-
standing the strength of the
dollar in the near term.

Rupee ends 5-day winning
streak, closes 93.92/dollar
NET EFFECT. W. Asia peace will cut risk premium in crude and support rupee: Experts

Our Bureau
Mumbai

In the near term,
spot USD-INR
will find
key support 
at 93.5 and
resistance at 94.3

The Reserve Bank of India’s
net short position of $239
billion in the forward market
is likely to limit the rupee’s
appreciation despite a recov-
ery in foreign portfolio in-
vestor (FPI) inflows, accord-
ing to a report.

BUY-SELL SWAPS

The Reserve Bank of India’s
(RBI) forward book stood at
a net dollar short position of
$239 billion as of September
2026, reflecting its commit-
ment to provide dollars
when buy-sell swaps mature.
This will require the central
bank to accumulate dollars
as capital inflows improve,
limiting the rupee’s appreci-
ation, said IDFC First Bank’s
Economic Research report.

Around $40 billion of the
short position matures

within a year, $56 billion in
one to three years and the re-
maining $143 billion in three
to five years. The longer-dur-
ation positions are largely
linked to the FCNR (B)
scheme, it added.

“The large negative for-
ward book implies that the
RBI will need to accumulate
dollars in order to meet the
commitments when these
buy-sell swaps mature.
Hence, any improvement in
capital inflows will be ab-
sorbed by the RBI, limiting
the downward move in USD/
INR,” said the report.

RBI’S FOCUS

The large forward position
also limits the RBI’s ability to
sell dollars in the spot mar-
ket, as its capacity to sterilise
such sales through addi-
tional buy-sell swaps is con-
strained. The central bank’s
focus over the next few years
will be to gradually reduce its

forward book. The report
said the rupee could see
near-term appreciation if
US-Iran tensions ease fur-
ther and American AI stocks
correct. A pick-up in FPI in-
flows in November also im-
proved investor sentiment
towards India. However,
competition from the US for
global capital and elevated
US Treasury yields may limit
sustained gains in the do-
mestic currency.

IDFC First Bank expects
the rupee to trade at 92-94
per US dollar by December
2026, weaken to 94-95 by
March 2027 and touch 96 by
June 2027. Highlighting
pressure on India’s external
balances, the report said the
balance of payments is track-
ing a surplus of $65 billion in
the first half of FY27. How-
ever, without RBI’s swap
windows, the underlying
BoP deficit would have been
$85 billion.

‘RBI’s $239 b forward dollar position to
limit rupee’s gain despite FPI inflows’

Press Trust of India
Mumbai

IOB unveils application for
digital rupee transactions

Chennai: Indian Overseas Bank
(IOB) has launched its Central
Bank Digital Currency
application (IOB digital rupee),
enabling customers to transact
conveniently using digital
rupee (e₹) through a secure
and seamless digital payment
mobile application. “The IOB
digital rupee application
provides customers a secure
mobile application to maintain
digital rupee wallets and
perform instant peer-to-peer
and peer-to-merchant
transactions,” said IOB. The
app supports UPI
interoperability, providing an
additional digital payment
option alongside existing UPI
apps. OUR BUREAU

QUICKLY.

Bank of Baroda raises
MCLR by 5 to 20 bps

Mumbai: Bank of Baroda (BoB)
has decided to up its marginal
cost of funds-based lending
rate (MCLR) by 5 to 20 basis
points (bps) from November
12. The bank has increased the
MCLR the most (20 bps) in two
tenors — three months (from
8.3 per cent to 8.5 per cent)
and six months (from 8.5 per
cent to 8.7 per cent). The
one-month and one-year MCLR
have been upped by 5 bps
(from 7.95 per cent to 8 per
cent) and 10 bps (from 8.75
per cent to 8.85 per cent),
respectively. Overnight MCLR
remains unchanged at 7.85 per
cent. OUR BUREAU

Gujarat Energy’s piped nat-
ural gas sales to Morbi, In-
dia’s biggest ceramic cluster,
nosedived 90 per cent over
the past five months to 1 mil-
lion standard cubic metres
per day (mmscmd), from a
peak of 8.5 mmscmd during
the supply disruption
triggered by the Iran war, as
improving propane availabil-
ity prompted manufacturers
to switch back to the altern-
ative fuel.

“Before the [Iran] war,
Morbi volumes [in February]
were close to 2.5 mmscmd,
then we went up to 8.5
mmscmd and now we are at 1
mmscmd,” a senior Gujarat
Energy o�cial told investors
recently. 

This sharp decline high-
lights the challenge facing
the city gas distributor in re-
taining industrial customers
as the economics of fuel
switching shifts in favour of
propane. The company is
now looking to strengthen
its long-term liquefied nat-
ural gas (LNG) sourcing
portfolio to o�er more com-
petitive prices and win back
customers in the ceramic
hub.

Morbi volumes had aver-
aged 5.67 mmscmd in the
first quarter of FY27 before
moderating to around 3
mmscmd in the second
quarter. Before the disrup-
tion in February, the com-
pany’s supplies to the cluster
stood at 2.5 mmscmd. 

Volumes subsequently
rose from 0.4 mmscmd in
April to 8-8.5 mmscmd in
May and June as manufactur-
ers turned to natural gas
amid a shortage of propane. 

However, propane sup-
plies have gradually im-
proved since July, with man-
ufacturers sourcing the fuel
from other countries, includ-
ing the US and Venezuela. 

Gujarat Energy said that
against its current gas sup-
plies of around 1 mmscmd,
propane consumption in the
cluster was equivalent to 5.3-
5.4 mmscmd of gas. 

Avinash Nair
Ahmedabad

Gujarat Energy
PNG sales in
Morbi drop 90%
in last 5 months
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Small finance banks (SFBs)
want the Reserve Bank of In-
dia (RBI) to relax a key regu-
latory prescription that re-
quires at least 50 per cent of
their loan portfolio to com-
prise loans of up to ₹25 lakh.

These niche banks have
urged the RBI to loosen
rules, either by bringing
down the aforementioned 50
per cent criteria to about 40
per cent or by doubling the
loan limit criteria to ₹50
lakh.

This request comes in the
backdrop of the country’s
nominal GDP tripling from
about ₹107 lakh crore in
FY15, when the RBI first is-
sued guidelines for licensing
of SFBs (in November 2014)
to about ₹331 lakh crore in
FY25. 

Moreover, in sync with the
rise in the nominal GDP, the
appetite for large-ticket
loans in the economy is also
going up, amid SFBs step-

ping up the focus on non-mi-
crofinance loans as part of
their portfolio diversifica-
tion strategy.

PSL LIMIT

In this regard, SFB chiefs un-
derscored that the central
bank had been receptive to
their requests for regulatory
changes, in line with the
growing credit needs of the
economy. 

They cited the example of
the central bank relaxing the
priority sector lending (PSL)
limit for SFBs from 75 per
cent of their portfolio to 60
per cent with e�ect from

April 1, 2025, in order to give
them more room to extend
larger ticket, non-PSL loans.

Notably, in its 2014
guidelines for the licensing
of SFBs, the Reserve Bank
stated that after the initial
stabilisation period of five
years and after a review, it
might liberalise the scope of
activities of these banks. 

SAVINGS AVENUE

SFBs provide formal saving
avenues to the unserved and
underserved sections of the
population and supply credit
to small business units, small
and marginal farmers, micro
and small industries and
other unorganised sector en-
tities through high techno-
logy and low-cost
operations.

As of March 2025-end, 11
SFBs were in operation in
the country with 7,403
branches. Collectively, these
banks had deposits and loans
and advances aggregating
₹3,15,401 crore and
₹2,72,481 crore, respect-
ively. 

K Ram Kumar
Mumbai

SFBs want RBI to relax norm
on loan portfolio composition

The rupee closed a shade
weaker on Monday, ending a
five-day winning streak, as
state-run banks bought dol-
lars at the RBI’s behest amid
thin trading volumes. The
rupee closed at 93.92 per US
dollar (USD) against last Fri-
day’s close of 93.91. Intra-
day, it tested a high/ low of
93.69/94.11.

Dilip Parmar, Senior Re-
search Analyst, HDFC Secur-
ities, noted that the rupee re-
gistered a technical
retracement, snapping a five-
day winning streak amid
state-run banks’ dollar buy-
ing ahead of a market holi-
day. The intra-day correction
followed morning gains cata-

lysed by a soft dollar index,
resilient foreign institu-
tional inflows and weaker
crude oil pricing, he added.

Parmar said market parti-
cipants are now closely mon-
itoring Tuesday’s upcoming
US inflation data for fresh
directional cues. In the near
term, spot USD-INR will find

key support at 93.5 and res-
istance at 94.3. Amit Pabari,
MD, CR Forex Advisors, ob-
served that any progress to-
wards peace in West Asia will
reduce the risk premium in
crude oil and provide further
support to the rupee.

FOREIGN CAPITAL

Further, the return of foreign
capital is another important
support for the rupee, as
fresh equity investments
create demand for the Indian

currency. Pabari said: “The
overall outlook for the rupee
remains positive, supported
by lower crude prices, im-
proving foreign flows and
hopes of de-escalation in
West Asia. With USD/INR
breaking below the 94.00
mark, the probability of fur-
ther rupee appreciation to-
wards 93.50 and 93.00 has
increased.”

Madan Sabnavis, Chief
Economist, Bank of Baroda,
said lower crude price is
good for the trade balance
and currency, which is why
the rupee will show signs of
appreciation in the next few
days. As long as oil is down,
the rupee will gain notwith-
standing the strength of the
dollar in the near term.

Rupee ends 5-day winning
streak, closes 93.92/dollar
NET EFFECT. W. Asia peace will cut risk premium in crude and support rupee: Experts

Our Bureau
Mumbai

In the near term,
spot USD-INR
will find
key support 
at 93.5 and
resistance at 94.3

The Reserve Bank of India’s
net short position of $239
billion in the forward market
is likely to limit the rupee’s
appreciation despite a recov-
ery in foreign portfolio in-
vestor (FPI) inflows, accord-
ing to a report.

BUY-SELL SWAPS

The Reserve Bank of India’s
(RBI) forward book stood at
a net dollar short position of
$239 billion as of September
2026, reflecting its commit-
ment to provide dollars
when buy-sell swaps mature.
This will require the central
bank to accumulate dollars
as capital inflows improve,
limiting the rupee’s appreci-
ation, said IDFC First Bank’s
Economic Research report.

Around $40 billion of the
short position matures

within a year, $56 billion in
one to three years and the re-
maining $143 billion in three
to five years. The longer-dur-
ation positions are largely
linked to the FCNR (B)
scheme, it added.

“The large negative for-
ward book implies that the
RBI will need to accumulate
dollars in order to meet the
commitments when these
buy-sell swaps mature.
Hence, any improvement in
capital inflows will be ab-
sorbed by the RBI, limiting
the downward move in USD/
INR,” said the report.

RBI’S FOCUS

The large forward position
also limits the RBI’s ability to
sell dollars in the spot mar-
ket, as its capacity to sterilise
such sales through addi-
tional buy-sell swaps is con-
strained. The central bank’s
focus over the next few years
will be to gradually reduce its

forward book. The report
said the rupee could see
near-term appreciation if
US-Iran tensions ease fur-
ther and American AI stocks
correct. A pick-up in FPI in-
flows in November also im-
proved investor sentiment
towards India. However,
competition from the US for
global capital and elevated
US Treasury yields may limit
sustained gains in the do-
mestic currency.

IDFC First Bank expects
the rupee to trade at 92-94
per US dollar by December
2026, weaken to 94-95 by
March 2027 and touch 96 by
June 2027. Highlighting
pressure on India’s external
balances, the report said the
balance of payments is track-
ing a surplus of $65 billion in
the first half of FY27. How-
ever, without RBI’s swap
windows, the underlying
BoP deficit would have been
$85 billion.

‘RBI’s $239 b forward dollar position to
limit rupee’s gain despite FPI inflows’

Press Trust of India
Mumbai

IOB unveils application for
digital rupee transactions

Chennai: Indian Overseas Bank
(IOB) has launched its Central
Bank Digital Currency
application (IOB digital rupee),
enabling customers to transact
conveniently using digital
rupee (e₹) through a secure
and seamless digital payment
mobile application. “The IOB
digital rupee application
provides customers a secure
mobile application to maintain
digital rupee wallets and
perform instant peer-to-peer
and peer-to-merchant
transactions,” said IOB. The
app supports UPI
interoperability, providing an
additional digital payment
option alongside existing UPI
apps. OUR BUREAU

QUICKLY.

Bank of Baroda raises
MCLR by 5 to 20 bps

Mumbai: Bank of Baroda (BoB)
has decided to up its marginal
cost of funds-based lending
rate (MCLR) by 5 to 20 basis
points (bps) from November
12. The bank has increased the
MCLR the most (20 bps) in two
tenors — three months (from
8.3 per cent to 8.5 per cent)
and six months (from 8.5 per
cent to 8.7 per cent). The
one-month and one-year MCLR
have been upped by 5 bps
(from 7.95 per cent to 8 per
cent) and 10 bps (from 8.75
per cent to 8.85 per cent),
respectively. Overnight MCLR
remains unchanged at 7.85 per
cent. OUR BUREAU

Gujarat Energy’s piped nat-
ural gas sales to Morbi, In-
dia’s biggest ceramic cluster,
nosedived 90 per cent over
the past five months to 1 mil-
lion standard cubic metres
per day (mmscmd), from a
peak of 8.5 mmscmd during
the supply disruption
triggered by the Iran war, as
improving propane availabil-
ity prompted manufacturers
to switch back to the altern-
ative fuel.

“Before the [Iran] war,
Morbi volumes [in February]
were close to 2.5 mmscmd,
then we went up to 8.5
mmscmd and now we are at 1
mmscmd,” a senior Gujarat
Energy o�cial told investors
recently. 

This sharp decline high-
lights the challenge facing
the city gas distributor in re-
taining industrial customers
as the economics of fuel
switching shifts in favour of
propane. The company is
now looking to strengthen
its long-term liquefied nat-
ural gas (LNG) sourcing
portfolio to o�er more com-
petitive prices and win back
customers in the ceramic
hub.

Morbi volumes had aver-
aged 5.67 mmscmd in the
first quarter of FY27 before
moderating to around 3
mmscmd in the second
quarter. Before the disrup-
tion in February, the com-
pany’s supplies to the cluster
stood at 2.5 mmscmd. 

Volumes subsequently
rose from 0.4 mmscmd in
April to 8-8.5 mmscmd in
May and June as manufactur-
ers turned to natural gas
amid a shortage of propane. 

However, propane sup-
plies have gradually im-
proved since July, with man-
ufacturers sourcing the fuel
from other countries, includ-
ing the US and Venezuela. 

Gujarat Energy said that
against its current gas sup-
plies of around 1 mmscmd,
propane consumption in the
cluster was equivalent to 5.3-
5.4 mmscmd of gas. 

Avinash Nair
Ahmedabad

Gujarat Energy
PNG sales in
Morbi drop 90%
in last 5 months
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Small finance banks (SFBs)
want the Reserve Bank of In-
dia (RBI) to relax a key regu-
latory prescription that re-
quires at least 50 per cent of
their loan portfolio to com-
prise loans of up to ₹25 lakh.

These niche banks have
urged the RBI to loosen
rules, either by bringing
down the aforementioned 50
per cent criteria to about 40
per cent or by doubling the
loan limit criteria to ₹50
lakh.

This request comes in the
backdrop of the country’s
nominal GDP tripling from
about ₹107 lakh crore in
FY15, when the RBI first is-
sued guidelines for licensing
of SFBs (in November 2014)
to about ₹331 lakh crore in
FY25. 

Moreover, in sync with the
rise in the nominal GDP, the
appetite for large-ticket
loans in the economy is also
going up, amid SFBs step-

ping up the focus on non-mi-
crofinance loans as part of
their portfolio diversifica-
tion strategy.

PSL LIMIT

In this regard, SFB chiefs un-
derscored that the central
bank had been receptive to
their requests for regulatory
changes, in line with the
growing credit needs of the
economy. 

They cited the example of
the central bank relaxing the
priority sector lending (PSL)
limit for SFBs from 75 per
cent of their portfolio to 60
per cent with e�ect from

April 1, 2025, in order to give
them more room to extend
larger ticket, non-PSL loans.

Notably, in its 2014
guidelines for the licensing
of SFBs, the Reserve Bank
stated that after the initial
stabilisation period of five
years and after a review, it
might liberalise the scope of
activities of these banks. 

SAVINGS AVENUE

SFBs provide formal saving
avenues to the unserved and
underserved sections of the
population and supply credit
to small business units, small
and marginal farmers, micro
and small industries and
other unorganised sector en-
tities through high techno-
logy and low-cost
operations.

As of March 2025-end, 11
SFBs were in operation in
the country with 7,403
branches. Collectively, these
banks had deposits and loans
and advances aggregating
₹3,15,401 crore and
₹2,72,481 crore, respect-
ively. 

K Ram Kumar
Mumbai

SFBs want RBI to relax norm
on loan portfolio composition

The rupee closed a shade
weaker on Monday, ending a
five-day winning streak, as
state-run banks bought dol-
lars at the RBI’s behest amid
thin trading volumes. The
rupee closed at 93.92 per US
dollar (USD) against last Fri-
day’s close of 93.91. Intra-
day, it tested a high/ low of
93.69/94.11.

Dilip Parmar, Senior Re-
search Analyst, HDFC Secur-
ities, noted that the rupee re-
gistered a technical
retracement, snapping a five-
day winning streak amid
state-run banks’ dollar buy-
ing ahead of a market holi-
day. The intra-day correction
followed morning gains cata-

lysed by a soft dollar index,
resilient foreign institu-
tional inflows and weaker
crude oil pricing, he added.

Parmar said market parti-
cipants are now closely mon-
itoring Tuesday’s upcoming
US inflation data for fresh
directional cues. In the near
term, spot USD-INR will find

key support at 93.5 and res-
istance at 94.3. Amit Pabari,
MD, CR Forex Advisors, ob-
served that any progress to-
wards peace in West Asia will
reduce the risk premium in
crude oil and provide further
support to the rupee.

FOREIGN CAPITAL

Further, the return of foreign
capital is another important
support for the rupee, as
fresh equity investments
create demand for the Indian

currency. Pabari said: “The
overall outlook for the rupee
remains positive, supported
by lower crude prices, im-
proving foreign flows and
hopes of de-escalation in
West Asia. With USD/INR
breaking below the 94.00
mark, the probability of fur-
ther rupee appreciation to-
wards 93.50 and 93.00 has
increased.”

Madan Sabnavis, Chief
Economist, Bank of Baroda,
said lower crude price is
good for the trade balance
and currency, which is why
the rupee will show signs of
appreciation in the next few
days. As long as oil is down,
the rupee will gain notwith-
standing the strength of the
dollar in the near term.

Rupee ends 5-day winning
streak, closes 93.92/dollar
NET EFFECT. W. Asia peace will cut risk premium in crude and support rupee: Experts

Our Bureau
Mumbai

In the near term,
spot USD-INR
will find
key support 
at 93.5 and
resistance at 94.3

The Reserve Bank of India’s
net short position of $239
billion in the forward market
is likely to limit the rupee’s
appreciation despite a recov-
ery in foreign portfolio in-
vestor (FPI) inflows, accord-
ing to a report.

BUY-SELL SWAPS

The Reserve Bank of India’s
(RBI) forward book stood at
a net dollar short position of
$239 billion as of September
2026, reflecting its commit-
ment to provide dollars
when buy-sell swaps mature.
This will require the central
bank to accumulate dollars
as capital inflows improve,
limiting the rupee’s appreci-
ation, said IDFC First Bank’s
Economic Research report.

Around $40 billion of the
short position matures

within a year, $56 billion in
one to three years and the re-
maining $143 billion in three
to five years. The longer-dur-
ation positions are largely
linked to the FCNR (B)
scheme, it added.

“The large negative for-
ward book implies that the
RBI will need to accumulate
dollars in order to meet the
commitments when these
buy-sell swaps mature.
Hence, any improvement in
capital inflows will be ab-
sorbed by the RBI, limiting
the downward move in USD/
INR,” said the report.

RBI’S FOCUS

The large forward position
also limits the RBI’s ability to
sell dollars in the spot mar-
ket, as its capacity to sterilise
such sales through addi-
tional buy-sell swaps is con-
strained. The central bank’s
focus over the next few years
will be to gradually reduce its

forward book. The report
said the rupee could see
near-term appreciation if
US-Iran tensions ease fur-
ther and American AI stocks
correct. A pick-up in FPI in-
flows in November also im-
proved investor sentiment
towards India. However,
competition from the US for
global capital and elevated
US Treasury yields may limit
sustained gains in the do-
mestic currency.

IDFC First Bank expects
the rupee to trade at 92-94
per US dollar by December
2026, weaken to 94-95 by
March 2027 and touch 96 by
June 2027. Highlighting
pressure on India’s external
balances, the report said the
balance of payments is track-
ing a surplus of $65 billion in
the first half of FY27. How-
ever, without RBI’s swap
windows, the underlying
BoP deficit would have been
$85 billion.

‘RBI’s $239 b forward dollar position to
limit rupee’s gain despite FPI inflows’

Press Trust of India
Mumbai

IOB unveils application for
digital rupee transactions

Chennai: Indian Overseas Bank
(IOB) has launched its Central
Bank Digital Currency
application (IOB digital rupee),
enabling customers to transact
conveniently using digital
rupee (e₹) through a secure
and seamless digital payment
mobile application. “The IOB
digital rupee application
provides customers a secure
mobile application to maintain
digital rupee wallets and
perform instant peer-to-peer
and peer-to-merchant
transactions,” said IOB. The
app supports UPI
interoperability, providing an
additional digital payment
option alongside existing UPI
apps. OUR BUREAU
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Bank of Baroda raises
MCLR by 5 to 20 bps

Mumbai: Bank of Baroda (BoB)
has decided to up its marginal
cost of funds-based lending
rate (MCLR) by 5 to 20 basis
points (bps) from November
12. The bank has increased the
MCLR the most (20 bps) in two
tenors — three months (from
8.3 per cent to 8.5 per cent)
and six months (from 8.5 per
cent to 8.7 per cent). The
one-month and one-year MCLR
have been upped by 5 bps
(from 7.95 per cent to 8 per
cent) and 10 bps (from 8.75
per cent to 8.85 per cent),
respectively. Overnight MCLR
remains unchanged at 7.85 per
cent. OUR BUREAU

Gujarat Energy’s piped nat-
ural gas sales to Morbi, In-
dia’s biggest ceramic cluster,
nosedived 90 per cent over
the past five months to 1 mil-
lion standard cubic metres
per day (mmscmd), from a
peak of 8.5 mmscmd during
the supply disruption
triggered by the Iran war, as
improving propane availabil-
ity prompted manufacturers
to switch back to the altern-
ative fuel.

“Before the [Iran] war,
Morbi volumes [in February]
were close to 2.5 mmscmd,
then we went up to 8.5
mmscmd and now we are at 1
mmscmd,” a senior Gujarat
Energy o�cial told investors
recently. 

This sharp decline high-
lights the challenge facing
the city gas distributor in re-
taining industrial customers
as the economics of fuel
switching shifts in favour of
propane. The company is
now looking to strengthen
its long-term liquefied nat-
ural gas (LNG) sourcing
portfolio to o�er more com-
petitive prices and win back
customers in the ceramic
hub.

Morbi volumes had aver-
aged 5.67 mmscmd in the
first quarter of FY27 before
moderating to around 3
mmscmd in the second
quarter. Before the disrup-
tion in February, the com-
pany’s supplies to the cluster
stood at 2.5 mmscmd. 

Volumes subsequently
rose from 0.4 mmscmd in
April to 8-8.5 mmscmd in
May and June as manufactur-
ers turned to natural gas
amid a shortage of propane. 

However, propane sup-
plies have gradually im-
proved since July, with man-
ufacturers sourcing the fuel
from other countries, includ-
ing the US and Venezuela. 

Gujarat Energy said that
against its current gas sup-
plies of around 1 mmscmd,
propane consumption in the
cluster was equivalent to 5.3-
5.4 mmscmd of gas. 
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