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Who moved
my cash?

Stakeholders discuss how
to break the logjam at ATMs

RAGHU MOHAN
New Delhi, 11)une

AsIndianears the tenth anni-
versary of demonetisation,
poor cash availability to load
into automated teller
machines (ATMs)isinthe
headlines. In March and April,
the intended cash (the amount
needed to load into ATMs) was
394,000 crore, but the avail-
able amount was 361,000
crore and 354,000 crore,
respectively. This translates
into a fulfilment percentage of
64 per cent and 57 per cent,
respectively. This even as the
currency-in-circulation (CiC)
stood atI42.54 trillion as on
May 22.InFY26, it was at
T41.26 trillion, a growth of 12
per cent year-on-year and

11.9 per cent of the gross
domestic product.

First, atechnical aspect
needs to be clarified: CiC refers
towhat is outside the currency
chests — facilities to hold cash
and notes on behalf of the
central bank before distribu-
tion for public use. To read this
asalinear indicator of the
demand for physical cash or
what is available to satisfy it
would be misplaced.

The shortfall in the cash
available to load into ATMs has
tobeseen at two levels.
Despite CiC being at its current
levels, it could be that cash is
being hoarded — although we
have no empirical evidence to
suggest thisis actually hap-
pening. As for the logjam in
the ATM channel, this has
more to do with the fact that
stakeholders — be it banks,
service providers and cash-in-
transit (CIT) firms — were
keen to protect their share of

the commercial pie.

Take the interchange fee
(what abank pays another
bankwhen its debit card is used
onthelatter’s ATM), currently
at19. This has been revised
only thrice since 2011, the last
being effective from 1 May 2025.

The Committee to Review
ATM Interchange Fee Struc-
ture (2019) was for a periodic
review of the interchange fee
and usage chargestobe
decided by Mint Road.

The argument againsta
hike in the interchange fee was
that banks save costs when
they push business to ATMs
and digital channels from
branches. The counter-argu-
ment: Both ATMs and digital
payments call for investments
in technology.

Both arguments are valid,
but these issues festered in
the subsequent years because
of the pandemic (ATM usage
fell in those years) and
the talks centred around
digital payments.

These faultlines have
deepened now — higher fuel
prices because of the West Asia
crisis have hit cash-in-transit
firms that move cash to load it
into ATMs.

“We run a large fleet every
day tokeep ATMs and
branches stocked, so diesel
isadirectdaily input. It'sup
closeto9 per centin a fort-
night, and that flows straight
into every route we run,”
pointed out Anush Raghavan,
chiefbusiness officer, CMS
Info Systems, the country’s
largest CIT player.

Plus, there’s the Code on
Wages, which has led to a wave
of minimum-wage revisions
across several states.

The binary flaw

“It shouldn’t be cash versus
digital, but cash and digital,”
said U S Paliwal, secretary-
general, Currency Cycle
Association — the self-regula-
tory organisation for the cash
management industry. “They
are complementary, and for
the ecosystem to thrive, both
must remain financially
viable, to allow citizens to
exercise the freedom of
choice principle in payments,”
he said.

According to Rupinder
Sandhu Anand, chief execu-
tive officer, OKIIndia, the
Indian arm of the Japanese
ATM manufacturer, countries
that have some of the highest
digital adoption — including
Japan and many in Europe —
continue to have strong cash
usage as well. Cash is a critical
hedge against the inherent
vulnerabilities of digital sys-
tems, whether due to cyber-
attacks, technical failures, or
geopolitical risks.

Digital for speed and
remote transactions; cash for
everyday spending. “Framing
itas ‘cash versus digital’ over-
simplifies the needs of a
diverse population,” she said.

INDUSTRY SOURCES
SAID THE INTERCHANGE
FEE MIGHT NEED A
RELOOK. THE NPCI IS
EXPECTED TO TAKE THIS
UP AS A FOLLOW-UP TO
DELIBERATIONS
BETWEEN THE RBI

AND THE CATMi

AReserve Bank of India
(RBI) Occasional Paper on
‘Cash versus Digital Payment
Transactions in India:
Decoding the Currency
Demand Paradox’ (November
2023) referred to the diffi-
culties in putting cash and
digital payments into neat sep-
arate buckets. It held that dis-
entangling these roles was
fraught with many method-
ological issues.

So, what is to be read into
ATM cash withdrawals, in gen-
eral? The RBI paper held that
given the limit on the number
and value of cash withdrawals
at ATMs, these can serve as an
indicator of both the transac-
tional component of cash
demand as well as genuine
precautionary balances
(excluding hoarding). In other
words, higher ATM withdra-

ILLUSTRATION: BINAY SINHA

wals would indicate a higher
need for cash for day-to-day
transactions.

The way out

Industry sources said the
interchange fee might need a
relook. The National Pay-
ments Corporation of India
(NPCI) is expected to take this
up as a follow-up to deliber-
ations between the RBI and
the Confederation of ATM
Industry (CATMi).

A senior CATMi official told
Business Standard on the con-
dition of anonymity: “The
interchange fee has to reflect
costs as they stand. One way is
to have this aligned to the
wholesale price index; another
isto have it reflect the size of
the cash-pullout.” At present,
the interchange fee is the same
whether a customer with-
draws 35,000 or 10,000 — the
maximum amount permitted
per transaction.

More cash-recycling
machines (CRMs) —in which
you can both withdraw and
deposit cash — will help. A big
multiplier effect is that small
business owners can deposit

credited to their account
immediately — all this with-
out ever visiting abank
branch. But for this to happen,
CRMs have to be made inter-
operable across banks. As of
date, while you can withdraw
cash from any ATM, irrespec-
tive of which bank issued the
plastic, in the case of CRMs,
you can deposit largely only
inthe bank you have an
account with.

There are other concerns
too. You pay 25 for every
310,000 to the bank — yours or
toone in whose CRM the cash
isbeing deposited as the latter
isfacilitating it. This fee is
T50 for asum higher than
10,000 up toI50,000 — com-
pare that with the lower and
flatX19 interchange fee for
cash withdrawals.

Many say (in private) that
this may have to be revisited,
but what few will concede is
that banks view CRMsin a
unique way: Some banks find
the cash inflow into CRMs is
such that servicing costs are
higher than the fees earned.
This is because at high-deposit
sites with a single CRM
machine, interoperability
could initially result in higher
cash accumulation — and,
therefore, more frequent cash-
clearance visits by cash logis-
tics providers.

Ontheotherhand, a
well-utilised interoperable
CRM can reduce both cash
replenishment and cash
removal visits, lowering fuel,
vehicle and manpower costs
while improving overall oper-
ational efficiency. This even as
others find that they have to
pay the banks in whose CRMs
their customers are depositing
it. You have solutions to
problems; and problems
for solutions.

As Chirag Rajda, senior
vice-president at payments
services firm Writer Payments
putit, “Itisimportant thata
clear settlement mechanism is
defined for CRM interoperabil-
ity, asitintroduces unique
challenges around reconcili-
ation and cash ownership.

OPINION

India needs e-trucks,
and it needs them now

AMITABH KANT

Trucks constitute less than 5 per cent of
India’s vehicle fleet, but account for
nearly 40 per cent of on-road fuel con-
sumption, 44 per cent of transport sector
greenhouse gas emissions, and almost
half of particulate matter and nitrogen
oxide emissions from road transport. In
our cities, this translates into deteriorat-
ing air quality, rising public health costs,
and growing environmental stress, par-
ticularly for communities located near
major freight corridors.

The recent crisis in West Asia serves
asyet another reminder that India’s
dependence on imported fossil fuels
remains a strategic vulnerability. Logis-
tics costs in India account for nearly 8 per
cent of GDP, higher than global bench-
marks. Since almost 70 per cent of India’s
freight moves by road, fluctuations in
global oil prices directly impact transport
costs, inflation, and the competitiveness
of Indian businesses.

The solution is clear: India must
rapidly electrify its trucking sector.

Electric trucks offer a pathway to
lower operating costs, improve logistics
efficiency, strengthen energy security,
and reduce emissions. More importantly,
they represent an opportunity for India
tolead the next phase of clean transpor-
tation innovation.

A recent study by the International
Council on Clean Transportation (ICCT)
highlights the scale of this opportunity.
The research finds that electric trucks in
India already emit 17-37 per cent fewer
greenhouse gases than comparable
diesel trucks, even with today’s electric-
ity grid. As the share of renewable energy
in the grid increases, these emissions
reductions could rise to 85-88 per cent.

The study also underscores an impor-
tant reality: If India is to align with global
climate goals, limit warming to well below
2°C, and achieve its net-zero commitment
by 2070, it must transition to 100 per cent
zero-emission truck sales by mid-century.

The gap between India and global
leaders remains substantial. In 2025,
India registered only around 566
medium- and heavy-duty electric trucks,
compared with more than 320,000 con-
ventional trucks. China, by contrast, reg-
istered approximately 1.19 million trucks,

of which nearly 390,000 were electric —
a33per cent market share. The scale of
deployment in China demonstrates that
rapid electrification of freight transport
isboth technologically feasible and com-
mercially viable when supported by the
right policy framework.

India needs electric trucks, and it
needs them now.

Three policy interventions can
accelerate this transition:

1. Strengthen fuel efficiency
standards

The Bureau of Energy Efficiency (BEE)
took an important step by releasing draft
fuel-efficiency standards for light-,
medium-, and heavy-duty vehicles for
public consultation in July last year. The
proposal signalled a strong intent to
decarbonise one of India’s most
emission-intensive sectors. However,
nearly a year later, there has been little
visible progress towards finalising and
implementing these standards. India can
no longer afford such delays. The norms
must be notified at the earliest and
designed to accelerate the transition
towards cleaner and more efficient
freight transport.

India should adopt a Corporate Aver-
age Fuel Efficiency (CAFE)-style
approach to commercial vehicles, similar
towhat exists in the passenger vehicle
segment. Such a framework would allow
manufacturers to average fleet emissions
and reward investments in zero-
emission technologies.

Providing regulatory credit for elec-
tric truck sales would encourage manu-
facturers to accelerate innovation, bring
more models to market, and invest in
domestic manufacturing. Well-designed
fuel efficiency standards can become
one of the strongest drivers of freight
decarbonisation while improving energy
productivity across the economy.

According to estimates, ambitious
truck efficiency standards could reduce
cumulative carbon dioxide emissions by
more than one billion tonnes by 2050
while saving billions of litres of diesel.

2.Phase out diesel trucks in highly
polluted urban regions

India’s most polluted cities require bold
and targeted interventions.

The National Capital Region should
lead the transition by gradually phasing
out the registration and operation of new
internal combustion engine trucks. Over
time, only zero-tailpipe-emission trucks
should be permitted for urban freight
operations within the region.

Such a policy would deliver multiple
benefits simultaneously. It would
improve air quality, reduce noise pollu-
tion, accelerate market demand for elec-
tric trucks, and create a predictable

investment signal for manufacturers,
fleet operators, and charging infrastruc-
ture providers.

Delhi’s experience with compressed
natural gas buses and other clean
mobility initiatives demonstrates
that ambitious policy action can
deliver transformative outcomes. The
same approach can now be applied to
freight transport.

3.Expand and scale PM E-DRIVE

The 500 crore allocation for electric
trucks under the PM E-DRIVE scheme is
awelcome and important beginning. It
sends a strong signal that the govern-
ment of India recognises freight electrifi-
cation as a strategic priority.

However, the current allocation is
expected to support only 5,643 electric
trucks over two years. While thisisan
encouraging start, it is insufficient to
achieve meaningful market scale.

India needs a far more ambitious
roadmap. A dedicated incentive pro-
gramme of approximately 35,000 crore,
combined with long-term policy cer-
tainty, could significantly accelerate
adoption and create economies of scale.

Equally important is the develop-
ment of charging infrastructure
designed around freight movement pat-
terns. Charging corridors along national
highways, logistics hubs, industrial
clusters, and ports will be critical.
According to ICCT estimates, India will
need a cumulative installed charging
capacity of 9 Gw by 2030, increasing 19
times to 171 Gw by 2050 for its electric
trucks. Incentives alone cannot drive
adoption unless supported by reliable
charging infrastructure and a clear long-
term regulatory framework.

Strategic opportunity

India’s freight decarbonisation challenge
isundoubtedly complex, but it also pres-
ents one of the country’s greatest econ-
omic opportunities.

Globally, fuel efficiency regulations
and zero-emission vehicle mandates
have successfully driven innovation
without compromising economic
growth. The United States and the Euro-
pean Union have demonstrated that
ambitious commercial vehicle standards
can reduce emissions, improve competi-
tiveness, and stimulate technological
advancement simultaneously. India now
has an opportunity to do the same.

The transition to electric trucks is not
merely an environmental imperative. It
isan economic necessity, an energy-
security strategy, and a pathway to
making Indian logistics more efficient
and globally competitive.

The question is no longer whether
electric trucks will become the future
of freight transport. The question is
whether India will lead that future or
follow it.

The answer should be clear. India
needs electric trucks. And it needs
them now.

The writer is ex-G20 sherpa and former
CEO, NITI Aayog. Views are personal

will be required.”

And lastly, banks have all
along used ATM Kiosks for
brand extension. In mature
markets, you just have ATMs
run by white-label operators;
the bank’s name is immaterial.
The channelisseen as “a
utility”; not something for
brand promotion. This will
need arethink. Justlook at
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this data point.

The Report on Trend and The W9rst-affected
Progress of Banking (FY25) states in terms of cash
noted that the 164,000 fulfilment and indent

shortfall (%)

domestic bank branches mark
anincrease of 2.8 per cent

over FY24. Newly opened 36% and 64%
branches in FY25 stood at KARNATAKA

4,991, lower than the 5,379 in e
FY 24, but higher than the

3’25;111 FYZZ.g 390/0 and 61 0/0

Now add on the fact that ANDHRA PRADESH
ATM growth is expected to OSSOSO
chase branch openings: On-
site ATMs (at branches) in 41% and 59%
FY25stood at 131,323 com- TELANGANA
pared with 119,734 off-site; it e
was 126,116 and 127,301 in
FY24. This is because it costs 1% and 59%
less to have them on-site MIZORAM
because cash-logistics and R
rental costs are lower. This 489 d 520/
turns on its head the idea of 0an 0
using ATMs as a bank brand ARUNACHAL
extension when they are PRADESH
increasingly being housed in SO
branches, not off site.

All this even asthe RBI’s 48%a nd 52%
May 2026 monthly bulletin ODISHA
shows ATM transactions at s
446.5 million, down from 0 0
498.3 million a year ago, with a 49% and 51%
value of ¥2.49 trillion, down UTTARAKHAND
from X2.63 trillion. Industry e
sources pointed out that cur- 50% and 50%

rent ATM contracts were
based on a modest, natural

HIMACHAL PRADESH
decline of 2.5 per cent to 3 per S

centayear (in transactions), to 51% an d 49%
be absorbed by consumer

price inflation-linked escala- PUNJAB

tion, but the number of trans- R
actions has fallen by 10.40 per 54% and 46%
cent over the year.

So, where are we finally?
“CiChere keeps climbing; the
demand (for cash) isn’t going
anywhere. Squeeze the econ-
omicstoo hard anditisn’ta
few operators who pay —It’s
the system the whole economy
leans on.” That’s how Ragha-

MAHARASHTRA

Note: Cash-fulfilment
refers to the quantum

of cash received for

ATM replenishment as a
proportion of the quantum
indented

Source: CATMi
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ENGAGEMENT OF APPRENTICES IN CENTRAL BANK OF INDIA
FOR PERIOD OF 12 MONTHS FOR FY 2026-27

Central Bank of India, a leading Public Sector Bank, with Pan India Branch
Network of 4,500 plus branches having total business of more than
%8,12,000/- crores and driven by a committed team of 34,000 plus
employees, intends to engage apprentices for the period of 12 months,
under Apprentices Act,1961 and as per Apprenticeship policy of the Bank.
The application window will be available from 12.06.2026 to 22.06.2026.
For further details candidates are requested to visit Bank’'s website
https://centralbank.bank.in/en/recruitments.

Date: 12" June, 2026 CHIEF GENERAL MANAGER
Place: Mumbai (HCM™M)

GSK

GlaxoSmithKline Pharmaceuticals Limited
Corporate Identity Number (CIN): L24239MH1924PLC001151

GSK House, Dr. Annie Besant Road, Worli, Mumbai 400030
Telephone: 022-24959595 « Email: in.investorquery@gsk.com
Website: https://india-pharma.gsk.com

NOTICE

Notice is hereby given pursuant to Section 201 of the Companies
Act, 2013, that the Company intends to make an application to the
Central Government for its approval under sections 196, 197 and
other applicable provisions of the Companies Act, 2013, read with
part (e) of schedule V thereto and other applicable provisions, if any
of the Companies Act, 2013, to the Appointment of Mr. Ronojit Biswas
(DIN:07684843) as a Whole-time Director & Chief Financial Officer
(CFO) for period from 1%t April 2026 to 31t March 2029 and payment
of remuneration and perquisite to him.

For GlaxoSmithKline Pharmaceuticals Limited
Ajay Nadkarni
Vice President - Administration, Real Estate

& Company Secretary
FCS 10460

Place: Mumbai
Dated : 10" June, 2026

OSBI

State Bank of India
(Constituted under the State Bank of India Act, 1955)
Shares & Bonds Department, Corporate Centre, State Bank Bhavan,
Madame Cama Road, Nariman Point, Mumbai - 400021
Website: https://sbi.bank.in Email: investor.seva@sbi.co.in
Phone No.: 022-2274-1476/ 0845/ 1483 / 0842

SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER AND
DEMATERIALIZATION OF PHYSICAL SECURITIES
NOTICE is hereby givento the esteemed shareholders thatinterms of SEBI
Circular SEBI/HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026 dated
January 30, 2026, a special window to facilitate re-lodgement of transfer
and dematerialization (“demat”) of physical securities will be opened for a
period of one year from February 05,2026 to February 04,2027.
The special window is available for transfer and demat of physical shares
whichwere sold/ purchased prior to 01.04.2019. Additionally, the facility is
available for such transfer requests which were submitted earlier and
were rejected/ returned/ not attended to due to deficiency in the
documents/process/ or otherwise.
The concerned investors may re-lodge the necessary documents after
rectification of deficiencies, to the Bank's Registrar to an Issue and Share
Transfer Agent i.e. KFin Technologies Limited at Selenium Tower B, Plot
31 & 32, Financial District, Nanakramguda, Hyderabad, Telangana,
500032. Email: einward.ris@kfintech.com; Toll free: 1800 309 4001;
website: www.kfintech.com.
We also request all the shareholders to update KYC details including PAN,
email id, address, mobile number and bank account details with the DP (if
shares are held in demat form) or with RTA (if shares are held in physical
form), to ensure the ease of communication and seamless payment of
dividend.
Shareholders holding shares in physical form are requested to demat their
shares, by submitting share certificate of face value of Re.1/- to their
Depository Participant.
For State Bank of India

Place: Mumbai
Date: 12.06.2026

Manoj Kumar Sinha
General Manager

KIND ATTENTION: SHAREHOLDERS

the surplus in daily cash bal- Hence, a standardised settle- van of CMS Info Systems
ances in them. This will be ment framework led by NPCI viewed it.
doger d 31w g Head Office: Chandermukhi, & Sun Petrochemicals Private Limited
Cenfral Bank Of lndia Nariman Point, Mumbai - 400 021. [SunPetro]
Phone: 022 66387891 5_“_“ 8", 9" & 10" Floors, ATL Corporate Park, Saki Vihar Road,

Framss=l®  Chandivali, Andheri (E), Mumbai-72. Phone: 022-69325300.
CIN: U24219MH1995PTC464242.

Invitation to Bid (ITB)

SunPetro invites following Bids against upcoming tenders for SunPetro’s Oil & Gas
fields, in Gujarat India:

1. Design, Engineering, Procurement, Supply, Construction, Installation, Testing
& Commissioning of 10 MW Solar Power Plant at Bhaskar-I Field.

Crude Oil Storage Tanks at Bhaskar-I Field, Gujarat.

Hiring of Logging & Perforation Services for Gujarat Fields.

DCS Systems for Bhaskar-I Field, Gujarat.

Supply of PPD & Demulsifier for Gujarat Fields.

Rate Contract for Hiring of Services for Surface Coating in Bhaskar field,
Gujarat.

Effluent Treatment Plant to convert produced water to service water for
internal use/ surface disposal in Bhaskar field, Gujarat.

Rate Contract for Hiring of Services for Surface Coating in offshore platform in
Hazirafield, Gujarat.

ad

ouew
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Interested parties to visit website: www.sunpetro.com for further details of
tender/Invitation to Bid.

GOVERNMENT OF TAMIL NADU

FINANCE DEPARTMENT,
CHENNAI-9

Dated: June 11, 2026
PRESS COMMUNIQUE

Itis notified for general information that the outstanding balance
of 7.84% Tamil Nadu SDL, 2026 issued in terms of the Government
of Tamil Nadu, Finance Department, Notification No.312(L)/W&M-
11/2016, dated July 08, 2016 will be repaid at par on
July 13, 2026 with interest due up to and including July 12, 2026. In
the event of a holiday being declared on the aforesaid date by any
State Government under the Negotiable Instruments Act, 1881, the
loan will be repaid by the paying offices in that State on the previous
working day. No interest will accrue on the loan from and after
July 13,2026.

2. As per sub-regulation 24(2) and 24(3) of Government
Securities Regulations, 2007 payment of maturity proceeds to the
registered holder of Government Security held in the form of
Subsidiary General Ledger or Constituent Subsidiary General
Ledger account or Stock Certificate shall be made by a pay order
incorporating the relevant particulars of his bank account or by
credit to the account of the holder in any bank having facility of
receipt of funds through electronic means. For the purpose of
making payment in respect of the securities, the original subscriber
or the subsequent holders of such a Government Securities, as the
case may be, shall submit to the Bank or Treasury and Sub-
Treasury or branch of State Bank of India, where they are enfaced /
registered for payment of interest, as the case may be, the relevant
particulars of their bank account.

3. However, in the absence of relevant particulars of bank
account/mandate for receipt of funds through electronic means, to
facilitate repayment on the due date, holders of 7.84% Tamil Nadu
SDL, 2026 should tender their securities at the Public Debt Office,
20 days in advance. The securities should be tendered for
repayment, duly discharged on the reverse thereof as under:-

“Received the Principal due on the Certificate”.

4. It should be particularly noted that at places where the
treasury work is done by a branch of the State Bank of India, the
securities, if they are in the form of Stock Certificates, should be
tendered at the branch of the bank concerned and not at the
Treasury or Sub -Treasury.

5. Holders who wish to receive payment at places other than
those where the securities have been enfaced for payment should
send them duly discharged to the Public Debt Office concerned by
Registered and Insured Post. The Public Debt Office will make
payment by issuing a draft payable at any Treasury/Sub-Treasury or
branch of State Bank of India conducting Government Treasury
work in the State of Tamil Nadu.

M.A. SIDDIQUE
Additional Chief Secretary to Government,

DIPR/ 515 /DISPLAY/2026 Finance Department, Chennai-9.
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