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Editor’s Note

Rohit Arora

Dear Readers,

For a long time, businesses believed that customers primarily wanted 
better products, lower prices, and faster delivery. While these remain 
important, the modern customer is seeking something far deeper — 
alignment of intent.

Customers today are not only evaluating what an organization sells; they are silently experiencing the 
consciousness with which it operates. Every interaction communicates something invisible — clarity 
or confusion, care or indifference, integrity or performance without soul.

Customers no longer wish to engage with organizations that merely transact; they seek organizations 
that resonate. They are drawn toward institutions where purpose is not written only on walls but 
reflected in behavior, culture, responsiveness, and decision-making.

A customer may forget a presentation, a discount, or even a campaign — but they never forget how 
an organization made them feel. In a world flooded with choices, emotional trust has become the 
highest form of brand equity.

This is why the future of business cannot be built only through marketing strategies or sales excellence. 
It must emerge from inner organizational alignment. When people inside the organization operate 
with clarity, ownership, compassion, and authenticity, customers experience that harmony externally.

At TransGanization, we believe customers are not looking for perfection; they are looking for truth. 
And organizations that build with consciousness, consistency, and character will not merely gain 
market share — they will earn sacred space in the hearts of people.
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In late June, a second-generation manufacturing 
promoter in Coimbatore sat in his factory 
office grappling with a puzzling reality. His 
production capacity was ready, yet conversion 
rates were steadily falling. “Clients keep 
delaying decisions,” he lamented, “and no one 
tells us why.” 

This is often a sign that a business is losing 
touch with its customers. Across India, many 
small and medium enterprises (SMEs) are 
discovering that growth is no longer limited by 
lack of demand, but by a growing disconnect 
between what businesses think customers want 
and what customers actually value.

Most businesses believe they are customer-
centric. They run surveys, track dashboards, and 
monitor quarterly feedback scores. Yet many still 
fail to anticipate what customers actually want 
next. That is the paradox of modern business–
companies are drowning in data but starving for 
insight.

As businesses move deeper into the new 
financial year, volatile market conditions are 
making reliance on gut instinct and traditional 
market intelligence increasingly risky. 

Customers Seek More Than 
Functionality 
Most businesses only care to map what 
customers buy but not what they believe.

Customers today care about ethical governance, 
sustainability, social impact, transparency, and 
purpose of a business. They increasingly reward 
businesses and institutions that reflect their 
identity and beliefs.

Many businesses still believe loyalty is built 
primarily through discounts, features, or 
convenience. Businesses often ignore that the 
deepest customer relationships operate across 
three dimensions:

 Ω Functional needs — Does the product work 
effectively?

 Ω Emotional needs — Does the brand make 
customers feel understood?

 Ω Spiritual needs — Does the company align 
with the customer’s values and worldview?

While conventional surveys and focus group 
studies are fairly effective at capturing 
customers’ functional needs, they are often 
inadequate when it comes to understanding 
deeper emotional and spiritual drivers. 

Winning Businesses Anticipate 
Customer Needs
Steve Jobs, the iconic co-founder of Apple, had 
famously said, “Our job is to figure out what 
customers are going to want before they do.” 
Many interpreted the statement as a rejection of 
customer feedback. The visionary and genius, 
who oversaw the launch of such revolutionary 
products as the iPod and the iPhone, was not 
dismissing customers, but was instead making 
a deeper point–that customers are often able 
to describe frustrations, but not necessarily 
imagine transformational possibilities. He was 
warning businesses against the dangers of 
shallow listening. 

Humans naturally think within the boundaries 
of what they already know. They can describe 
frustrations. They can articulate inconveniences. 
They can complain about friction. But they often 
struggle to imagine transformational solutions 
because human imagination is constrained by 
present experience. 

As Jobs had provocatively put it, if Henry Ford 
had asked customers what they wanted, they 
would probably have asked for “a faster horse.”

Yet there is another equally important truth. 
Katie Dill, Head of Design at Stripe, once 
expanded on Jobs’s famous observation with 
a nuanced counterpoint. Customers may not 
always know how to articulate future solutions, 
she argued, but organizations still need to deeply 
understand their communities, conduct user 
research, and immerse themselves in people’s 
lived realities.

Together, Jobs and Dill reveal the central 
challenge of modern business strategy:

How do companies build for 
futures customers cannot yet 
describe, while remaining deeply 
grounded in customer reality?

The answer increasingly lies in what may be 
called ‘customer mind mapping’.
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Deep Customer Understanding Is New 
Differentiator
Far from being another marketing buzzword, 
customer mind mapping has emerged as a 
strategic intervention essential for building 
scalable and sustainable businesses in an age of 
volatility, uncertainty, complexity, and ambiguity. 
It fundamentally changes the way organizations 
think about growth.

Traditionally, many businesses especially founder-
led businesses have been built on instinct, 
operational efficiency, distribution strength, or 
aggressive topline ambition. While these remain 
important, they are no longer sufficient in markets 
where customer expectations evolve faster than 
business cycles.

Today, features are copied quickly. Pricing 
advantages disappear rapidly. Technology itself 
commoditizes faster than ever before.

What competitors struggle to replicate, however, 
is deep customer understanding. That is where 
customer mind mapping becomes transformative.

Decoding Customer’s Emotional And 
Psychological Landscape
At its core, customer mind mapping is the 
disciplined process of decoding the customer’s 
emotional and psychological landscape, not 
merely their purchasing behavior. It goes beyond 
traditional demographics and transactional 
analytics to uncover:

Ω hidden anxieties,

Ω unspoken aspirations,

Ω emotional triggers,

Ω identity drivers,

Ω decision-making pathways,

Ω and unmet experiential needs.

In simple terms, it attempts to understand 
not just what customers buy, but why they 
emotionally depend on certain products, services, 
and experiences. This distinction is strategically 
critical.

Most companies tend to focus heavily on functional 
needs:

Ω price,

Ω speed,

Ω convenience,

Ω efficiency,

Ω features,

Ω and accessibility.

But enduring businesses understand that human 
decisions are rarely purely rational. People 
increasingly buy emotional outcomes:

Ω reassurance,

Ω certainty,

Ω status,

Ω belonging,

Ω simplicity,

Ω confidence,

Ω and peace of mind.

Customer Psychology Must Shape 
Business Strategy
A customer does not merely buy using a payment 
platform; they buy transactional trust. A business 
does not merely purchase enterprise software; it 
buys operational certainty. A consumer does not 
merely use a fitness tracker; they buy the emotional 
aspiration of self-transformation. 

The companies that understand these deeper 
motivations build stronger loyalty, higher pricing 
power, and more resilient customer relationships.

This is why customer mind mapping should not 
be viewed solely as a marketing exercise. It is a 
strategic planning lens. It forces leadership teams 
to rethink:
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Ω product design,

Ω customer experience,

Ω operational priorities,

Ω innovation pathways,

Ω organizational culture,

Ω and even capital allocation.

Uncovering Invisible Gap
Perhaps the most powerful contribution of 
customer mind mapping is its ability to uncover 
what may be called the “essential gaps” in a 
business.

Traditional analytics can reveal what is happening:

Ω declining engagement,

Ω customer churn,

Ω abandoned carts,

Ω slowing adoption.

But analytics alone rarely explain why these 
outcomes occur.

Mind mapping uncovers the invisible gap between:

Ω the functional tool a business believes it is 
providing, and:

Ω the emotional experience the customer 
actually seeks.

For example, customers may not abandon an app 
because it lacks features. They may abandon it 
because it creates cognitive overload. A banking 
platform may offer technical excellence but fail 
emotionally because users do not feel secure or 
understood.

When businesses reduce emotional friction, 
not just operational friction, customers become 
easier to acquire, easier to retain, more willing to 
pay premium prices, and more likely to advocate 
voluntarily, thereby improving scalability. 

Growth Comes From Customer 
Understanding And Empathy
Many companies chase rapid growth before 
confirming whether customers genuinely value 
and connect with what they are offering. But 
scalable growth is not merely about acquiring 
more customers. It is about creating repeatable 
value creation systems rooted in genuine customer 
understanding.

Customer mind mapping helps businesses 
identify:

Ω repeatable pain points,

Ω high-value customer segments,

Ω emotional loyalty drivers,

Ω and durable behavioral patterns.

When combined with frameworks such as the 
Product Triangle (desirability, viability, and 
feasibility) it helps organizations test whether 
a product is truly scalable before committing 
massive capital and operational resources.

This reduces one of the biggest risks in business–
scaling something customers do not meaningfully 
care about. Equally important, customer mind 
mapping strengthens long-term sustainability.

Sustainable Companies Are Built 
Around Customers
Sustainable businesses are rarely built on 
transactions alone. They are built around 
customers. The strongest brands today are not 
products people occasionally buy. They are habits 
people emotionally depend on.

At the highest level, products evolve into what 
some strategists describe as an “essential right” or 
“Adhikar”, something customers feel they cannot 
function without.

Apple remains one of the clearest examples of this 
philosophy in practice. Steve Jobs institutionalized 
a culture where the customer sat at the “center of 
the universe.” Apple did not merely build devices. 
It built experiences that felt intuitive, elegant, 
and emotionally indispensable. The company 
understood that customers were not simply 
buying technology. They were buying:
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Ω simplicity,

Ω creative empowerment,

Ω identity,

Ω status,

Ω and frictionless interaction.

This reveals a crucial truth: when businesses make 
the customer’s pain their purpose, they move 
beyond transactions to build enduring loyalty and 
trust which are the real engines of sustainable 
growth. Customer mind mapping enables that 
shift by helping products evolve from useful, to 
important, to indispensable.

That emotional understanding allowed Apple to 
repeatedly evolve from computers to smartphones 
to wearables while remaining deeply relevant 
across changing technological eras. This reveals 
another important truth: customer mind mapping 
is not a one-time exercise.

Customer Expectations Keep Evolving
Customer expectations evolve continuously. 
Emotional priorities shift. Behavioral patterns 
mutate. Businesses therefore need ongoing 
systems of listening and learning. Modern 
customer mind mapping increasingly combines:

Ω ethnographic research,

Ω active listening,

Ω customer journey mapping,

Ω behavioral observation,

Ω social listening,

Ω AI-driven sentiment analysis,

Ω and real-time digital analytics.

But even in the age of artificial intelligence, the 
real challenge is not collecting more data. It is 
interpreting human meaning more intelligently.

Because while data can show what clicked with 
customers, empathy reveals why it mattered. 

“Why Now?” For Bharat’s Entrepreneurs
Why is this urgent for an Indian SME in 
2026? Because the ground is shifting. We are 
seeing a “post-pandemic shift” where customer 
expectations, habits and behaviours have been 
altered. Furthermore, the next wave of growth 
is coming from Tier 2 and 3 cities, the heart of 
“Bharat”.

These diverse segments cannot be understood 
through metro-centric assumptions. In a volatile, 
uncertain, complex and ambiguous world, your 
customer’s pain must become your purpose. If 
you are not mapping the anxieties of these new 
customer segments, some digital-native startup 
inevitably will.

Conclusion
For Indian businesses navigating an increasingly 
unpredictable economy, deep customer 
understanding may become the ultimate 
competitive advantage. India is entering an era 
where scale alone will not ensure survival. The 
companies that endure will combine operational 
excellence with emotional intelligence. The 
winners will do more than sell products. They will 
reduce anxieties, remove friction, build trust, and 
support customer aspirations. In volatile markets, 
the strongest moat may no longer be technology 
alone, but the ability to understand customers 
more deeply than competitors do, sometimes even 
before customers understand themselves.

Customers today care 

about ethical governance, 

sustainability, social 

impact, transparency, and 

purpose of a business. 

They increasingly reward 

businesses and institutions 

that reflect their identity 

and beliefs.
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In today’s hyper-connected, digital-first world, 
customers, employees, investors, regulators, 
and even casual social media users increasingly 
judge a company through the face of its leader. 

A CEO’s interview, a founder’s tweet, or a public 
stance can move markets, shape employee 
morale, influence investor confidence, and alter 
brand loyalty overnight. A founder or promoter 
is no longer merely the head of the company. 
In many ways, the leader becomes the public 
interface of the institution itself.

Leader’s Personal Brand Is Strategic 
Asset
Customers look to leaders for trust. Employees 
look to them for meaning. Investors look to 
them for confidence. Society looks to them for 
responsibility.

In the 21st-century business environment, 
leadership is no longer evaluated only through 
balance sheets, quarterly growth, or market 
capitalization. Increasingly, the credibility of an 
enterprise is tied to something more intangible, 
yet enormously powerful: the personal brand, 
image, and public perception of its leader.

This is why a leader’s personal brand must 
no longer be dismissed as a vanity exercise. It 
is a strategic asset and often the bedrock of a 
business’s enduring legacy.

Distinction Between Brand, Image, 
And Perception Is Important
Personal branding is the deliberate process 
through which a leader defines and 
communicates values, leadership philosophy, 
and purpose. It is intentional identity-building 
much like baking a cake, where every ingredient 
is carefully chosen. Values, communication 
style, strategic positioning, and leadership 
philosophy together shape the foundation of the 
brand.

A leader’s image is the finished cake. The visible 
impression is created through appearance, 
gestures, tone, behavior, public conduct, and 
communication style.

Public perception, however, is how the cake 
is ultimately received. It is the judgment 
stakeholders form through experience, trust, 
observation, and interpretation.

And here is the uncomfortable truth: leaders 
may shape branding and influence image. But 
public perception is earned.

And in volatile environments, perception can 
influence enterprise value as powerfully as 
operational performance.

Leadership Visibility Is Both 
Opportunity And Responsibility
The digital era has amplified this reality 
dramatically. Every interview, social media post, 
public stance, or controversy can instantly affect 
market sentiment, employee morale, customer 
loyalty, and shareholder wealth.

The recent global experience surrounding Elon 
Musk illustrates the double-edged nature of 
visibility. His visionary identity significantly 
amplified the appeal of his ventures for years. Yet, 
as public discourse increasingly shifted toward 
political commentary and polarizing narratives, 
sections of the public began reassessing their 
relationship with the broader brand ecosystem 
around him. In today’s environment, perception 
itself can move markets.

This makes leadership visibility both a strategic 
opportunity and a governance responsibility. 
But what kind of leader must modern business 
environments now produce? The answer lies 
in a quiet but profound shift in leadership 
philosophy.

Leaders As Community Builders, 
Changemakers And Innovators
The old archetype of the business leader as 
merely a “captain of industry” singularly focused 
on profit maximization is becoming increasingly 
insufficient. Today’s most enduring leaders 
are expected to become community builders, 
changemakers, and enablers of innovation.

A community builder creates ecosystems 
where talent, young entrepreneurs, creators, 
researchers, and innovators can flourish. 
Such leaders understand that future-ready 
organizations are not isolated corporate 
machines; they are living networks of 
collaboration and trust.

Nikhil Kamath’s journey reflects this shift. From 
dropping out of school at 14 and working in a call 
centre to co-founding Zerodha, India’s largest 
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retail brokerage platform, Kamath disrupted 
the financial sector by democratizing access 
to markets through a low-cost, technology-
driven model. Yet, perhaps more importantly, 
he has increasingly positioned himself as 
an ecosystem enabler supporting young 
entrepreneurs through non-dilutive grants and 
long-term entrepreneurial initiatives focused on 
sustainable innovation.

The modern leader must therefore also be a 
changemaker.

Nishkama Karma: Purpose-Driven 
Leadership
Organizations are now judged not merely by 
what they sell, but by the larger purpose they 
serve. Increasingly, enduring institutions are 
being built around what many leadership 
thinkers describe as a “Massive Transformative 
Purpose” which is a mission larger than 
commercial gain.

Purpose-driven leadership prioritizes long-term 
meaning over short-term margins.

Ratan Tata exemplified this philosophy. 
Whether steering the Tata Group through 
global acquisitions like Jaguar Land Rover 
amid skepticism or maintaining the group’s 
deep commitment to social trust and nation-
building, his leadership consistently reflected 
clarity of purpose over personal glorification. In 
many ways, his approach mirrored the Indian 
philosophical ideal of Nishkama Karma i.e. 
focused action without unhealthy attachment to 
personal recognition.

Such leadership creates institutions that outlive 
founders.

This is perhaps the defining difference between 
promoter-driven organizations and system-
driven institutions.

Apple and Alphabet evolved beyond dependence 
on their visionary founders because core 
philosophies were embedded into systems, 
culture, governance, and organizational design. 
Apple, especially, succeeded in codifying Steve 
Jobs’ principles into repeatable institutional 
discipline that survived the leadership transition.

The strongest organizations increasingly 
resemble republics rather than monarchies.

This transition requires founders to evolve 
from being the “hero” of the company into the 
“architect” of a timeless institution.

Humility Is The Most Underrated 
Business Advantage
For decades, corporate culture glorified 
charismatic, larger-than-life personalities.

Yet some of the world’s most enduring 
institutions were built by leaders who displayed 
the opposite trait: humility.

This idea is captured powerfully in the concept 
of “Level 5 Leadership”: leaders who combine 
fierce professional will with deep personal 
humility.

Such leaders rarely chase celebrity status. Their 
ambition is directed toward building enduring 
institutions, not elevating themselves. They give 
credit to others, take responsibility for failures, 
and think in decades rather than quarterly 
headlines.

This is why Apple survived Steve Jobs. The 
company codified philosophy into systems. It 
evolved from being founder-dependent into 
institution-driven.

The same pattern can be seen in organizations 
like Alphabet and even purpose-driven 
institutions such as the Red Cross, whose 
mission outlives personalities.

The real test of leadership is not whether the 
founder becomes unforgettable. It is whether 
the organization remains indispensable after 
the founder is gone.

Leaders Must Build Systems 
Needed For Perpetual Organisation
In the early stages of growth, heroic leadership 
works. Founders solve problems personally, 
make instinctive decisions, and drive 
momentum through sheer intensity.

But as companies scale, those same traits often 
become bottlenecks.

Micromanagement weakens agility.

Founder dependency limits 
resilience.

Constant firefighting prevents 
institutional maturity.
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Scaling therefore requires an “architecture 
upgrade” which is a shift from heroic 
intervention to building resilient systems, 
processes, governance structures, organizational 
intelligence, and cultures that can endure 
beyond the founder.

In the age of AI, cloud infrastructure, and digital 
transformation, this also requires a strong 
digital mindset using technology not merely 
to automate operations, but to amplify human 
capability and organizational purpose.

At the heart of this evolution lies the idea of 
‘Level 5’ leadership. Level 5 leaders combine 
personal humility with fierce professional 
will. They direct ambition toward institutional 
greatness rather than personal fame. They give 
credit away and absorb responsibility during 
failure.

Haldiram’s offers a compelling example. While 
competitors often pursued reckless expansion 
and diluted quality for rapid growth, Haldiram’s 
focused obsessively on process maturity, quality 
consistency, and disciplined scaling. The result 
was long-term emotional trust with consumers.

Leadership Branding Backed Up By 
Trust And Ethical Grounding 
Global companies like Unilever and Patagonia 
similarly demonstrate that sustainability and 
ethics are not barriers to profitability but drivers 
of enduring relevance.

The opposite examples are equally instructive. 
The fall of Café Coffee Day revealed how 
excessive debt, diversification far removed from 
core purpose, and valuation-driven expansion 
can weaken institutional coherence. BluSmart’s 
governance controversies illustrate how quickly 
trust can erode when internal discipline collapses 
beneath externally compelling narratives. These 
cautionary tales remind us that leadership 
branding without ethical grounding eventually 
becomes a fragile spectacle.

Strongest Brands Are Built From 
Inside Out
One of the most counter-intuitive ideas in 
modern leadership is this: a leader’s public 
brand is deeply connected to their inner 
psychological state. In a volatile and digitally 
accelerated world, introspection is no longer a 

philosophical luxury. It is a strategic necessity. 
Deep introspection acts like a leadership mirror. 
It helps leaders identify blind spots, reduce 
anxiety-driven decision-making, and align 
internal clarity with organizational direction. 
This is where the idea of “Shuddh Leadership” 
becomes especially relevant. Shuddh leadership 
is not about pretending to look ethical in public. 
It is leadership rooted in fairness, discipline, 
and moral clarity. It is about consistently doing 
the right thing even when nobody is watching.

Kamath of Zerodha is a case in point. He 
resisted the temptation to chase every market 
opportunity. Instead, he demonstrates how 
simplicity, patience, disciplined execution, 
introspection, and restraint can become 
powerful strategic strengths. 

In Essence
Enduring businesses are not remembered only 
for the wealth they create. They are remembered 
for the trust they sustain, the ecosystems they 
nurture, the people they empower, and the 
values they institutionalize across generations. 
Increasingly, a leader’s personal brand, image, 
and public perception determine whether that 
legacy endures or disappears with the founder. 
That is why the coming decade may not belong 
to the loudest leaders, the most aggressive 
leaders, or even the smartest leaders. It may 
belong to leaders who combine ambition with 
humility, innovation with ethics, visibility with 
responsibility, and growth with purpose. It 
may belong to those who can build institutions 
people genuinely believe in. Because in a world 
overflowing with products, algorithms, and 
automation, one thing remains extraordinarily 
scarce: credible human leadership.
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Every April, thousands of Indian businesses begin 
the new financial year with energy, ambition, and 
beautifully designed Excel sheets.

Revenue targets are raised. Expansion plans are 
approved. Digital transformation initiatives are 
announced. Teams are pushed to “think big.”

By June, however, many of those plans are already 
collapsing under the weight of operational reality. 

Receivables are stuck. Hiring is delayed. 
Production bottlenecks appear. Customer 
complaints rise. The founder is pulled back 
into firefighting mode. Strategic reviews almost 
always turn into crisis-management meetings.

The problem is that businesses often chase 
ambitious growth plans while relying on 
outdated organizational systems and operating 
architectures. It is no surprise, then, so many 
expansion journeys collapse midway despite 
strong intent and significant investment. 

The real challenge, therefore, is not setting 
ambitious goals, but building organizational 
systems capable of sustaining them. Sustainable 
growth demands not merely bigger ambitions, 
but the transformation of the very processes, 
structures, and operating models through which 
the organization functions.

Experience shows that many costly 
transformation initiatives fail when pursued 
in silos, without a committed vision and 
organization-wide execution discipline. That is 
why true transformation requires something 
far deeper than strategy presentations, ERP 
implementations, or motivational town halls.

It requires full-stack execution.

Strategy Alone Creates True 
Transformation
Many organizations confuse strategic intent with 
strategic execution.

A growth plan written in Excel is not 
transformation. A digital dashboard is not a 
transformation. An ERP implementation is not 
transformation.

In fact, one of the biggest reasons transformation 
initiatives fail is because companies attempt 
“surface-level modernization” while deeper 
organizational habits remain untouched.

Processes remain undocumented. Decisions 
remain promoter-centric. Teams continue 
depending on individual heroics instead of 
systems.

The result is what Transganization describes 
as “organizational mass” which is the invisible 
weight of bureaucracy, manual workarounds, 
fragmented data, and outdated thinking that 
slows acceleration. This is why nearly every 
ambitious business eventually hits a ceiling.

Growth creates complexity and complexity creates 
chaos; and then the chaos pulls the founder back 
into operational firefighting. And suddenly the 
business stops scaling. Not because demand 
disappeared. But because the operating system 
broke.

When Do Transformation Efforts Fail?
When Focus Is On Surface-Level 
Interventions

The uncomfortable truth is that most businesses 
remain deeply promoter-dependent. In many 
businesses, the founder is simultaneously:

Ω the chief salesperson,

Ω the escalation manager,

Ω the finance controller,

Ω the hiring authority,

Ω and the operational firefighter.

Initially, this founder-driven intensity drives 
growth. But as the business expands and 
complexity increases, the organization gradually 
begins slowing under the weight of its own 
“organizational mass” which comprises of 
manual approvals, fragmented systems, 
undocumented processes, rigid hierarchies, 
and decision bottlenecks that collectively reduce 
agility and weaken execution.

Growth starts producing chaos instead of 
acceleration. Many leaders then respond by 
buying technology:

Ω ERP systems,

Ω dashboards,
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Ω automation tools,

Ω AI software.

But technology alone rarely solves systemic 
dysfunction.

Studies have found that nearly 70% of 
transformation efforts fail largely because 
organizations focus on surface-level interventions 
while ignoring culture, systems, leadership 
behavior, and execution discipline. In other 
words, businesses try to change outcomes 
without evolving the organism.

When Culture, Operations And Strategy 
Move In Different Directions

Many businesses today are technologically 
upgraded but culturally outdated. Others possess 
strong founder energy but weak institutional 
systems. Some have ambitious strategy but 
operational fragility.

Often leadership talks about innovation while 
culture punishes experimentation, and the 
technology and functional architecture remains 
disconnected from operational realities. The 
result is organizational incoherence.

Transganization argues that enduring businesses 
require alignment across three moving parts:

Ω Strategy

Ω Culture

Ω Operations

If even one falls behind, growth becomes 
temporary. This is a surprisingly overlooked 
insight. Full-stack execution recognizes that 
transformation needs to be systemic. You 
cannot modernize customer experience while 
internal processes remain chaotic. You cannot 
build innovation while employees fear decision-
making. And you cannot scale sustainably if 
every important decision still flows through one 
exhausted founder.

True Transformation Is Impossible 
Without Full-Stack Execution 
Businesses often fail because they lack execution 
architecture.

Isolated interventions rarely work. Improving 
only technology without fixing culture creates 
resistance. Improving only strategy without fixing 
operations creates frustration. Improving only 
processes without upgrading leadership creates 
stagnation. Transformation succeeds only when 
HR, finance, digital systems, operations, culture 
and leadership evolve together.

This is what full-stack execution truly means.

Future Belongs To Businesses 
That Improve Today While Building 
Tomorrow
Businesses cannot pause operations in order 
to transform. It is not a machine that can 
be stopped, repaired, and restarted. That 
means transformation must happen while the 
organization continues to serve customers, 
manage employees, and generate cash flow.

This is why Transganization advocates what it calls 
“bifocal calibration”: the ability to simultaneously 
manage immediate operational realities while 
preparing for future disruption.

In volatile markets, strategic direction cannot 
merely mean “growing faster.” The Leaders must 
answer a far more difficult question:

What must this organization 
become in order to remain relevant 
five years from now?

That requires leaders to develop bifocal vision.

Like a person walking on a crowded street, 
businesses must simultaneously:

Ω look downward to avoid immediate potholes,

Ω and look toward the horizon to avoid walking 
into a dead end.

This is where many SMEs struggle, becoming 
trapped in a cycle of “near-sight management” 
dominated by quarterly targets, operational 
escalations, cash-flow pressures, and relentless 
daily firefighting.

Moreover, markets today are evolving faster than 
ever before, with AI redefining business models, 
customer expectations becoming increasingly 
fluid, digital-first competitors emerging 
overnight, and traditional industry boundaries 
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rapidly dissolving. Without far-sight, even 
operationally efficient businesses can become 
strategically obsolete.

True strategic direction, therefore, lies in balancing 
“today” with “tomorrow,” operational stability 
with future adaptability, and efficiency with 
experimentation, while building organizations 
capable of continuously improving even while in 
operation.

Rise Of The “Companionship Model”
A new management philosophy is emerging 
among forward-looking Indian SMEs: 
transformation cannot remain advisory-led; it 
must become execution-driven.

This is where the “Companionship Model” 
becomes strategically significant. The idea is 
simple but powerful:

Businesses do not need more 
reports.

They need embedded capability.

Instead of functioning as distant consultants 
who deliver recommendations and disappear, 
execution-driven transformation partners 
embed themselves within the organization to 
simultaneously overhaul:

Ω HR,

Ω finance,

Ω digital infrastructure,

Ω and organizational culture.

This model also addresses one of the biggest 
SME vulnerabilities: the gap between strategic 
intent and operating reality. Often small and 
mid-sized businesses cannot afford elite in-
house strategists, transformation architects, data 
analysts, leadership coaches, and operational 
specialists at scale.

As a result, critical business decisions continue 
to depend excessively on the founder’s instincts, 
operational problems remain unresolved for too 
long, transformation initiatives lose momentum, 
and the organization struggles to build the 
systems and capabilities required for sustainable 
scale. 

The ‘Companionship Model’ bridges this 
capability gap by bringing execution-focused 
experts directly into the organization instead 
of limiting transformation to conventional 
outside advice and presentations. In doing so, 
it helps founders evolve from overburdened 
“Chief Firefighters” into architects of enduring 
institutions.

Saathi, Sakshi, Saarthi: The 
Companionship Advantage
Besides bridging that capability gap the 
‘Companionship Model’ changes the nature of 
the relationship itself. The framework draws 
from Indian spiritual wisdom and defines 
transformation through three archetypes:

Saathi — The Companion

Not a distant advisor, but a committed partner 
walking alongside the entrepreneur through 
uncertainty, pressure, and transition; sharing 
operational intensity and strategic commitment.

Sakshi — The Aware Witness

Sometimes, the greatest risk inside a business is 
what everyone has stopped noticing. An observer 
capable of identifying blind spots, internal biases, 
and organizational friction that leadership may 
no longer notice.

Saarthi — The Directional Guide

In the Mahabharata, the Saarthi was not merely a 
charioteer. He was a guide amidst confusion and 
conflict. Modern businesses, too, need a strategic 
confidant who helps leadership maintain clarity 
amid volatility and avoid drifting into reactive 
decision-making. This is where the Saarthi 
plays a critical role of balancing short-term 
pressures with long-term direction, preserving 
organizational purpose amidst constant noise 
and uncertainty, and ensuring strategic alignment 
across the enterprise.

Together, these three roles create something most 
SMEs deeply need but rarely possess: strategic 
companionship.

Next Era Belongs To Adaptive 
Institutions
India is entering a decade where business 
volatility may become permanent. AI disruption, 
geopolitical uncertainty, compressed innovation 
cycles, and changing customer psychology are 
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reshaping every industry simultaneously. In such 
an environment, transformation can no longer 
be treated as a one-time project. It must become 
an organizational capability.

The winners of the next decade may not 
necessarily be the biggest companies. They may 
be the businesses that:

Ω reduce organizational friction,

Ω reinvent themselves faster

Ω align culture with strategy,

Ω learn faster and institutionalize knowledge 
faster

Ω build adaptive systems faster than chaos 
grows, and

Ω execute transformation holistically rather 
than departmentally.

In the end, true transformation is not about 
introducing new tools. It is about redesigning 
the organization itself into a living, evolving 
institution capable of surviving beyond the 
charisma, energy, and presence of its founder. It 
is about building businesses capable of surviving 
leadership transitions, technological disruptions, 
economic shocks, and changing customer 
expectations. And that requires far more than 
advice. It requires full-stack execution.
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Every Indian business family knows this story.

A founder starts with almost nothing but one 
shop, one machine, one risky loan, one sleepless 
decade. Decisions are made by instinct. 
Customers trust the promoter’s word more 
than contracts. Employees rely on the founder’s 
memory more than systems. Growth happens 
through extraordinary sacrifice.

Then, the business scales.

Quietly, however, approvals pile up on one desk. 
Every crisis needs one voice. Every strategic 
decision depends on one brain. The company 
grows larger, but the operating model remains 
emotionally and structurally dependent on a 
single individual.

Suddenly, the very strengths that built the 
enterprise begin to threaten it.

The founder has become the bottleneck.

Founder Advantage Eventually 
Becomes Founder Risk 
Many first-generation founders in India built 
enterprises in conditions most MBA classrooms 
cannot simulate: erratic policy environments, 
broken infrastructure, limited access to capital, 
hostile bureaucracy, family pressure, and 
unpredictable markets. They survived because 
they were obsessively fast, vigilantly suspicious, 
and relentlessly controlling.

Yet, while a founder’s intensity can create scale, 
it can also quietly prevent continuity.

This is particularly evident in promoter-
driven firms where the organization’s memory 
resides inside one person’s head. Pricing logic, 
vendor relationships, political navigation, 
hiring instincts, and risk thresholds remain 
undocumented, emotional, and improvised. 
The business runs on accumulated intuition 
rather than transferable systems.

For a while, this appears to be a strength. 
Decisions happen quickly. The founder “knows 
the market.” Employees admire the promoter’s 
instincts. Investors celebrate the charismatic 
central figure.

Until complexity arrives.

Then, the model begins collapsing under its 
own weight as complexity increases.

The tragedy is not that founders become 
powerful, but that many businesses never 
evolve beyond founder dependence even after 
becoming large enough to matter systemically to 
employees, suppliers, investors, and sometimes 
entire regional economies.

India’s business landscape is filled with examples 
of this tension. Thousands of promoter-led 
enterprises have built remarkable wealth over the 
last three decades, yet many struggle to survive 
leadership transitions, technological disruption, 
or generational succession. Numerous global 
family-business studies suggest that only around 
30% of family-owned businesses survive into 
the second generation, and only 10–12% remain 
viable into the third.

Business Built Around One Person 
Eventually Hits Human Limits
The traits required to build a company are 
not always the same as those required to 
institutionalize one.

An enduring institution cannot run indefinitely 
on human heroics alone; it requires systems 
that replicate judgment, preserve knowledge, 
distribute authority, and function independently 
of any single individual.

The businesses that endure eventually make 
a difficult psychological transition: they stop 
treating the founder as the company’s nervous 
system.

Instead, they build what might be called 
institutional metabolism: systems that allow the 
company to function and adapt independently 
of the founder.
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Why This Matters
A large number of first-generation founders 
who emerged during the liberalization era are 
approaching succession transitions at the exact 
moment when markets are becoming violently 
unstable.

Artificial intelligence is redrawing industries, 
consumer loyalties are fragmenting, younger 
employees are resisting feudal workplace 
cultures, and capital is becoming less patient 
with opaque governance structures.

Yet, the Indian business landscape remains full 
of enterprises emotionally attached to products, 
categories, and operating assumptions of a 
bygone decade. Many continue defending 
yesterday’s success formula while younger 
competitors quietly redesign the future. Clearly, 
the old promoter-centric model is beginning to 
show stress fractures.

The writing is on the wall: founder-led businesses 
must now become system-led institutions.

Purpose: First Step Towards 
Institutional Longevity

Many organizations still behave as though 
loyalty to the founder is itself a strategy. It is not.

In fact, one of the most counter-intuitive 
truths about enduring companies is that the 
healthiest organizations eventually make the 
founder operationally dispensable. Apple is 
perhaps the perfect example. Steve Jobs was 
one of the greatest entrepreneurial minds in 
modern history, yet Apple expanded after him 
because he institutionalized something larger 
than himself: a philosophy, a design culture, 

and a way of thinking. He established Apple 
University not merely to train employees, but to 
codify how Apple made decisions. His intuition 
became teachable architecture.

Emotionally, many promoters struggle with this. 
Understandably so. For decades, the company 
was more than an asset; it was an identity, a 
sacrifice, and a family history. Asking a founder 
to decentralize control can feel existential as 
though irrelevance is being institutionalized.

But there is another way to see it. A founder who 
remains permanently indispensable has not 
built an institution. He has built a dependency. 
And dependencies are fragile.

This is where the idea of a massive transformative 
purpose (MTP) becomes critical. 

MTP: Ultimate Organizational DNA
The first step in this institutional evolution is 
replacing personal ambition with a purpose that 
is both massive and transformative. An MTP is 
not a decorative mission statement buried in 
company documents. It is an audacious rallying 

Documenting workflows 

turns tacit knowledge 

into repeatable systems. 

This shifts operations 

from “founder heroics” 

to institutional capability, 

making the founder 

strategically “dispensable” 

for daily execution and 

opening the door for 

seamless succession.
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cry that defines why an organization exists 
beyond profit. It targets a global problem and 
aims for transformative impact.

Consider these global benchmarks:

 Ω Google: “To organize the world’s information 
and make it universally accessible and 
useful.”

 Ω Tesla: “To accelerate the world’s transition 
to sustainable energy.”

When an organization shifts its focal point 
to an MTP, it secures three distinct strategic 
advantages:

1. Attracting The ecosystem

A compelling MTP acts as a beacon, pulling in 
top-tier talent, investors, and partners who share 
that worldview. In an era where professionals 
seek meaning alongside compensation, 
a purpose-driven identity reduces talent 
acquisition costs and fosters cultural loyalty.

2. Decentralized Decision-Making

When the overriding purpose is understood, 
teams do not need a founder to micromanage 
them. The MTP democratizes governance. 
Employees can independently evaluate 
initiatives by asking: “Does this project advance 
our core purpose?”

3. Surviving Product Obsolescence

Products have finite lifecycles; purposes do 
not. Companies that tie their identity strictly 
to a physical product perish when technology 
shifts. An MTP provides the strategic elasticity 
needed to pivot. Apple successfully evolved 
from desktop computers to smartphones and 
wearable health ecosystems because its core 
purpose of empowering human creativity 
through technology was broad enough to survive 
market shifts.

Process Documentation As Legacy Tool
A business built on undocumented knowledge 
dies with the person who holds it. Process 
documentation must be viewed as a non-
negotiable legacy tool for immortality. 

Documenting workflows turns tacit knowledge 
into repeatable systems. This shifts operations 
from “founder heroics” to institutional 

capability, making the founder strategically 
“dispensable” for daily execution and opening 
the door for seamless succession.

“CEO OfÏce” Architecture
To free promoters from operational friction, 
organizations should establish a formal “CEO 
Office.”

Comprising strategic partners and specialists, 
this structure serves as the leadership nerve 
center. It filters operational noise, tracks 
metrics, and ensures strategic intent moves into 
execution, allowing the founder to transition 
from a firefighter to an institutional architect.

In Essence
No matter how brilliant or resilient a founder 
may be, a business cannot scale indefinitely if 
it depends excessively on one individual’s time, 
energy, and decision-making capacity.

The Path Forward
As we look at the landscape of Indian business 
today, filled with vibrant startups and ambitious 
family enterprises, a sobering question remains 
for those who built them:

When your physical presence is no longer in 
the room, will your business continue to grow 
as a living monument to your purpose, or will it 
slowly unravel as a casualty of your ego?

The answer determines whether you have built 
a passing hustle or an enduring institution.

* * *

For Indian founders, who perhaps find themselves 
standing at the crossroads of scale, the mandate 
is clear: build an ecosystem where the system is 
the hero and a massive transformative purpose 
is the ultimate guide. Only then does a business 
transform from a transient venture into an 
enduring, timeless institution.
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Indian economy has shown 
resilience in times of global crisis

Union Minister of Commerce and Industry 
Piyush Goyal said that the Indian economy 
has continued to show resilience amid global 
geopolitical and economic challenges, with 
strong fundamentals and growing global 
confidence in India.

Speaking at the CII Annual Business Summit 
2026 here, Goyal said India has consistently 
emerged stronger from global crises and 
stressed that closer collaboration between the 
government, businesses and citizens would be 
critical to safeguard the country’s economic 
resilience.

He called on Indian companies to prioritise 
domestic suppliers and strengthen industrial 
cooperation within the country, saying 
the current geopolitical and economic 
environment demands a shift away from 
“business as usual”.

“What we need today is a wake-up call,” 
Goyal said, referring to recent appeals by 
Prime Minister Narendra Modi for economic 
discipline and self-reliance.

“It cannot be the government versus the 
industry, it is the government and business 
and industry and the people of India,” he 
added.

The minister framed his remarks around 
what he described as the “India spirit”, saying 
the country possesses the ability “to defend 
and fortify ourselves against any challenges” 
despite rising geopolitical, technological and 
economic pressures globally.

In a strong message to corporate India, Goyal 
urged companies to back domestic producers 
and suppliers rather than depending 
excessively on overseas sourcing.

Drawing comparisons with industrial 
coordination models followed in countries 
like Japan and South Korea, he said Indian 
businesses must develop stronger domestic 

linkages for long-term national and corporate 
benefit.

“Indian industry must learn to support each 
other. Look at the Korean and Japanese style 
of working,” he said.

“How long are we going to be myopic in 
our views that we don’t recognise that the 
common good of Indian industry will help our 
individual futures also,” Goyal mentioned.

Calling it an “imperative” rather than merely 
a suggestion, Goyal said industry itself must 
take responsibility for strengthening India’s 
economic ecosystem instead of relying solely 
on government intervention.

“It doesn’t need governments to stop Indian 
steel from going to Korea and Japan. Industry 
make sure they support each other,” he said.

The minister’s remarks come at a time when 
countries across the world are increasingly 
focusing on supply-chain resilience, 
domestic manufacturing and strategic trade 
dependencies amid continuing geopolitical 
tensions and volatility in global energy 
markets.

PM Modi’s five-nation visit secures 
$40 billion investment commitments

Prime Minister Narendra Modi’s recent five-
nation visit has helped India to secure an 
investment pipeline worth nearly $40 billion, 
with several global companies committing 
fresh investments and outlining expansion 
plans across key sectors, officials said.

During the visit, PM Modi held meetings with 
chief executives and senior representatives 
of more than 50 multinational companies 
spanning sectors such as semiconductors, 
logistics, infrastructure and technology.

The combined market valuation of these 
firms is estimated at around $2.7 trillion to $3 
trillion, reflecting the scale of global corporate 
participation during the visit.

INDUSTRIAL HAPPENINGS



29Business Yoga 

JUNE 2026

Many of these companies already have a 
significant presence in India, with their 
cumulative investments and business 
exposure in the country estimated at nearly 
$180 billion.

According to officials, several firms are now 
looking to expand their India operations to 
tap into the country’s strong economic growth 
trajectory and rising domestic consumption 
demand.

Among the major announcements during the 
tour, the United Arab Emirates committed 
fresh investments worth about $5 billion in 
India.

The total estimated value of fresh investment 
commitments and proposed business 
expansion plans discussed during the 
visit stands at nearly $40 billion, officials 
said, describing the outcome as a strong 
endorsement of India’s long-term economic 
prospects and investment potential.

PM Modi’s five-nation visit covered the 
UAE, the Netherlands, Sweden, Norway and 
Italy, during which India signed multiple 
agreements and elevated ties with several 
countries.

During the tour, India and the Netherlands 
unveiled a strategic partnership roadmap 
focusing on trade, defence, semiconductors, 
artificial intelligence and green hydrogen.

India and Sweden also agreed to elevate 
bilateral ties to a strategic partnership, 
while PM Modi attended the third India-
Nordic Summit in Norway and held bilateral 
meetings with Nordic leaders.

Moreover, Italy and India have established a 
Special Strategic Partnership following talks 
between PM Modi and Italian Prime Minister 
Giorgia Meloni.

“Concluding a very productive visit to Italy. 
My discussions with Prime Minister Giorgia 
Meloni covered a wide range of sectors,” PM 
Modi said in a post on X.

He added that the decision to elevate ties 
would add new momentum to bilateral 
cooperation.

Meanwhile, External Affairs Ministry 
spokesperson Randhir Jaiswal described the 
Italy visit as the successful conclusion of PM 
Modi’s five-country tour marked by significant 
outcomes and fresh momentum in India-Italy 
ties.

India, Italy agree to expand bilateral 
trade to 20 billion euros by 2029

Prime Minister Narendra Modi and his Italian 
counterpart Giorgia Meloni agreed to leverage 
the India-EU Free Trade Agreement to expand 
bilateral trade to 20 billion euros by 2029, 
according to a joint statement after their talks.
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The leaders took note of the renewed 
momentum in bilateral economic and 
commercial ties, growing investments, and 
efforts to build long-term collaborations. In 
this context, they welcomed the exchange 
of three Business Forums last year. They 
also met select Italian and Indian CEOs 
representing sectors such as defence, digital, 
energy transition, infrastructure and logistics, 
the joint statement said.

“Both leaders agreed to leverage the 
opportunities from the India-EU Free 
Trade Agreement and called for its early 
implementation,” it said.

The leaders also expressed satisfaction 
with growing engagements between 
researchers and scientific institutions from 
both countries. They welcomed ongoing 
collaboration between the Italian Space 
Agency and the Indian Space Research 
Organisation, and efforts to strengthen 
commercial space collaboration. They also 
called for greater collaboration in the fields 
of AI, semiconductors, critical minerals and 
other cutting-edge technologies, synergising 
India’s talented workforce and Italy’s 
technological prowess.

Both leaders expressed their keen desire to 
build connectivity infrastructure through 
concrete projects and reaffirmed their 
commitment to the implementation of the 
India-Middle East-Europe Economic Corridor 
(IMEC), according to the statement.

They welcomed the signing of MoUs 
between India and Italy on cooperation on 
the development of the National Maritime 
Heritage Complex at Lothal, Gujarat and on 
the recruitment of nurses from India.

Both leaders acknowledged the valuable 
contribution of the Indian diaspora in Italy 
and agreed to facilitate mobility of students, 
researchers and academia. They agreed to 
celebrate 2027 as the “Year of Culture and 
Tourism between India and Italy”.

Prime Minister Modi thanked Prime Minister 
Meloni for the warm hospitality extended by 
the Italian government and people and invited 
her to visit India at a mutually convenient 
time.

The two leaders also welcomed the signing 
of the Joint Declaration of Intent in the 
defence sector, an Industrial Roadmap for 
collaboration in co-design, co-development, 
and co-production of defence products.

Indian equity markets trade higher 
in deals amid positive global cues

Indian equity markets traded higher in early 
deals amid hopes of easing tensions in West 
Asia after Iran said it was reviewing latest 
proposal to end the conflict.

In the morning trade, Sensex jumped as 
much as 0.83 per cent or 627 points to hit an 
intraday high of 75,945, while Nifty traded 
0.84 per cent or 200 points higher at 23,859.

On the sectoral front, realty stocks led the 
gains, with the Nifty Realty index rising 1.5 
per cent. Nifty Cement advanced 1 per cent, 
while chemicals, auto and media indices also 
traded higher. PSU Bank and metal stocks 
too remained in positive territory during the 
session, with all sectoral indices trading in the 
green.

Meanwhile, from the 50-share benchmark 
pack, Infosys, Nestle India, Trent, SBI Life 
Insurance, Sun Pharma, Tata Consumer 
Products and ONGC were among the top 
laggards.

Category-wise, smallcap and midcap shares 
outperformed the benchmarks in early trade. 
The Nifty Microcap 250 climbed over 1 per 
cent, while the Nifty Smallcap 500 and Nifty 
Midcap 150 indices gained up to 1 per cent.

Meanwhile, India VIX declined over 4 per 
cent to around 18, signalling easing volatility.

Analysts said the recent momentum suggests 
investors are continuing to adopt a “buy on 
dips” strategy, supported by easing volatility 
and improving sentiment around foreign fund 
flows.

According to market experts, concerns over 
elevated valuations in AI-linked stocks in 
South Korean and Taiwanese markets could 
potentially divert foreign investor interest 
towards India, where valuations are seen as 
relatively fair in several pockets.
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They added that the trajectory of crude oil 
prices and rupee stability would remain key 
factors driving near-term market direction.

Experts further noted that while fourth-
quarter earnings have remained largely 
healthy so far, the impact of higher energy 
prices may become visible from the first 
quarter of FY27.

Moreover, market sentiment improved after 
Iran said it was reviewing Washington’s latest 
proposal to end the conflict, raising hopes of 
easing geopolitical tensions in West Asia.

The remarks came after US President Donald 
Trump indicated that Washington was willing 
to wait a few days for Tehran’s response, 
while also warning of renewed attacks if 
negotiations failed.

In the commodities market, international 
benchmark Brent crude rose 1.32 per cent 
to $106.41 per barrel, while US WTI crude 
jumped nearly 2 per cent to $100.11 per 
barrel.

Global market sentiment also remained 
positive. Asian stocks traded in the green, 
with Japan’s Nikkei rising over 3 per cent, 
South Korea’s KOSPI surging more than 7 per 
cent, and Hong Kong’s Hang Seng trading 
marginally higher.

In the US, Wall Street ended on a bullish note, 
with the S&P 500 closing 1 per cent higher 
and the Nasdaq settling 1.54 per cent up.

FIIs remain net seller, domestic 
investors provide cushion

Foreign institutional investors (FIIs) remained 
net sellers, offloading Rs 7,570 crore based 
on provisional exchange data as domestic 
institutional investors (DIIs) were net buyers, 
purchasing Rs 16,950 crore, providing enough 
cushion.

In the month of May, FIIs have sold a 
cumulative Rs 32,230 crore, while DIIs have 
bought Rs 56,870 crore, based on provisional 
exchange data.

FIIs were net buyer with inflow of Rs 2,810 
crore.

“However, they turned net seller in the 
remaining four sessions with outflow of Rs 
10,380 crore. DIIs remained net buyer in all 
the five-trading session with net inflow of 
Rs 16,950 crore,” said Pabitro Mukherjee, 
Associate Vice President- Research, Bajaj 
Broking.

Benchmark indices traded choppy with high 
volatility swinging between gains and losses 
as investors navigated heightened market 
uncertainty and mixed cues across sectors.

Nifty during traded in the broad range of 
23,300-23,850, with the index testing the 
upper and lower band on multiple occasion 
and finally close at 23,719 levels, up by 0.3 per 
cent.

According to analysts, the currency backdrop 
continues to remain a structural concern. 
Despite resilience in global equities, the 
Indian rupee continues to trade near weak 
levels against the US dollar.

Persistent currency weakness not only 
heightens imported inflation risks but also 
keeps foreign institutional investors cautious 
towards emerging markets such as India.

“As a result, broader market stability 
continues to rely significantly on domestic 
institutional inflows absorbing periods of FII-
led selling pressure,” they said.

Investor sentiment remained cautious due 
to persistent geo-political tensions, which 
continued to keep crude oil prices elevated.

Meanwhile, a sharp rise in bond yields, driven 
by concerns over rising inflation and the 
possibility of prolonged higher interest rates, 
kept investors on edge.

Overall, global uncertainty and 
macroeconomic headwinds led to cautious 
trading activity across the markets. Looking 
ahead, institutional flows are likely to remain 
sensitive to developments around US–Iran 
tensions, oil-price movement, said analysts.
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