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Control, not just FDI, 
drives insurance M&A

Push for greater control may trigger consolidation in the insurance sector

Revised insurance rules now require only one of three key management positions to be 

held by an Indian resident, easing earlier governance restrictions. ISTOCKPHOTO
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Akzo rejects €12.5 bn joint bid from 
Nippon Paint, Sherwin-Williams
New York: Akzo Nobel NV has rejected a cash offer from Japa-
nese company Nippon Paint and US paintmaker Sherwin-Willi-
ams Co. that would break up the business, and will press on with 
the plans to merge with American firm Axalta Coating Systems 
Ltd. The all-cash offer of €73 ($85) a share is 39% higher than 
Tuesday’s closing price, and would value the company at €12.5 
billion. Akzo Nobel jumped as much as 17% in early Amsterdam 
trading, the most in more than six years to a market valuation of 
about €10.4 billion. BLOOMBERG

FTSE Russell eases fast-track 
entry rules ahead of SpaceX IPO

New York: FTSE Russell adopted a rule change that will 
speed the addition of newly listed large-cap firms to its main 
indexes, weeks ahead of SpaceX’s expected record-break-
ing public offering. Under the policy announced late Tues-
day, IPOs with investable market capitalizations above the 
cutoff for the Russell Top 500 will qualify for so-called fast 
entry after their fifth trading day. Previously, eligible firms 
were assessed during quarterly reviews. BLOOMBERG

AI to turbocharge patent creation 
at India tech hubs, executives say
Bengaluru: Global firms expect AI to accelerate the creation of 
new products and intellectual property at their Indian tech hubs, 
underlining the country’s growing role as an innovation base 
even as the futuristic technology reshapes work. Executives from 
Publicis Groupe’s Epsilon, Kimberly-Clark and Daimler Truck 
told Reuters automation is helping staff at their global capability 
centres move beyond routine tasks, focusing instead on more 
complex work and building proprietary technology. REUTERS

NASA taps Bezos’ Blue Origin and 
Firefly for moon base contracts
New York: NASA picked Jeff Bezos’ Blue Origin, Firefly Aero-
space and other space firms to send robotic landers, rovers and 
drones to the moon as part of the Trump administration’s efforts 
to jumpstart a lunar base before the end of the decade. The US 
space agency has awarded Lunar Outpost and Astrolab contracts 
worth $220 million each for building rovers. BLOOMBERG
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T
he recent spate of deal activity 
in the insurance sector is being 
driven less by the increase in 
foreign direct investment (FDI) 
limit to 100% from 74%, and 

more by the enabling provision allowing 
foreign investors to have management 
and operational control of these compa-
nies, experts said.

Most foreign investment has come from 
existing players in the Indian market look-
ing to expand their presence, rather than 
from new investors. This has led to the 
collapse of several existing partnerships, 
as foreign investors look for partners 
offering equal, if not greater, control. Sev-
eral industry experts Mint spoke to said it 
could pave the way for more competition 
and further consolidation in the sector.

Allianz SE, which exited its 26% stake in 
the insurance and general insurance joint 
ventures (JVs) with the Bajaj Group in 
March 2025, returned to the market 
through a 50:50 JV with Jio Financial Ser-
vices. Prudential Plc has announced plans 
to acquire a 75% stake in Bharti AXA Life 
Insurance, marking a strategic departure 
from its existing 21% position in ICICI Pru-
dential Life Insurance–which in turn will 
need to be brought down to 10%.

"The real change is not 
merely incremental owner-
ship, but the ability for for-
eign insurers to exercise 
meaningful management 
control and run operations 
independently,” said Shruti 
Ladwa, partner, EY India.

Under revised rules, at least 
one among three key positions in an 
insurance company needs to be held by an 
Indian resident, compared with earlier 
when insurers were required to maintain 
a majority of resident Indian citizens 
among its directors and Key Management 
Persons, including at least one among the 
chairperson, managing director and chief 

executive officer.
Last month, Liberty Mutual Insurance 

announced an increase in its stake from 
55% to 74% whereas Manulife Financial 
entered into a life insurance JV with the 
Mahindra Group in November 2025, 
extending its asset management partner-

ship to the insurance business.
“While the initial trigger for most con-

versations is the move to allow 100% FDI, 
what truly gains traction during deeper 
strategic discussions is the enhanced con-
trol over management and governance,” 
said Debashish Banerjee, partner, Deloitte 
India. “This aspect tends to resonate more 

strongly with both boards and senior 
management, as it directly impacts deci-
sion-making authority and long-term 
strategic alignment.”

While all options are on the table now, 
including wholly foreign-owned insurers, 
foreign institutions are considering their 

options and still choosing to 
explore partnerships. “Given 
the nature of the Indian mar-
ket, especially the distribu-
tion nuances, in many cases, 
they are returning to brown-
field projects through JVs,” 
Banerjee added.

However, the appetite for 
foreign capital, is not uniform across the 
sector. The largest private insurance 
firms—among the most profitable firms in 
their segment — have limited incentive to 
cede control to a foreign partner.
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POWER PLAY

SO far, most foreign 
investment is from 
existing insurers 
expanding in India, 
not new entrants

DESPITE new rules 
allowing ownership, 
global firms prefer 
JVs due to India’s 
distribution gaps

DEAL activity is 
being driven more 
by foreign investors 
seeking control than 
by 100% FDI limit

the ruling, Raveendran said 
settlement discussions with 
lenders and investors, includ-
ing GLAS Trust and QIA, were 
already nearing conclusion 
and described the legal action 
as an unnecessary escalation.

“The parties acknowledged 
that there has been no wrong-
doing on my part or on the part 
of the other founders,” he said.

He said the Singapore ruling 
was “a procedural contempt of 

court order” 
linked to disputes 
over document 
disclosure and 
“not a finding of 
fraud, dishonesty, 
or wrongdoing 
on  merits.”

R a v e e n d r a n 
added that he had 
chosen “resolu-

tion over confrontation” and 
said he intended to challenge 
what he described as a “false 
and one-sided narrative.” 
Founded as Think & Learn Pvt 
Ltd, Byju’s became a high-pro-
file technology startups during 
the pandemic-era boom in 
online education, attracting 
backing from global investors 
and at one stage reaching a val-
uation of $22 billion before a 
steep collapse in growth and 
finances.

PTI
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A
 Singapore court sen-
tenced Byju’s founder 
Byju Raveendran to six 

months in jail for contempt of 
court over alleged non-com-
pliance with disclosure orders, 
though the entrepreneur said 
the ruling was ‘procedural’ and 
that he plans to appeal.

The ruling marks the most 
serious legal setback yet for 
the founder of Byju’s, once one 
of India’s most valuable start-
ups, which has been battling 
investor disputes, debt litiga-
tion and operational turmoil 
following a sharp post-pan-
demic downturn.

The court ordered Raveen-
dran to surrender himself to 
authorities, pay legal costs of 
Singapore dollar 90,000 
($70,500) and produce docu-
ments relating to his owner-
ship of Beeaar Investco Pte, a 
Singapore entity that held 
shares in an affiliated firm.

It was not immediately clear 
whether Raveen-
dran was in Sing-
apore at the time 
of the order. His 
lawyers said they 
are contemplat-
ing appeal against 
the decision and 
applying for stay.

The case was 
brought by a sub-
sidiary of Qatar Investment 
Authority, which invested in 
Byju’s during a funding round 
as the company was grappling 
with layoffs and mounting 
financial pressure.

The contempt proceedings 
add to broader legal battles 
surrounding Byju’s, including 
ongoing litigation in the 
United States where lenders 
are seeking to recover losses 
tied to a $1.2 billion term loan.

In a statement issued after 

Byju’s founder gets 
6-mth jail term in 
Singapore ruling

Byju Raveendran said the 

ruling was “procedural”. MINT

The contempt 
case against 

Ravindran is by 
a subsidiary of 

Qatar Investment 
Authority, an 

investor in Byju’s
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tcfd] foRrh; vkfLr;ksa ds izfrHkwfrdj.k vkSj iqufuZekZ.k rFkk izfrHkwfr fgr ds izorZu vf/kfu;e] 2002 ¼2002 dk 54½ ds rgr vkSj
izfrHkwfr fgr ¼izorZu½ fu;ekoyh] 2002 ds fu;e 9 ds lkFk ifBr /kkjk 13¼12½ ds rgr iznRr “kfDr;ksa dk iz;ksx dj ;wdks cSad]
,lsV eSustesaV “kk[kk] ubZ fnYyh ds izkf/k—r vf/kdkjh ds :i esa v/kksgLrk{kjh us ekax uksfVl fnukafdr 19-05-2025 tkjh fd;k Fkk
ftlesa dtZnkjksa vkSj tekufr;ksa vFkkZr% ¼1½ lksfu;k xqIrk ¼2½ izeksn xqIrk ¼3½ âns'k xqIrk vkSj ¼4½ panz orh xqIrk] vkjtsM 39] xyh
ua- 03] j?kq uxj] xk¡o Mkcjh] ihvks ikye xk¡o] utQx<+] Vh,yds] fnYyh&110045 ls uksfVl esa mfYyf[kr fnukad 01-05-2025 dks
jkf”k #- 1]34]57]436@& ¼#i;s ,d djksM+ pkSarhl yk[k lRrkou gtkj pkj lkS NRrhl ek=½ ¼fnukad 31-12-2024 rd C;kt “kkfey½
vkSj 01-01-2025 ls vkxs dh C;kt vkSj izklkafxd O;;] ykxrksa vkfn dks mDr uksfVl izkfIr dh rkjh[k ls 60 fnuksa ds vanj pqdrk
djus dh ekax dh xbZA dtZnkj@tekurh ds jkf”k pqdkus esa vlQy jgus ij dtZnkj] tekufr;ksa vkSj tu lk/kkj.k dks ,rn~}kjk
lwfpr fd;k tkrk gS fd mDr fu;ekoyh ds fu;e 9 ds lkFk ifBr mDr vf/kfu;e dh /kkjk 13¼4½ ds rgr iznRr “kfDr;ksa dk
iz;ksx dj v/kksgLrk{kjh us uhps of.kZr laifRr dk 26-05-2026 dks dCtk ys fy;k gSA fo’ks'k :i ls dtZnkj vkSj tekurh rFkk tu
lk/kkj.k dks lkekU; :i esa mDr laifŸk ls dksbZ ysu&nsu u djus ds fy, vkxkg fd;k tkrk gS vkSj laifŸk ls dksbZ Hkh ysu&nsu
fnukad 01-05-2025 dks jkf”k #- 1]34]57]436@& ¼#i;s ,d djksM+ pkSarhl yk[k lRrkou gtkj pkj lkS NRrhl ek=½ ¼fnukad
31-12-2024 rd C;kt “kkfey½ vkSj bl ij C;kt ds fy, ;wdks cSad] ,lsV eSustesaV “kk[kk] ubZ fnYyh ds izHkkj ds v/khu gksxkA
izR;kHkwr ifjlaifŸk;ks a dks miyC/k le; ds laca/k esa eqDr djkus ds fy, vf/kfu;e dh /kkjk 13 dh mi&/kkjk ¼8½ ds izko/kkuksa esa
dtZnkj dk /;ku vk—’V fd;k tkrk gSA

Jherh lksfu;k xqIrk iRuh Jh çeksn xqIrk ds uke ij ÝhgksYM fufeZr laifÙk la[;k 100 dk iwjk rhljk ry] Nr@Vsjsl ds
vf/kdkjksa dks NksM+dj] eki {ks=Qy 175 oxZ ehVj] Cy‚d&Mh] lsDVj&8] }kjdk vkoklh; ;kstuk] }kjdk] ubZ fnYyh&110075 dk
U;k;laxr ca/kuA lhek,¡ fuEuor~ gSa%&
mRrj% IykWV ua- 99 nf{k.k% IykWV ua- 101
iwoZ% IykWV ua- 103 if”pe% jksM

Form No. URC-2
Advertisement giving notice about registration 

under Part 1 of Chapter XXI of the Act
[Pursuant to Section 374(b) of the Companies 

Act, 2013 and Rule 4(1) of the Companies 
(Authorised to Register) Rules, 2014]

Dated this 28th May 2026
Name(s) of Applicant

1. AVTAR SINGH AHLUWALIA
2. DIMPLE KAUR MALHOTRA

Notice is hereby given that in pursuance of 
sub-section (2) of section 366 of the 
Companies Act, 2013, an application is 
proposed to be made after �fteen days hereof 
but before the expiry of thirty days hereafter 
to the Registrar at Central Registration Centre 
(CRC), Indian Institute of Corporate Affairs 
(ICA), Plot No. 6, 7 & 8, Sector-5, IMT
Manesar, District Gurgaon (Haryana), PIN 
Code � 122050 that Trust may be registered 
under Part I of Chapter XXI of the Companies 
Act, 2013, as a company limited by guarantee.
Principal objects of the company as follows:
To establish, setup, and run in any part of 
India institutes, training centers, online 
training platforms, video based learning for 
professional, technical, vocational, schools 
or higher education in every �eld of science, 
commerce, arts, management, engineering, 
law, banking, insurance, �nance, medicine, 
hospitality, tourism computers, performing 
arts, mental health or any other type of 
education by imparted by conducting regular, 
part-time classes. .
To establish, maintain, subscribe or to 
subsidies or become a member of training 
institutions, research laboratories, research 
institutions and experimental experimentation.
To set up training, quality control, process 
development, technology, platforms, common 
facility centres and other infrastructural 
activities for the proper rehabilitation/
upliftment of disabled persons. .
A copy of the draft Memorandum and Articles 
of Association of the proposed company may 
be inspected at the of�ce at C-106 2ND 
FLOOR GREATER KAILASH PART 1, 110048, 
Delhi, India. .
Notice is hereby given that any person 
objecting to this application may communicate 
their objection in writing to the Registrar at 
Central Registration Centre (CRC), Indian 
Institute of Corporate Affairs (ICA), Plot No. 
6, 7 & 8, Sector-5, IMT Manesar, District 
Gurgaon (Haryana), PIN Code � 122050, 
within twenty-one days from the date of 
publication of this notice, with a copy to the 
company at its registered of�ce.
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