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Start your 
day well-in-
formed with 
the engaging 
daily busi-
ness bulletin 
‘Top of the 
M o r n i n g 

podcast.’ In this insightful show, we 
bring you timely updates on global 
markets, the dynamic business world, 
and emerging trends, 
ensuring you kick-start 
your day with valuable 
insights.

EMOTIONS VS DECISIONS
Our reactions 
to stock mar-
ket move-
ments can 
deeply influ-
e n c e  o u r 
investment 
choices and 

outcomes. In this episode, Jash Kri-
plani speaks with Karthick C.S., Kno-
wise’s co-founder, to understand how 
our behaviour shapes our 
financial decisions and 
what we can do to make 
smarter investment calls.

AI HALLUCINATIONS
In this epi-
sode, Leslie 
and Jayanth 
talk  with 
Anurag Sahay 
of Nagarro 
about why AI 
h a l l u c i n a -

tions signal evolving intelligence, not 
errors. They explore how old linear 
thinking limits us, why startups inno-
vate faster than enter-
prises, and how focusing 
on observability—not per-
fection—is key.

Post-covid, India surpassed China to become 
the biggest source of visitors to the US
Share (in %) in total B-1/B-2 visitor visas issued by the US

Source: US State Department, Mint calculations

A B-1/B-2 visa is a US non-immigrant visa for temporary visits for business (B-1) or 
tourism/medical treatment (B-2). The US ­scal year runs from October to 
September. Data for FY25 is for the October-May period. Data for FY21 and FY22 are 
not shown to avoid distortions related to covid restrictions.
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India sees a sharp slide in student 
permits by the US
F-1 visas issued by the US from January to May, top countries

An F-1 visa is a non-immigrant visa for international students who wish 
to pursue full-time academic studies in the US

Source: US State Department, Mint calculations
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Indians remain the biggest bene�ciaries 
of H-1B visas despite a lower number
H-1B visas issued to Indians*
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63,323

*Figures include newly issued and extension/transfer for current visa 
holders. The US �scal year runs from October to September.

Source: US State Department, Mint calculations
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The O-1 visa is a temporary, non-immigrant visa for individuals in the 
US with extraordinary ability in a �eld.

Source: US State Department, Mint analysis

The number of elite talent visas for 

Indians has been on the rise

O-1 visa issuances to Indians from January to May
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How Trump undid the 
great American dream

BY NANDITA VENKATESAN

THE HARDEST hit among US visa seekers are prospective 
students. The number of US F-1 student visas issued to Indians 
fell by 31.2% year-on-year to 11,484 in the January-May period. 
This was significantly steeper than the 11.8% drop for Chinese 
students, who comprised the largest source of student visas in 
that period. Overall, student visa issuances saw a 17% decline.

The US administration has also been more aggressive in 
terminating visas. “The administration basically terminated the 
visa status of many students because of some (minor) violation in 
the past, even if it got dismissed, although it is no longer 
happening at present,” said Cyrus Mehta, founder, Cyrus D. 
Mehta & Partners, a New York-based immigration law firm.

Moreover, the outlook for the second half of 2025 remains 
bleak due to recent delays caused by a month-long pause on visa 
interviews and new social media vetting for all applicants.

Study: Stalled Ambitions1

INDIAN NATIONALS were issued 63,323 H-1B work visas in 
January-May 2025, 11.1% fewer than the same period in 2024. 
Despite the decline, Indians continue to corner a lion’s share in 
this segment at 74.8% of all H-1B issuances. China (11.3%) and the 
Philippines (1.3%) are distant followers. The H-1B visa is a non-
immigrant visa that allows US employers to hire foreign workers 
in specialized positions temporarily. Critics of the visa argue that 
it undercuts the employability of American workers; supporters 
contend that it helps attract top global talent to the US.

The Trump administration, which has a motto of ‘Make 
America Great Again’ and promised more jobs for Americans, has 
been squeezing H-1B visa issuances. The US government steeply 
raised H-1B registration fees for 2025-26 and is also eyeing 
scrapping the existing lottery system in favour of salary-based 
selections that could put entry-level graduates at a disadvantage.

Work: Hazy Terrain2

OPPORTUNITIES DO remain for top talent. One such is 
through the O-1 visa pathway, a three-year temporary work visa 
for individuals who demonstrate extraordinary ability or 
achievement in their fields. This has gained traction among 
foreign nationals, including Indians, though it is more costly.

The issuance of O-1 visas is on the rise. Issuances to Indians 
climbed to 687 in January-May 2025, from just 198 in the same 
period in 2018. Out of the 8,202 visas issued in 2025, Indians 
were the third-largest nationality after the British (1,228) and the 
Chinese (707) in securing them.

Besides extraordinary talent, money can also open an easy 
pathway to the US. The Trump administration recently proposed 
the ‘Gold Card’ programme that offers to grant wealthy foreign 
nationals permanent residency and citizenship in exchange for a 
$5 million investment.

Elite Talent: Zipping4

THE SECOND stint of the Trump administration has upended 
many previous policies. Moreover, there is a sharp economic 
impact related to the curtailment of international students’ entry 
into the US. Preliminary projections from NAFSA: Association of 
International Educators, a US-based non-profit organization that 
tracks international education, suggest that the US could see 
about 178,000 fewer foreign students in 2025-26 (October-
September). This could result in nearly $7 billion in lost revenue 
and cost the country 60,000 jobs in towns with local universities.

While Indians are still interested in pursuing education in the 
US, they are keeping other options open as well against the 
current backdrop. “Families are widening their horizons, with 
the UK, France, Germany, Ireland, the Netherlands, Japan, and 
Singapore all emerging as strong considerations,” said Namita 
Mehta, president and partner at The Red Pen.

Economic Impact: Tense5

VISITOR VISAS, largely used for tourism and 
business, have not faced similar disruptions yet. 
Between October and May 2025, B-1/B-2 visa 
issuances to Indians rose 4.4% year-on-year to 
684,613, even as the total number of visitors to the US 
fell 1.8% year-on-year during this period.

In recent years, more Indians have visited the US. 
Before the pandemic, China was the largest source of 
visitors to the US; post-pandemic, India overtook 
China. While in 2023-24 (October-September), 
Brazil saw the most B-1/B-2 travel visa issuances, 
India pulled ahead in 2024-25 (from October until 
May) visa issuances. 

Going ahead, all travellers and students will have to 
give an additional $250 in visa fees, starting October.

Travel: Holding Up3

The ongoing visa-related disruptions 
could have ripple e�ects on the US 
Impact of the clampdown on international students on...

Revenue earned by US local 
economies (in $ billion)

US jobs created 
(in million)

*Data for FY25 and FY26 are projections.
Source: NAFSA: Association of International Educators
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B
eyond tariffs, the issue that has defined the current US administration is immigration. 
Since reclaiming office in January, President Donald Trump has intensified the hard-
line policies on US borders and visas after former president Joe Biden’s administra-

tion tightened rules in response to public unease. This has impacted many Indian aspirants 
with the great American dream. Mint explores the latest trends in US visa issuances.
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Share it by 
scanning the 
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QUICK EDIT

Fed chief Jerome Powell’s hint 
of a US policy rate cut if jobs 
turn out to be a bigger worry 
than inflation grabbed the spot-
light at the annual Jackson Hole 
symposium in Wyoming. But 
Western economies have other 
major challenges to confront. As 
their people age, they need  for-
eign workers to help sustain 
output growth. Germany’s GDP 
would have been about 6% 
lower without such workers, 
noted European Central Bank 
president Christine Lagarde, 
while Spain’s post-pandemic 
rebound owes them “much”. 
With anti-immigration political 
rhetoric on the rise, however, 
entry barriers could put the 
West’s economic expansion at 
risk. Other rich countries like 
Japan are trying to adapt, but 
Western nations face a trade-off 
between nativist policies, as the 
US now seems bent on, and a 
growth-supporting influx of 
people from elsewhere. This 
will test their much-vaunted 
capacity for rational thinking. 
The winning formula isn’t hard 
to grasp. It hinges on public 
acceptance of social diversity as  
favouring their own interest. 
Thankfully, India doesn’t face 
such a dilemma. But we mustn’t 
take our demographic dividend 
for granted. The employability 
of our youth is still too variable. 

The West’s 
challenge

mint     primer

What do Indian firms 
claim in the lawsuits?

Last week, Natco Pharma filed six 
lawsuits in the Delhi High Court 
(HC) against Novo Nordisk for its 
antiobesity drug semaglutide, sold 
as Wegovy in India. The 
Hyderabad-based firm argued that 
its versions of the drug and the 
delivery device do not infringe on 
Novo Nordisk’s patented drug or 
devices, meaning it could launch 
them even before the patent 
expires. In May, Hyderabad-based 
Dr Reddy’s Laboratories challenged 
the validity of Novo Nordisk’s 
second patent on semaglutide, 
contending that it lacks novelty. 
This patent is set to expire in India 
in March, opening the floodgates 
for cheaper generic copies.

Why the rush for 
generic semaglutide?

Drugs mimicking a hormone that 
regulates hunger and insulin can 
help people lose 15-23% weight 
over six months. Semaglutide 
injections (Wegovy and Ozempic) 
earned $25 billion in sales for Novo 
Nordisk last year. The company 
launched Wegovy in India in July 
after Eli Lilly introduced Mounjaro 
(tirzepatide) in March. India has 
over 254 million obese people and 
over 100 million diabetics. The 
market for weight-loss drugs could 
grow to ₹8,000-10,000 crore in 
two to three years, says Vishal 
Manchanda, analyst at Systematix 
Group. Prices are likely to fall by 
over 80%. Others like Sun Pharma 
are also eyeing this opportunity.

How would a lawsuit 
help the two firms?

A patent war, or litigation, can 
create a buzz around a company, 
even if the outcome is delayed. “In 
the interim dates, they might want 
a favourable order or even a 
favourable statement that would 
highlight them in their circle of 
competitors, market buyers and 
investors,” Amit Panigrahi, partner 
and head of trademarks at law firm 
Kochhar & Co., pointed out. 
Pursuing a patent war may force 
the innovator to stop its delaying 
tactics, and allow a generic 
launch faster, according to legal 
experts.

Has this happened 
before?

In the past, Natco has challenged 
patents for expensive lifesaving 
drugs such as Bayer’s kidney and 
lung cancer drug Nexavar or 
Roche’s risdiplam for spinal 
muscular atrophy. Semaglutide is a 
weight-loss drug, but the expected 
size of the market makes it a rare 
opportunity. In 2019, Natco 
launched a copy of Bristol-Myers 
Squibb’s anticoagulant apixaban. 
While it initially won interim 
relief, the Delhi HC later asked 
Natco to halt sales. The court also 
barred Cipla, Torrent and Alkem 
from launching generic versions.

Why did Dr Reddy’s and 
Natco rush to file lawsuits?

For Natco or Dr Reddy’s, winning the 
patent war would mean entry ahead of 
rivals. “This is a very big opportunity, 
which we haven’t seen in the past,” said 
Manchanda. “Companies that don’t have a 
very strong marketing presence [in 
diabetes segment] are trying to get the first-
mover advantage so that they can make up 
for their lack of strength in marketing.”
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Two Indian drugmakers have filed lawsuits against Denmark’s Novo 
Nordisk over its blockbuster weight-loss drug semaglutide. With the 
patent expiring in India in March 2026, why are these companies 
pursuing lawsuits against the innovator? Mint explains:

Why Indian drug 
firms are suing 
Novo Nordisk
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QUOTE OF THE DAY

SANJAY MALHOTRA
Governor, Reserve Bank 
of India

Financial stability and price 
stability do not inhibit growth. 
Far from it, they are essential 
for sustainable growth.

BY JESSICA JANI
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mint Data Bites

DELHI, KERALA, PUNJAB HAVE THE   
BEST OPTICAL FIBRE COVERAGE IN INDIA

Note: Data as of 31 March 2025.

Data: Shuja Asrar; design: Gopakumar Warrier Source: Ministry of communications
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