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BETTING BIG ON INDIA.
India set a December quarter record,
and we’re opening more stores here, 
says Apple CEO Tim Cook p16

AUTO FOCUS
With Syros, Kia appears to have
found a market segment that
hasn’t been explored yet p10

QUICKLY.

IN SOFTENING MODE

Core sector growth
moderates to 4% in Dec 

New Delhi: The eight core
industries’ output growth
moderated to 4 per cent in
December, lower than the 5.1
per cent growth recorded in
the same month the previous
year, according to Commerce
Ministry data. p9

EXIT TIME

Hero MotoCorp CEO 
Niranjan Gupta to quit

New Delhi: Just a few days
before its third quarter results,
Hero MotoCorp said Niranjan
Gupta will step down as Chief
Executive O�cer, e�ective
April 30, 2025. The board
approved the appointment of
Vikram Kasbekar, Executive
Director, as the acting CEO
e�ective May 1. p16

In the backdrop of a shift
from an era of hyper-global-
isation to protectionism and
strategic competitiveness
among countries, the Eco-
nomic Survey on Friday pre-
dicted India’s economic
growth to be between 6.3-6.8
per cent in 2025-26. 

The Survey prescribed re-
form through de-regulation,
augmentation of internal ca-
pacities, private sector parti-
cipation and energy trans-
ition as the four pillars of the
strategy to achieve higher
growth in the new playing
field.

The Survey was tabled by
Finance Minister Nirmala
Sitharaman in the Lok Sabha.
Its growth projection for
FY26 is lower than the ADB’s
forecast of 7 per cent but in
line with the World Bank’s
(6.7 per cent), the IMF’s (6.5
per cent) and Fitch Ratings
(6.5 per cent). The Statistics
Ministry expects the eco-
nomy to grow at 6.4 per cent
in 2024-25. While a broad
laissez faire approach, char-
acterised as a ‘getting out of
the way’ principle guided the

Survey’s strong advocacy of
“de-regulation” and reform,
including labour with a flex-
ibility of working hours be-
ing an important focus area,
it simultaneously suggested
an equipartition of profits by
the private sector to ensure
better wages for workers.

“Getting out of the way
and allowing businesses to
focus on their core mission is
a significant contribution
that governments around
the country can make to
foster innovation and en-
hance competitiveness...
That means rolling back reg-
ulation significantly. That
means vowing and acting to

stop micromanaging eco-
nomic activity and embra-
cing risk-based regulations.
That means changing the op-
erating principle of regula-
tions from ‘guilty until
proven innocent’ to ‘inno-
cent until proven guilty’,”
Chief Economic Advisor V
Anantha Nageswaran wrote
in the preface to the Survey.

PROFIT-WAGE GAP 

Simultaneously, the Survey
pointed out that while cor-
porate profits have climbed
22.3 per cent in FY24, em-
ployment grew by a mere 1.5
per cent. It highlighted the
gap between wages for em-

ployees and profits of enter-
prises, noting that despite
companies achieving a stable
EBITDA margin of 22 per
cent over the last four years,
wage growth has moderated. 

“This uneven growth tra-
jectory raises critical con-
cerns. Aligning profit growth
with wage increases is essen-
tial for sustaining demand
and supporting corporate
revenue and profitability
growth in the medium to
long run,” Nageswaran said
at a press conference.

ON CHINA’S DOMINANCE

Talking about China’s manu-
facturing prowess and stra-

tegic dominance, he high-
lighted the concentration
risk of one country becoming
the dominant source of sup-
ply. “China’s share (of global
output) will probably be
higher than the combined
share of the next 10 coun-
tries. That gives them a lot of
strategic levers and advant-
ages.” On the emerging con-
tradiction between AI and la-
bour markets, the Survey
said that AI should be able to
help create rather than re-
place jobs. It said that some
of the fears about AI being
hugely disruptive to employ-
ment might be “misplaced”.

More reports p2 to p8

De-regulation is key to boosting
India’s growth: Economic Survey
NEW DEAL. Advocates ‘getting out of the way’ principle to give private sector a free hand, even while pushing for
a better deal for workers with flexible work hours and fair wages; warns of China’s concentration risk 

Shishir Sinha
New Delhi

LIQUIDITY PUSH 

RBI’s USD/INR buy-sell swap
auction subscribed 5 times

Mumbai: The RBI got a robust
response to the $5 billion
dollar/rupee buy/sell swap
auction of six-month tenor it
conducted on Friday. The
auction, part of the Central
bank’s measure to inject
liquidity of about ₹1.5 lakh
crore, was subscribed five
times. p9

Equity markets extended
their winning streak for the
fourth consecutive session
on Friday, fuelled by expecta-
tions of a pro-growth Budget
after the Economic Survey
stressed de-regulation. 

“Survey 2024-25 rein-
forced confidence in India’s
robust economic funda-
mentals, suggesting that the
current investment slow-
down is transient,” said
Devarsh Vakil, Head - Prime
Research, HDFC Securities.

The 30-share BSE Sensex
jumped 740.76 points, or
0.97 per cent, to close at
77,500.57 while the broader
NSE Nifty 50 gained 258.90
points, or 1.11 per cent, to
end at 23,508.40. The rally
was supported by positive
global cues following the
European Central Bank’s de-
cision to cut interest rates by
25 basis points. 

The market breadth re-
mained strongly positive
with 2,719 stocks advancing
and 1,203 declining on the
BSE. Sixty-two stocks hit
their 52-week highs while 85
touched their 52-week lows.
The broader market outper-
formed the benchmarks,
with Nifty Midcap Select
rising 1.15 per cent and Nifty
Next 50 gaining 1.5 per cent.
“The indices are fuelled by
expectations of a pro-growth

Budget and prudent fiscal
management, as indicated in
the Economic Survey. Posit-
ive global cues and better-
than-expected results from
major companies also con-
tributed to the upward
trend,” said Vinod Nair,
Head of Research, Geojit
Financial Services.

TOP GAINERS

Among Nifty constituents,
Tata Consumer Products
emerged the top gainer, sur-
ging 6.24 per cent, followed
by Bharat Electronics (5.47
per cent), Trent (4.61 per
cent), Coal India (4.49 per
cent), and Larsen & Toubro
(4.18 per cent). The laggards
included Bharti Airtel (-0.82
per cent), ITC Hotels (-0.77
per cent), JSW Steel (-0.65
per cent), ICICI Bank (-0.21
per cent), and Bajaj Finserv
(-0.16 per cent). 

Sector-wise, all indices
ended in the green, with
FMCG and energy sectors
leading the gains at nearly 2
per cent. FPIs were net
sellers in the capital market
segment, o�oading equities
worth ₹4,582.95 crore on
January 30. 

Market on winning streak
on hopes of growth Budget 
Anupama Ghosh 
Mumbai
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C
luesemergingfromthe
momentsbeforethedeadly
collisionWednesdaynight
betweenanArmyhelicopter

andanAmericanAirlinespassengerjet
suggestthatmultiplelayersofthe
country’saviationsafetyapparatus
failed,accordingtoflightrecordings,a
preliminaryinternalreportfromthe
FederalAviationAdministration,
interviewswithcurrentandformerair
trafficcontrollersandothersbriefedon
thematter.

Thehelicopterflewoutsideits
approvedflightpath.TheAmerican
Airlinespilotsmostlikelydidnotseethe
helicopterclosebyastheymadeaturn
towardtherunway.Andtheairtraffic
controller,whowasjugglingtwojobsat
thesametime,wasunabletokeepthe
helicopterandtheplaneseparated.

AnFAAspokesmansaidtheagency
couldnotcommentontheongoing
investigation,whichisbeingledbythe
NationalTransportationSafetyBoard.
Crashinvestigatorswillspendthenext
severalmonthsreviewingflightdata,
recordingsfrominsidethecockpits,
weatherpatterns,aswellasinterviewing
controllersandothersinvolvedtotryto
figureoutwhatwentwrong.

Butthecatastrophealreadyappeared
toconfirmwhatpilots,airtraffic

controllersandsafetyexpertshadbeen
warningforyears:Growingholesinthe
aviationsystemcouldleadtothekindof
crashthatleft67peopledeadinthe
PotomacRiverinWashington.

Evenbeforeanofficialcauseis
determined,thereweresignsWednesday
thatpilotsandairtrafficcontrollersat
ReaganNationalwerenotoperating
underoptimalconditions.

Thedutiesofhandlingairtraffic
controlforhelicoptersandforplanesat
ReaganNationalonWednesdaynight
werecombinedbeforethedeadlycrash.
Thatleftonlyonepersontohandleboth
roles,accordingtoapersonbriefedonthe
staffingandthereport.

Typicallyonepersonhandlesboth
helicopterandplanedutiesafter9:30pm,
whentrafficatReaganbeginstolessen.
Butthesupervisorcombinedthose
dutiessometimebefore9:30,andallowed
oneairtrafficcontrollertoleave,
accordingtotheperson,whowasnot
authorizedtospeakpubliclyaboutthe
investigationintothecrash.Thecrash
occurredjustbefore9p.m.

Whiletherewerenounusualfactors
causingadistractionforcontrollersthat
night,staffingwas“notnormalforthe
timeofdayandvolumeoftraffic,”the
preliminaryFAAreportsaid.

OnThursday,fivecurrentandformer
controllerssaidthatthecontrollerinthe

tower shouldhavemoreproactively
directedthehelicopterandtheplaneto
flyawayfromeachother.Instead,the
controlleraskedthehelicoptertosteer
clearoftheplane.

Someofthecurrentandformer
controllerssaidthedarknesscouldhave
madeitmoredifficultforpilotsto
accuratelygaugethedistancebetween
themselvesandotheraircraft.Some
wonderedwhetherthehelicopterpilots
mistookadifferentplaneforthe
Americanjet.

Thehelicopterwassupposedtobe
flyingclosertothebankofthePotomac
Riverandlowertothegroundasit
traversedthebusyReaganNational
airspace,fourpeoplebriefedonthe
incidentsaid.

Beforeahelicoptercanenteranybusy
commercialairspace,itmustgetthe
approvalofanairtrafficcontroller.Inthis
case,thepilotaskedforpermissiontouse
aspecific,predeterminedroutethatlets
helicoptersflyatalowaltitudealongthe
bankontheeastsideofthePotomac,a
locationthatwouldhaveletitavoidthe
AmericanAirlinesplane.

Therequestedroute—referredtoas
Route4atReaganNational—followeda
specificpathknowntotheairtraffic
controllerandhelicopterpilots.The
helicopterconfirmedvisualsightofa
regionaljetandtheairtrafficcontroller

instructedthehelicoptertofollowthe
routeandflybehindtheplane.

Butthehelicopterdidnotfollowthe
intendedroute,thepeoplebriefedonthe
mattersaid.

Rather,itwasabove300feet,whenit
wassupposedtobeflyingbelow200feet,
anditwasatleastahalf-mileoffthe
approvedroutewhenitcollidedwiththe
commercialjet.

AseniorArmyofficialurgedcaution
inmakinganyassessmentsuntil the
helicopter’sblackboxcouldbe
recoveredandanalyzed,alongwith
otherforensicdata.

Theofficial,whospokeoncondition
ofanonymitybecauseoftheongoing
inquiry,saidtheBlackHawk’spilotshad
flownthisroutebefore,andwerewell
awareofthealtituderestrictionsand
tightaircorridortheywerepermittedto
flyinneartheairport.

Safetylapsesinaviationhavebeen
increasingforyears, leadingtoan
alarmingpatternofclosecalls inthe
skiesandatairports involving
commercialairlines.Theyhave
occurredamidrisingcongestionatthe
country’sbusiestairports, including
ReaganNational,wherethefrequent
presenceofmilitaryflightsmakes
controllingtrafficevenmore
complicated.

Atthesametime,achronicshortage

ofair trafficcontrollershasforcedmany
toworksix-dayweeksand10-hourdays
—aschedulesofatiguingthatmultiple
federalagencieshavewarnedthat it
couldimpedecontrollers’abilitiestodo
their jobsproperly.Fewfacilitieshave
enoughfullycertifiedairtraffic
controllers,accordingtoaTimes
investigationin2023.Somecontrollers
saylittlehasimprovedsincethen.

Theair trafficcontrol towerat
ReaganNationalhasbeenunderstaffed
foryears.Thetowertherewasnearlya
thirdbelowtargetedstaff levels,with19
fullycertifiedcontrollersasof
September2023,accordingtothemost
recentAirTrafficControllerWorkforce
Plan,anannualreport toCongress that
containstargetandactualstaffing
levels.ThetargetssetbytheFAAand
thecontrollers’unioncall for30.

AnFAAspokesmansaidon
ThursdaythatReaganNational
currentlyemploys25certified
controllersoutof theirgoalof28.

Thecontrollerwhowashandling
helicoptersintheairport’svicinity
Wednesdaynightwasalsoinstructing
planesthatwerelandinganddeparting
fromitsrunways.Thosejobsaretypically
assignedtotwocontrollers,ratherthan
one,theinternalFAAreportsaid.This
increasestheworkloadfortheairtraffic
controllerandcomplicatesthejob.

Controllerscanalsousedifferent
radiofrequenciestocommunicatewith
pilotsflyingplanesandpilotsflying
helicopters.Whilethecontrolleris
communicatingwithpilotsofthe
helicopterandthejet,thetwosetsof
pilotsmaynotbeabletoheareachother.

Asthepassengerjet’spilotswere
approachingtheairport,theywereasked
byairtrafficcontroltopivotthelanding
fromonerunwaytoanother,accordingto
theFAAreport,apersonbriefedonthe
incidentandaudiorecordingsof
conversationsbetweenanairtraffic
controllerandthepilots.Thatrequest
mayhaveintroducedanother
complicationshortlybeforethecollision.

TheAmericanAirlinesflighthad
originallybeenclearedbythetraffic
controltowertolandontheairport’smain
runway,calledRunway1.Thecontroller
thenaskedthepilottolandonadifferent,
intersectingrunwayinstead—Runway
33—whichthepilotagreedtodo.

Thatdecision,accordingtotheperson
whowasbriefedontheincidentandfour
otherpeoplewhoarefamiliarwiththe
airport’sairtraffic,happensroutinely
whenregionaljetsliketheAmerican
Airlinesaircraftareinvolved.Thedecision
mayalsohavebeenmadetohelpkeepair
trafficmovingefficientlybynotclogging
themainrunway,thepeoplesaid.

Runway33isshorter, requiring
intensefocusfrompilots landingtheir
planes.Thelast-minutechangeraised
questionswithintheFAAonThursday
morningaboutcongestionatReagan
National, thepersonbriefedonthe
eventadded.

RobertIsom,American’schief
executive,saidatanewsconferenceon
Thursdaythatthepilotsofthepassenger
planeinvolvedinthecrashhadworked
forPSAAirlines,anAmerican
subsidiary, forseveralyears,Thecaptain
hadbeenemployedbytheairlinefor
almostsixyears,whilethefirstofficer
hadworkedthereforalmosttwoyears.

“Thesewereexperiencedpilots,”
hesaid.

©2025TheNewYorkTimesNewsService

Investigators
recover black
boxes, devices

Investigatorshaverecoveredthe
so-calledblackboxesfromthe
AmericanAirlinesBombardierCRJ-
700regional jet.

LeadinvestigatorBriceBanning
saidonThursdaythatthehelicopter
alsocontained“someformof
recordingdevices”thatwouldbe
readeitherbytheNational
TransportationSafetyBoardorby
theDefenseDepartmentunder
existingagreements. Investigators
recoveredthecockpitvoicerecorder
andflightdatarecorderfromthe
BombardierCRJ700passenger jet,
theNationalTransportationSafety
Boardsaid.

USPresidentDonaldTrumpsaid
onFridaytheArmyBlackHawk
helicopterwasflyingtoohighatthe
timeoftheaccident, inwhat
appearedtobeamajordisclosure
abouttheinvestigation.TheArmy
didnot immediatelyrespondtoa
request forcomment. AGENCIES

Emergencyworkers recoverdebris fromthePotomacRiver in the aftermathof the collisionofAmericanEagle flight 5342
andaBlackHawkhelicopter, onThursday PHOTO: REUTERS

US crash renews air
safety concerns
US crash renews air
safety concerns
Cluesemergingfromthemomentsbeforecollisionsuggestbreakdowns
inthesystemmeanttohelpaircraft landsafely
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