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NMC and LFP are two dominant 
cathode chemistries in lithium-
ion batteries. While NMC batteries 
have long been the preferred 
choice for EVs due to their high 
energy density, LFP batteries have 
gained rising interest over the past 
five years, especially in mass-mar-
ket EVs.

The reason: NMC batteries rely 
on expensive and geopolitically 
sensitive metals like nickel and 
cobalt, making them costlier and 
more exposed to supply risks. LFP 
batteries, on the other hand, use 
abundant and inexpensive materi-
als like iron and phosphate, mak-
ing them a cost-effective alterna-
tive.

Ola Electric Mobility Ltd is the 
only Indian company to have 
begun cell production with just 
over 1GWh capacity—but with the 
NMC technology.

“There is no outright ban, but 
suppliers face problems in getting 
their documentation cleared. 
There are a lot of delays,” said one 
of the executives, working on 
sourcing cells for EVs.

Global analysts tracking the sec-
tor have voiced concerns over the 
Chinese stranglehold weighing on 
the future of battery tech.

“China’s export restriction pol-
icy on high-end LFP technology is 
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nese cobalt oxide (NMC) technol-
ogy over LFP into a non-starter, 
added the executives.

Agratas counts a Chinese-
owned Japanese firm AESC as a 
shareholder, while Amara Raja has 
a collaboration with Gotion-Ino-
Bat-Batteries (GIB), a unit of Chi-
na-based Gotion High Tech, for 
the LFP technology since 2024.

essential for LFP technology—
according to two cell industry 
executives, who spoke on the con-
dition of anonymity.

This stranglehold has even 
turned the decision of Tata 
Group’s Agratas Energy Storage 
Solutions Pvt. Ltd and Amara Raja 
Energy & Mobility Ltd earlier this 
year to prioritize nickel manga-
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C
hina’s export controls 
on critical know-how 
and raw materials are 
slowing India’s push 
t o  d e v e l o p  a n 

advanced electric vehicle (EV) bat-
tery technology that is poised to 
sweep global markets.

In July, China added battery 
cathode production technology 
for lithium iron phosphate (LFP) 
batteries, among other EV battery 
technologies, to its export-control 
list, just as several Indian firms like 
JSW Group were looking to strike 
partnerships with Chinese players.

The curbs, which apply globally, 
mean that despite partnerships, 
Indian firms are unlikely to get 
access to the latest technology 
without the Chinese government's 
approval.

Three companies—Reliance 
Industries Ltd (RIL), Exide Indus-
tries Ltd, and JSW Group—plan to 
start with the LFP technology in 
India. While RIL and Exide have 
started building plants, JSW’s bid 
has not yet officially begun.

The policy roadblock comes on 
top of Indian firms already facing 
delays from extensive paperwork 
in sourcing equipment and mate-
rials such as synthetic graphite—

Curbs mean Indian cos unlikely to get access to tech without China govt’s approval

Chinese wall stumps hunt 
for high-end battery tech

said.
Under this, the successful 

bidder, where a resolution 
plan has already been 
approved, will approach a spe-
cial Prevention of Money 
Laundering Act (PMLA) court 
instead of NCLT to get the 
assets released. Where no 
fraud is detected, ED will not 
oppose the release; else, the 
agency will continue with 
PMLA proceedings, the per-
sons said on the condition of 
anonymity.

In future cases, the assets 
confiscated by ED will not 
form part of the prospectus 
issued by the insolvency reso-
lution professional for inviting 
fresh investments. If they wish 
to include those assets too, 
they have to approach the spe-
cial PMLA court to get those 
released.

The move promises to be a 
relief for bankruptcy resolu-
tion across sectors, but partic-
ularly in real estate, where 
homebuyers often find them-
selves in limbo. It also provides 
clarity over cases such as the 
resolution of Bhushan Power 
and Steel Ltd, where the 
Supreme Court first scrapped, 
and later decided to review, a 
rescue plan approved years 
ago following ED intervention.

At the heart of the matter is 
the opposing goals of the Pre-
vention of Money Laundering 
Act (PMLA), a statute to check 
illicit financial flows and seize 
proceeds of crime, and the 
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A
sset seizures tripping 
up bankruptcy resolu-
tion may become a 

thing of the past, with India's 
financial crime-buster prepar-
ing a much-needed fix.

Currently, lenders face a big 
challenge when the Enforce-
ment Directorate (ED) seizes 
assets linked to financial 
crimes, which comes in the 
way of the bankruptcy rescue 
process.

To get the resolution pro-
cess moving, lenders typically 
move the National Company 
Law Tribunal (NCLT) to 
release these assets, where 
they face off against ED's law-
yers, triggering a long-drawn 
process that winds through 
courts.

A new protocol prepared by 
the ED will make it easier for 
lenders to release assets and 
complete bankruptcy rescue, 
two people aware of the matter 

ED seizure may cease to be 
IBC’s Sword of Damocles 

EDls new protocol makes it 

easier to release assets. HT
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India’s retirement fund regulator will permit 
individual pension houses to launch tailor-
made investment plans in what could be a 
major overhaul for the $175 billion industry. 
Account holders will now be able to operate 
multiple pension programs. >P2

India allows bespoke pension 
plans in $175 billion industry

Online stock trading platform Groww 
has filed an updated draft red herring 
prospectus with the Securities and 
Exchange Board of India for an initial 
public offering of about ₹7,000 crore, 
regulatory filings showed. >P3

Groww files fresh papers for 
₹7,000 crore share sale

India and the US agreed to intensify efforts 
to quickly reach a mutually-beneficial trade 
deal, two people aware of the development 
said, as the two nations acknowledged the 
enduring importance of trade ties between 
them. >P2

India, US eye quick trade deal as 
negotiations resume after break

In order to offset high US tariffs, Indian 
gems and jewellery, specialty chemicals, as 
well as textile firms are now eyeing 
overseas opportunities. These include 
manufacturing, repackaging, bottling, or 
joint ventures. >P5

Export firms eye overseas ops 
as cushion against US tariffs

DON’T MISS
ISTOCKPHOTO

battery blockade
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in July, China added 
LFP battery tech to 
its export-control list

three cos—Exide, 
RIL, JSW, plan to start 
with LFP tech in India

indian cos already 
face delays in 
sourcing materials

was a surge of investment, 
dozens of new firms and a mar-
ket where evs are likely to 
make up 60% of sales this year.

Around 130 domestic firms 
now battle for sales, though 

not compete with foreign pet-
rol power, but that an EV 
industry might thrive in a fast-
growing home market if 
primed with enough subsidies 
and other support. The result 

D
uring germany’s big 
motor show in Munich, 
which ended on Sep-

tember 14th, the city’s historic 
centre belonged to the coun-
try’s own champions. In front 
of the neoclassical opera 
house, BMW showed off the 
new iX3, an electric SUV, atop 
a glittering plinth; at the Resi-
denz, a renaissance palace, 
Mercedes-Benz built a vast 
design studio resembling a car 
grille to display a revamped 
GLC, another SUV. But at the 
main exhibition halls in the 
suburbs, history was forgot-
ten. There, young Chinese car 

for converting this DRI into 
steel using electricity.

In an emailed response to 
Mint, Thyssenkrupp AG con-
firmed that it has received a 
non-binding offer from Jindal. 
“The Executive Board of 
Thyssenkrupp AG will care-
fully review this offer, paying 
particular attention to its eco-
nomic viability, the continua-
tion of the green transforma-
tion, and employment at our 
steel locations,” a company 
spokesperson said. Thyssen-
krupp AG has not formally 
invited bids for its steel busi-
ness.

Thyssenkrupp AG shares 
listed on the Frankfurt Stock 
Exchange rose 4.38% on Tues-
day to close at €11.44. Sales for 
nine months ended 30 June 
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to the National Bureau of Sta-
tistics. Even successful domes-
tic firms are feeling the pinch. 
In the first half of the year, net 
profits fell by 14% at Geely, a 
private firm with about a tenth 
of the home market. More sur-
prisingly, on September 1st 
BYD, China’s biggest car-
maker, reported a 30% drop in 
net profits in the second quar-
ter, even as revenues grew by 
14%. Suppliers are suffering 
too. Some are said to have shut 
down, as carmakers delay pay-
ments for up to six months.

Foreign firms, already 
struggling to keep up with 
Chinese firms’ speed of inno-
vation, are suffering even 
more. They once dominated 
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few make cars in significant 
numbers. If their factories ran 
at full tilt for a year they could 
churn out twice as many cars 
as there are buyers. The conse-
quence of overcapacity has 
been a savage price war. The 
average car price has fallen by 
19% over the past two years, to 
around 165,000 yuan 
($23,000), calculates Nomura, 
a Japanese bank. Some models 
have seen one-off cuts of 
around 35%. Although sales 
are still growing—at a forecast 
7% this year, to around 24m 
vehicles—firms’ profits have 
dwindled or losses mounted.

In the first five months of 
2025 total industry net profits 
(including those of foreign 
carmakers) fell by 12%, year on 
year, to 178bn yuan, according 

firms outnumbered and out-
did the local old guard.

BYD, Xpeng, Changan and 
Dongfeng showed electric 
vehicles (evs) with advanced 
technology and prices that 
undercut Western models, or 
announced expansions mak-
ing it clear that Europe is the 
main target in their worldwide 
export blitz. Yet Chinese ebul-
lience in Europe contrasts 
sharply with troubles at home, 
where a long-running price 
war, caused by chronic overca-
pacity, is raging.

Its origins lie in the Chinese 
government’s success in first 
nurturing its carmakers and 
then propelling them to the 
fore of the global industry. The 
government realised 15 years 
ago that its companies could 

The brutal fight to dominate Chinese carmaking

BYD, Xpeng, Changan and Dongfeng showed EVswith advanced 

technology and prices that undercut Western models. BLOOMBERG
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It lost nearly half of its value 
between 2013 and 2015, with 
prices falling consecutively for 
three years, showed Bloom-
berg data.

They recommend a cau-
tious, staggered approach to 
silver as lump-sum bets could 
expose investors to unsettling 
volatility.

“Silver works as a portfolio 
diversifier, but only in moder-
ation. Chasing it for FOMO-
driven outsized gains is a risky 
bet,” Kaustubh Belapurkar, 
director of fund research at 
Morningstar India, said.

Vishal Dhawan, managing 
director of Plan Ahead Wealth 
Advisors, recommended 
building positions in silver 
through systematic invest-
ment plans (SIPs) to avoid mis-
timed entries.

H e  a l s o  n o t e d  t h a t 
exchange-traded funds (ETFs) 
offer retail investors the most 
practical route to silver, since 
physical bars carry storage 
costs and futures demand 
sophisticated knowledge and 
are more suited to short-term, 
tactical bets.

However, silver ETF returns 
often deviate from the bench-
marks they aim to mirror due 
to fund management fees, 
trading costs, and rebalancing 
and liquidity issues. Experts 
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S
ilver, once derided as the 
"poor man's gold," is hav-
ing its moment in the 

sun.
With a stunning 43% rally 

this year, it has outperformed 
gold's 37% surge, grabbing the 
attention of investors. Cur-
rently, spot silver on the Com-
modity Exchange Inc. (Comex) 
is trading at $42.5 per ounce, 
still shy of its $50 peak in 2011.

But don't be fooled by the 
shine— experts say that silver’s 
shimmer may prove fleeting, 
with turbulence likely over the 
next couple of quarters amid 
global uncertainty. “Silver may 
not rise at the same pace over 
the next three months,”said 
Anil Ghelani, head of passive 
investments and products at 
DSP Mutual Fund.

Prices may consolidate near 
$40 per ounce, but strong 
momentum leaves room for 
further long-term gains, he 
added.

Often dubbed the “devil’s 
metal”, silver has a history of 
extreme erratic behaviour 
during industrial demand 
headwinds.

According to experts, inves-
tors endured losses from 2012 
to 2020, waiting eight years to 
break even.

Despite its sharp 
rise, silver is still 
the devil’s metal

Silver's ascent
Experts say silver’s shimmer may prove fleeting, with turbulent prices 
likely over the next couple of quarters amid global uncertainty.

Daily prices, rebased to 100

Source: Capitaline
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T
he fall in India’s equity 
market over the past year 
has triggered glaringly 

contrasting approaches of 
active retail investors accessing 
the market directly versus 
those using the mutual fund 
route to buy stocks.

The active direct retail 
route—investors who trade at 
least once a month—was singed 
as 5 million investors exited the 
markets between September 
2024 and August this year, per 
NSE data.

During this period, the 
unique investor count through 
the mutual fund route grew 
12.5%, per data from Associa-
tion of Mutual Funds in India 
(Amfi), suggesting a move 
towards relatively patient 
investing amid the volatility.

However, market veterans 
said the falling direct retail 
trend would reverse once the 
market regains its mojo.

The number of active indi-

record high of 26,277.35 points 
on 27 September 2024 to a 
multi-month low of 21,743.65 
on 7 April this year, before 
recovering to 24,427 points by 
29 August, still 7% lower than 
its lifetime high.

On the other hand, unique 
mutual fund investor count 
based on Permanent Account 
Number (PAN) rose 12.5% to 
56.39 million as of August from 
50.12 million in September last 
year, per Amfi data.

Mint couldn’t get a segrega-
tion of retail investor growth 
from the mutual fund PAN-
based count, which includes 
banks, companies, financial 
institutions, and high-net-
worth individuals.

“Considering the past year’s 
relatively lackluster perform-
ance by headline indices and 
increased difficulty in spotting 
shorter term opportunities, the 
incentive for tactical participa-
tion has diminished signifi-
cantly,” said Nirav Karkera, 
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Volatility burns fingers, 5 mn 
direct investors hit exit button

vidual investors on the National 
Stock Exchange fell from a 
record 15.7 million in Septem-
ber 2024 to 10.7 million inves-
tors at the end of August this 
year. NSE accounts for 92.6% 
share of the equity cash seg-
ment.

The nearly 32% decline in 
the number of active individual 
investors coincided with the 
Nifty’s 17% plunge from its 

SATISH KUMAR/MINT

Roller coaster

The 32% fall in investor count 
coincided with Nifty’s 17% 
plunge from a record high.

Source: NSE
*Those who traded at 
least once a month

Active investors* on NSE (in millions)
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N
early two decades after 
Tata Steel’s landmark 
Corus buyout and 

Lakshmi Mittal’s creation of 
ArcelorMittal through a bit-
terly fought hostile takeover, 
Indian steel is again in the 
reckoning in Europe, with 
tycoon Naveen Jindal making 
an unsolicited offer to acquire 
Germany’s largest steelmaker.

According to a media state-
ment issued on Tuesday even-
ing, Jindal’s offer to acquire 
Thyssenkrupp Steel Europe — 
part of leading German indus-
trial and technology group 
Thyssenkrupp AG — has been 
made through his private 
company, Jindal Steel Interna-
tional.

While the bid amount has 
not been disclosed, Jindal 
Steel International has com-
mitted to invest €2 billion 
(nearly ₹21,000 crore) in the 
company towards decarboni-
zation to secure steel produc-
tion within Germany, as part of 
its bid.

This includes completion of 
an under-development direct 
reduced iron (DRI) plant at 
Duisburg in the Ruhr region of 
Germany, and establishing 
additional electric arc furnaces 

Pvt Jindal firm bids 
for Thyssenkrupp’s 
European steel biz

Naveen Jindal, chairman, Jindal 

Steel International. BLOOMBERG
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maintain their pet projects.
Buyers are unlikely to step 

forward—no other carmaker 
would want to acquire brands 
that are unknown beyond 
their region or take on addi-

incentives, may also sputter on, 
even though a handful of start-
ups have gone bust. Such firms 
also provide employment and 
bring kudos for local party 
bosses, who will do anything to 

For the class of 2026, labour 
market finally turns a corner

Aon study finds 73% of recruiters anticipate moderate to high growth in campus hiring

say a 2% deviation is accepta-
ble for passive funds like ETFs, 
even if the ideal target is zero.

“Tracking error rarely 
deters investors from silver 
ETFs, since they are not mate-
rially different from that of 
gold ETFs,” Dhawan said. “It 
becomes a deciding factor 
when choosing between (sil-
ver) ETFs.”

Investors now have a grow-
ing array of silver ETF options, 
though gold still dominates 
the market. While 21 gold 
ETFs manage a total of 
₹72,452 crore in assets, 16 sil-
ver ETFs have amassed 
₹26,287 crore in assets, DSP 
Mutual Fund data showed.

This is because silver ETFs 
are relatively new, noted DSP’s 
Ghelani.

“They received Sebi’s 
approvals much later than 
gold ETFs, which were cleared 
even before commodities 
came under Sebi regulation,” 
Ghelani added.

Yet, the launch of 16 funds in 
just three years, compared with 
21 over 18 years, underscores 
the soaring appetite for silver in 
recent years. While more silver 

FROM PAGE 1 precious metal analyst at Moti-
lal Oswal Financial Services. 
“Meanwhile, supply has stag-
nated with mine shutdowns in 
Indonesia and Chile adding 
further strain,” he added.

Amid this imbalance, DSP’s 
Ghelani said, silver demand 
will remain relatively inelastic, 
as it constitutes only a small 
fraction of the large-scale pro-
jects. That, he argued, makes 
current silver prices more sus-
tainable.

However, Pranav Mer, vice 
president of commodity and 
currency research at JM Finan-
cial Services’ equity broking 
group, said even though robust 
industrial demand bodes well 
for silver, it also reduces its safe-
haven appeal.

“Silver’s recent rally gained 
momentum only in May, after 
industrial metals began mov-
ing higher,” Mer said. “Its mul-
tiple uses make it more volatile 
than gold, which has steady 
central bank backing.” In fact, 
Mer expected silver’s supply 
deficit to narrow in 2025 as per 
Silver Institute’s data, signal-
ling a potential slowdown for 
the metal. 

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

Despite surge, silver still the devil’s metal

Investors have a growing array of silver ETF options. BLOOMBERG

to the prospectus listing assets 
of the bankrupt company, and 
invite bidders.

In the case of legacy cases, 
where bankruptcy resolution 
has already been approved by 
NCLT, the issues will be 
decided on a case-by-case 
basis. Here, the successful bid-
der could approach the special 
PMLA court for restoring the 
attached assets, and where 
there is no fraud involved, ED 
will not oppose it. Where there 
are frauds by erstwhile man-
agement or promoters, the 

Insolvency and Bankruptcy 
Code (IBC), a commercial law 
for the timely resolution of 
financial distress in compa-
nies. The conflict has led to 
much litigation in the past, 
creating uncertainty for len-
ders and investors. The issue 
has been particularly relevant 
in real estate, which has tradi-
tionally been prone to money 
laundering concerns and 
accounts for about 35% of the 
close to 8,900 companies 
admitted so far in bankruptcy 
resolution tribunals.

“The (new) protocol is based 
on a combined reading of 
PMLA and IBC," said one of the 
persons quoted above. The ED 
plan envisages the insolvency 
professional moving the 
PMLA court under Section 8 
(8) of PMLA to release the 
assets. "The special court, if 
satisfied, will restore the con-
fiscated assets to the claimant 
with legitimate interest," the 
person said.

Once the assets are released, 
the professional can add them 

FROM PAGE 1 agency will continue with 
PMLA proceedings, the per-
sons said.

In recent months, ED has 
released several attached 
assets to the custody of the res-
olution professionals to allow 
bankruptcy resolution.

The new ED protocol for 
restoring assets confiscated for 
illicit financial flows to salvage 
company bankruptcy resolu-
tions is significant, given the 
overlap of PMLA and IBC. It has 
been the subject of multiple 
cases, including JSW Steel Ltd's 
₹19,700 crore rescue plan for 
Bhushan Power and Steel Ltd 
(BPSL) and the ₹66 crore reso-
lution plan of Udaipur Enter-
tainment World Pvt. Ltd, sub-
mitted by JVD Life Space, an 
Indore-based company.

The apex court is currently 
reviewing its earlier judge-
ment on Bhushan Power and 
Steel resolution plan that 
vacated a tribunal stay on ED’s 
₹4025 crore asset attachment 
and annulled the resolution 
plan.

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

ED seizure may cease to be 
IBC’s Sword of Damocles 

The litigation issue is relevant 

in real estate. ISTOCKPHOTO

Trends highlight how internships have become the primary recruitment pipeline 

for many leading institutions. ISTOCKPHOTO

at home, the Chinese can with-
stand the EU’s levies.

By contrast, foreign carmak-
ers that have relied on China as 
a source of profits are in a bind. 
America’s Ford and General 
Motors, protected by 100% tar-
iffs at home, face the prospect 
of a dwindling presence in 
China. Japan’s Toyota has fared 
better than most but is also 
ceding ground in China. Nissan 
is in free fall. European firms 
are losing out in China and face 
a similar fate on home soil. A 
continuing price war will force 
the best to become even more 
lean, efficient and innovative. 
And that means China’s most 
powerful firms will thrive, both 
at home and abroad.

©2025 THE ECONOMIST NEWS-
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Many have also turned to 
exports to seek fatter margins. 
Between 2021 and 2024, the 
number of cars shipped 
abroad quadrupled, taking 
China past Japan to become 
the world’s largest exporter, 
according to Rhodium Group, 
a research firm. In the first six 
months of 2025 exports hit 
nearly 3.5m, 18% more than a 
year earlier.

Europe remains the main 
destination for Chinese evs 
despite the EU’s imposition of 
hefty tariffs in 2024 to counter 
what it regards as unfair com-
petition. In the first half of the 
year Chinese brands 
accounted for 5.2% of sales in 
western Europe, up from 3.1% 
the year before, says Schmidt 
Automotive Research. Sharp-
ened by ruthless competition 

tional capacity. Central 
authorities may be pressing 
local governments to stop 
funding these firms and some 
may not be able to keep cut-
ting prices. But as Tu Le of 
China Auto Insight, another 
consultancy, notes, “bad com-
panies aren’t going out of busi-
ness fast enough.”

The price war may, how-
ever, make the strongest 
stronger still. Leading firms, 
such as BYD, Chery and Geely, 
and startups, such as Xpeng 
and Li Auto, are profitable or 
close to it. And tech firms such 
as Huawei and Xiaomi have 
successfully turned to making 
cars. As an experienced 
observer notes, the best com-
panies can adjust their cost 
structures to accommodate 
permanently lower prices. 

No such clear-out is immi-
nent. The government has 
long tried to engineer mergers 
of big state-owned firms. In 
2018 rumours circulated about 
a tie-up between Changan, 
FAW and Dongfeng. Earlier 
this year a plan to bring 
together Changan and Dong-
feng fell apart. Neither firm’s 
home province was prepared 
to play second fiddle, bearing 
the brunt of job losses and for-
going the economic activity 
and tax revenue that big car 
firms generate. The central 
government does not relish 
fights with local leaders to 
force through mergers.

A long tail of small, lossmak-
ing local car firms, attracted to 
the industry by bumper 
growth in the 2010s, the availa-
bility of cheap credit and lavish 

officials summoned carmakers 
to Beijing and told them to end 
price cuts and speed up pay-
ments to suppliers. Several big 
firms have pledged to pay 
within 60 days.

Yet no end is in sight. An 
executive at a Western car-
maker in China thinks that 
low prices are here to stay. 
Even since the pleas to rein in 
discounts, price-cutting has 
continued, though in a less 
obvious way: Stephen Dyer of 
AlixPartners, a consultancy, 
notes incentives such as free 
insurance, zero-interest 
financing and free charging. 
Stella Li, a senior executive at 
BYD, says there are “too 
many” carmakers, close to 
100 need to be “pushed out” 
and even if 20 remain that 
may be too many.

the market, but domestic 
brands’ share has climbed 
from 34% in 2020 to 69% in 
the first four months of 2025, 
according to the China Associ-
ation of Automobile Manufac-
turers. The price war has has-
tened the foreigners’ slide (see 
chart). As Patrick Hummel of 
UBS, a bank, points out, they 
“can’t compete in a price war 
with locals”.

The carnage in a showcase 
industry is worrying the Chi-
nese government. In May 
price cuts by BYD sparked 
another round of heavy dis-
counts, prompting com-
plaints, via state media and 
industry bodies, about “invo-
lution”, a term for destructive 
hyper-competition. In June 
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The brutal fight to dominate Chinese carmaking

A long tail of small, lossmaking local car firms may also sputter 

on, though some startups have gone bust. MINT

ETFs might be in the pipeline, 
experts caution that these 
funds are still unseasoned, hav-
ing yet to complete a full mar-
ket cycle of five to 
seven years to 
prove their relia-
bility.

But investors 
are resolute. 
“Aggressive port-
folios have half of 
their precious 
metals allocation 
into silver, while 
conservative ones have 
20-30%,” said Plan Ahead 
Wealth Advisors’ Dhawan.

Precious metals usually 

account for 10-15% of overall 
portfolios and until recently, 
they were almost entirely in 
gold. But silver has been stead-

i l y  g a i n i n g 
ground lately, 
tracking gold’s 
ascent  amid 
global turbulence 
while benefiting 
from growing 
industrial appli-
cations.

Heavy invest-
ments in solar 

energy, electric vehicles and 
5G infrastructure have fuelled 
global industrial demand for 
silver lately, said Manav Modi, 

The launch of 16 
funds in just three 
years, compared 
to 21 in 18 years, 
underscores the 

appetite for silver 
in recent years
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I
ndia’s campus job market is 
rebounding, with companies 
expecting to hire more students 
and offer slightly better compensa-
tion this year, according to a new 

report from professional services firm 
Aon.

Aon’s annual Campus Study 2025 
surveyed over 220 organizations and 
found a clear recovery in hiring senti-
ment after a difficult 2024 season. Last 
year, many firms reduced hiring, 
visited fewer campuses, and left nearly 
twice as many students unplaced com-
pared to the previous year.

This year, the outlook is brighter. 
The study found that 73% of recruiters 
anticipate moderate to high growth in 
campus hiring, with 40% planning to 
expand their headcount by more than 
10%. Information technology  (IT), 
industrial and materials companies, 
and healthcare organizations are 
among the sectors driving this recov-
ery, while financial services, life scien-
ces and consumer goods continue to be 
strong performers.

According to analyst calls from their 
June quarter results, top Indian IT 
firms are making big campus hiring 
bets: Tata Consultancy Services 
(TCS) aims to recruit 40,000 stu-
dents, Infosys 20,000, Wipro 
10,000, and HCL Tech over 7,000, 
Mint reported earlier.

Companies are not just increas-
ing their intake; they are also 
changing how they hire.

A key trend is “early bird hiring”, 
where firms extend pre-placement 
offers or interviews to high-performing 
interns to secure top talent before final 
placements. According to the Aon 
report, nearly 70% of companies are 
using this strategy.

As Mint previously reported, this 
trend highlights how internships have 
become the primary recruitment pipe-
line for many leading institutions, 
including the Indian Institutes of Tech-
nology (IITs) and Indian Institutes of 
Management (IIMs).

Recruiters are also becoming more 
selective, shifting away from mass hir-
ing to focus on candidates with specific 
skills, industry readiness, and cultural 
fit. During the placement season last 
year, companies increasingly turned to 
new, gamified methods to assess skills 

like problem-solving in a dynamic job 
market, adapting to artificial intelli-
gence (AI), Mint reported earlier. This 
year, 31% of recruiters plan to use gami-
fied assessments to evaluate skills like 
problem-solving, while 51% intend to 
increase in-person interviews to ensure 

a fair and transparent process, as per 
the report.

Compensation trends reflect this 
focus on skills and performance. 
Instead of raising fixed salaries, compa-
nies are placing a greater emphasis on 
variable pay, which now ranges 

between 10% and 12% of the total pack-
age.

For MBA and engineering graduates, 
increases in total cost-to-company 
(CTC) packages have been marginal, 
with most of the bump coming from 
joining bonuses and short-term incen-
tives. The study found that 67% of orga-
nizations now offer variable pay to their 
management hires.

Beyond pay, companies are also pri-
oritizing diversity, with a particular 
focus on gender. Half of the surveyed 
companies have set specific gender 
ratio targets for campus hires.

To achieve these goals, more than 
30% are expanding their outreach to a 
wider range of institutions, including 
women-only colleges, a significant shift 
from past years when diversity was 
often a topic of discussion but lacked 
structured hiring practices.

“India’s campus hiring is evolving,” 
said Roopank Chaudhary, partner and 
head of data solutions for Aon India. 
“Companies are moving away from 
bulk intake to investing in early 
engagement, skill alignment and 
retention strategies.”

For students entering the job market 
in 2026, these developments represent 
a substantial improvement from last 
year’s nervous placement season.

In 2024, global economic uncer-
tainty led companies, particularly 
in IT, to cut intake levels and hold 
back on campus visit commit-
ments. Pay increases were flat, and 
even top-ranked management 
institutes faced longer placement 
cycles.

This year’s findings suggest 
firms are not only hiring more but are 
also prioritizing skills, diversity, and 
long-term retention. For students, this 
translates into earlier job security and 
a better opportunity to negotiate for 
career growth beyond their starting 
salary.
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“For cell manufacturers who 
want to get into LFP manufac-
turing, there are some challen-
ges in sourcing mature technol-
ogy,” said Vikram Handa, man-
aging director at lithium-ion 
battery material maker Epsilon 
Advanced Materials .

“Synthetic graphite, which 
is required for LFP, also 
requires an export licence. If 
you take two steps back and 
you just think about what has 

happened in rare 
earths, the same 
messaging is 
coming in syn-
thetic graphite," 
he said.

Analyst esti-
mates show that 
the LFP technol-
ogy will dominate 
the global mar-

kets for years to come, which is 
why Indian cell makers' inabil-
ity to gain technology access 
could jeopardize their mega 
gigafactory plans.

The technology’s share of 
global EV batteries in use rose 
to 50% by the end of 2024, up 
from less than 20% in 2020

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

ensuring it will remain in the 
hands of Chinese companies, 
while non-Chinese firms gen-
erally take longer to achieve 
and scale up similar cost and 
technical advancements for 
LFP,” said a 9 September 
report of London-based busi-
ness intelligence firm CRU 
International Ltd.

Most Indian players’ battery 
manufacturing plans are 
already running behind 
schedule. In March, Ola Elec-
tric, RIL and Rajesh Exports 
Ltd faced penalties for delays 
in achieving the timelines laid 
out under the PLI Scheme for 
National Programme on 
Advanced Chemistry Cell 
(ACC) Battery Storage.

Mint’s queries about the 
restrictions’ impact on Tata 
Agratas and Amara Raja 
remained unanswered until 
press time. RIL, Exide, and 
JSW did not respond to 
requests for comment on 
whether they have also con-
sidered problems of sourcing 
tech and material for LFP.

A g r a t a s  i s 
building two 
gigafactories with 
a  c o m b i n e d 
capacity of 60 
GWh to serve the 
Tata Group’s key 
automobile com-
panies, Jaguar 
Land Rover and 
Tata Motors.

Amara Raja and Exide have 
also entered partnerships with 
firms such as Ather, Piaggio, 
Hyundai Motor India, Kia and 
Atul Greentech. Some of these 
collaborations cover both 
NMC and LFP batteries.

However, even with part-
nerships in place, companies 
are unlikely to source these 
batteries if their performance 
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Hunt for high-end 
battery technology 
hits Chinese wall

Indian players’ battery plans 

are behind schedule. BLOOMBERG

LFP tech evolves 
in generations, 
with Chinese 

players offering 
third-gen 

batteries to 
customers

2025 fell 6% to €24.56 billion 
compared to the year-ago 
period. Losses for the com-
pany narrowed to €121 million 
from €410 million during the 
same period. The company’s 
financial year is from 1 October 
to 30 September.

Jindal’s offer for Thyssen-
krupp’s steel business comes 
close on the heels of its failed 
bid to buy Italy’s Acciaierie 
d’Italia, where it narrowly lost 
out to Azerbaijan’s Baku Steel. 
Jindal Steel International had 
earlier acquired Vitkovice Steel 
in Europe in 2024.

For the current bid, Jindal 
will have to compete with 
Czech billionaire Daniel Kre-
tinsky. Last year, Thyssen-
krupp AG sold a 20% stake in 
its steel business to Kretinsky’s 
EP Corporate Group for an 
undisclosed sum. A media 
release issued at the time had 
stated that the aim was to pick 
up a 50% stake, but did not 
give a timeline. A spokesper-
son for EP Corporate Group 
declined to comment on Jin-
dal’s bid for Thyssenkrupp.

Further, Naveen Jindal will 
have to win over the German 
government and also convince 
the workers’ union at Thyssen-
krupp to give their assent to a 
buyout. Earlier, IG Metall, a 
powerful local labour union, 
had criticized Thyssenkrupp’s 
stake sale to Kretinsky, Reuters 
reported.

However, labour represent-
atives have welcomed Jindal’s 
bid. IG Metall union’s vice 
chairman Jürgen Kerner said 
it was “fundamentally good 
news” for employees given the 
Indian group’s access to raw 
materials and expertise in 
green steelmaking, Bloomberg 
reported.

If successful, the deal will 
give Jindal a solid foothold in 
Europe’s steel market and also 
make him one of the world’s 
leading steel barons, control-
ling nearly 25 million tonnes 
per annum (mtpa) of steel 
capacity through private and 
publicly listed firms. This 
includes the 10 mtpa capacity 
in India of Mumbai-listed Jin-
dal Steel Ltd, which is not 
related to the current bid.

Comparatively, Tata Steel 
and JSW Steel have capacities 
of around 35 mtpa. Thyssen-
krupp Steel Europe has 11 mtpa 
capacity.
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For an extended version of 
this story, go to livemint.com.
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