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COMPETITION INTENSIFIES, BUT CAN INDIA SUSTAIN SO
MANY PLAYERS IN A BUSINESS THAT DEMANDS SCALE, CAPITAL
'AND A CLEAR PATH TO PROFITABILITY?

W



Contents

8

THE POINT

UPI Rises,
Cash Stays

Despite a rapid rise

in digital payments,
currency in circulation
continues torise

32
FINANCE

Crypto Redux

There is regulatory
uncertainty but virtual
digital assets continue
to see a steady

inflow of investors

MARKET

Tech Mahindra's
Turnaround Test
How India’s fifth-largest

IT services firm is close to
achieving its targets

SEPTEMBER 27,2026 | VOLUME 35 | NUMBER 20

Flipkart ¢
Minutes ¥

~ COVER STORY

"v' o : 2 T o
4 / - i ik i
e | il {i L %
4
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WITH COMPETITION INTENSIFYING AND DEEP-POCKETED PLAYERS
CHASING GROWTH, CAN INDIA SUSTAIN SO MANY PLAYERS?
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