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injuring 95 others, during Ramean, was

an extreme act of terror, The initial inves:
tigation by the Maharashtra AntiTerrorism
Souad (ATS) posited a chilling conspiracy by Hine
dutva extremists to exact revenge through a
“Blast for a blast”™, emulating the polarising meth:
ods of lslamist terror groups. This narrative
seemad solidified by clreumstantlal evidence, in-
cluding elecironie transeripis of secret meetings
and a confession by Sangh Parlvar activist Asee-
manand. The case was politieally fraught from
the start, The ATS Investigation was a pivotal mo-
muent, as it sought to identify perpetrators irres:
pective of religion, especially after Muslim youth
were wrongly charged and liter .mqui:u.d 1n tl'u-
2006 Malegaon blasts, 1 this
approach appeared to falter with the consolida:
tion of Hindutva political power. After the case
wis transferred to the National Investigation
Agency (NIA), the agency filed a supplementary
charge sheet. Amid allegations that the NIA was
under pressure to be lendent, a Special Court
rightly euled in 2008 that a full trial was the best
course. Seventeen years later, the fnal acquital
of all accused, ncluding Lt. Col. Prasad Purohit
and Pragya Singh Thakur, leaves a profound
sense of unease. Far from refuting the existence
of Hindutvarled extremism, the judgment s an
indictment of the prosecution's methods and a
reminder of how justice can be undone,

The court exposed a foundation of unreliable
evidence, noting that key witnesses turned hos:
tile, alleging coercion by the ATS - a claim also
noted by the NIA, The explosive electronke tran:
seripts were deemed inadmissible for falling to
meet mandatory legal safeguards against tamper-
g, The court also rejected the defence of Puro:
hit, who argued that be was a military intelli
pence officer mfilirating the group, but sequitied
hm as the eviddenee falled to meet what it saw as
the legal standard for a convietion. The politieal
clreumstances suggest a consistent attemnpt o re-
frame the alleged acts of terror not as eriminal,
but with & communal marrative. In 2009, while
still under trial for grave terror charges, Prigya
Thakur was fielded as a parliamentary candicate
by the Bharativa Janata Party and won from Bhe-
pal, Her political elevation as a Hindutva jeon was
precisely because of her purported role in fo-
menting retaliatory attacks against Muslims, Her
subsequent career, marked by an endorsement
of Mahatma Gandhi's assassin, Mathuram Godse,
has only confi | the dangerous -
g of extremist vodees. The aequittal lays bare
the unsettling reality that when state agencles
fall, extremist organisations can get away with
helnous erimes. Terror has no single religlous
face and, without a competent and serupulous
policing, prosecution and justice system, its per-
petrators, whoever they may be, can walk free.

Rape and pmﬂslunent

Victims of assault must be encour

T he 2008 Malegaon blast, killing six and

10 testify without fear

owerful perpetrators ane rarely made ac-
l)uuunt.l ¢ for their actions, and in that
backdrop, the convieton and life sen
teneing of Prajwal Revanna, former Janata Dal

(Secular) Member of Parllament and grandson of

former Prime Minister HD, Deve Gowda, for a

helnous crime comes as a relief, This is the first of

The ‘right to repair’ must include ‘right to remember’

stgnilicant step toward promoting

sustalrable electronles. It accepted a

report proposing a Repadrability Index for
mobile phones and appliances, ranking products
based on ease of repair, spare part acoess, and
software support, New e-waste policies now
include minimum payments o incentivise formal
recycling. These are timely moves,

Bt as India takes steps oward making repair a
consumer right, we must also treat it as o cultural
and intellectual resource = a form of knowledge
that deserves preservation and support. India's
dligieal and Artificial Intelligenee (AD policy
landseape is evolving rapldly. Initiatives sueh as
Digital Public Infrastructure (DPD and the
National Strategy on Artificial Intelligence (NSAL)
emphasise innovation, data-driven governance
and economic efficlency. Yer, the systems that
qubetly sustain everyday e - especially the
informal repair and maintenance economy
rermain lirgely invisible in digital and policy
Frameworks.

In an age of cloud backups and algorithmic
processing, it is easy to forget the value of
knowledge that cannot be codified. Much of
Indlian's repair expertise lives in muscle memory,
aquibet observation, and years of hands-on
improvisation. This taci knowledge 1s vital o
Inclin's material resilience, From mabile fxers in
Dedhi's Karol Bagh to appliance technbelins in
Chennals Ritehie Street, repatrers kiep deviees
working well past thelr planned obsolescence. “If
wee don't fix it, who will?® says a mobile repalrer
in Ritehie Street. “People throw things out. But
we see what can be made new.” Thelr tools may
be modest and their workshops discreet, but
their work reflects deep ingenuity, They restore
devices not by consulting mamuals, but by
dimgnosing fivults through sensory cues, reusing
components, and adapting creatively to
constraints, Yet, this ecosystem is gradually
eroding, As product designs become less
repairable and consumer habits shift toward
disposability, informal repairers find themselves
increasingly locked out of markets, of skilling

sgrarimes, and of polley atention, What rlsks

ding lost s not only economic opportunity but
also a vast, undocumented reservolr of
kenowledge that has long supparted India’s
technologieal resillence.

l 1 May 2025, the Indian government took a

Why tacit knowledge matters

“1 bearnt by watching my unche,” says an
appliance repairer in Bhopal. “He never
explained with words. He just showed me onoe,
and expected me o try, That's how we pass it
on." Tacit knowledge refers 1o forms of skill and
intuition that are difficult to formalise, In India's
repakr economy, this expertise is typically passed
down through mentorship, observation, and
repetition - not through formal training or
certification. It §s inherently aduptive and
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context-sensitive, qualities that structured digital
systems, inchiding Al often struggle to replicate,
As Al advances, it increasingly draws on insights
shaped by this kind of labour, However,
mechanisms to ack ey

A broken applance can be repaired and reused,
Informal repatrers perform this work dally. Thelr
Labour sits at the centre of the crcular econoamy,
where reuse ks not an afterthought but a design

dige or equitably involve
the contributors of this knowledge are still
evolving. The result is a growing imbalance: Al
systems continue to improve, while the
communities enabling that learning often remain
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enised. Globally, the Right to Repair
moverment has gained momentum. The European
Unbon recently introduced rules requiring
manufacturers to provide access o spare pars
and repair documentation. In India, the
Department of Conswmer Affairs launched a
Right to Repalr framework In 2022, followed by a
national porial in 2023 covering cltclmnlu.

balles, and farm equl
the United Natlons Sustainable llcw.-lmmm t“uul
12 promaotes repair as part of resy

inciple. Recognising them as stewards of
uusuinuhl]lty not marginal figures - can
reshape how we think about environmental and
cligital innovation alike,

Alenabled solutions for repair justice

India's culture of jugead and frugality long
pre-dates today’s techforward policies. Repairers
have always adapted across deviees and decsdes,
with minimal support. As the country invests in
Al infrastructure and digital publie goods, it must
align these ambitbons with the ground realities of
repatr. Most modern gadgets are buili for
compactness and control, not repalr, According
to i 2023 {Fixd global report, only 23% of

consumption, India now has the opportunity to
lead by recognising repair not just as a service but
alsor as a form of knowledge work.

The blind spot in India's digital policy

In 202122, India generated over 16 million
tonnes of ewaste, becoming the world's
third-lurgest producer. The E-Waste
(Management) Rules, 2022 introduced Extended
Prosducer Responsibility (EPR) - a principle that
miakes manufacturers responsible for post-use
product management, However, while these rules
encourage recyeling, they make only a passing
menthon of repadr as a preventhve strategy.
Natbonal skilling programmes such as the
Pradhan Mantr! Kaushal Vikas Yojana (PMEVY)
focus an short-term certifications for formal
industrial roles. Repair work, which recuires
Improvisation, disgnostic skill and creative reuse
does not easily fit this framework, Similarly, the
National Education Policy (NEP) 2020 celebrates
Inddian knowledge traditions and experiential
learning but offers littde guidance on how o

sedd in Asla are easily repairable
chie to dhissign constraints, To change this, design
norms and procurement polickes must inchide
repairability from the start. To make technology
genuinely sustainable, public policy must
consider not only how products are
ranufactired and used but also how they break
chowm, are repaired, and find new life. A shift
toward designing for “unmaking”, where
disassembly and repair are anticipated from the
outset, should inform both hardware standards
and Alintegrated systems.

This transition will require eoordinated
nstitutional sction, The Mindsiry of Electronics
and Information Technology ean embed
repatrability eriteria bnto Al and procurement
policles. The Department of Consumer Affairs
could expand the Right to Repair framewaork 1o
nclucke product classification and community
nvolvement, Platforms such as e-Shram, under
the Ministry of Labour and Employment, can
Formally recognise informal repairers and
connect them to social protection and
skillbuilding schemes. The Ministry of Skill

suppaort or transmit hand: paiir
Campuigns such as Mission LIFE :I.i]-‘l-.\lylu For
Environmenth prormote repair and reuse, but
complementary elforts are needed o support the
workers who make such sustalnabilicy practbees
passible. While policies now champlon
clrcularity, they risk lewdng behind the very
workforee whose skills make It real,

As sustainability becomes a natlonal prll:rlw.

Develop and Entrepreneurship can consider
training programmes to account for the tacit,
chiagnostic nature of repair work, which does not
eonform to standardised industrial emplates, To
suppoet this, decshon trees can help codify
typleal repalr pathways, while Large Language
Models can capture, summarise, and translate
tacht repalr nareatives Into structured, shareable
knowledge, enabling broader learning without

F::Ilcymahers and tee are )
o we design, discard, and extend the life of
everyckay products. One emerging bdea in
research s ‘unmaking' - the process of taking
apart, repairing or repurposing devices after their
first use, revealing design flaws and opportunities
for reuse, Breakdowns and repairs are not
fuibures; they are feedback loops and sources of
practical insight. A discarded circuit board can
Become a teaching ol A salvaged phone

can restore someone’s access to work or schoal,

pping local context or expertise.

Supporting this ecosystem is not merely a
cuestion of intellect ualurrl:pm y or technical
efficiency, It is about valuing the quiet, embodied
Labour that sustains our digital and materkal lives

an essential step toward a just, repadr-ready
technological future, As philosopher Michael
Polanyi observed, “We know more than we can
tell.” By choosing to remember what cannot be
cligitised, we preserve the human wisdom
essential to a meaningful technologieal future.

Another slip up by India in the trade pact with the UK.

Economic and Trivde Agreement {CETA)

rakses several questions regarding India’s
commitments in the CETA'S intellectual property
chapter (Chapter 13), A problematic article in this
chapter is Article 136, "Understandings
Regarding TRIPS and Public Health Measures™, in
partieular its firsy .ufuph- “The Marties
recognise the preferable and optimal rowte o
promote and ensure aceess to medieines ls
through voluntary mechanisms, such as
voluntary lleensing which may include

T he India-United Kingdom Comprehensive

the four cases of rape and sexual i
agalnse the 34-year-old Gowda sclon, The former
Membser of Parliament had raped a 48 year-old
domestic worker twice at the family's homes in
Hassan and Bengalura in 2021, and recorded iton
his mobile phone, In April 2024, ahead of the
general election, explicit clips of his sexual mis-
demeanours were leaked through pen drives
strewn across public places in Hassan, the Gowda
home town, In the videos, Revanna's face is not
visible, only the women's, a gross violation of
thedr safety and privacy. The former help and
other women came forward with their com-
plalnits but thelr agony was far from over. Using
politieal muscle, and alded by his parents, former
Mindster H.D. Revanna and Bhavand Revanna, he
il s best to arm twist the system, threatening a
survivor, trying to stop her from estiying. Buta
Special Investigation Team (SIT) worked with ala-
erity and he was finally arrested in May 2024, The
SIT fibed the first charge sheet in August 2024,
The video, where the domestic worker is seen
pleading with Prajwal Revanna o spare her, DNA
analysis and her testimony formed key evidence
i the trinl which began in May this year. The Spe-
clal Court of Sessions to hear criminal cases
against former and present Members of Parlia:
ment and MLAs pronounced the verdict on Aw
pust 1, The speedy trial and convietion will give
hope vo other survivors buttling for justice in sex-
al assanlt cases, The court convieted Revanna
on all charges framed against him, including un-
der Sections 3760200} (repeated rape on the
same woman), 506 (criminal intimication), 200
(disappearance of evidenoe) of the Indian Penal
Caode (IPC) and GEE (violation of privacy) of the
Information Technology Act, 2000, Section 376
(2) of the IPC staves that & person convicted under
it "shall be punished with rigorous imprisonment
fear @ term which shall not be less than 10 years,
but which may extend to imprisonment for
life....” Often, even when multiple complaints are
raised, leaders with political clout get away, The
laws are in place. All that the government ma-
chinery needs to do is st swiltly and sensitively,
and ereate o safe spaee so that survivors of sexunl
abuse ean come forward without fear.,

N .

gy transfer on agreed terms”

(htpe /bty Azl E).

Inclia’s agreeing to this provision would result
I dlilutbon of its position on two critical isswes,
First, India consistently backed the use of
compulsory Hoensing as opposed to voluntary
Heensing, to address high prices of patented
medicines. Second, India angued that advanced
countries must transfer technologies o

I farmer Prafessar al
Economics at the

Imtellectual Property Rights (TRIPS). Both Houses
of the Parliament unanimously adopted this
legislation after a Joint Parlamentary Committes
had carefully considered its provisions
(htpe/baL Ly AT 2l uh).

Grant of compulsory licence

Trwclin's TRIPS-consistent Patents Act allews grant

of ecompulsory licence to anyone interested in
luscing a patented product in India, three

nartal el
University

s Sendor Researcher

1w.wm uﬂtr ithe grant of a patent. This licence can
he granted if: reasonable requiremenis of the
pubslic with respect to the pulmmi Invention are
naot satished; or the | Is not
avallable o the puh]lc. at reasonalbly affordable
price, or the patented invention is not “worked”
in the territory of India, implying, it has not been
commercially exploited in the country
(hitps /by AITSBRD,

Patent rules monitor "working” requirement
and, accordingly, patentees must submit the

countries vis-d-
corporations, Médecins wm Fromthéres (MSF), a
maedical humanitarian organisation, observed
that using the terms of voluntary licences,
Eharnwr.'cuﬁcnl corporations can set various
imitations, inchuding to control the supply of
active pharmaceutical ingredients, besides
Imposing restrictions on leensees. Therefore,
options for getting affordable aceess are
eompromised when voluntary lieences are used
(hiep: /bty AUOREG). The M5F's observatbons
were proven when Cipla produced the
antl-COVID drug, remdesivir, in India under a
voluntary licence from Gllead Sclences, the
owner of the patent on the medicine. The price of
remdesivir fixed by Cipla for India was, in
purchasing power terms, higher than that Gilead
had charged in the United States,

India’s demand will be affected
The CETA undermines India’s demand for

developing countries on "fivourable terms”, for :mﬁ'mr" " working status of their inventions. They had to do | technology transfer "on favourable terms” in
thedr industrialisation, and also for reducing their . wor so annually until this requirement was diluted several multibiteral forems. This demand was first
enrbon footprints. through Indin's FTA with the European Free made through the United Nations General
Tracke Associntion, with India agreeing that the Assembly Resolution on the New International
lssue of pricing periodicity of reporting “shall not be less than 3 Econamic Order (NIEO) I 1974, A key aspect of
High prices of patented medicines are a serfous years” (hitp:/bitly4odNCxU). This dilution, has thie NIED was the call for facilitated technology
anomaly of the patent system, due o excessive now been reinforeed through the CETA, and it transfer from advanced to developing countries
rent-seeking hy‘[]mltnmu Compulsory llcensing takes away an important ground for issuing to promede the industrialisation efforts of the
of patented medicines can vastly improve the compulsory licences, developing countries (hitp:{bicyilejRR,
affordability of high-priced medicines by By backing voluntary licensing to address the However, despite their best efforts, ltthe progress
acilitating the production of such problem of sceess to medicines, India has, de was seen regarding technology transfer,
This was experienced following the grant of facto, ghven up its position as a strong votary of The disappointment of developing countries
mn ulsory Heence to Natco Pharma in 2002 for There 18 a compulsory licensing in the WTO, A coalition of was reflected in India’s Fourth Blennial Update
clng an anti-cancer medicine, sorafenib il i r developing countries, including India earned the Report o the United Nations Framework
I:myllm- The price came down to less than it ,'“ a right to kssue compulsory licences through the Convention on Climate Change in 2024; “Despite
8,800 for a month's treatment, from the Indiar's backing Doha Declaration on the TRIPS Agy wnd substantial national efforts and investments,
22,80,428 charged by the owner of the patent on of the more Pubslic Health in 2001, despite strident opposition | barriers like slow international technology
the medicine, Bayer Corporation effective from advanced countries, The Declaration transfer and Intellectual pnrrty rights (IPR)
Chttpe /bty AV Tedl, uunpulsu wry emphasised, “each Member has the right o grant | hinder the rapid adoption of |[climate friendly]
Faor ren 1 sueh of i W 1o compulsory licences and the freedom o technologhes” (hetp: bty IHITTIU),

rent-seeking, lndla s liw muikers included acklres lh + high determine the grounds upon which such leences As Indin has compromised its long-held

li s 4 ke safeguard while daddress the DD e pranted” it /ity 310w, position that technology transfer to developing
amending the Patents Act to make it compatible rices of Voluntary licences cannol ensure access to countries must be on “favourable terms®, its
with the World Trade Organization's (WTO) patented adfordable medicines due to the wenl: burgaining dem:md l'::r climatedriendly lechm)lums from
Agreement oo Trade Relwed Aspects of medicines position of domestle panl ping could lose its sting.
LETTERS TO THE EDITOR
Suppert, not therapy of anxjety, they :annnl builds al=IlI| to cope with life | listen deeply, confront accountability. Let Artificial health must stay firmby in
Areport, "GenAl cannot replace professi - g that no painful truths, and guide Intelligence be a temporary [ human hands,
qualify as therapy for therapy, These tools often algorithm can replicate, recovery with care and aid. The real work of mental | 1.5, Safooraa Bharathl,
mental health, says expert” | miror what we wish to Instead of dep B on Chennal
(Chennai, July 21, 2025), hear, creating comfort but Artificial Intelligence, we f_""”"."::,'d'..“m et i st — Latt led o

highlights a crucial paint —

while Artificial Intelligence that true therapy challenges
toels such as ChatGPT may patterns, provides
feel supportive in maments | structured guidance and

not real change, The fact is

must remember that
healing hagpens through

people.
Orily a trained therapist can

[Ty

I'Seionee’ page, August 3, 2025), aviar desth rtes d e co.dn
among the highest worldwi de, and net the highest.

must canry the full postal
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On the track towards belonging Asstep forward, but not far enough
There are lacunae in the caleulation of welfare cess in the Gig Workers Ordinance

he completion of the
the Udhampur,
Srinagar, Baramulla rail
link project, or the

Jammu-Baramulla line, nearly four
decades in the making, marks not
anly a historic engineering
achievernent in one of the most
Tormidable wermins on the planet,
bt also the quiet fulfilment of a
long-standing promise between
the Indian state and the people of
Jammu and Kashmir, Spanning 272
kilometres through the Pir Panjal
and Himalayan ranges, this
railway line is more than steel and
comerete; it is a bridge of

belonging.
M:ﬁlllty eguates to

appertunity, The railway line
connects places such as Sopore,
Anantrug, Qazigund, and Banihal
1o the national economy, [t brings
markets closer, education within
reach, and jobs within possibility,
Each train narrows not just
physical distance but also
psychological gaps, This railway
line fosters the sentiment that
national integration is not merely
about symbodism but practical
access, investment, and shured
development. In a region bong
marked by conflict, this railway
line offers a quieter story — one of
shared work, patience, and steady
progress, It won't resolve every
insue, but it shifts the conversation
towards connection and common
purpose. The train carries the
message that Kashmir is not
peripheral to India, but central to
its joasrney forward,

Audacity and achievement
This milestore would not have
been possible without the
undaunted spirit of India's raibway
engineers, From the snow-bound
tnmels of Pir Panjal to the
vertiginous heights of the Chenab
bridge, these professionals and
workers twiled through some of
the harshest natural conditions
imaginable. They worked through
deep winters, unpredictable
landslides, and security concerns,
Their courage and commitment
deserve the gratitude of a nation,
The Indian Railways has a

wih

Sarabjit Acjan
Engh

former general
manager, Indian
Railway, and former
rember of Central
Admindstrative
Triburial

More than a feat
of engineering,
complethon of
the line s a
reaffirmation of
a sockal contract
between the
people of
Kashmir and the
Indian Union

proud iradition of such resolve. In
the 19th century, railway
engineers built a railway through
the treacherous Western Ghats
and delivered the Bhor Ghat
section that conmects Mumbai
with the Decean, During the
Assam rail-link project of 1948,
when newly independent India
Faced a bogistical crisis in
connecting the Northeast, the

connectivity and helps ensure the
regular flow of essentials such as
fivod, fuel, and medicine,

For stuclents and patients who
earlier endured long road
Journeys over mountainous
passes, the railway offers comiort,
affordability, and dignity, It
reduces both the cost and the
emotional toll of separation,
miaking it easier for families w stay

legendary railway engineer Sardar | connected. In tme, it will also
Karnil Singh (later Chairman of the | make the region more attractive 1o
Railway Board) and his team built Imvestors and institutions, opening
200 kilometres of lne in record the doors for industrial parks, skill
time, including maore than 300 development centres, and
bridges. agro-logistics hubs to be

Jamma line now loped in and around stations

Joins this lineage of sudacity and
achievernent. It is a reminder that
while governments may change
and priovites may shift, the
ridbway engineer - anonymous
and often unsung - continues o
be ane of the Republic's most
enduring architects. Their work
does not merely conmect places; it
connects lives, aspirations, and
identities. It is they who transform
maps into meanings and
blueprins into belonging,

The symbolism of the
Jammu-Baramulla line les no
only in what it connects but also in
what it overcomes, The project
navigated not only geotechnical

such as Anantnag, Awantipora,
and Baramulla,

Culturally too, the railway
becomees a conduit for exchange.
As trains bring people to and from
the Valley, they also carry stories,
memaories, and understanding,
The rail journey is a slow but
steacly social equaliser, allowing a
COMITION EXPerience o emerge
across aphies, For many in
the Valley whe had never travelled
far beyond their districts, it o
a new window to the rest of the
country - and vice versa,

The furure now depends on
Tow wee busildd around this
backbone, The completion of the

obstucles and climatic extremities, | Jammu-Baramulla line must be
bt also long periods of political Toallowed by careful planning of
uncertainty and civil unrest, Each | lastmile linkages, station area
completed tanned and bridge, development, and service
therefore, is an eng ing feat Treg
and also a marker of perseverance | entrepreneurs, women's groups,
and institutional commitment in and artisans must be enabled o
the face of adversity, benefit from the access that this
line provides. Government
Strategic importance agencies and private players must
The line's sirategic importance is together create ecosystems
also worth underlining. By linking | around these stations, so they
Kashmir's northernmaost railhead Iecome not just halts, but hubs of
with the rest of India's rallway rural transformation.
grid, it brings unparalleled This project is a testament o
logistical advantages for clvilian what demaocratic development
maobility, trade, and even Jevoks like in action - patient,
emergency response, The line also | deliberate, and deeply

reduces dependence on the single
Srinagar-Jammu national highway,
which is vulnerable to lindslides
and elosures during winter, In
daoing so, it enhances the
resilience of Kashmir's

transformetional, The tracks may
Ibe made of steel, but the promise
they carry is one of trust. And that
may be the most powerful
Teundation on which to build the
future of Jammu and Kashmir,

ATE OF PLAY

hile the Karnataka
w Matform  Based

Gig Workers (5o
clal Security and Welfare) Or-
dinance, 2025, is a swep for-
ward towards basic  social
security cover, there are se-
rious licunae related to caleu-
lation of the welfare cess,

The welfare  ordinance
specifies ' pa;nul as the basis
parameter for calculation of
the welfare cess. Tayoul’ is
defined as the 'final payment
macde by the aggregatorpli-
form to the gig worker..”. It
poes on to define the “welfare
fee’ s ranging from 1% and 5%
of the payout per

17,790 crore, while the ‘deliv-
ery and related charges' was
3,900 crore (Annual Report
2024). Therefore, even a 2%
cess on payout would barely
equal 1% of company turnov:
er, the minimum provision for
platiorm cess under the Code,

The tremd among food de-
livery plattorms is twwirds di-

m into

toy thie gig worker. This formu-
lation raises a series of lssues,
First, the range of 1-5% is likely
w tend towards the lower
bound of 1%. For instance,
while the Construetion Wark-
ers Welfare Cess provided for
1%, cess, across States, the ac-

tual cess collected was 1% of

construction cost,

Second, at the  lower
bound, this is a clear dilution
of the provisions of cess under
the Social Security Code of the
Centre. The Code defines cess
as 1-2% of turnover with a max-
imum cap of 5% of payment i
workers, That means that a
cess of 1% on rnover is the
mindmum, The ‘payout’, as de-
fined in the Karnataka Bill, be-
ing the payment from the plat-
form 1o the gig worker, is a
part of and therefore less than
the wrnover of the platform,
Acess of 1% on it is there-
fore necessarily less than 1%
cess on turnover of the pla
form and contravenes the So-
clal Security Code,

We could test this rate of

cess against the financial re-
sults of Zomato, The company

had an Adjusted Revenue of

ing and  own production,
There is every possibility that
in such situations, the payout
s i ratio o renover might de-
cline further, with even the
cess rate at 2 payout being
less than 1% cess on wrnover,
From Zomato's example, we
can calculate that at 5% cess
om the payout, the additional
cost o be borne by the cus

T100 is barely around 50 paise,
Surely the customer would not
grudge this additional cost for
sl security cover 1o the
platform  worker, The em-
ployer contribution from Zo-
mato at this cess rate would
still be less than a third of what
nt manufacturers in the
State contribute towards Em-
ployees’ State Insurance and
Employees' Provident Fund
cover per worker,
There is a further issue re-

platform work, With the entry
of Namma Yatri in Bengaluru,
the operations for the sector
for autorickshaws has moved
from a ‘commission” model o
a ‘subscription’ model, In es-
sence, Namma Yatri does not

tomer on & purchase value of

lated to the ride-hail sector of

charge a commission on its
rides, passing on the entire
payment by customers to the
driver, Instead, the driver pays
i fixed subseription w Namma
Yatri that allows her/him to be
onboarded with the platform
for a fixed duration. This be-
nefits the driver, as the per
ride subseription cost general:
by works out much less than
the per ride commission. Uber
and Ola have followed this mo-
del intresduced by Namma Ya-
tri, for autorickshaw opera-
tions  in  Bengaluru,  The
payout in this model from the
platiorm to the driver is zero,
How will the Bill account for
this? Will this mean that plat-
formebased autorickshaw driv-
ers will be excluded from i?
A possible  workaround
could be that for all platform
operations following a sub-
seription model, the cess pay-
ment could be built into the
customer fee, charnging, say,
2% of the full transaction
amount, The fimancial portal
for this model of platform
work could be designed o

transfer the cess amount of

each transaction o the Pay-
et and Welfure Fee Verifica-

tion System that forms part of

the Bill. The quantum of pay-
ment at 2% is not so much as
o inconvenience the custom-
ers taking a ride on these au-
torickshaws, The platforms in
this case are unlikely 1o ob-
Ject, as they are merely called
on to serve as intermediaries
for the cess transaction.

The platiorm sector is com-
plex and a one-siee-hts-all ap-
proach will only end in chaos,
Ceas rates will need o be cali-
brated to fit the average em-
playment conditions in each
sector, ensuring that some mi-
nimum standards of social se-
curity can be guaranteed,

e Mare, Visiring Fellonw, Neatinnal
Larw Sichoal o Indie University,
Henglury

How does the World Bank classify countries by income?

obal data. This

The World Bank’s income

oups are widel

1secl in

article explains how they are defined and u

ated

DATA POINT

Bertha Rohenkohl
Pablo Avriagada

hen people talk about
w countries as “rich’ or
‘poor”, they can mean

many different things. But for re-
searchers and policymakers, it
helps to have a way o compare
countries by income using clear
criteris, One widely wsed ap
proach is the World Bank's income
classification system, which places
countries into four groups: low,
lower-middle, upper-middle, and
high-income countries,

Every year, the World Bank as-
signs each country o an income
group based on its gross national
income (GNI) per eapita, GNI per
capita is a measure of the average
income of a country's residents,
including income that is earned
abroad. Si repart GNIE

FROM THE

@he 2GR Rindu.

ARCHIVES

adjusiment is based on a measure

of global inflation.

This means that the classifica:
tion is absolute, Countries are put

Income thresholds

Bank classify

The data for the charts were saurced from Our World In Data's story

into groups according to predeter
mined thresholds, and a country's
placement depends only on its
GNI per capita, not on how it
stacks up relative to other coun:
tries. The thresholds for the latest
income groups are (in U5, dol
lars): low income: $1,135 or less;
lower-middle income: $LI36 0
§4,405;  upper-middle  income:
§4,496 1o $13,935; high income:
Maore than $13,935,

If & country’s GNI per capita
crosses a threshold, it moves into a
new income group in the following
updave, Because GNI per capita
changes over time, and thresholds
are revised annually, countries can
move between income groups ove
er time, These movements may re-
flect real changes in income, shifis
in exchange rates, or updates w

in thedr local currencies, the World
Hank converts these figures into
L5, dollars using exchange rates.
1t then places countries in one of
four income groups based on spec:
ific thresholds, Maps 1 and 2 show
how countries were clussified by
income in 2004 and 20024,

The income thresholds that sep-
arate groups were first set in the
late 19605 when this classification
system was introduced. Ar that
time, these were aligned with the
World Bank's policies for lundillt
money o countries. The Banl
wsed average incomes to deter-
mine which countries were eligi-
ble for concessional loans,

This threshold for receiving
such loans became the boundary
berween low-income and middle-
income eountries. The Bank then
added two more thresholds w al-
low for further distinetions. These
were chosen based on the distribu-
tion of country incomes at the
timaee, rather than on bending rules.

Today, the thresholds are no
lomger linked to the Bank’s opera-
tions, but they have been updated
yearly toaccount for inflation, This

K

In the long run, most countries
hawve meved up the income ladder
as their economies have grown.
However, countries can also move
down ~ and some have, particular:
Iy in periods of war and economic
erisis. Two examples are Syria and
Yemen, which went from bow-mid-
dle income to low income in 2007,

When we hear that there are
four income groups, we might
imagine that the world's popula:
tion is evenly divided across them,
with around 25% of people living
in each. But this isn't the case.
Again, these groups are defined
based on absolute thresholds, not
relative cut-offs that change based
on other countries” progress.

In 2004, 37% of the population
lived in low-income countries. To-
day, that share has fallen to less
than 10%, In the same period, the
share of uppermiddle income
countries increased from less than
10% to 35%. You can see this
change in Charts 3, 4 and 5.

Bertha Roherdohd is Research amd Data
Kvrmies Lead anel Pablo Arviagada bs tata
Sertemriat i Cur World in Data

M Low income [] Lower middle income [ Uppes middle income:

I Hgh income | | No data

Map 2: Countries classified by income In 2024

by Income

FIFTY YEARS AGD AUGUST 4, 1975
NASA invites India to join
space shuttle experiment

Charts 3, 4 and 5; Share of population by
Income groug In 2004, 2004 and 2024

Ahmedabad, Aug. 3: The National Aeronautics
and Space Administration (NASA) has invited
India to propose an experiment that could be
placed in the space shuttle, scheduled 1o
become operative in 1980, An Indian scientist
can accompany the experiment in the space
shutthe also, said Mr. Armold Frutkin, Assistant
Administrator for International Affairs, NASA, in
an interview to a local daily here, Mr. Frutkin,
mluplmzcla leading role in Lndlu’st Satellite

Inst was here (o
wau'h s 1nwurathnun August 1, He said the
| in the research

pmjecl aboard the nlvullle mlghl send a scientist,
The space shuttle was the next major project of
NASA after the Apollo programme hid ended,
he added. “It is less costly ($12 billions) but is
expected to be a major milestone in space travel
as it will try the concept of reusable booster,” he
saticd, Mr. Frutkin said the cargo bay of the
would be 60 feet long and 15 feet wide, The
space shuttle, well past the design stage, would
also carry an entire laboratory and change the
way “you do business in space. It will make
space travel cheaper,” he added, Mr, Frutkin
sudd the costs were bound o go down if the
sume booster could be used over and over again,

A HUNDRED YEARS AGO AUGUST 4, 1925
New design for five rupee
notes

Wl.lhln the next few maonths, most probably in

B0% Upow
A%

Lawer-midelle income: 409
0%
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ber, newly designed five-rupee notes will
be issued imcm l|ll! Paper Currency Office, These
notes are already being stocked in the
strong-room in the office, and it is understood
that they will take the place of the old five rupee
ones, The notes, which are printed in light
rainbow colour, are in size a litle smaller than
the present ten-rupee notes, The most striking
difference between these new notes and notes
of other denominations is that the initial in the
new omes is in the middle of the paper instead of
being at the bottom, The back of the paper is
Nm lightly eoloured, and the numbsers are put

: to ench other, Enguires in the

Culculta Paper Currency Office showed that
some months back a large number of forged
notes, especially the ive-rupes ones, were in
circulation.

» -
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NEWS IN NUMBERS
Indians as a share of

total tourist footfall in
Sri Lanka in July 2025

Cyber criminals Number of villages
arrested from January  affected by floods in

Number of people
killed by Israeli forces

Number of persons
executed by Saudi
Arabia in 2025

In per cent. 5¢1 Lanka
18 recetved a total of

2,00,244 taurists in July
2025, with Indian travellers accounting for
thie largest shane, local media reported on
Sunday. This marks an Increase of 6.6% In
tatal tourlsts arrivals compared to figures
from the same perlod last year. =

Saudi Arabla has
axecuted sight people

in a single day, state
meedla said, amid & surge In the use of the
death penalty in the Gulf monarchy
particularly over drug-related convictions.
Mast of those executions —154 people —
were on drug-related charges. are

when seeking food

have wamed Is at sk of farmine because of
lerael's blockade, Three Palestinlan
eyewitnesses, seeking food In Telna and
Morag, sald the shootings occurred on the
raute to the distribution points. s

Desperation has gripped the
Palestinlan territory of more
tham 2 millkon, which experts

to July in Telangana

The Telangana Cyber
Security Bureau said It

Individuals — including 27 women — In
connection with varlous cybercrime
offences reported across the country
between January 1 and July 31, 2025, The
crackdown targeted a range of offences,

had arrested 228

Uttar Pradesh

Floods in Uttar Pradesh
have affected 402

willages In 37 tehsils,

Iimpacting 84,392 people, a staterment sald.
Of this, 47,906 people have recenved
asslstance, as per Rellef Commissioner
Bhanu Chandra Goswami. m

COMPILED BY THE HINDL DATA TEAM

Why were the Malegaon blast accused freed?

Follow us 0 facebook.com/thehindu % X.com,the_hindu 'D instagram.com/the_hindu

What did a Special National Investigation Agency Court rule with respect to the 2008 Malegaon bomb blast case? What were the casualties of the blasts? Why
were confessional statements recorded under the Maharashtra Control of Organised Crime Act rendered inadmissible?

EXPLAINER

Aaratrika Bhaumik

The story so far:
i July 31, a Special National
Investigation Agency (NIA)
Court acquitted all seven
accused in the 2008 Malegaon
bsrmiby blist ease, inclading Bharatiya
Janata Party (BIP) leader and former MDP
Pragya Singh Thakuir and serving Ay
Lietstenarit Colonel Prasad Purohit,
Special Judge AK. Lahoti observed that
although the ocourrence of the bomb
blast was indisputable, the prosecution
had failed to produce credible and
admissible evidence establishing the
accused's imolvement in the crime.

What was the Malegaon blast case?
On September 29, 2008, during the holy
manth of Ramian, a powerful bomb blast
ripped through Malegaon, a communally
sensitive town in Maharashtra. Around
9:35 pum., an explosive device concealed
i1 an LML Freedom motoreyele detonated
mear the Shakeel Goods Transpart
Company. The explosion killed six
pmpll.. |njurtd 95 others, and eaised
significant damage to surmounding
property. An FIR was promptly registered
and the imvestigation was initially
undertaken by the Nashik Rural Police
and Mumbai's Anti-Terrorism Squad
(ATS). In 2001, the case was transferred o
the NIA. OF the 14 individuals arrested in
connection with the blast, changes against
seven were eventually dropped. The
rematning seven, Pragya Singh Thakur,
Colonel Prasad Shrilkant Purohit, Ramesh
Upadhyay, Sameer Kulkarni, Ajay
Rahirkar, Sudhalar Dwivedi, and
Sticlhal haturvedi, were it on trial.
They were prosecuted under various
provisions of the Indian Penal Code, 1860,
along with charges under the Unlawifil
Activities (Prevention) Act (UAPA), 1967,
and the Explosive Substances Act, 1904,
According to the ATS, conspiracy
meetings had taken place across various

loeations allegedly under Ms. Thalur’s
leadership. However, several witnesses,
including serving Army officers, later
retracted their statements in court,
alleging that their earlier testimonies had
been coerced, Many of the accused also
claimed that their confessions were
ted under torture, The case also
acted widespread attention following
the resignation of NIA special public
prosecutor Rehini Salian, who alleged
that she had been instructed to “go soft”
on the accused and that the agency was
deliberately weakening the case against
tha so-called "Hindu terror” network,

Why were the accused acquitted?

The court hebd that Ms, Thakur was not in
"gonscious possession” of the LML
Freedom motoreyele in which the
explosive device was allegedly planted,
The Judge further observed that there was
neither eyewitness testimony nor
circumstantial evidence to suggest that

Procedural anomalles: Sameer Kulkaml leaving the sesslons cowrt in Mumbal, en July 31 F1i

Ms. Thakur had handed over the
motorcyele to the co-accused or was
invalved in assembling the explosive
device. Instead, be noted that the
explosive could have been hung, placed,
ar kept near the motoreyele, rather than
fittedd inside it. Judge Lahoti observed that
the forensic expert who examined the
motorcyele, an which the explosive
deviee was allegedly planted, had
admitted that it was merely his
“guesswork” that led him to conclude the
bomb was placed in the vehicle's boot. No
scientific test had been conducted o
verify the placement of the explosive.
Aceordingly, the Judge held that in the
absenee of any primary forensic analysis,
the expert’s testimony failed to inspire
confidence. The ATS further alleged that
the explosive used in the blast was RDX,
claiming it had been procured by Colone]
Purohit during his pmilinp; in Jammu &
Kashmir. However, the court found no
evidence establishing the source of the

explosive or how it was procured or
transported,

However, Judge Lahoti rejected Mr.
Purohit’s claim that his association with

wis part of his official duties as an
intelligence officer, He noted that
documentary evidence clearly established
Mr. Purohit's role as a trustee of the
Abhinay Bharat Trust, However, there was
1o material on record to suggest that his
superiors had mithorised him to join the
tiiist of to collect and utilise its funds,

Moreover, the ATS, which initially
imvestigated the blast, based its case
primarily on the accused having
participated in conspiracy meetings
related to execution of the attack, Its key
evidence comprised confessional
stutements recorded under the
Maharashtra Control of Organised Crime
Act (MCOCA), 1999, However, these
confessions were rendered inadmissible
after MOOCA was dropped from the case
1n 2016, when the NIA took over Ih::

ion and Aagped

lapses, The court concurred, noting that
the sanction to iveke MCOCA had been
granted without "application of judicial
mind.” Judge Lahoti noted that Additonal
Chief Secretary of the Home Department,
Murmnbad, Chitkala Zutshi, had failed o
consult the imvestigating officer before
granting sanction under the UAPA. Asa
result, the statutory presumptions under
the Act, such as the reverse burden of
proaf, could not be invaked against the
aceused, the court held.

‘What happens next?

Advocate Shahid Nadeem, representing
Nisar Ahmed Haji Sayyed Bilal, who lost
hiis som in the blast, twold the media that
the ease reflected "significant failures”™ on
the part of the NIA. He added that the
victims' families intend to explore legal
remedies by filing an independent appeal
in the Bombay High Court. Meanwhile,
political pressure is mounting on the
Maharashtra government to file its own
appeal, as it did following the acquittals in
the 2006 Murnbai train blasts case.
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How will railway to Sairang
help in regional connectivity?

How will it boost the Act

st policy? Wha

is the status of projects to link the northeast with Southeast ;

Eahul Karmakar

The story so far:
he Indian Railways recently
commissioned the new 5138
km track to Sairang, 18 km
short of Mizoram's capital

Adzawl. It raises hopes for India’s

ambitious Act East Policy which

part of the Indian Railways' plan in the
carly 20005 to connect all the
northeastern State capitals to the
country's rail network, although the
Sairang railway station is 18 km short of
Mizoram’s capital, Alzawl.
Bairabi-Sairang section, which received
safety clearanee in Jume 2005 and awaits
formal i o, has 48 tunnels with

rail and road links with Southeast Asia.

When did the Mizoram project start?
Mizoram had 1.5 km of metre gauge
rudbway track connecting Bairabi in the
State's Kolasib district to Assam's Silchar
before the gauge conversion project,
sanctioned in 2000, was undertaken. The
extension of this project to Sairang, which
entailed laying a 51.38 kin track, began in
2008-09, but the progress was slow due
oy inclement weather, a difficult and
landslide-prone terrain, manpower
shortage, and isues with transporting
construction materials. The project was

”" »
L3

4 total length of 1285 kim and 142 bridges.
The project cost more than 15,020 erore
and the lves of 18 workers when the
hnd,u,‘c with the tallest pler collapsed
construction in August 2023,

What is its significance?

Landlocked Mizoram’s fastest access to
the rest of the country is through air
travel, The Adzawl-Silchar highway, also
wia Sairang, is the second-fastest option
that consumes at least five hours. Trains,
including a proposed Rajdhani Express,
from the Sairang raillead will slash this
travel time to 1.5 hours and the cost of

transportation considerably, Railway
officials say the biggest gain for the State
will b i tourism, trade, and
transportation of goods, reducing the
dependence on trucks o a lange extent.
They said the Sairang railhead is strategic
visavis the Act East Policy, envisaging rail
and road connectivity to improve trade
with the Association of Southeast Asian
Natioms (ASEAN) and ather East Asian
coiitries, deepen diplomatic
engagements, and build stronger security
cooperation. Sairang is also expected to
e vital For transhipment of goods from
the India-funded Sitwe Port in

‘What is the Act East Policy?

The Act East Policy, announced by Prime
Minister Narendra Modi in 2004, was a
more ambitious version of the Look East
Policy initiated during the Congress
government in 1991 with the key objective
of transforming the northeastern region
into India's gateway to the ASEAN bloc.

Official dataa show that the Centre
increased the budgetary allocations for
the region by 300% from 36,108 crore
during the 2004-15 fiseal to more than
100,000 crore during 202425, More
thari 10,000 ki of highways and 800 kin
of railway tracks were built, eight new
airports established, and several inland
waterway projects undertaken during this
period, Vital to lnking Southeast Asia by
rail are the 82.5 km Dimapur-Zubza (near
Kohima) project in Nagaland, the
tmphal-Moreh plan in Manipur, and the
Asian Highway 1 from Assam to Moreh via
Kohima and Imphal. While the Nagaland
project is on track, the ethmic conflict in
Manipur has atfected the proposed
railway line between Imphal and Moreh,
The connectivity projects to link the
nertheast with Southeast Asia have not
progressed beyond India's borders due to
the unrest in India’s neighbourhood. The
Act East Policy ran into the ehvil war in
Myanmar following a military coup in
February 2021, followed by the fall of the
Sheikh Hasina government in Bangladesh
in August 2024. The Agartala-Akhaura
railway project, which would have
provided Tripura faster access to Kolkata
through Bangladesh and connectivity to
the Chittagong Port, has been stalled. The
higgest sethack has been the delay of the
2,904 crore Kaladan Multi-Modal Transit
Transport Praject in Myanmar, which
would hiwe reduced the distance between
Mizoram and Kolkata by 1,000 km.

LTy
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Mew rules: Bitcain, Ethereum and the stablecoin USDT are promoted at a cryplocurrency store in Hong Kang on July 29, aF

Why is Hong Kong regulating and
licensing stablecoins?

Stablecoins are a class of crvptocurrencies, with their values linked to assets. Hong Kong is preparing the implementation of a regulatory regime for

those issuing stablecoins, prompting enthusiasm in the fintech sector while authorities push for a more cautious approach

Sahana Venugopal
The story so far:

ong Kong is taking a decisive
l_l step forward in regulating

certain types of

cryptocurrendcies, as it

prepares to enforce the Stablecoins
Ordinance from August 1 The new
regulations come amidst an explosion of
interest in stablecoins and their promising
applications in both personal finance and
international business. While crypto users
who support official regulation are
excited, the authorities have advised

caution.

What is the new stablecoin licensing
system in Hong Kong?

The Hong Kong Monetary Authority
announced that the Stablecoins
Ordinance will come into effect from
August 1 this year. This means it will be
illegal for peaple to "offer any unlicensed
fiat-referenced stablecoin (FRS) to a retail
imvestor, or actively market the issue of
unlicensed FRS to the public of Hong
Kong," according to Eddie Yue, Chief
Executive of the Hong Kong Monetary
Authority (HEMA).

Furthermore, companies that want to
legally issue stablecoins to users in Hong
Kong will have to obtain a licence from
the Monetary Authority as well as meet
set requirements when it comes to
managing reserve assets and redemption,
asset stabilisation, and processing user
requests. In addition to this, they will
have to comply with the applicable
regulations that prevent maney
laundering and terrorist financing, thus
miaking sure that their assets are properly
disclosed and audited.

The HEMA warmned that the regulations
are not a red carpet for interested partios

o begin issuing stablecoins, and that in
the beginning it would “at most grant a
handful of stablecoin issuer licences. In
wther words, a larpe number of applicants
will be disappointed,” per Mr. Yue in an
official statement.

What are stablecoins?

Stablecoins are a class of
cryptocurrencies, with their values linked
to assets. Unlike better known
cryptocurrency coins such as Bitcoin
(BTC) and Ether (ETH) or even tokens
such as Shiba Inu (SHIB), whose values
can wildly rise and fall due to investor
sentiments and other factors, stablecoins
are designed to maintain relatively steady
prices. Hence, their name.

This so-called stahility is achieved
through the process of “pegging” the
stablecoin to an asset such as fiat
currency (like US. Dollars, EU Euros,
Homg Kong Dollars, etc.), a commodity
(like gold), other eryptocurrencies (such
as Bitcoin), by regulating their value via
computer algorithms, or by mixing
multiple strategies. While the price of
Bitcain might rise or fall in the coming
years, a USD-pegged stablecoin should
ideally remain around §1.

Stablecoins are different from CEDCs,
or Central Bank Digital Currencies, which
are digital currendies officially issued and
controlled by a government’s central
biank. Meanwhile, stablecoins can be
privately issued and can also be pegged to
foreign curnencies.

Why do stablecoins require
regulation?

Stablecoins play an important role both
within and cutside the crypto ecosystem,
even if they might not balloon in price like
Bitcoin. Crypto investors often use
stablecoins to facilitate easy trading on

crypto exchanges. Others around the
world have used stablecoins to maintain
the value of their savings when their
native currencies are depreciating, or to
save money on cross-border transactions.
Argentina, Turkey, and even
Taliban-oocupied Afghanistan are some
places where stablecoins are not just for
trading, but a way to make daily life
possible.

The numbers tell a compelling story as
well. Tether (USDT), the fourth largest
cryptocurrency by market capitalisation
and the largest stablecoin, per
CoinMarketCap, has a circulating supply
of 163.75 billion USDT. Meanwhile, more
than 3250 hillion worth of stablecoins are
estimated to be in circulation worldwide.

Maturally, more governments are
concerned about whether the highly
engineered use of stablecoins could one
day affect the value of the original fiat
currencies or commaodities backing them
up. Furthermore, what is the guarantee
that every stablecoin pegged to the dollar,
euro, pound, or peso is actually backed
up by its issuer? Currently, it is largely up
o stablecoin users to audit their ssuers’
reserves and make sure that their
stablecoins are adequately backed. When
a stablecoin issuer suddenly adds millions
of dollars in assets, it naturally raises
questions about where the money to back
this is coming from, or whether it really
exists. This is where regulation comes in.

Do stablecoins exhibit volatility
despite being pegged to currencies?
Despite their name and their backing,
stablecoins can also exhibit volatility, In
response to both technical factors and
world events, stablecoins sometimes
come unpegged and their prices may rise
or fall beyond the usual range, with
sudden drops triggering panic amongst

investors. For example, USDT, which is
pegged to the US. Dollar, has in the past
tallen to prices as low as around $0.92.

Stablecoins have also collapsed
entirely. In May 2022, Terra's
cryptocurrency LUNA and its linked
algorithmic stablecoin UST both lost most
of their value in a matter of hours.
Panicking imvestors who no longer trusted
these assets quickly sold them off to
minimise losses, and the prices fell close
to zero. Billions of dollars were wiped
from the crypto sector and the enswing
liguidity crunch triggered asset freezes
across global crypto exchanges and
fintech platforms.

Have other countries started to
regulate stablecoins?

1.5, President Donald Trump in July
signed the GENIUS Act that is designed to
regulate stablecoins and protect the U.S.
daollar, much to the joy of his pro-crypto
SUPPOrEErs.

As per the White House, the GENIUS
Act requires 100% reserve backing with
licquid assets like US. dollars or short-term
Treasuries for stablecoins. Those issuing
this asset will also have to make monthly,
public disclosures of the composition of
their reserves, apart from complying with
marketing rules.

Other countries that have started o
regulate stablecoins include Japan and
Singapare, per AFP, while multiple other
Jjurisdictions have more generic
regulations that cover stablecoins along
with other cryptocurrencies.

the Chinese government
heavily restricts crypoo-related activities
in its jurisdiction, some of the country’'s
tech giants hope that Hong Kong's
upcoming regulatory regime will provide
an outlet for their own stablecoin
ventures.
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A quiz on the multi-talented Kishore Kumar who would have been 96 today

V.V. Ramanan and Leena?

h
N QUESTION 5
QUESTION 1 For crosning which evergresn number
Wihat is the significance of the filrm did Kishore win the first of the recond
Mugaddar as regards the elght Filmfare Awards?

filmegraphy of Kishare Kurmar?
k

QUESTION 2

Wihich of his hit songs was used in
The Simgsons’ eplsede “Kiss Kiss,
Bang Bangalone"? spaLses?

b

QUESTION 3

Wihich poern that Kishoee penned
during his days at ndare Christian
College did he make into a song In
the film that was alsa his debut as
& music directar?

h [
QUESTION &4

What was the premise of the flick
Hum Do Daaky in which he and
his brother Anaap acted along
with Madhubala's sisters Ganga

CcM
K

[

QUESTION &

Kishore Kumar was a much-married
mai. Apart fram Madhubala, his
secand wife, who were his other three

[ S

QUESTION 7

Which sang, compased by
Lawmikamt-Pyanzlal, had Kishore
singing alongside his legendary
contermpararies Mahid. Rafi, Mukesh,
and Lata Mangeshkar?

QUESTION &

Accarding to IMDB, apart from Rajesh
Khanna (245), to which actor did
Kishare lend his volce for mare than
200 sengs {202 to be precise)?

Visual guestion:

WUMAR VERMA

»

Questions and Answers to the August 1 edition of the

The visual shows ane of the ca-authors of Kishare Kumar:
The Ultimate Blography receiving the National award for
Best Book an Cinema in 2024, Name the authors. sussiL

dally quiz 1. Spider-Man first appeared in this comic book
tesiie. Ans: Amazing Fantasy Y15 in August 1962

2. The famaous phrase “With great power comes great
respanaibility” first appears in relation to Spider-Man here.
Ans: The phrase first appeared in Amazing Fantasy
115 [1962), Spider-Man's debut comie written by Stan
Lee, It was not spoken by any character but appeared
as & narrative caption In the comic book's last panel
3. This issue holds the record for the highest-price sale of a
Spider-Man comic. Ans: A near-mint copy of Amazing
Fantasy #15 (Spider-Man’s first appearance) sold in
2021 for a staggering $3.8 milllon

4. This philosaphy influenced Spider-Man co-creator Steve
Ditha's work. Ans: Ayn Rand's Objectivism influenced
Steve Ditko's work

5. The reason why did Stan Lee added a hyphen to
Spider-Man's name. Ans: Stan Lee added a hyphen to
Spider-Man‘s name to distinguish him from
Superman

Visual: Identify the structures reflected in Spider-Mans
ey, Ang: The original World Trade Center Twin
Towers, New York

Early Birds: Plyali Tull| Tamal Bswas| Tite Shiladitya|
Suchit Marottam| Vikram Koppikar

KNOW YOLR ENGLISH

Iwas tired so 1
had a catnap
in the car

He trashed her ideas in front of
the entire committee. It was not a

pretty sight

5. Upendran

“There you are! Where were you? I've
been looking all over for you™

“Ended up with a bad headache after
this morning's presentations. They were
awful”

] knovar! One of the experts had a lot of
things to say about them.”

"No need to be diplomatic. The expert
ook great delight in trashing the
presentations.”

“Dio you mean to say that he thoughe
the presentations were nothing more than
garbapge?”

"The ward trash has several different
meanings. One of them, of course, is
garbage. But in informal contexts, ‘trash’
can also be used to mean to criticise
someone or something very harshly”

"1 see. After the match, the coach
trashed Rahul in front of everyone for
having dropped three catches™

"Even ideas can be trashed. fyothi's
proposal was trashed by all members of
the committee.”

“But tell me, where did you go after the
presentations? | didn't see you at lunch!”

I needed to be away from everyone.
Went to my room for a catmap.”

"Catnap? Does it mean a short nap?”

“Very good! The cat that we're thinking
of is the house cat. Not lions or..”

“Can’t be the king of the ju
sleeps nearly 16 hours a day!”

“Really? I didn’t know that! House cats,
on the other hand, take several short naps
throughout the day. When you take a
catnap, you sleep for a short while.
Anywhere between 10 and 20 minutes.”™
S0, it's not deep sleep?”

"It's not, but you wake up feeling
refreshed. Catnaps are usually taken
during the daytime, and they can be
taken anywhere — in the chair, on the
sofa, while sitting ina car..”

“I think Tunderstand. I read
somewhere that Napoleon had the ability
too take a catnap while riding a horse.”

“Really? That's hard to believe! 1
usuzlly take a catnap when my mother is
on the phone with her friend. Catnap can
also be used as a verb. My father could
catnap whenever he wanted o

“Lucky man! Tell me, what's the
difference between catmap and beauty
sleep? Sujatha always talks about needing
her beauty sleep.”

"In the case of Sujatha and me, no
amount of steep will help”

"That's a mean thing to say! Amyway,
what is beauty sleep?”

“Unlike a catnap, your beauty sleep is
something that vou have in the night. It’s
not something that you have in the day
time. You go to bed before midnight.”

"I see. And how long does one sleep?”

“It depends on the individual.
Dictionaries define beauty sleep as
something you need ‘in order to feel and
look healthy and attractive’. 5o, the
duration may vary. ™

upendrankyeigygmail.com
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Word of the day

Hirsute:
having or covarad with hair

SYnonym: hairy

Usage: His body was broad, hirsute, ond
covered with scars,
Pronunciation: newsthlive/irsutepro

International Phonetic
Alphabet: mheisict), haisuty

For feedback and suggestions for
Tewt & Context, please write to
letters@thehindu.codn
with the subject ‘Text & Contest’
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Fed rate
likely to
weigh on
gold, silver

While stromger dollar kL[II
prices on leash in July
Federal Reserve’s decision to
keep interest rates unchanged
is a factor that could act as a
dampener for sentiment
towards precious metals

B Krishnakumar

Practically, there was nothing about
precious metals in July. Both gold and
silver were stuck in a range and the
price action was devoid of any
meaningful trend.

The strengthening of the LS. dollar
played a key role in lu::pim; the
precious metals' prices in thm:k The
5. Federal Reserve's decision to
keep the interest rates unchanged is
another factor that could act as a
dampener for the sentiment towards
precious metals.

Comex gold closed almast
unchanged at $3,342.3 at the end of
July, representing a 0.82% gain, The
performance of Comex sibver was
relatively more volatile with the white
metal scaling a new 52-week high of
§39.9 an July 23 before easing to
$36.79 by the end of July. This
represents a 1.3% gain on a
month-on-month basis,

Mirroring the trend in the global
markets, the MCX gold price dosed
1.9% higher to setthe at T98,778 per
10-gram at the end of July. MCX silver
posted a much better performance,
recording a 3.5% gain in July to settle
at 11,09,998 per kilogram.

Contraction in volatility
Comex gold price is still unable to get
out of the broad range of
$3,120-63,450, Only a breakout from
this wone would set the tone for the
next big move, The recent price action
sUiests progressive contraction in
volatility in the price action. This
typically is a forewarning to a big
trending move ahead. A breach of the
upper or lower end of the above range
will trigger the next big move in gold,
As observed in prior months,
Comex sibver price gathered some
traction after it moved above the
upper end of the prior range at $34.5.
The price also reached the target zone
of §20.5-840.5 mentioned last month,
Silver is in a short-term pullback after
the recent rally. This cool off from
overbought zone is lkely to persist in
the near term. The long-term uptrend
will resume once the ongoing
pullback is complete, A move above
538.5 would suggest r\:-eumptumu(
the uptrend. MCX gold price
confined within the broad range
TE,000-71,01,000. A breakout from
this range would trigger a strong move
in thee direction of the breakout,

Gold's next target

As ohserved last month, above
,02,000, the price can head to next
target zone of T1,08,000-21,10,000.
MECX silver price gathered momentum
in the first half of uly and the price
reached the target zone of
TL,16,500-21,18,500 mentioned last
month, MCX sibver could stay sluggish
in the shortterm and drop to

Mot easy: Individuals face multiple challenges while claiming DTAA benefits. reuTers

U.S. stocks and tax
implications in India
Investing in the US. stock markets comes with a territory; the profit eamings potential might
appear to be rosy but behind the scene lies mammoth challenge of complying with local tax laiws

CoMPL

X ALLURE

Vaishali B Venkat

nvesting  overseas,
ly in the
nor  just
opening i
broker account, picking a
stock, dlicking a buy now’
button and enjoying dou-
e-digit returns,

It requires a thorough
understanding of rules and
regulations and tax impli-
cations of both the coun-
tries, open/hidden costs
incurred and logistics be-
hind it. It is crucial to un-
derstand haw o transact
legally, without landing in
trouble. Let's check this.

Legal framework

O February 4, 2004, Lib-
eralised Remittance
Scheme (LRS) was intro-
duced with a limit of

$25,000. Later, owing to
the then prevailing micro-
and macro-economic fac
tors, the LRS limit was re-

can remit up tor §2,50,000
per financial year for per
missible transactions such
as education, travel and in-
vestments  including the

redgn remittance in a finan-
cial year exceeds 10 lakh,
Tax Collected at Source
(TCS) will apply and the
rate depends upon the
purpose of remittance.

Withholding tax
If you receive dividend
fraom a LS. stock, it is treat:

ee

Investing in LS stocks
needs a thorough
understanding of rules
and regulations and tax
implications of both the
countries, open/hidden
costs incurred and the
logisiices behind

will be subject to an up-

front withholding tax of

25% in the US,

Further, the halance
75% of the dividend in-
coma is taxable in India as
per slab rates.

Hiwever, thanks to the
India-U.5. Double Taxation
Avoidance Agreement
(DTAA), you can offset the
dividend tax withheld in
I:hr: (U5, against your tax
India, by claim:
ing a foreign tax credit by
filing Form 67. Again, it is
easier said than done.

Individuals face multi-
ple challenges while claim-
ing DTAA benefits, For in-
stance, exchange rates,
time duration ete. viz. the
fiscal year in the ULS. is dif-
lcn:nt from that of India's
rch  cycle. The
D’TM is a treaty between
the two countries to avoid
double taxation by indivi-
duals with financial deal-
ings in bath the countries,

Capital gains

The U.S, does not levy cap-
ital gains tax for Indian re-
sidents who invest in ULS.
stocks, if they are consi-
dered Non-resident Aliens
(NRAS) fiar the ULS. tax pur

Al forelgn assets,
including the US. stocks,
must be declared in
Schedule FA of the ITR
portal while filing
returns; any non
diselosure will attract
hesavy penaliies

ital gains on your U.S. stock
profit. If you have held U5,
stocks for more than two
years (24 months), it is con-
sidered longterm capital
gains (LTOG) and will be
taxed at 200 tax plus sur-
charge and cess,

If you have held the
shares for less than 24
months, it is considered
shortterm  capital gains
and is taxed according to
your income slab rate,

Disclosure, compliance

As per the Black Money
(Undisclosed Foreign In-
come and Assets) and m-
position of Tax Act, 2015,
non-disclosure of foreign
assets is considered a viol

tion and attracts a penalty
of 10 lakh per year of de-
fault for an undisclosed fo-
reign asset.

In extreme cases, you
might have to face impri-
sonment of up to seven
years, All foreign assets, in-
cluding the US. stocks,
mist be declared in Sche-
dule FA of the Income Tax
rn (ITR) portal while
filing returns,

Any non-disclosure of
the 1.5, stocks, be it even
for 4 negligible amount of

ties under the Black Money
Act, 2015, Further, most
people are under the im-
pression that you should
disclose details about the
U5, stock holdings only if
the stocks are sold and the
capital losses/gains  are
realised. That's not true, It
is immaterial whether you
sell the stock, or you just
keep accumulating stocks
for long-term.

Even if you buy a single
US, stock for just $1 or
even less, it is advisable to
disclose it in under Sche-
dule FA. Further, even if
wou receive a dividend of $1
ar even less than that, it
st be disclosed.

FA non-disclosure
Suppaose, let's assume that
awing to lack of awareness,
you have not disclosed un-
der Schedule FA. Against
this backdrop, if your re
turns are already filed, the
first option is voluntary
disclosure via revised re
turn (if applicable) and the
second option is to file up-
lated return (ITRAU) under
Section 139(8A), applicable
for the last two assessment
wears, but with a FH.‘TH'!)'

In either case, it is
able to seek the help of an
experienced auditor to re
wview past returns, fix er
rors and stay compliant
from thereon. If a mistake
af nondisclosure, whether
deliberate or unintention.
al, has happened, early
correction is safer than re
ceiving a notice from the 1T

Department.
(The writer is an NISM &
CRISH-certified  Wealth

Manager and certified in
NISMs  Research  Analyst

Pecking
order for

equity
THINKINVESTOR

If you were to choose a
passive fund, then you need
Jjust one equity investment
for each goal. This is because
all products benchmarked to
the same index will deliver
similar returns.

Yenkatesh Bangaruswamy

wealth | [y
easy if you design a process to choose
equity investments. Here, we discuss a
pecking order for choosing equity
imvestments based on the argument
asset allocation is the most important
step in the investment process.

Top-down process

The pecking order for choosing equity
investments considers two factors -
the choice of benchmark index and
the choice of an investment product,
given the benchmark index. Your first
choice must be the broadest index
available in the country in which you
are imvesting. This is because you are
making an asset class bet when you
decide o allocate some of savings to
equity investrments. The default
choice ought to be a passive product
on the index. Your first choice must
be exchange-traded funds (ETFs), as
they are low-cost products, If ETF is
unavailable, then your next choice
st be an indes fund.

Suppose you are unhappy with the
products available on the broadest
indhex in the investment destination,
then move down to the large-cap
index in the country; mid-caps and
smallstocks can be risky for
goal-based imvestments. Again, you
default choice is an ETF. And if that
unavailabl en an inchex fund. The
last choice is an active fund.

Default chodce is a passive fund, as
the decision reduces future regret. If
you have the conviction in choosing
an active fund appropriate for life
ol then you must do so, The choice
must be based on your own analysis
or research insights obtained from a
fee-based investment advisor, Picking
an active fund based on free advice or
undisclosed ranking system published
on websites may not be optimal,

Conclusion
IF yous were to choose a passive fund,
then you need just one equity
imvestment for each goal. This is
because all products benchmarked to
the same index will deliver similar
returns, Suffice it to understand that a
different passive fund for each goal is
for operational efficiency, nota

iversification measure. The
argument is no different for an active
fund, if you follow the pecking order
discussed above. This is because
large-cap active funds may have
similar portfolios, though their
returns need not be similar. But then,
hanw many active funds can you have
in your portfolio? True, choosing
more active funds reduces your future
regret of not selecting a fund that
generates good retums, But more
funds you have, more the clutter in
your investment portfalio.

(The author offers training
programmes for individuals to manoge

1,01,500-11,02,500 appears likely. ed as foreign income and  poses. But India taxes cap- §1, will attract hefty penal-  module) their personal imvestmentsh
To summarise, gold is likely to
remain range bound but silver looks a
bit vulnerable to a cool-off before Personal Loans Car Loans
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Glam front, grim Interlor: The Lhull.w.)lll terminal stands as a paracax — an alrport- sﬁlo!ucudeal one end and a bare-bones suburban entrance at the ether with the approach oads mare sultud toa suml ~rbian bus stand, koA GOPM.

All aboard the hype,
but mind the gaps

Inaugurated with much fanfare as Hyderabad's next big rail hub, the 2430-crore Cherlapalli terminal was
envisioned as a modern, congestion-busting alternative to Secunderabad station. But seven months after

opening, the terminal remains hobbled by poor access rocds, inadequate publi
and a disconnect between vision and execution. While the facade screams ambition. the

infrastructu
functionality

1 from future-

dju, a portly man in his 508, lugs two

heavy bags as he scans the platforms

.lt the sprawling Cherlapalli railway
Hon

. *Can you tell me on which
plutlc.»rmtl'u. train to Nanded is arriving,” he asks,
beads of sweat forming on his brow despite the
wathering clouds,

He and his wite had set off from their home in
Malkajgiri, a suburb in Hyderabad, two and a half
hours early and paid 2350 for an autorickshaw
just to reach this new terminal, about 1 kils-
metres away. Moments laber, as the skies open
up, the eovple seramble for cover near a police
outpost on platform 1, dodging not just rain but
seattered construction material too,

Seven months after Prime Minister Narendra

Modi virtually insugurated the $430-crore Cher-
lapalli terminal < billed as South Central Rail-
way's (SCR) swanky new passenger hub - the
shine is starting to wear thin for many travellers,
Diaily footfall has jumped from 5,000 to nearly
30,000, with as many as 88 trains now using the
station, including 57 on a daily average. Some
originating trains from Secunderabad station, al-
maost 1 km away, have been gradually shifted
here, as redevelopment work picks up pace at
the older terminal.
s idea behind developing Cherlapalli into a
full-fledged terminal was to decongest the aver-
burdened Secunderabad station. With long-dis-
tance trains increasingly running out of shots at
the centrally loested junction, SCR began moving
select services o Cherlapalli while simultancows-
ly  ramping up renovation  works  at
Secunderabid.

Despite the majestic front elevation, spacious
parking and two wide foot overbridges opening
into each of the nine platforms, the station re-
mains under construction. The platforms are yet
to get full roofing, and given the inadequate seat-
img, passengers either huddle at the entrancey ex-
it buildings, wait on staircases, or lofter near
stalls until their train arrives. Digital display
boards that are few and far between add to the
confusion, forcing passengers to rush with lug-
gage in tow the moment an announcement is
madie.

ady. finds V. Geetanath

A long ride before train journey
For many passengers, however, the biggest deter-
rent isn't what is missing inside the station but
whit lies outside: no direct buses, few autorick-
shaws and a neartotal absence of wayhinding sig-
nage, "Public transport connectivity wo and from
wirionis parts of the city is poot, while auto/ cab
fares are exorbitant. Ironically, in many cases,
the fare to reach the station is higher than the
tradn ticket itself,” says P. Swaminatha Krishna, an
elderly commiiter From Gachibowli, nearly 26
lem away.

Passengers often pay anywhere between 1250
and TL,500 for an auto or cab to reach the termi-

»

The opening
was rushed,
under
pressure

from
politicians,
despiie
laring gaps
I quiality and
Infrastructure,
A tor that,
the urgency

to decongest
Secunderabad
due to s
ongEolng
renovation.

A BENKE
OFFICIAL
OF SCH

ransport, incomplete

nal, depending on distance and time of day.
“Reaching the station costs way more than the
train fare = 225 to Visakhapatnam, 3211 to Chen-
nal or even T50 for a sleeper coach, 1t's absund,"
says Shankar, a inancial analyst and regular tra-
veller from Gautamnagar, a littde over 10 km

away.
While SCR was said to be focussing on im-
pmvtd suburban cunnL-L‘tI\lll:y only two MMTS
4

rhapa
Neredmet and Suchitra Junction and 4?215”‘.1
from Ghatkesar to Sanatnagar.

“SCR should have linked MMTS services o
major stations like Seeunderabad, Kacheguda
and Nampally. It takes 1 o L5 hours to reach
Cherlapalli by road” says P, Bharadwaj, a mem-
i ibwary users comimittee,

ely, railway officials can think of innova-
tive wlul:lm-i for improving available MMTS ser-
vices, It would be safe, affordable and beneficial
for passengers, L-fpul.ullv those I:r.m.IHm;
reserved coaches of long-distance trai s
gests Rakesh Kumar, an IT professional in his
30, who used to take the suburban trains to Hi-
Tec City from Begumpet.

Though senior railway officials had an-
nounced plans to introduce more local trains or
i lapalli to Secunderabad, these are yet to
i due to infrastrueture and technical
constramts,

“Our MMTS trains on other routes are running
wiry below their capacity during their daily run,
So, it is doubtful if passengers to Cherlapalli will
miake use of the services,” says an official, seck-
i anonymity.

K. Durga Prasad, a senior citizen from Ameer
et, shares: I took a bus to Secunderabad, hop-
ing to catch another to Cherlapalli, But after a
long wait, | had to book a cab to avoid missing
the Narsapur Express.”

While he missed the bus, others can at least
access Cherlapalli station directly by State-run
buses throwgh the Mallapur side, where the ex-
pansive entry gate opens to the ninth platform.
There is ample parking space and enough carria-
geway for buses to drive in and wait near the
entrance,

The Telangana State Road Transport Corpora-
tion (TGSRTC) currently operates 350 trips a day
across 14 routes o destinations like Suchitra
Junction, Secunderabad, Mehdipatnam, Afzal-
gurtj, Kondapur, Manikonda, Borabanda and Pa-
tancheru.

"We have buses, including air-conditioned
ones, running every 10 minutes from 3.30 a.m.
il midnight. A trathic inspector s stationed
round the clock to call in more buses from near:
by depots, if needed,” says an RTC official,

Bus timings are displayed prominently on foot
averbridges but many passengers hope for better
last-mile connectivity across the city. With metro

stations like Mettuguda, Tarnaka, Habsiguda,
NGRI and Uppal located 1044 km away, passen-
s hive o choiee but to spend an additional
T300-1500 to reach the terminal in time.

To add to their woes, there are security con-
cerns during late-night or early-moming hours,
especially along isolated stretches,

"It is scary for women and senior citizens, The
station is on the outskirts, and the roads leading
to it are deserted at odd hours, especially when
trains are delayed,” says Drathima, a homemaker
in her 50s.

Baoth approach roads to the terminal - towards
platforms 1 and 9 = require widening, even as
SCR and the Telangana government continue to
pass the buek. The 40foot-wide lane lesding into
Mahalakshminagar colony, which connects to
platform one, is often dogged with pushearts, ai-
torickshaws and other parked vehicles.

"It gets chaotic when long-distance trains ar-
rive or depart. We had to break a wall wo allow
vehicles to tirn onte another internal road.
There is a road-widening plan, but we are not
sure when it will happen,” says a traffic constable
at the site.

Mast ride-hailing aggregator apps invariably
indicate platform 1 via Mahalakshminagar colony
a8 the defiult pickup and drop-off point. Passen-
gers arriving by TSRTC buses must get off on the
main road near Cherlapalli vilkage and walk near-
Iy SO0 metres with their luggage to reach the
station,

Gaps beneath the gloss
This narrow stretch opens inbo a small metal
shied housing the booking office, where comimu-
ters gather to check the digital display board for
train updates, Rush builds quickly during “peak’
hours, and the escalators and lifts struggle to
handle the crowd. While the two foot overbridg:
es are wide, the

lifts are  often

QQ packed during
these times,

Passengers like

It gets chaote when MK Kr|:|:":;. can:

long-distance rains
arrive or depart, There
I a road-widening plan,
bt we are not sure
when it will happen.
ATRAFFIC CONSTARLE

not help but won-
der why a ramp
wis not planned
along one side of
the  foot  over
bridge, consider.
ing the steep steps
amd  the  funds
spent on building a ‘modern” station. "They
should have had additional lifts and esealators
tow,” he says,

The other entry point - platform 9 — has a re-
latively wider road via the Indian Oil depot and
the indistrial area. But TSRTC buses often striig-
Ele to negotiate the sharp turns near the Weaker
Sections Colomny.

This stretch, used heavily by oil tankers head-
ing to the 10C depot, adds to the trathc bottle-
neck, making road widening a pressing need.
Although 20 properties have been identified for
demuolition, the work remains in limbo,

Railways has tossed the road-widening respon-
sibi to the State government. A request -
langana Minister for IT and Industries .3
Babu to implement the work "on the lines of an
airport” was brushed aside by Union Minister of
State for Railways V. Somanna, whao insisted that
it s the State’s job and urged him to "comvince”
Chief Minister A. Revanth Reddy to act swiftly,

The Greater Hyderabad Municipal Corpora-
tion, uinider whose limits the terminal falls, seems
o have shelved the road widening plan after sev-
eral inspections and meetings,

But passengers point out that Railways can
take the initiative by building an alternate ap-
proach road through its own Lind, clearing out
defunct stalf quarters near Mahalakshminagar.
This would align with the route of TSRTC bus

aee

2500 and offer better access to platform 1. There
is even a proposal to relocate the 10C depot, but
o timelines abe in sight

The wrong end of the track?

Some passengers question the choice of Cherla-
palli itself when the city’s growth is concentrated
around Lingampally, just about 7 km from Gachi-
bowl and 11 km from Hi Tee City. "Why not up-
grade that station instead? It is perfectly poised w
serve the IT and nearby residental population
with better connectivity,” says K, Prithviraj, o resi-
dent of Ameerpet.

SCR officials admit Lingampally has litthe
scope for expansion while plans for a new termi-
nal about 11 ken away at Vattinagulapally on the ci-
ty's western side remain in limbo. Either way, a
teriminal near Secinderabad was essential, to
ease congestion and serve castern Hyderabad,

Bolarisin resident S.R. Murthy says trains di-
verted to Cherlapalli or Kacheguda should halt at
Malkajgird, as passengers are being overcharged
by autos. He also suggests that train tickets men-
thon the arrival time at boarding/alighting statbons
as there have been instances of people cancelling
Journeys altogether at Secunderabad itself, un-
able to reach either Cherlapalli or Kacheguda.

While some halts have been arranged at Mal-
kajeird, the infrastructure there is far from ready.
A narrow foot overbridge and staircase struggle
to handle crowds, while the wider one is under
construction, Road access too is poor, and given
thee lack of o traffic police outpost, cabs and mitos
often fleece passengers, points out Mohammed,
a septuagenarian local resident and retired go-
vernment emj e,

Former Uppal BJP MLA NV.S.S. Prabhakar, a
long-time advocate of the Cherlapalli terminal,
had staged a protest in April over pending works

approach roads, streetlights and other eritical
infrastructire. He promised to pursue the matber
with both the State government and railway auth-
orfties. He, along with Union Minister and Secun-
derabad MP G.Kishan Reddy, frequently inspect-
e the terminal's construction progress, But after
the grand ina ! I lai
seem to fall on deal ears,

SCR officials claim they are following up with
the State government on road widening and say
pending works at Cherlapalli and Malkajgin sta-
tions will be completed "soon”. The new general
manager, Sanjay Kumar Shrivastava inspected all
the main stations, including Cherlapalli, soon af-
ter taking charge. However, there is little larity
on whether concrete measures are being taken o
fix access and connectivity issues,

For now, the Cherlapalli terminal stands as a
paradok — an airport-style Facade at one end and
it bure-hones suburban entrance at the other with
the approach roads more subted to a semi-urban
bus stand. The May incident when heavy rain
brought down a section of the false ceiling and
metal roofing at the main entrance portico is still
fresh in public memory, Luckily, none was in-
jured. Senior SCR officials, including the then
general manager, had rushed w oversee repair
works and manage damage control.

The inauguration was riushed, under pressure
from politicians, despite glaring gaps in quality

T ©

and infrastructure, admits a senior official of

SCR, pleading anonymity: “Add to that, the wr-
gency to decongest Secunderabad due to its on-
podng renevation.”

While the SCR chief is rarely accessible to the
media, officials authorised to provide informa-

tion were unvailable for comment at the time of

i ko press.

Cherdapalli may well be the future face of Hyd-
erabad's rail network - sleek, spacious and stra-
tegically located < but for now, it remains a termi-
iial eaiight between ambition and arrivil. For a
showpiece airportlike terminal, the irony isn't
lost on its daily passengers who get almost eve-
rything except a smooth journey reaching it

AR
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Standing guard: A Meite (armer in Manipurs Bishnupur district carefully tending te his field under the watchiul eye of an Army soldier. B TU R KoMwaR
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Farming under the
shadow of guns

Residents of villages situated in and around Manipur’s ‘buffer zone! a strip of militarised farmland separating the
Meitei-dominated Imphal Valley from the surrounding hills inhabited by Kuki-Zo people, have faced difficulties

in cultivating their fields after the ethnic conflict broke out between the two communities in May 2023, leading to
severe losses, The farmers are secking adequate protection, support, and compensation, finds Rahul Karmakar

hoirentak Khuman, about 48 km

south of Manipur’s capital, Imphal,

‘has been an island of uneasy peace in

a sea of bloodshed. This village of
ahout 100 Kom tribal families is situated in what
has come to be known as the “buffer zone” - a
strip of farmland of varying width separating the
Meitei-dominated Imphal Valley, measuring ap-
proximately 1,864 sq km, from the surrounding
hills inhabited by the Kuki-Zo people — since the
ethnic conflict between the two communities
broke out on May 3, 2023, eventually leaving
more than 250 people dead.

Khoirentak Khuman, located near the village
of Kangathei, which is home to Olympic medal-
list and six-time world boxing champion M.C. Ma-
ry Kom, also reflects the administrative dichoto-
my in Manipur. It is geographically situated in
Churachandpur district, a Kuki-Zo domain, but is
a revenue village under the Moirang subdivision
«of Bishnupur district in the Imphal Valley.

The village of the Koms and a few hamlets of
the Rongmei Nagas, such as Houtak, located to
the north, are situated along an alignment near
the middle of a three-tier security set-up in the
buffer zone. The midline is manned by personnel
of the Central Reserve Police Force (CRPF) from
makeshift “points’ or bunkers, mostly on alleys of
abandoned or partially tilled paddy fields.

Flanking the CRPF line of defence, at least 500
metres away, are the watch points of the Border
Security Force (BSF), strategically spaced out on
a pathway along a °high canal’, an irrigation
channel on the edge of the buffer zone in Bishnu-
pur district. The BSF personnel are similarly sta-
tioned on the other edge of the buffer zone in
Churachandpur district. Their duty, apart from
ensuring calm, is to maintain a register, noting
down the particulars of every person moving in
and out of the tense zone.

Deeper into the Meitei-inhabited plains are
checkpoints or bunkers manned by personnel of
the Army and the paramilitary force, Assam Ri-
fles, who monitor the overall security scenario
24x7. There is similar deployment of the armed
forces in the lower hills from where the KukiZo
area starts.

Although the Bishnupur district administra-
tion, in a letter to the Army's 59 Mountain Bri-
gade on May 26 this year, sought "area domina-
tion at the foothills or peripheral areas” o let
Farmers of 24 villages under four police stations
cultivate their lands up to a specified extent, few
Meitei villagers dared to make it past the first se-
curity barrier until the latter half of June, when
the BSF replaced the Sashastra Seema Bal (338)
to take charge of the bunkers along the high ca-
nal on June 22 This was three days after two
masked gunmen shot at and injured a 60-year-
old farmer of Phubala village in the left arm as he
was tending to his paddy field in the afternoon of
July 19, Phubala is about 5 km north of Khairen-
tak Khuman, which faces the Meitei village of
Thamnapokpi beyond the BSF's line of defence.
The scenario has been similar for the Kuki-Zo pe-
ople beyond the BSF barrier along the foothills,

“The situation since May 2023 did affect us,
but as a community neutral to the conflict, we

ee

I wee cannot
et hack our
lands, s0 be
It. Let us
farm and let
them [Kukis]
farm too.
The fighting
has cost us
a fortune;
we have

o salvage
what is left
MOIRANGTHEM
MUTON

Dieputy chiefof

Nganghtalawal
aram punchayat

did not face much of a problem despite being in
the buffer zone. We could engage in farming
throughout the conflict, but our Meitei neigh-
Ibours could not. The situation seems to have im-
proved over the past few weeks under security
cover, but we are tired of registering our details
at the checkpoints every time we need to move in
and out of the militarised zone. The security
forces donot let ws pass their posts unless we car-
ry our Aadhaar card or any other acceptable
icentity card.” says Rex Kom, a resident of Khoi
rentak Khuman,

Thamnapokpi’s Moirangthem Muton, deputy
chief of the Ngangkhalawai gram panchayat, says
the villagers are "unfortunate” to own lands in
the “firing zone" and have not been able to cul-
tivate crops for more than two years. “We re-
gained confidence after the State government
sought protection from the Central forces for us
to work in our fields as dose to the foothills dur-
ing the ongoing kharif season, but the June 19 in-
cident brought back the fear of being attacked
anytime. The recent official notification for cul-
tivating as much of the farmland that we were
forced to abandon in 2023 is not reflected on the
ground. In the case of Thamnapolpi, the govern-
ment sought cultivation up to the high canal
{from the 'low canal’, another irrigation channel,
about 1 km deeper into the Meitei area) in one
stretch, and 300 metres above the high canal in
another. However, we have not been able to go
beyond 100 metres from the high canal,” he says.

Thamnapokpi and Khoirentak Khuman are 40
kem from Manipur's capital, Imphal, and 20 km
from Churachandpur town, the two epicentres
of the ethnic conflict.

Fields left fallow

According to the State Agriculture Department,
more than 2 lakh farmers cultivate paddy on 1.95
lakh hectares out of the net cultivable area of
2.34 lakh hectares. In October 2023, a farmers'
body, Loumee Shinmee Apunba Lup, estimated
that crops on 9,719 hectares on the periphery of
Imphal Valley could be lost as cultivators were
afraid of tending to their fields because of spo-
radic firing by miscreants from the hills. It esti-
mated the total loss of income for paddy farmers
— rice accounts for 93.36% of the total agricultu

ral and allied activities - at T211.41 crore. Towards
the end of 2023, the Ministry of Home Affairs pro-
vided a relief package of ¥38.06 crore for crop
losses on 5,127.08 hectares of agricultural land.

“The compensation was just a fraction of what
the farmers on the fringes of Imphal Valley lost.
After over two years, they are unable to access
their farmlands in the so-called buffer zone,
where conditions are worse than that in the no
man’s land between two warring countries,”
Laishram Kiranjit, co-convenaor of COCOMI Farm-
ers” Wing (CFW), says. COCOMI expands to the
Coordinating Committee on Manipur Integrity,
an umbrella body of valley based social groups.

The CFW, in coordination with government of-
ficials at the grassroots level, studied the impact
of the conflict on paddy farmers of the valley,
which comprises five districts. About 9,720 hec-
tares could not be cultivated in 2023, leading toa
rice production shortfall of 3226376 metric
tonnes. The non-cultivated area decreased to
7.0B4.586 hectares in 2024, but increased to
7,290.406 hectares before the kharif season start-
ed in May this year. The survey also revealed that
the volatile situation forced 62 villages on the
fringes of the valley to leave 3,973 hectares fallow.

Bishnupur was found o be the worst-affected
district with 5,288 hectares of farmland, consti-
tuting 54.4% of its total land area, left uncultivat-
ed in 2023, An atternpt by the district administra-
tion to resume farming on the fringes saw
1,419,794 hectares being reclaimed in 2024, but a
fewr farmers sustained injuries from bullets fired
by suspected Kuki extremists, who had signed an
agreement with the Centre in 2008 to suspend
operations. "Kuki militants blocked major irriga-
tion channels and disrupted the water supply in
the conflict zone. Dams and canals were deliber-
ately cut off or made inaccessible, particularly af-
fecting fields in Bishnupur and Imphal West dis-
tricts. This led to crop failure, soil erosion, and
abandonment of seasonal cultivation, affecting
up to 45,000 farming families across Manipur's
foathill regions,” the CFW repart states.

The Manipur government, however, indicated
that the situation has been changing for the bet-
ter since President’s Rule was imposed on Febru-
ary 13 this year. Former Chief Secretary Prashant
Kumnar Singh said on July 4 that adequate arran-
gements have been made for uninterrupted farm-
ing activities. He said it was a "good sign that both
sides (Meitei and Kuki-Zo) are farming together
within an eyeball-to-eyeball distance and sharing
water”. He also appealed to all civil society organ-
isations to not let “one odd incident here and
there” roughen the path to peace.

A senior officer of Assam Rifles, declining to be
named, corroborated the former Chief Secre-
tary's claim. “Meitei and Kuki farmers are en-
gaged in cultivation side by side, separated by al-
leys, focused on growing crops for their needs
and commerce. This is happening in the Keithel-
manbi area (Imphal West district, bordering the
Kuki-dominated Kangpokpi district). Unlike a
year or two ago, the hill dwellers are no longer
blocking or diverting natural channels or streams
flowing to the valley. The conflict and the resul-
tant tension have made the people weary of con-
fromting each other; they want to get on with
their normal lives now,” the officer said.

Means of lvelibood: Meite warnen warking in a fleld in Bishnupur destrict of Manipur. 2T A KOKWER

A Kuki farmer in the Kangpokpi district, iden-
tifying himself as Samuel, said the increased se-
«curity cover has made him more at ease this year,
lbut the fear that something or the other might
thappen lurks in the mind. *Things can go wrong
if the government decides to withdraw the secur-
ity forces from the buffer zone,” he says.

Things did go wrong for Phubalas Ningthou-
jam Brojen in broad daylight on June 19, Two gun-
men, “dressed like farmers”, came down from
the hills and shot him about 15 metres from a
lbunker of the 5B in the afternoon. 1t was alarm-
ing how these assailants breached the security
lbarriers and unfortunate that the 558 jawans did
mat try to shoot or capture them after the attack
«on my field, which is not even in the buffer zone.
If this can happen to me, imagine what can hap-
pen to fellow farmers who have felds in the buff-
er zone,” e says. In the Phubala area, this zone is
about 10 km long and 1.5 km wide.

Brojen's neighbour, M. Ramesh Singh, is
among those worst hit by the conflict. His paddy
field stretches from the high canal to the base of
the Churachandpur hills.

“The permission to cultivate up to 300 metres
wof my land from the high canal is a relief, but the
CRPF lets us work on our fields only up to 1 pm.
This may not serve the purpose as the growth of
the paddy needs monitoring for a longer period
during the day,” he says.

Grappling with losses

At Naranseina, south of Phubala, the villagers are
yet to be allowed to cultivate beyond the high ca-
nal. One of the reasons is the sensitivity of the
place. Kuki extremists allegedly killed two CRPF
personnel at Naranseina in April 2024, and the
National Investigation Agency arrested a member
of the Kuki National Front (Military Council) in
comnection with the incident six months later. Of
tthe 47 hectares the villagers have not been able to
cultivate, 30 are allegedly in possession of the Ku-
ki-Zo people.

“It is hearthreaking to see the Kukis cultivate
wour ancestral farmlands we have been kept out
wof. All this security is meaningless if we cannot
access our lands and do odd jobs to sustain our
families,” Laishram Surjit says. He has almost gi-
ven up on his two-hectare land, as have Laishram
Gourabidhu, Narengbam Nobin, Hijam Memi De-
i, Mo h Thohal, and Mei: Ipi, who
wown a total of six hectares in the buffer zone.

Another villager, Salam Jotin, who was shot in
the shoulder during a bid to till his land in Sep-
tember 2023, eams a living by driving an e-rick-
shaw in Moirang town, about 5 km away.

“Apart from being unable to carry out farming,
we have lost cattle let out to graze. More than 30
wows disappeared from the fields beyond the
high canal. Who took them is anybody's guess,”
Maranseina’s Oinam Basanta says.

Thamnapokpi's Pukhrambam Dhamu has a si-
milar complaint. In June 2023, miscreants killed a
wouple of his cows and blew off the lower jaw of
another with a powerful firearm.

Further south, Ngangkhalawai presents a
grimmer picture. The villagers here are allowed
to cultivate up toan Army post, which is almaost 1
Jem off the buffer zone. “About 270 out of the 400
families in our village have 300 hectares of farm-
land in the buffer zone. These have been cap-
tured by the Kukis, most of them new to the area,
and all we can do is watch them cultivate from
afar,” Moirangthem Brojen, the village chief, says.

The Indigenous Tribal Leaders' Forum, which
has been the voice of the Kuki-Zo people during
the conflict, chose not to react to the allegations
that the Kukis have taken over the lands of the
Meitei or targeted their cattle. "It is not in our ju-
risdiction to comment,” a leader of the organisa-
tion says.

Road to recovery
The long-drawn ethnic conflict displaced about
62,000 people, a majority of them Kuki-Zos from
the Imphal Valley. Official records state that
about 8,000 of the displaced people are Meiteis
from the fringes of the valley, who abandoned
their homes after raids from the hills. A cluster of
such aband f houses at Th kpi, now
used as a BSF camp, belongs to three siblings —
bam Ketuki, ! and Mai-
rengbam Vyjayanti and her husband Maireng-
lbam Raja. They took refuge in a relief camp less
than 5 kam away after the violence broke out.

Ketuki was a resident of Christian Kanan Veng
in Churachandpur district’s Saikot. He and his si-
Iblings relocated to Thamnapokpi in 2020, five
years after the demand for the implementation of
the Inner Line Permit - a temporary travel docu-
ment for non-resident Indians entering frontier
States in the north-east — caused friction, albeit
low-key, between the Kuki and Meitei communi-
ties. "Our houses are at least in safe hands, unlike
those of many farmers displaced from the fringe
areas. The government can set things right if it
‘wants to, so that we can return to our bouses and
not be relocated again to the prefabricated hous-
s the government is building for us. It is painful
to stay away from the houses we have built with
wour blood and sweat,” he says.

The Manipur Police Housing Corporation Li-
mited is constructing 356 prefabricated units in
Bishnupur district, each measuring 20x20 feet
and worth 9.3 lakh. A total of 133 units are being
constructed at Phubala, not far from where Ketu-
ki has taken refuge with his family.

“The government can easily help us reclaim
wour lands by pushing security posts and bunkers
to the foothills. Instead of several lines of de-
fence, multiple security forces can take up posi-
tions along the foothills doser to each other so
that assailants cannot slip through as they did on
June 19 to shoot at one of us,” Ramesh Singh says.

The CFW has urged the governments in the
State and at the Centre to quickly restore normal-
«y in Manipur as the future of agriculture in the
Imphal Valley depends on swift and sincere ef-
forts to protect, support, and compensate farm-
ers. “If we cannot get back our lands, so be it. Let
s farm and let them [Kukis) farm too. The fight-
imgt has eost us a fortune; we have to sabvage what
is left,” Muton says.

rabul karmakan@thehinduco.in
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India-UK CETA: Bilateral digital
tradegets the enablersit needed

Its provisions are expected to give paperless electronic trace a big fillip and brighten the prospects of teehnology exporters
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1s & professor, Indlan Council for Research on
International Economic Relations (icrler)
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Software code spouting GenAl
has spawned new forms of risk

Amazonk experience offers a lesson for users of AI generated code
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parter using the tool Back o s mu(ln.-l
ey state wereadded,
tively show

ooy ke
with the right prompt,

Taols thit promise 1o s wark need o be
ket wncler wattch, ackmanG

Ameon ended up shipping a tampered
virrsdon of 0 G s users, and any company
that used it visked having thelr Nles
deleted. Fortunately for Amazon, the
hacker deliberately kegi the risk for end
s Jow bn order i highllght the valnera
bility, The company sald i “guickly mii
ganed” the probilemn. Bt this won't be the
last thie Bachers try to manip
o
vt seens o be o browd leck of coneenm
abowt the hazards,

Merree than two-thirds of organlzations
i 3 1 mewlels to help them
it 4% of them

¥,
it if A l;;p.'n« it

seeording o the
sk Report by
Laegit Securiry,
vaplelly becon

yher sec
ntelligence has
double-edged sword,”
the report says, adding that while Altools
wan make coding faster, they "Introduce
new vulnerabilities.” I polntsto aso-called
visibdlity gap, where those overseeing
eyber seeurtty at o company don't know
where AL o se, and often nd out i's
bebg apgplied bn 1T
socured propedy
companies uslng Tow-repal
that aren't known, including open
sonree Al sysi

it evien promin
securlty insues, Le
Inggsoftware startup in hlstory sccording o
Foaries, wecently fablec bo set protections on
Its databases, meaning attackers could
AL [T  from apps bullt with
Dis AT conliig tosal Naw wasdiscovered
by the Swedish up's competitor,
Herphit; Lowabsle respongded on X by saying,
“Wi're not yet where we want to b i
terms of securty.”

e bempesrnry T, believe Joor ol s for
conders o slmply tedl AL odels to prioete
seciielty I the codi they genesate. Another
st oy £ 1o ke sure all AL generated
wodle 15 avidited by a human before it's
dleployed. That migh s thee e
Tor efficlencies, bat AL
Incnntpacing efforts 1o keeg s new
coding tonls secure, posing 4 new,
uneharted sk to soltware development,
Thevibe-coding revelwtion has promised
o ey e can creale soflw
Dt It comes with a lvast of potent
rity problems oo, TOLOOMBERG

The EU need not have yielded to the US on a trade deal

ALBERTO ALEMANNO

Beny U8 Presldent Dosald
aned Exropean Co
von de

ahent Lpsul
Tanas a1 Trump's Sex
week, they were
trade ol

aggering sums will inevitably | negotiate from a position of we
ces from Exropean devele
ovitlon w

- b Worlid Treadie Ovgga
crfthes have rightly pe

LS AOUTE g i new
thiey were fom!

The contrast u|||m||1|

- Wh

e+ legl
al coerclon over the mulll

e
e out, this
s direetly ab the |t

10 on L expaorisas adiplon

lnvestment, through. Britaln, acting

waurrenderespeclally | alone, megotiated hetter
/1t was, A han th y Europegiving

SEAry s than the
Amerien’s Largest economie partnes, the EL | whale, take concrete steps 1o
hanconsiderablelovarage. Tho blocs$270 | This faflure expascsthe in so easily advance stralegle auton

S trading part
v ihe UK

I
epting sdmilar terms, Now, they hall 15%
hreak

Somme may argue thit the deal —technle
ol o Formal teade agrecment, bt ratli
AUl N
By appeasing
el goes, th Comm sslon
e thes whil cre
Ve Ouis,

l
would expect the EU o

nent vissalizatbon, Trump's ability 1o
ping economie concesslons
ul defence-spending  commitments
shows how elfectively the L VWO
fe Europe's securlity anxletles to pursie
el spolitical ol ectives, Thi SEO0
estment pledge, much ol itear
marked for mbliary-eoquiproent puec

forces Europe to subsidizse Ame 1
defencecontractors while undermining lts
own It ria .

Eiy givingg i o o' s cleminds, the

1idestoglenl surrender, By [ billion services deficit with the Boasting defence | valldated Tramp's transsctional appro

S offered n.||1||..|| mtal weakness of tO -I-rumpfs iy

agreving 15 on st et bothe | clear avenues Tor retallatbon, from digl Eovernanee, spenl aceelerating nboldening nat only future Amoer 1

LIS, the L has. e 1o Trompsaene: | taxes (o restrlctions on American King a true EL-wide pres_r‘ure marks supply-chain diversifica- | admindserations but also other global pow
Is professor of European Union — sum world-view. In doing so, it has aban- | glanis. o KYR the ton and investing inretali- | erseager o wmt b an insteament of
Law at HEC Pans and visiing dlomec the peineiples of mult Bateealism that Weeeks earlior, anticipating n stalemate, ns incapableof - 3 historic defeat geopobiteal coerelon, While the immediate
professes ot the Callege of v Dongg gnadeliscl ghoshal iradlie, pogeed i polleymihers hod progared cou tng  competing . ertsds may have passad, the boog-term dam
Eurape in Broges and Matolin, Thaseanomie conseeuenceswilllilelybe | ver-trllTs tegetng $107 1 wasrth of | natlonal agendas nto a uf its ‘ever plestging toredhaee re 3

Irmmeciate and sovere. Eurapean exporters | Amarle Thad e moer | il posdiion, Witk Vin an forelgn pow

L
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the previous trade- welghied sversge of LE%. | clon Instroment, for example, could have | member states priorildng gy kmports mll undoubitedly vite further challenges
Valkswagen abone hasreported a8150in | barved US companles from government | nacrow domestic interests an supplies Supapenn interests,
it dhue to higher L s, 5, revoked intelle g 1eobesion, the result wos a s ol 1S mili Llnthl Enroy raclors il s B

Bt this bs Just part of the problem, The ol imposedd broader | ik e onne bt Tramp and eycleoldependency by empowering EL
lamage s whiat the EL agreed (o pay foe e dnte i state of struetueed nstietions toact decisivel st exeermal
privibege’ of maintalning nccess 1o the covrehon, these humiliting nilathons
et bk STS0 LI worlliof LS willonly multiply, reducing the continent o
i presperans yel powerliss apgendageol e
us 3

dlependene
e 1o maintidnacoess o the The EL's fallure to push back ag

e industries, 1
US market, relised 1o authorize Vo der | Tramp §s especially troubling glven is
Layen o ols, forcing e o Tleving steategic autonomy,
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There's a world beyond
those stars and stripes

Frayed trade ties with the US will huart Indian jobs more than GDP growth, While we focus

on domestic drivers of Indiak economy, let s fook beyond this global rupture of free trade

neven crank-up ol import barriers
on Maky logic, US
President Donald Tramp has pitted the
wiorld's top economy against the free
v that drove globalization
Ilw(nld\’l- v His A irst’ trade
dalso have tilted Cold War 1l odds of
towards its big Asian
s adaring bet onan eco-
| In_-, W hilt'] Iulm v\-hln!
i Wi feve
]u'uﬂu'lll}.h
all 4 lelHItlll'gInh:‘

‘privilege.”
wintld be based ona |~-IItIt':!]-
as much asour exposure to

no-pact seenario, almost one-seventh of our
export cargo wil headwinds. But this only
forms a thin slice of overall output, so it's likely

|1|'|ﬂ\i“||l|i)Illill!ﬂli’ﬂlu .'|]uwl'1 -

revives a decades-old debate on how best o
globalize—or whether we should
Notably, sell- nee has re-asse
value, making India’s ‘atmanirblar
scient, Over the weekend, Prime Minister
i bility
home-made goods
Intribute to Mahatm i, whose spinning
wheel isan icon of relying on onesell. In policy

ferms, our foens on domestic driv
must intensify, Supply-side action

sof output
with our

mild-up, conld extend to public sector

expansion will need to be privately led, for

which we must resolve the stubborn deag of
deficient de E
we need ap o prosperity—an

admittedly tech advances

Dielhi must not doisdrop il-lvln--« R SCAnning
rkets, Nor give upon
aswe seek o sign

. we should urge all nations
Ih.!1t'.|'-4'|=u~h|t cross hor-
counts for only alittle muu-ll!.ln
i lel hof global trade i
t:mld shrink ll r\nl: Iy

sting in JI’I‘M Ir .Idl'ﬁll‘l’]nl fency
e allocation across hall the globe, While

ywell haveto v
which would call for

2 her than
game Lo select two-way deals that
s inwhat goes o and fro. Inother
rornot adeal works out with the
* further,

words, wheth
LIS, we st remain ready to glob
eopourstrategy fexible and a reform
path handy to become globally competitive,
Free trade can survive Trump's rupture.
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India’s urban climate crisis is the
result of our own policy failures

The poor are hardest hit but top-down policy can be aligned with ground engagemend to spell hope

DEEPANSHU MOHAN

|s professor and diean, OF. Jinda | Glabal
University, visting professor, London
Sehoal of Ecanomics, and b visiting
rsearch fillow at the University of Oxford

recent Workd Bank study warns | in the e
that 700 ol Towlia's 200540 urban
Ifrastinctinee b yet 1o b bl
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il e

relentliss constraction and nature's
capacily to regen
I By .
witer drakng were encrowched in 2024
wlomee, while Kolkata has bost over 44%
of s water bodles in the last two dec
e, Thesser are reflect lons of rhan
it bl by clisplactog ecology.
v st evicant in ising
et |l (UIHT)
effects, intensified by glass, i
1

e £

BT OV

levels of heat, In M

nmlerod)
Tow-g:

Iy Wb, el d
s o T

Urban resilience In Imll.l s fur mare

1

and the pleture ks
effectsare deeply unedg
Toaddress these risks, we need more
than nfrasteuctiee., It demancds adapt
Ive governanee and o bulld-up ol local
Mol 124 ol
irt Chtlis Assosaanant
sconducted Nood -risk
asseasments, Gaps in policy implemen
tathon e glaring. Community

Framework

Ax Anthropocene construets, Indian
ehthen mow have clir
It Bt

s ol heat stross wnd ineonme
Ineguality, In Chennal, exteeme hoat s rwlmll fnanct gt just 5% .uul:w" n
alrvady Hdlnuln:llu:ll i §1 'Jbllllbl: ik

uneepeally shared, Low-ncome zon
often bulle with |
and kg sl

Deat-related deaths, estimated at 0,210
O e OGO poopde annmailly
nnal, Suratand Lucknow, with

6% higher mortality among senbors,
i

il b

ATeetive heat mitigation

¢ il
e, governance ind

oprment I devouring

{Tects muagnily

Iy in IIuml prong
i Dot avier |00 Hves.

st bt e

strategy. Similarly, the clty's he |I|III.||-I)II
H o prevent over 1,100
utly slrcw 2013, These ane
oo thata topedown policy aligned
woll wilth groumd engagement can
save lives,
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Tt Whhessae Iwolatiod successes struggle 1o
senle agalnst systembe reslstance, True
urbian resilience noeds i basic shift 1o
regenerative urbanism and o holistic as
wel | Just clevelopament maodel.
wlll depencd ot just on tech
naedogy, but on re-wilding urban spaces,
Fostering clrcular ceonamies and using
partle s should

s under

Tousing Trust ong of prodound regeneration rither
e l’l—'l!lilll Inavi |'l|"k||ll||'ﬂ.

ki Singi. research amalyst af
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Despite its challenges,
globalization has led to
one of the most peaceful
and productive times in
world history,

MIKE QUIGLEY
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Can anything save Indians from miserable urban lives?

MANU JOSEPH
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Monitoring microcaps

New SEBI norms, a marked regulatory improvement

ndia’s listed universe has a long tail of
I micro-caps, with about 3,700 of the 5,100 listed

stocks trading at a market capitalisation of less
than €1,000 crore, This segment features many
genuine companies looking to break into the big
league, but the retail affinity for micro-caps also
makes it a playground for dodgy promoters and
pump-and-dump operators.

.E r"

Surveillance measures therefore call for
striking o fine balance between discouraging
manipulators and ensuring sufficient
investor interest and liquidity to facilitate
capital formation. The Securities and
Exchange Board of India (SEBI) and stock
exchanges have thus far struggled to achieve
the correct balance, going by their
continuous flip-flops on the Enhanced
Surveillance Mechanism (ESM) for micro
and small companies. When the ESM

. ¥ for mi 11 |

L | ¥
first introduced in June 2023, it subjected all
companies with less than ¥500 crore market
cap to tight price bands (2-5 per cent), 100
per cent margin and trade-for-trade
settlement, if they displayed a high price
variation of 50- 150 per cent over the
previous three to 12 months, Stocks which
continued to exhibit volatility even after this,
were swept into ESM stage 2 where trading
was allowed only once a week through
periodic call auctions. With this rule
effectively killing liquidity, it was relaxed to
permit daily trading in July 2023, In August
2024 again, the T500 crove market cap
threshold was raised to ¥1,000 crore, Last
week, SEBI came up with an improved set of
changes to the ESM rules after consulting
the exchanges.

For one, only sub-£ 1,000 crore stocks
exhibiting positive price variations and not
those with high volatility, will now be swept
into ESM. This is a good rule as stocks with
consistent price gaing are more likely to be
victims of price rigging than those with
two-way moves, Two, the exemption granted
o PSU stocks from the ESM framework has
been withdrawn, This is again welcome, a8
PSU stocks with low public float are in fact
quite susceptible to price rigging, The third
and most important change is that stocks
that are already in stage 1 will be moved into
stage 2 only if in addition to the stock
displaying abnormal price moves, the
company's PE ratio (price earnings ratio) is
less than zero or more than two times that of
the NiftyS00index.

Companies with PE less than zero are
usually loss-making companies and those
with over twice the PE of the index are likely
to be hyped up, The application of this
fundamental filter may lead to microcap
companies with reasonable financials not
etting swept into stage 2, where trading is
restricted through call auctions, Given that
stage 1 curbs suchas tight price bands and
daily settlement will still apply to these
stocks, there will still be sufficient deterrents
o price manipulation, After the flip-flops,
the latest changes are in the right direction,
Hopefully, these ESM rules will not require
further tweaks, having struck a good middle
ground,

OTHER VOICES.

&he New Hork Times

Gaza's hunger is a moral erisis

Thie hunger in Gaza s anurgent maoral crigs, ts bwa million peaple lack
addeguate Food, ard at least 16 chidren urder § have died of Punger-related
canisis i thi past couple of weeks. lwaels often reckless adminktration of its
i ainel pecupation has helped create this emergency, and israel has a unigue
power ta allevabe |t E must do so. How the stuation has coma to this isa
rmatter of intenis dapute, of course. It & certainly true that Hamas's leaders
could end the crists by releasing the hostages they continue te hold snd
surrendering in e wae they started and are logng Yet the ceane-fire talks
bietwenr Hamas and lsrael remain stalled, with sach side inststing on
conditiens that remain uraces ptable bo the athar, The Best selution, for
Palestinians and lwaelis allke, includes a return of the hostages, an end Lo the
i anel B o G over IMTHE M. (v vk, 5y )

[__CHINADAILY

US putting its old-generation chips on Chinese table

China's cyberspace regulator's summoning of Nvidia executives has indicated
the Chinese sde’s being sober-minded over what's behind the US side's recent
agproval of the tech glant exparting s H20 chips to China, Myidia was
lemandid to gh expanation and sulimit relevant matarials proving that the
H20 artibeial intelllgen ductons do nat p eata security theeat to
Chinese users, accardirg to a staty 2 by the Cyls Administration ef
China , US efficial had previcusly ingsted the H20 chip sales curbs weren’t up
far negatiation. Shortly before they wal lanck, somie LIS |

ealled for ackanced chips for ssport (o be squipped with “tracking and
postioning” furctions. Nvidia chigs have matured. peews, was g
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A post-tariff playbook for India

CUSHION THE BLOW. India must make export credit cheaper for MSMEs, diversify its services export base beyond IT

-
AJAY SRIVASTAVA

resident Trumpr's 25 per cent

tariff — wnd an extra,

unspecified penalty —on

most Indian W leavies

Inddla with three major tasks:
understanding which sectors will be hir
hardest, taking steps to protect its
exports, and, negotiating a trade deal
with the US without crossing ivs red

H,

Indianow faces 8 25 per cent
country-specific tariff on its exports to
the US — one of the highest among
Aslan exporters, second only to China at
S0 per cent, n contrast, competitors
such as Vietnam (20 per cent),
Bangladesh (18 per cent), Indonesia,
Malaysia, and the Philippines {19 per
cent), and Japan and South Korea (1
pet cent) enjoy lower rates, This puts
Indian exports at a clear dissdvantage
LCTOss MOKT sectors, bareing a few
exemptions,

The new US tarkffreglme excludes
pharmaceuticals, energy products,
Stk s, and i
Bt outside these, Indian goods are
under pressure, As a result, Indin's
exports to the US — currently its langest
export market — are projected to
decling by nearly 30 per cent, from $86.5
Billion in F¥ 25 to around $60.6 billion in
Y26, Sectors fucing the most
shgnificant risk inclide shrimp, organic
chemicals, knirted and woven apparel,
diamonds, base metals (such as steel,
aluminium, and copper), machinery,
vehicles, and furniture, These products
now fuce curmulative LIS tariffs ranging
firom 25 per cent toover 51 per cent,
sharply undermining thedr

Indian exports to US: Sectoral impact of Trump tariffs
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uvfnmm.hnﬁ:dcnh.MExLuu.md
Switzerland, many of whom face
significamly lower or no duties.

Carp A made-up textlles full inco
the medium-impact bracket. Though
they are subject to Increascd tariffs of
279 per centand 34 per cent
lﬂm““l‘)’, India rc:alnﬁnnllung
miarket position, espectally in ¢ B
Sudll .rlro:ud dudrl:c::mlrrlqucn:fcﬂ
profit marging and weaken Indla's
pricing advantage over rivals ke Turkey
and China,

Iawrmw::wnln. h‘t:hvlmm1 y

aducts, and smart W are
{:nul.n:ud\'mm the t:rlﬂ hl.l:c.mmﬁ
sectors benefic from elther full
rxlzlzr!hnnﬂrum.‘hanpdlwwmlrs.
allowing India to retaln its export share
I these eritical and high-value

ments, Thie artuchid Table provides
detailed informatbon on the tariffy
Indian products face in the US and data

lity, and the US eariffy applied to
them.

CURBING EXPORT DECLINE

Incia must ace swiftly across several
fronts to cushion the blow of high US
rarlffs and prevent a sharp decline in
exports. Key steps nclude reviving the

e modest — and diversify its services

export base beyond IT by building
strength n travel, insurance, and

5 per cent of US goods — the deal
't happened. Peaple think the maln
obstacle ls Indlia's noto cut tariffs on
agriculture and dairy. However, the US
enows this limitation and may agree toa
eal without these, But it may press
Indin to agree to many non-trde
concessions. For example, the US wants
Ineia o allow free cross-border data
Mows and free acoess to India's huge data
market. It overlooks that China blocks
US tech firms and that American
companies ane using large Indian data
wets to bulld new tools and train Al
models. The US also wants India to
ajree to 4 permanent ban on dightal
Taxes.

The US also wants India to drop rubes
that restrict US e-commerce firms"
operations, glve US firms full access to
government contraets, and change it
patent laws o allow “evergreening”,
which would delay cheaper generic
drugs and ralse medicine prices.

Trump alsowants India to stop buying
il from Russia, Iran, and Wnuutln:{wy
more LIS weapons and alreraf; exit
BRICS; and abandon efforts to trade in
Tocal currencles that bypass the dollar,

Tn shart, the deal s less about falr
trace and mose about reshaplng India's
forelgn and domestie policies vo suit
‘Washingron. Meanwhile, Trump has
I"?smwrmln up o Pakintan —

tlng nmn:ful aled, energy deals, and
avencooperation on cr}uﬂpm—dcnpm.-
{its past harbouring of Osama bin Laden.
This shift may hclrusundcmnnd
Trump's expectations, Washington
oenn’t wint an independent,
self-respecting China Plus One partner
i India — itwanes o pliant subordinate.
“Talkes are still ongoing. A US team in
wxpected bn India later this month, with
a possible deal deadline for the fall.

The LS may agree to leave agriculoure
and dairy out of the trade deal, but will
]zulhul ndia to meet other demands, As

finance. port def
on China, fixing inverted duty structures
that hurt local manufacturing, an
sr:tlngu a National Trade Network to
ring 200,000 new firm into global
trade are equally eritical,

Finally, India must lnvest in

Interest Equalisation Sct witha
Targer budget to make ex credin
cheaper for MSMES, and setting upa
slimple, mobile-friendly helpdek to glve
sl exporters real-time guidance on
rarlffs and trade rales.

]
Indla should 1

LA o ""wr

them to ease dependence on the US.
‘These steps, tken together, can help

stibilise exports and bulld long-term

resilience, The US executive order says

Include buying
mare LIS oll, Boeing, and mili
equipment; eutting ol trade with Russia
and fran; and changing India's patent
law, dara rules, government
procurement poliches, and othr
domentic regulations to favour US firme,
Inretwrn, Teump may reduce India’s
tarkdf rare from 25 per cent to 15-20 per
cent, So, what should India do? Be
Hlestble on most trade lssues, bt protect
cone red lines ke agricultuse nndlarlnlr)'.

tariffs can be lowered v
sl de deal.

with the UK and EU —thuu;é:;l;;‘;ﬂy
India should avoid
chnn‘zin its patent laws,
digital rules, and
procurement policies to
please Washington

countries like India to move faster, The
LIS ks Invdlla'n bigggest export market,
accounting for nearly 20 per centof
© &, With Indian exporters now
Toskng business to countries facing lower
LIS eardifs, pressure may mount on the
government to close the desl quickly.
Despite months of talks — and India

offering ¥

P

Indin should also aveid changing ies
patent laws, digical rules, an
procurement poliches to please

s ditienl
oll imports and BRICS, India must make
s own soverelgn declsbons outside the
race deal, without giving into pressure,
Ineia must stay calm, clear-headed, and
focuned s before,

“Tha mriter k founder, Global Trads Ressarch Inftiacee

India’s impressive financial inclusion journey

Implementation of Jan Dhan Yojana has lifted financial inclusion. However, absolute numbers of excluded remains a concern

Database/s (GFD) is an

important source of
crong-country and multi-dimensicmal
data on Financlal Inclusion (FI) based

T e World Bank's Global Findex

far exceeding 28 percentage polnts
m:mdmﬂdwﬁc. e

This speaks volumaen for the
cndmmmmdrrhdylndlnmhrim:hc
financially excluded people to the
banking fold. In this contexr, the role of
thie Pradhan Mantsl Jan-Dhan Yojana
(PMIDY), he national fagship

on P vy
GFD-2025, released o few weeks ago, s
the fifth such survey.

The current d‘:mmnr CICOMPUSSES
whout 145000 adults in 141 economics,
und the survey was conducted over the
calendar year 2024,

In i, classified as a lower
middle-income country, the survey was
conducted during Auguse 1 to December
20 through 3,086 face-to-face
Interviews,

ACCOUNT OWNERSHIP
According o GFD-2025, account
ownership by adults in Indis stood at 89
v cent as agalnst 7 per cent, globally,
“ommpared w GFD-2011, India
reglstered an increase of over 50
pereentage polnts in account ownership,

K for F1 lnunched in August
2014, i th:ularly notable.

Slmultaneously, credis must go vo the
public sector banks [l’smmﬂm
regbonad rural banks (REBs), which

ether accounted for 966 per cent of
PMIDY secounts outstanding as on
December 25, 2024,

The increase in sccount ownership
wus associated with o decline in the
gender gap therein, Globally, the gender
gapwas 4 percentage points, with 81 per
cent of men and 77 per cent of waimen

&

- I8
FINANCIAL INCLUSION. Can be
acceberated by techno-hnancial solutions

mrshla»wnnmm nmnmt\hrlh?(
adults (50 per cent) than non-working
adults (67 per uwn:%.cymdln ugapof 13
percentage paints hetween the two
groups, In India, itwas 6 percentage
palnts, Implytp“m: Increasing

OWRINg accounts, P

Contrastingly, the gap was as large as SCCORNTS,
20and ik 1 E‘Infm o & dy Although nine-tentha of adults in
in adesh and Pak el Indk d nceounts, vet it, belng a
the same reglon (South Asla) and populous country, had the largest

Income gmL{mrcr middle) as India,
Globally, the incldence of account

number of adults without sceounts,
Thus, FI in Indiash

1

target all the adult members in o family.

Sinee zero-balance secounts can b

opened, lack of iwareness among people
1d expluin the nummk By

DIGITAL PAYMENTS

Per GFD-2025, ins Inclia, 54 per cent of
aceount holders used digisal payments
maxde, in contrast to B0 per cent,
globally. However, this does not gel well
with the REI's Digltal Payments Indes
(March 208 = 10 which, during March
202010 March 2025, serially galloped
from 207810 493.2,

Infact, all regions, except South Asia,
recorded high usage of digital payments
modes,

Account ownership is necessary, but
not sufficient to make the FIdrive
meandngful, GFD-2025 observes that the
Ineldence of Inactlve accounts at 16 ?::l
cent of account holders is especlally high
in India, The FI drive needs twbe
aceelerated, buttressed by the emerging
techno-financlal solutions,

D3 afarmar Asdstant General Manager
™
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the elderly inta india's ‘siber

faster than il in Parlisment, with
press interdewe an their new
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Keep negotiating
LIS tariffs on India are not set in stone

The tarlil rate of 25 per cent, which United States (US) President Donald Trump
has decided will be applied to Indlan exports to the US, may not, eventually, be
the final rute. It may effectively wind up being higher if he carrles out his threat to
nckl a surcharge related to Indin’s Increasing purchases of Russian ofl, It may be
lower [ New Delhi's negotintors pull some sort of a broader deal together, It Is also

worth remembering that there will be multiple exceptions to this beadline el

rite, Some goods that compose o large part of India-US trade — moblle phone
handsets, for example — have a tard [V rate different from the country-specific ones
Mr Tramp has ar 1, The US admini s, after all, keen to minlmise
the inflationary impact of {ts tarifTs, The majority of Apple’s (Phones for the US
murket are now being assembled or made in India and not in China,
Nevertheless, the current status of India's relative tarffs is disquicting. Devel-
oped natlons, such as Japan, Korea, and the European Union, face tariffs of 15 per
cent: most of India’s develeping peers, including Banglwdesh and Vietnam, face
tartlfs of 19 or 20 per cent, The asdditlenal five percentage polnts placed on India
could significantly affect Its exports, Mr Trump I8 a mercural and impulsive
beader, and it Is essential to keep on engaging his sdministration in order to ensure
that the chance to extract o better baseline rate does not pass Indla by, Naturally,
any agreement in the future must rellect India's broader interests. But those in-
terests must Indeed be defined more broadly than they have sometimes been in
the past. The importance of trade connections with larsge consumer markets like

STAY INFORMED THROUGH THE D G 4O ILIE INERE-STAN DAR 0008

OPINION 9

Change strategy on digital fraud

State action overhaul: Three policy suggestions
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the US ahould net be minimised, and the theeat 1o Indian producers, tneludl
agrleulture, from forelgn competitdon should net be canmulnl

The fundamental challenge for the Indian i to Increase |
and competitiveness, Only then can wages and jobs grow in a sustained and auu
tadnable manner, In recent years a sort of pessimism has taken hold and it impli-
cltly believes that Indian productivity and competitiveness will never reach the
levels of Northeast Asin, or even Southeast Asin, This pessimism cannot be
allowed to take hold beeause |t has no logleal basls. In feet, what Is required to
Improve competitiveness are greaier irade openness and the competliive discl-
pline that comes with .

A natural disappolntment, even disdain, for Mr Trump's aggressive and con-
frontational methods of negotiation should not cause a broader souring on the
need for Invernational trade. India should continue to look for broad agreements
with the US, while also concluding the free-trade agreement with the European
Unlon, which ls even more lmportant now than it was before Mr Trump's tariifs.
It shiould also serlously re-examine the various lasge trade bloes ol which it eould
potentially be o part, including the Comprehensive and Progressive Agreement
for Trans-Pacific Partnership, or CPTTP, In some ways, India facing a higher tarlff
rivte than all its major rivals for the US market other than malnland China ks close
e the womst-case seenarlo. Indlan dipk y will have rtime to recover
the situation, But the very worst-case scenario s iF Indian policy reacts to this set-
ek by sourlng on teade negotintbons altogether.,

Collaboration for future
Isro and India will benelit from Nasa

The successiul lnunch of the Nisar (Masa-lsso Synthetic Aperture Radar) satellite
from the '-mll.ed\ [)\Imwm\‘q\mc(xmrc miarks the second big mlmdun where the two
Spuce agencles hve ik omingsoon after hus Shukla
trawelled to the International Space Station on the Axlom 4 mission. This muy be
the precumsor o more cooperation between the agencies, ghven that India in 2023
signed up for the Artemis Accords, The Artermis Accords provide a common set of
principles for civil mq:l:sfmlun nnd use. nruum :q:uu W‘hilc oth agencies benefit
from cocperation, the Indt lsse) iy benelit more.
The Indlan agency has an ambitlous ||m|..r1m1mr Including multiple manned
missions over the next 15 years, This will require Isro to get a grip on a host of new

‘hinologles, and the National A fes andd Space Administration (Nasa) could
help with the use of its facilities as well as technical advice,

In theory, the Artemis signup allows 1sro and 1hr: fst p.r:rwlnu Indlu.n un:m
spuce sector to bid for Nasa tenders nnd the Iy frugal I
sector could find opportunities there and piek up new skills. However, lh.e]:::n
abd Trump regime, In the United States (US), seems committed to cutting Nasa's
budgetary support and the curtail of US space | will reduce op-
portunities, The Nisar mission used Isro facllities and its launch vehicle to put
the 2,400 kg satellite into orbit. The savellite carres two radars, which will pro-
duce u dynamie, three-dimensional view of Earth in great detall. Nasa's Jet Pro-
pulsion Laboratory (JPL) provided the Le-band radar, and Isro’s Space
Applications Centre in Almedabad developed the S-band radar with the inte-
gration done by JPL. This Is the fiest time the two agencles have codeveloped
hardware. Belng put Into a sun-synchronous polar orbit, which clrcles Earth
every 97 minutes, Nisar will pass over the same areas at an interval of 12 days,
ohserving and mapplng changes to the surface from 747 kilometres above,

The radars are sensitive to different things. The L-band will mewsure soil
mioisture, forest blomass, and motions of lund and lee surfaces, while the S-band
rivclar will menitor agricultural land, grassland ecosystems, erasion, and nfra-
structure movements, Apan rom lostering a general undemtanding of varlous
natural and human-made processes, Nisar could help with fast disaster re-
sponses and with natural-resource management policy. This "timelapse” view
wlll track changes In Earth's forests and wetland ecosystems, monitor the de-
formation and motion of frocen surfaces, and detect movements of Earth's crust
down to millimetres. It should therefore plck up precursors to earthguakes, land-
slides, and voleanic actions, along with land subsidence and melting of glaciers
and lee sheets, and forest fires. Cruclally it will alse spet human-induced
changes caused by farming, and by Infrastructure projects,

This should therefore lend to a deeper understanding of earthquakes, vol-
canic eruptions, and landslides since researchers will see how things change
across time and seasons. Nisar will take 90 days to fully deploy and complete
vests and start collecting data. The $1.5 billion joint mission ook over a decade
to put together. The data will be freely accessible and it could transform the
understanding of ¢limate change, |u|.|umld|unulm agricultural eyeles, and the

of wistet ly, glven the thiust of US-govern-
ment policy, Masa and ether Amerlean agencles may not be able to fully eapdeal-
e on the data but India will be a beneficlary for sure,

Thiee wal ] al eanoiy has been
et with a frightening surge in criminal acthvdiy, from
Hlegal loan apps to “dgleal arrest” scams. Individual

By clisfanalt, thise problams will readily tirn Intoa

the FSP has fulfilled I duties, the responsibility
shifts o the telecom company, This framework cre-
ates an Incenthve for sl firms to be viglant,

The UK's Inltiathve — Authorised Push Payment
= [urther mandates o S0:50 relmbursemaent split be-
tween the sending and recelving payment service
providirs, This halps ensure the victim s redmbursed
promptly and encourages both ends of the transme-
tion chaln to be prosctive. It creates adirect, inancial
I:u*nllw T hinkes vo be proactive in detecting and
Jrer A through n real-tlme 2 J
rmhw than shmply passing the loss to the customar,
Shilfting financlal lability incites effective markot-
Ihasec solutbomns by hamaessing the Incenthves and glo-
Tl knowledge of firms,

gredient2:C " "
The second component b8 1o address fragrmentation
‘within the Indlan stute, The issue of digital frawd (n-
vilvies the economilcs complex {the Anance mindstry
ane the REI), oRyRm (il W
litar, teloos, and payment platformsh, and the secuir-
Iy compliod (palice, cyber cells, ete) ut miltiple bviels
with low coordination.

Awell-coprdinated response woukd Inclede clear
wirk allocation and cooperation, This would allow
stakeholders w share information |n real dme, bulld

spdral of micro-management by the go
throwgh Intrlcate regulations thae speclfy detalls of

cases wre sometimes resolved through n
and prosecutlon, but the bralnpower and effort on
tha part af the attackers |8 improving at an alarming
rate. O the one hand, headlines report a significant
boss of R22.845 crore In 3.6 milllon cases In 2024, 0
A2 per cent rise In the number of Incldents, On the
ather hand, o recent regly In the Lok Sabha clabmed
i boss of a mere T80 crore In diglal-payment frauds
aver five years,

This mdsmatch in figures polnts
to lnck af clarity wnd a proper txon:
omy for the fraud problem. Such
wnnbilgulty allows the full scale of the
fprabiberm to be undemstated. Thestate
hass 1o do more o solve Lhis situntion,
W do not Individually provide for
natlonal defence; we rely on o coor-
dinated state effort. The same boghe
applies to digleal fraad. Ross Ander-

AJAY SHAH & NANDHUMAR
BON, AN eXpert on security econ- SARMADE

amles, hns polnted out that intermet
security hos elements of a public good.
One Insecure mochine can create mﬂ:n For others (e
the markes fadhare of negative externallties),

Tha current respons |8 reactive and fragmented.
Thie burden of the loss falls primarily on the victim,
Bt there I a mismatch between what an Individual
cun e persenally wnd the scalbe and complexity of the
wimack. Thee victim ks beft v manage the financlal and
emotional Impact on her own, Regulators nllw view
the prokie ot cus-
tormers to the 19390 I1\Imlm. Law enforcement, with
ks own resource limitatlons, can have a hard dime
il e Cosies, Tede-
coum companis, o key polnt inthe system, may clte
bowy v rage revenaee per wser (A pai o8 |uscitying low
effore, whin asked to meet higher stund ards,

product ¥ s by privite persons, This

analytics to lcdentify threats, and

and targeted low-enforoement effons. A clear, collab-

armtive frnomework is requined where roles and re-
dod

e the us thay
Bﬂimﬂhmul] vesponsl bility: UPEunifed payments
Interface) fraud is the fault of the government. But
ocentral-planning systems Interfers In economic dy-
numism. Central planning is also a poor approsch to
eyber security, a Neld thit is too comples and dy-
namle for a single, rgld government-designed
security system. We suggest three
Ingredients for the way forward.

Ingredient 1: Clarity on loss
diocation )

A key step I to clardly the allocatlon
off losses. When the viceim bears the
loss, other stakeholders have o low
Incentlve to lmprove the system. A
shift In this approach |s needed.
Firms are the ones best-placed to
understand the emerging threat en-
vironment, to continuously Lnno-

vt on preclsely how security will be
done, and make modificatkons to thelr products and
processes In fighting back, For this, they have 1o
suffer losses when fraud tnkes place,

While the Reserve Bank of India's (RETs) frame-
wark for limiting customer Habillley s o right step, its
complexity and de fucto rellance on customens (o
prove thelr Innocence often undermines its iIntent.

" 4 el allgned,

Withowt a clear taxononmy, the ecosystem particl-
punts across the country cannot effectively share In-
telligence with one another, and regulators cannot
aocurntely menswre the scale or nature of o new
threat, The data on fraud categories (n Bengaluru
ahvowes that o Iur'nt part of the problem Involves “n-
vestiment fraud” and "dightal arrest™ It Is a master of
not fust o card or an OTP (one-thme password). The
choke polnis are ranSACTONs ACTORS PayTant ae-
counts in sendingand recebving Institutions. By stan-
durdising definitons and sharng information on the
miades aperand], we can bulld a collective defence
thist s stronger than any Individual effort,

The way forward: An expert group

To nttack this problem, we propose an expent group
birset up to form a natlonal serategy on digital fraud,
This group would bring together skdlls (n financlal
regulation, security economics, cyber defence, and
public communieations, and an understanding of
the Indian financial and securkty systems. It should
lay the fi W
Inellan stite in Bighting diglal fraud, I1 shoukd h v
theobjectives: (a) defining o natlonal strutegy, Inclusd-
Ing a clear taxonomy, data-sharing protocols, and
necessary legal and organksational changes; (b) de-
slgning umrllinnilun miechunksms and asslgn clear

W should look to more robust, fir ke models
like those In Singapore and the United Kingdom
(UKL Singnpore’s proposed "waterfall” Implementa-
thon for phdshing frwuds s an example Responsibilicy
15 naslgned to the party best-positionsed o handle it
The financlal service provider (FSF 1s the primary
custadian. I fudls in s duthes (eg not providing
transaction notifications), it I8 expected w pay up. I

onemics and securlty
cumph.n.n. (&) |Jm\'ldlmu project plan with specific
tmelines ancl milestones for the coming two years.

Thie it hoes are, respectively, researchar st
XKDR Forum; and cofoundes, DeepStrat,

and founding CEO, Riserve Bank [nformatlon
Technology Pvt Ld

Congestion is not normal

W have normallsed congestion In our lves. We
stancl, &le, walt, furme, curse, groan, and get angry and
frusteatid. By the thme we get to our destinagion, we
i vo exchanistec that it foels a8 though the day |8 over
el it hns even begun, Each day, our joumiy ends
I hilplessness. In this dally grind, what we often full
o count for are thee howr of our llves we lose — time
anwary Fraim fambly, fends, oreven lelsune, We discuss

I bk, Ancl it must not be nosmulised,

Ty beat the trauma of congestion, we need to
undaerstand i political economy. People are lne reas-
Ingzly shiftingg to privite transparn — two-whselers or
s — for thalr dally cormmute, This means that even
a6 ltlis ackd road Infrastructure and fyovers, cars,
thie most inefflelent users of rond space, il therm wp,
Dizlhd lurlnedlmuc N.ulnlwu\n.rw!m‘w uu-ﬂw\'r\‘

Itanclhessly — TE O

1 ks thit wie do ot
really \Iﬂdmﬂnl\d Mtyl his ks Iu||pcninn
or what needs to be done. The only sol-
utlons ki our mind ane golng skgnal-lree,
bullding flyovers, and widenlng ronds,
Tt the Jum stays, and even gets worse,
My collengues nt the Centre for
Selence and Environment and Down To
Earth have deconstructed congestion ln
20 cludes and towns across the country.
Thary nskid w slmple question: How does
Irsclin rrwove? Thae answer, unsurprisingly,
I8 that it often does not. Clty sher clry,
people tobd us of thedr dally struggle to
cormmute. Whether small or lunge, metro
o hill tevm, the difference between peak
and non-peak traovel tmaes I8 double or
more n most clties; in other words, it takes ewlce as
long to reach your destination during nush hours. In
some clties, ke Delhl and Bengalury, the peak
perlod Is getting extended — so much so that romds
are now gridlocked beyond office hours. We also
know that the more the congestion, the mone the alr

SUNITA NARMIN

du L
IS REColt ful'un]g- 711 pr cont of dally tips Imlu.
clthes we surveyed. In Bengalur,
another clty notorlous for congestion,
amnly 7 percent of total trips ane with cars,
according o the data from the cliy’s
comprehensive mobdlity plan, The ques-
tlon, then, |8 this Where and how will we
make space for the remalning 80-00 per
cent of trips, if they ane made using cars?
What dominates the In

But hare, the question of convenlence and afforda-
Dility arlsis, 08 people count not just thie cost of the
mietro tieket but also the fares for rlckshaws, txls or
ot Inst-mibe optlons thy take to pet to the stathon
and eventual destination. This |8 also because our
roads ane not deslgned for pedestrans and so, the
walk to the statlon bs just not safe or possible,

Al all this, what ks growlng expanentially and
adding to the mayhem on our rosds 8 the Informal
pirn-transdt systemi — from convent lonal suto-Hek-
shaws to the assembled battery rlckshows and minl-
buses, This mode ks cruelal, since it provides lust-mile
connectivity and servis os a preferred and affordable
tranved opthon for milllons In cltles. However, because
It Is largely unplanned and unregulated, it adds
o congestlon, But the fact |s we cannot fix transport
In our cltles unless we recognise these Informal
systems and Integrate them Into our planning and

clties are two-wheelers — 30 to even 40
per cent of dudly trips are by this mode,
Burwhat is worrying Is that two-wheelen
are losing grownd tocars ln smaller cltbes,
This s protubly because, unlike in met-

e

Whadt, then, Is the way out of this [am? We know
what needs to be done — It 1s o no-bralner. Mose
s ransport systems, from buses o metros 1o
trams, that can move people efficlently, More walk-
abde sldewalks o that Last- mllc connections can be

More | transdt

ros, where people prefer v whieel
dueto congestlon (they can move fuster),
thiere appears to be more space In sub-million citles,
and 5o curs fill the rosds, Congestion then rears its
uggly hd, This leapfrog sugurs bad news.

Thie Fatal A bs thee lack of public transport miodes
In clties. Mot m\l.y are puhlk buses Few and far be-
tween, but what

pedlution, with vehlcles ldil g Lok
fumes, So, congestion is not only taking sway our
lme: It |s also acding to the stress and health burden
from alr contaminants that reduce our life spans. It

ey — the rr-:lll.l af congestlon lsell, As
buses get stuck In traffic, they get delayed, and people
shift away from them. In citles with highly efficient

that there bs rmulmlununll\c movement n{lhuw -
hiches, Stricter penalthes for violating traffse rubes, es-
pechally for (llegal and unmannged parking, which
hisppens just sbout anywhene, We know all this, But
wa are stlll not geeting our act together; insteacl. we
|ust keep hoping that the nexe rond widendng will
make the nightmare go away. Let's wake up. Let's
smedl the tradlic,

Theauthor |s at the Centre for Sclence and

mietro systems, there |s soma rellef for

US misstepsin Iran

In September woro, Michiel Metrinko,
thi pugnacious political officer at the
LS Embuossy In Tehran, wis back In
the US for a bried vacatlon when he
wis surprised Lo recelve o summaons
tom high:level meeting ot the

approprinte security clearnce, He
protested that he had been specifically
Invited — to noavall,

Adittle more than a month laer,

Klngzs, “hrought an abrupt end
tooneof the mest important
economicand military
alliances the United ﬁ:m

charged with it Ith
Uram haadd nat st mbssed thee Nrst slgns of
th Islamic Reveduthon; thiy had
suppressed reports that it was coming.

By September, the supposedly
Invincible shah had abdicated, Mobs
ruled the streets. Ayatollah Ruhollnh
Khomelnl had retu mad ti

Matinko ol 52

chipdarnats, embassy staffers, and
mdbitary personnel, and a handiul of
clvillans, held hostage for 444 days in
Lram by a raclical Muslim stsdent group.
Thi story of Metrinko's sborted meseting,
recounted in Scott Anderson's Kingal

fromexile In France and Installed
himself in Crom. Yet the expertsat the
Amaerican Embassy waere st playing
o haopeful tune.

Mutrinko knew better, Cne of very
Few Muent Furs| speakers at the Tehran
misslon. he was better attuned (o the
depth of Tranian anger townrd America,
His polnted dispatches had earmed him

State Department. o dressing-down by theclueless
For tha | ntl . Willkam Sullivan,
Indleed. -owunl. % — Matrinko had somaone at the State

biean thi lran mhth:n‘shlﬂ:k shaep,
whally aut of stepwith the afficlal fow
ol bt Info

karlmnl e et o ghve
Metrinko his moment.
He arrivied at

That flosw hnd been dead wrong, The LIS
diplomats and intelligence officers

notes, only to be asked to leave lelw II

Kirgs, Ty new iccount of the.
Iranlan revolution, ilustrates the
stubborn Amerlcan blindness that
hastenied the shah's demise and helped
the rullahs prevall.

For most Amaricans, the hostage
crisls wmllwn‘\mlullm‘n defining
avent. An ! and

hudd estal
the world.” Anderson wiltes,
“The rackically altered Middle
Enstern chessboard created by
thie revalutlon has led directly
o some of Amierlca’s grestest
missteps in the reglon overthe
st four decades.”

Proppedup by
successbon of presidents, the
shah was an American
creatbon first and last. His
story |8 another sad chapeer in
the long history of self-

public exercisen humiliation, h llw.tud.
th nuvtlon For mane than a year, dashid
My Carter's Bld Forasecond
pﬂmk!mllal terrm and ushered in thie

But In lran,

e, 1 us
maddling Inthe Internal
affndes of less powerful natlons
= (b, Nlearagua. and
\.I'IL'mum alrendy by N‘H

oflran, US

by Seatt Andersan
Publishid by Doubile
day

Al pages

Soviet Unlon — but Intime
that motivation devolved Into

un any hope For popubar nele,

Ihlni-mm.m.wiunilbwk.
Scnu \| 1"

gty groed hest

prled for his weakness by his
musters and fubulowsly rich
with ol money, developed an
Irratlomal appetite for new
WEPONS By SIS,

T shab haael livedd hils life
Ina make-belleve world, its
funtasy enforced by o security
WPparanes, Savak, that
terror sed anyone who
refused to play along. With all
sensible, Independent vodces
tllenced, deliberate
misinformation, consplracy
theary, and superstition
mushied into the vacuum. The
[+ most compelling valoe inthis
haboob was the wngry

rar I)' combing with aum superh
storytelling Anderson leavens his
sweepding and complex chronlcle wish
rich character portraits: OF the Shah and
his discerning wite, Farah (whom
Anderson interviewed); the harsh, cruel
Khomaelnl; the bullheaded, [gnorant
Juck Miklos, the deputy US chief of
mibssbon and the shah's biggest
“cheerlender”.

‘Wt the figure whostands out most Is
Metrinko, who took the trouble to learn
Farsl, which enabled him to hear what
Iranians salc, and he pald attentlon to
whist e saw, Asked why he had
Foreseen what so many of his collengues
mibssed, he told Anderson, “Because the
guys inthe polltical sectlon of the

wntlng of the
exiled Khomalnl. His sermons moved
hund-to-hand under Savak’s nose on

u!wwn. It weas tha final act
lurger andd moee consequentisl dmma.

Thi fall of Mohaimimed Ria Palilad,
the elight. pompous, pathatlcally

bagan becawse he

I'Shahis, or King of

0 00 L |

meant

m:nun.!wl:lhvll s imperfict one) and

autocrat. Cold War [priorities pruwl:led
thie Initinl Impsetus — contalning the

s, il gently oy thse
CLA, most never |stenad wor
trnnscrlboed, By enrly 16746, the storm
Imcited by those sermons blew away thi
Peacock Throne, American Influence

embassy ppostd to keep
wuatch for this kind of stuff were lousy st
thilr ot 18 that overly harsh? Dthink

It's deserved.”

The resdewer ks the suthor of Guests of
thie Ayatallah among many other books,
12005 The New York Tines News Service
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RAMNATH GOENKA

BECAUSE THE TRUTH INVOLVES US ALL

MALEGAON QUESTIONS

Acquittals turn focus, again, to procedural lapses in
investigation of terror cases. NIA must appeal verdict
UST 10D4YS after the Bombay High Court acquitted 12 accused in the 2006 Mumbai
train blasts case, highlighting critical procedural lapses in the investigation, a trial
court in Mumbai has acquitted all seven accused mmcMMaIcgaunbumhb]ast
case. The outcome in both it i high-profile o  urgent
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WORDLY WISE
IN POLITICS, NOTHING HAFPENS BY ACCIDENT. [F IT
HAPPENS, YOU CAN BET IT WAS PLANNED THAT WAY.
— FRANKLIN D) ROOSEVELT

Stand up to Trump

Resisting the US might cause short-term pain, but not
doing so will hurt India’s national interests

SHYAM SARAN

DONALD TRUMPWAS supposed to be good for
Indliain his second presid ency, and marmy rooted
fior him during the LS presidential elections. He
o bea ni Trump
not only unleashed a trade war, bunsalsudr:—
ploying commercial instruments for geopolit-
icalends, declared that trade will

questions about the perils of the due process of justice being the surmound
sound of a politics — in the ase, the spotlight had wrned o allega-
tions and counter-allegations on *Hindu terror”, kicking off a dismal war of labels, and a
Aurry of often contrived comparisons and equivalences. The verdict in the case, as in the

USswill. Resistance will invite penalties, Trump
s not only targeting India on its trade surplus
and alleged hlgh tanlk]:llthn:mru; penal-

Mumbai blasts case before it, has putin the dodk the conduct of investy
prosecution, and th
|ate. The trial in the Malegaon case began in Decemnber 2018, a decade after a bombwent
off outside a mosque, killing six and injuring nearly a hundred others, The Court was clear
nnthclmrnmlthranad(.mrhc]astdayufkmzanandbcmhlavmnwasmbcgm It

tieson our Russia, with
ciesand 5 plus. We
justice, when it comes, toa little too cannot treat his actions as ﬂﬂ'yﬂi\'_mb.ma:_i'c‘.

a

u\d\id‘lcvrrygmmmlru:n:impccﬁwuﬁupu—
litical colour, has remained wedded to since

thatc withanintent to . We have mational
cause i di supp]lrsand scmcrsmnma]mm:cnmmu- credibility and respect precisely for our adher-
nity, ko create communal rift and ity of the State.” It i ence to this policy and our willingness to go it

that the |mmqgat|nn and pmsx:cumn of a case as consequential as t.hls one was found tu
i inconsistencic Spedal NIA

allone, if . to uphold our national in-
terest. W should not treat the current disrup-

lapsesar
Judge AK Lahoti found it necessary to mention that “the evidence on record cn:ahcs the
against the accused but iciH

The probe into the Mals

ism

15

ksmuchmore: What inflicted
onIndiais of a piece with his 50 per cent tarff
on Brazil for the indictment of its former

{ATS) Hemant Karkare, the ATS chiefat that time. heading thei was dlled inthe Presider i ic ! egsloocs,
4 interesting to see T
i 26,2008, only days “'?“"““Lm'““E willsapsimilar tarifts an penaltiesonChina
‘ : K ’ for continuing to buy Russian il or for sup-
the meetings whese the conspiracy was al hatched from the lap- parting Palestine. Or for continuing to trade
tmnfnmdﬂwmdﬂ\lltrtscm“ i ourt since th vhad with Iran, including its large purchases of
failed to fudfil th v toprove icit iahili t Iranian il If he ducks that,in the case of China,
evidence. i i eptec &, interceptions were itwould be apparent that Trumgp's reluctance
. . mouudmnr&'naismumbccam:ﬂeijir\gm—
d bl In2011, the ion Agency (NIA) took e bunllied. China? tothelss
over the case and criticised the ATS probe, even s it continued] moving it in the same direc- m',mgﬁ:ﬁ“;m ;'gga':f_f
tion, In 2016, 00CA charges argui ATS h justover
dureinimvoki i i-termor 10percentof our valume,
—forinstance, 13 i missing fr i record: US-Chi i 124 bil-
Theil igation in the Mal the (re- lion in 2024, according to the US Trade

fve's office, with LIS exports at

ligious)) colour and shade of termor right fro ases such as
this one do come under an enormous. amnu.n.md pn:ssun: But lhat is achal]mgrmb: pro-
wcannut delays Given
thatthec il il saicl explicitly that there
is"grave suspicion,” the NIA mast appeal the verdict, and make a better case.

EPSTEIN’S GHOST

With his MAGA base demanding accountability, Donald Trump
is finding out why no supporter should be taken for granted
HESORDID SAGA of [effrey Epstein is filled with enough amhlgultyandgaps

%143.5 billion and imports from China at
£438.0 billion. Ifthe size of the trade surphesa
country has with the LS and access to the

As a much weaker country,
economically and militarily,
India was ready to stand
alone when its vital interests
were threatened. In 1968
refused to sign the Nuclear
Non-Proliferation Treaty
(NPT) despite immense
pressure from the then
superpowers, the US and the
Soviet Union. We refused to
adhere to a blatantly
discriminatory
Comprehensive NMuclear Test
Ban treaty in 1995 despite

being a lone hold-out.

(Chi tors, then Chi

be Trump's number one target. But he has
backed down in the face of Chinese restric-
tions on rare metals and magnets, which are
critical to the US high-tech and defence sec-
tors. Whll: Eluna knowvs it will be seriousky

Nuclear Non-Proliferation Treaty (NPT} de-

powvers, the LS and the Soviet Union. We re-
fused o adhere to a blatanthy discriminatory
Comprehensive Muclear Test Ban treaty in
1995 despite being a lone holdout. In climate

hit 5 tions, itis willing
tosuffer the pain because, beinga bu]ly itself,

change
the Rio Comention provisions must be upheld

it is aware of the downside o
bullying by others.

‘What are the options open toIndia?

The first order of business is to recognise
t.hat unduTmlnp. India-L5. n:latlnns are be-

ubmitin

m his exaggerabed demands, which are now
mliticalasmllasccunumic.muldscumly

until esiled from our principled
position and ace aris Cli
ment in 2015, which we now see observed
mare in the breach by its then apostolic cham-
jpions. This experience should alert us to the
danger of acquiescing to unfair and discrimi-
natory bargains.

India has always been regarded with re-

une W can-
mrgiu‘anymuntry avetn over which coum-
partrier with,

W]nlcwv:shnuld continue to remain engaged

spect foritsc ol up forits convic-
tions. Most developing countries still take
their cue from India. We carry credibilicy
with them. This provides India with a signif-

beir wnot i we
should firmly reject diktats on how India
should run its foreign palicy.

Twwa, mcvnymghmuf'mupuannn
that it

icant ic hallast. We should recog-
nise and value this asset, which is under-
mined if we keep talking about being at the
high table and consorting with top global
leaders. India should never sacrifice its ma-

terial i ic status of be-

inintelligence cooperation, defence hardware
supply and co-production and high technol-
ogy cooperation, is still largely untouched.
These are most valuable o India and should
ot be negatively impacted by any action on
the Indian side,

ing at the high table.

There will certainly be pain in resisting
Trump, but we should be prepared toendure
it. The people of India have in the past and will
inthe future be ready toaccept sacrifice in the:
national interest and suppm' a leader who

Three, there may Realist

appeal It India’s

School whoadvise snhmsmmmen'p 5l
lying tactics 5o as to assuage his egoand win
peace. This would be damaging in the long
run, Bullies treat each act of submission as a

(GDP growth will suffer a reduction of 2 per-
centage points from Trump's taniff tantrum.
This is asmall price to pay for upholding India's
larger interests,

canse for greater
the next time around. Do we want to be
caught up in this attrition process? Resisting
vy and suffering some pain will aveid much
greater painin the future.

Four, we seerm to underestimate cur stay-
ing power. As a much weaker country, eco-
nomically and militarily, India was ready o
stand alone when its vital interests were
threatened. In 1968, it refused to sign the

Incl the later this
year with a Trump visit. If the LIS hacks our
from the meeting, that will |mp]ytharlnd|an
assumpti the( anchor
ofWashington'sIndo-Pacific strategy may also
haw:mbc revised, One is aware that other

ap:s:lhlhty.
Thewriter is a former foreign secretmny

L%

AN INJUSTICE, A PATTERN

Acquittals in Malegaon blast case expose a deep-rooted bias in Congress

to fuel many conspiracy theories. In the pto the 2024 LIS
elections, the *Epstein Files” became i for Donald
Trump; the late financier ingimpuni ons wi high

and rmighty was the perfect metaphor for the "dr:v:p state™ to help rally the MAGA base,
ghost. The reality show star tumed
onventions, rules and even the decencies of
by be facing a truth that bliclife must con-
Front: Even the most ardent supportes, the *base” cannot be taken for granted.
Epstein, who allegedly committed suicide in 2019 in prison under suspicious ciroum-
stances, was convicted of trafficking underage women. Thc source of his vast fortune is a

GURU PRAKASH

THE RECENT VERDICT in the Malegaon blast
case has not just acquitted individuals like
Colone| Prasad F d Sadhwvi

Pragya — it has exposed something far more
sinister: The Congress party's consistent and
dccpmutcd prejudice againsr the Hindu
ncr: om\stmmnnal maorality, and the mtlu—
of India, | find it ial to call out

1y decad immune —he deals by proseou-
tors i i Dmn]dTmmp.du:Glnmand Bill Gates. Epstein's
SEETNEl theAmerican 1, which
should be answened. Trump promised to release the “Epstein Files”, which he and his sup-
DUMIMII:IIng\LP]DWnrr claimed contained client lists thating the pow-
erful, nrh:nr”:lnnll Th hdocuments, that the
Epste dosed, has not cutice. Increasingly, Trump's supporters are ques-
tioning his links with Epstein. Several attemipts at distracting from the issue, inchuding the
President shanngNJ;:nmncd vidiaos of Barack Ohama being arrested by the FBI, have not
led to the matter over the last
.'\ major part of Trump's appcal has been his ability to present himself as an outsider
renched lite, He has cymically fli the-
ories and pamh:d political as corrupt and with mala fide i — think
cruuhcd Hlllary' and the refusal to accepe the 2020 election verdict. This kind of politics

where people feel di forces larger

Onspirac

this ideological poison forwhat it is.

The judgment in the 2008 Malegaon hlast
case is damning, not for the accused but for
the political ecosystem that manipulated
agencies, planted narratives, and crimi-
nalised identities. The court noted how the
prosecution failed o provide evidence be-
yond reasonable doubt, how witnesses
turned hostile, and how the fabric of the case
was stitched together with political intent.

As someone who has followed the case
closely, including the detailed biography of
Lt Col Purohit by journalist Smita Mishra, 1
was appalled. Here was a Army
officer who had been entrusted with infil-
trating terror networks, but who ended up

The: Epsn:'ln caseis, atits core, about children being harmied — a fear that is almost primor-
dial Unfortunately, rather than bringing closure and justice to his mamy victims, the is-
sue was used as a political weapon, As it turns out, this particular conspiracy theory is a
knifer tha( outs buth ways Many in the MAGA camp are. asl:mg lor transpamm:y and ac-
—perhaps

L ir concerns, Trump, t
unwittingly — that he is one of the elites he once rallied them against.

FrEEZE FRAME EP Unny

op Sindoui
s\ 1/

rorist himself, His nine
years behind bars were not just a personal
tragedy — they were the outcnmr n[ a

Congress-led LIPA:

The judgment in the 2008
Malegaon blast case is
damning, not for the aceused
but for the political
stem that maniy

Digvijay Singh then popularised the term
within the Congress ranks, describing “ter-
rorism among Hindus" wlulc paradmeically
objecting to religi terroe-
ism. The campaign reached its peak when
then-Home Minister Sushil Kumar Shinde
defiended “saffron terror” at a party conclave
in January 2013, claiming his ministry's con-
fidential papers substantiated the allega-
tions. Years later, Shinde would admit that
ooining the term was a mistake — but by
then, i damage had been done to
innocent lives and India’s social fabric.

into
diplomatic cables too, In the WiliLeaks ca-

protests rrupu:d in India. It wiast’ 't about
public order; it ap-
peasing a vote hank.

And perhaps the most shocking of all: In
2006, then-Prime Minister Manmohan
Singh declared, *We will have to devise in-

par-

ticularly the Muslim minority, are empow-
ered to share equitably in the fruits of
development. They must have the first claim
onresources.” | am a Dalit, and | cannot stay
silent at the suggestion that national devel-
opment should be filtered by religion. What
about the poor Hindu, the Dalit student, the
tnlaal1:h|||:|?Dl:n:sthmrstmggle1\\:(1:\:n.mt1

ble from 2008, Rahul Gandhi toldd
then-US Ambassador Timothy Roemer that
Hindu radicalisrm was a bigger threat to India
than Lashkar-e-Taiba, Thi: astray re-

Toxday, when Rahul
dial justice™ and champions Dalit rights, one
must ask: How does denying reservation to

mark. It was a window into the Congress's
idenlogical framewwork, where the Hindu is
always the problem and the minority vote
bank must always be coddled, even at the
costof truth.

Go back to 1951. When the Som narh

AMLI and | jal ju
tice? This is the height of hypocrisy — usug
Dalit ism for votes while syst
cally undermining Dalit interests in policy.
This isn't just about Congress. [t's about
thefuture of India’ sdcmucm:y Anation can-

temple was reconstructed after o

pl.mu_d narratives,

vent “Hindu terror” i balance Islamist ter-
ror in the public discourse,

This perverse narrative was systemati-
cally constructed by three key Congress lead-
ers. In August 2010, then-Union Home
Minister P Chidambaram publicly wamed of
anew phenomenon of “saffron termorism”,
alleging that radical Hindu outfits weere im-
plicated in bomb blasts. His colleague

lised identities.
The court noted how the
prosecution failed to provide
evidence beyond reasonable
doubt, how witnesses turned
hostile, and how the fabric of
the case was stitched
together with political intent.

devastation, India's first President Rajendra
Prasad, d to attend the inauguration.

not move forward ifit chack-
led by ideclogical hatred and historical bias.
Hindu identity is not extremist. [t is cvilisa-
tional. And those who equate it with terror

But Jawaharlal Nehru disapproved, lranng
it would look like “Hindu ", Fast

forward to 1985. The Supreme Court deliv-
ers a progressive judgment in favor of Shah
Bano, a Muslim woman seeking alimory.

notonky t v —they endan-
gerits future.

The Congress party owes an apalogy. To
the falsely accused. To the institutions it com-

But"J ol hi pressure from And to the silent Hindu majority
ive cherics and herul-  whohi dured iliation in the namse
mg through legislation. In 1988, the of “secularism”.

Congress government banned Salman
Rushdie’s The Satanic Verses — even before

The writer i notionol spokesperson of the BiP

AUGUST 4, 1985, FORTY YEARS AGO

GANDHI ON TERROR

PRIME MINISTER RAJIV Gandhi called upon
the police force to evolve new methods and
n:u:hnq.v:s to combat terrorism, “whichob-
parts of the country in one f
or the other”, Gandhi ohserved that tradi-
tiomal pofice methods would notwork to face
the new challenge posed by terrorism. Right
now, “even at the drop of the hat, we are call-
iing the para-military fores and the Army, We
st stop this”, Gandhi pointed out.

FAROOQ'S OFFER

FORMER CHIEF MINISTER Farooq Abdullah
has declared that he would cooperate with

epaperindianexpressicom I

Prime Minister Rajiv Gandhi for ending the
prevailing uncertainty in the state. He said
e wias fior a new era of stahbility, peace and
progress in Jammu and Kashmir, where
people have been suffering because of the
“failures” of the Shah government. He was
pleased that PM Gandhi had himself
started taking a “serious” view of the
Kashmir situation and taken certain steps
to find a solution,

BOEING 747 INSPECTION
ASAMPLE CHECK carried out on one of Air

that a communication had been received
from the Director of Air Safety, to conduct a
sample check for cormosion. The Boeing air-
craft, being inspected at the engineering
base, was acquired in 1971 and it had an im-
pressive flying record.

MAGSAYSAY FOR AMTE

MURLIDHAR DEVIDAS AMTE, an Indian
lawyer who has made the ]iu\:'sufdn.lsands
of lepers and other social outcasts

and respectable, hasbeen selected ﬁ:rﬂm%
Pamnl\dagaway Awvard for pubhc service,

India's earliest Boeing 747 at ing
base in Bombay has revealed “no evidence
of corrosion”. A highly placed Al source said

]

ed Amite, 71,is
the second person to be awarded Asia's ver-
sion of the prestigious Nobel Prize this year.
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Needed: More bargaining chips

To get the most out of ongoing trade talks with US, India needs to diversify
exports to other countries and carry out overdue reforms in agriculture

BY ASH(}K (1ULA 1

US PRESIDENT DONALD Trump has deliv-
ered a strong blow toIndia by imposing a 25
per cent tariff, plus some m\spcchcd p:naly
wports of most

perts sugpest that this may hit overall GDP
growth by 20 to 30 basis points. In other
‘words, the overall GDP growth in the finan-
cial year 2025-26 (FY26) may not reach 65
percent as expected by the RBI, but may end
up somewhere around 6.2 to 6.3 per cent.
This s a significant loss, but not something
that India cannot endure.

More damaging are the social media
posts of President Trump, where he says, [
don'tcare what India does with Russia. They
can take their dead economies down to-
pether, for all | care”. Is India a dead econ-
amy? Really? India's economy is growing at
more than G per cent, against the US's econ-
‘omy growing at kess than 2 percent, India is

2 A Py

Browing lang ,
G20 group. Yes, the size of the Indian econ-
oy [abowt $4.19 trillion] is way below that
of the US, which touches 530 trillion. But in
Purchasing Powm'Panry (PPP) terms, wie are
ar ythe third
largest el

. cht.hlngsarrcll:ar fromwhat has hap-
pened on the taniff front. First, the Trump-
Modi bonhomie seemns to be over. Investing in
personal relations does not mean much to
President Trump. He is transactional and fo-
cused on extracting as much from other
‘countries as possible in the pursuit of his
dream of Making America Great Again
{MAGA). Second, he is very upset with
Russian President Viadimir Putin for not
heeding Trump's sermons on ending the
Ulcraine-Russia war - in hiscampaign, the LIS
President had announced that he would end
thewarin 24 hours after taking office. Now he
wants to punish those who are trading with
Russia, especially for energy and defence
needs. India is a soft target. Third, looking at
‘what he has done to other countries to make
trade deals, including allies like the ELL,
Canada, and Japan, it is chear that most of the:
US's allies are disillusioned. Fourth, by an-
nouncing tariffs for each country s:pa)an:]y
bor ts, he has i buried
the multilateral rules of the World Trade
‘Organisation (WTO), especially the Most
Favoured Nations clause. And finally, he does
not like BRICS{ Brazil, Russia, India, China, and
South Africa), as he sees it as a threat to the
dominance of the US dodlar in global trade.
S0, all BRICS countries are on his target list.

Howw does ane nawgan:' the dhallr:ngc of

to look for better ways and convert this ad-
wersity into an opportunity. For that, we need
to diversify our exports to other n:lumrlcs
India’s of goods in cal

year 2024 were $442 billion, of which 3807
hillion, roughly 18 per cent went to the LS.
The high tariffewill surely impact such goods.
The magnitude of the hit thl:'y W|]I take ac-

pe pon tariff
tumpmngwunmrslurcachwmmudny
P Modi goes on a drive to diversify ex-
ports toothercountries, theimpact of US tar-
iffs can be: minimised. Another thing to keep
in mind is that our services exports to the
workd were $336 billion in the calendar year
2024, 0f which only 14 per cent (3475 billion)
‘went to US. So far, Trump has not targeted
services, But among goods, our top exports
have been gems and jewellery (about 38 bil-
lion), pharmaceuticals { almost §7.7 billion],
smartphones [$7.1 billion), and so on. Even
Frozen shrimps and prawns {marine prod-
ucts) account for §2.2 billion, and come inthe
top 10 goods exports to the US, Waorkers in
Gujarat cutting diamonads and shrimp farm-
ersinAndhra Pradesh and Odisha are Elely to
Face the heat of this elevated tariff structure

Trump ptions
fior Indlia. Should Dcllu retaliate by imposing
high tariffs on LIS goods? But Indian tariff lev-
els are already guite high, especially i magn-
culture [about 64.3 per cent trade

average | President Trump keeps referring to
India as the “tariff king". 5o, such retaliation
‘will not pay much, Prime Minister Modi has

vcry 5000, Thtgw:r!unmr may think about
by best this challenge.

‘What is it that India can offer to the USin
the ongoing negotiations on the bilateral
trade agreement? Both countries had envi-
sioned taking the bilateral trade to $500 bil-
lion by 2030, up from the current levels of
‘about 8200 hillion. That was avery optimistic
wisiom, and India hoped that the tariffs im-

If PM Modi goes on a drive to
diversify exports to other
countries, the impact of US
tariffs can be minimised.
Another thing to keepin
mind is that our services
exports to the world were
$336 billion in the calendar
year 2024, of which only 14
per cent (8475 billion) went
tothe US. So far, Trump has
not targeted services. But
;Imm\x H‘ ! IJH. our t‘)}‘ L‘.‘}’Uﬂﬁ
have been gems and jewellery
(about $8 billion),
pharmaceuticals (almost $77
billion), smartphones (71
billion), and so on. Even
frozen shrimps and prawns
(marine products) account
for 2.2 billion.

posed would hover between 104015 percent,
similar to that levied on countries and blocs
like the UK, EU, Japan, and South Korea, But
that expectation has been belied, and now it
seems that there is little chance to negotiate
and bring these tariffs down from 25 percent
to somewhere in between 15 to 20 per cent.

‘This scenarin seems probable only if India
offers something substantial. It could be
crude oil{gas purchases from the US, or de-
fence items, or high-tech chips. Also, India
canoffer tolower duties ona wide variety of
imports, from whiskey to hucury cars to even
some agri-products such as walmuts and
cranberries and put in place import quotas
on other sensitive agri-products. The US'sin-
terest inagriculture is more in sova and corn,
both GM crops. Prime Minister Atal Bihari
Vajpayee had allowed GM cotton, traces of
which are already in our food system. PM
Modi has to take a stand, based on science,
‘whether to allowe GM food crops like rape-
seed-mustard or BT brinjal, which are home-
grownor toletinGM soya and com through
imports under tariff rate quotas.

Reforming our own agriculture should
remain a priority. Agri-RE&D is the way for-
‘waird, especially in the face of the high tariff
duties. But the calibration to reduce duties
on agri-products has to be done gradually
and carefully. Thisis an overdue agenda, irre-
spective of Trump's tariff pressures today.
Hope India can doit.

The writer is Distinguished Professor at
ICRIER. Views are persomal

WHAT THE OTHERS SAY

“With the UN dimate summit nearing,

global renewables boom and the fight to stay within climate limits.”

For e

all eyes are on China - lhckeyphw:nn the

= THEGUARDIAN
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security, a redesign

To get rid of regulatory miasma, government can
undertake a root and branch reconfiguration of
the current system, simplify processes

R THE BARREL
BY VIKRAM S MEHTA

ENERGY SECURITY HAS typically been dis-
nmﬂmﬂllnﬂrhamcu(mss rrhahlh'ry

ually and visit the offices of the regulator.
Finally and more specifically, he writes a
“solar plant of just 1 megawatt (MW) ca-
pacity may need over 100 licences, regis-
trations, and approvals betore it can begin
P i and that iance s not a
one-time process... but include annual,
quarterly and monthly filings, physical in-
spections, renewals, and certifications™.
Every businessman has had to deal with
bureaucracy. But [ suspect even the most
hardcncd wﬂlcamch their breath reading
cadesback
‘when Shell built the first Shell branded fuel
retail outlet in Mumbai on an already exist-
ing BPCL. outlet, it took 12 months to secure
tioncould com-

of| day; howve-
ever, against the backdrop al'g'luhal Warmm-
ing and India's commitment to reach net
zero carbon emissions by 2070, this results
tive. Indiai

ml:m:l: It needed to secure only 58 ap-
provals, | remember wondering why any-
one would expend rhls Ic‘vrl of effort to

Cceateac ondy rec-

track energy trajectony. One track rellates to
the demand for fissil fuels coal oil and gas)
and the other torenewables( solar, wind, bio
et The national ohjective is todecrease the
share of the former and increase that of the
latter in the energy consumption basket. To
adlu:'w: this gua] India must focus on not

ommended continuation because of the
hope and expectation that the government
‘would simplify the process. 5o on reading
Swami's article, [ could not help but reflect
o how India would achieve its target of one-
ating 500 GW of “usable” renewable clec-
tricity by 21]3; if this were the regulatory

fth of fossils,but — maze that navigate?
a]sod\c simplification and mhrn:mcuhhc Thevword “usable” is the key Forit is one
mrg'rrgmaturysjstm thing to create generation capacity, Quite an-

well itsen-  othertoc i s

eTgy security in the traditional sense. [t has
opened up multiple sources of crude oil and
i TIMENt pressure
to sanction Russia. As a result, notwith-
standing the crisis over Gaza, the Ukraine
‘wiar and President Trump's economic and
personal predilections, it has created a re-
silent supply chain. Also, by steadily in-
creasing the share of Russian crade inits im-
port basket from 2.1 per cent by value in
2021-22 to 351 per cent in 2024-25, it has
reduced the weighted average cost of the
basketofimported crde by at keast 52 bar-
rel. Further, demand management and effi-
ciency has reduced the intensity of fossil
fued demand per unit of GOF,
However, when looked at through the
broader prism thatcaprurcs the trajectory

network; establish backup storage systems:;
build the distribution netwaork and set the
tariffs and standards for this capacity to be
consumed. And as the experience of Spain
earlier this year brought into sharp relicf, it
is even more complicated to ensure that
connectivity between these different seg-
ments of the value chain is seamless, hal-
anced and technically sofid. Last April much
of Spain blacked out because of an intercon-
nectivity faultin the cross border EL renew-
ahles transmission grid.

The supphy of ydrecarbons depends o
[ iy Gover on-
‘trod overa country's natural resource endow-
ments. On the other hand, the supply of
renewables faces no structural block.
Sun]@nandmndrm: rru:ly"aual]ahlr the

of renewable 1does not look as
robust Thisis not because growth in theca-
pacity of renewable energy has been slow.
In fact, on the contrary, it has been impres-
sive, albeit from a low base. Five years back

renewables accounted for 19 per cent of

electricity generating capacity. Today it ac-
counts for 49 per cent (234GWL

What is worry inthe
pace of this growth and the imbalance be-

bz th

ol and
distribution infrastructure. There ane several
reasons for this slowdomeam, but one major
factor is the regulatory miasma surround-
ing the sector.

I recently read an  article by
Swraminathan Aiyar. He wrote abaut the
findings of a study by Team Lease Regtech

en-
cmxsmllmﬂ:]lsftd, the ecomomics ane
competitive; and there is imvestor interest,

The rubis the multiplicity of regulatory
agencies on this sac-
‘to. Flus the fact there is no ome executive au-
‘thority with nodal responsibility or acoount-
ahility for its operations.

The positive is the government faces no
structural block like geology to overcome
this rub. It cam, if it 5o wishes, undertake a
root and branch reconfiguration and re-
design of the current regulatory system It
can slmphfy the mgulmy process by re-

laycud Dun'slyn_ I( can standardise: EIPL‘I-

casethe pro acaisi-
tion; digitise the approval process: align
X and safety ¢ it

tect

titled “unlocking rene

tial by reducing compliance hurdrn
have not read this study and so | repeat
here only the data produced by Aiyar. He
wrrites that the Team Lease researchers
identified 2,735 compliance obligations
for the renewable industry across 35 state
and . ot A

render 1t the setting of network
charges ly contracts; i
dispute resolution.

The government does, of course, face the
block of legacy vested interests, Itis a pow-
erful block but it cannot withstand deter-
mined political will Such will is required for
the prizl: of weakening thc current un-

Eovernment that 40 per cent: betwe
of these tolabourand  ergydemand :mdcmmnﬁlpmmmun

In Chhattisgarh, a travesty

Harassment of tribal youth, nuns raises urgent questions about minority rights

BrINDA KARAT

THEARREST OF two nuns, Sisters Proeti Mary
and Vandana Francis, and Sukhman
Mandiavi, an Adivasi youth belonging to the
Christian community in Chhattisgarh, has
beenwidely reported in the media. [was part
of a delegation of Members of Parliament
and political leaders who met them in Durg
central jail. The cases against them are of
forcible conversion and human trafficking.
They were released after being granted hail
b an MIA court on Saturday.

(O July 25, three adult Adi

suring them that their daughters were trav-
irconsent. Th 0 make

t.hvl:jl:urw':yil\:wrlt]|vl.‘|rv|l1a,gx:sL I hours

and the Church. The women were released af-
teraweek ofwhat is termed “counselling™ by
7 derous-

away to make written statements to this ef-
fect. Thus, nocharge of human trafficking was
made out. They also stated clearly that they
and their daughters had been Christians for

todial pressure have little legal value.

There are several issues that arise, apart
from the utter lawlessness and targeting of
(Christians by Hindutva outfits backed by the

inspires me to work for the poor — am [ to be
punished for that ¥

W have heard words like “termites” ussd
by the Home Minister o abuse Bengali-speak-
ing Muslims rowutinely, as being “illegal mi-
grants™. Here, we have Christian nuns being
called termites. The words we hcard)umcd

ocompanied by Mandavi, their family friend,
reached Durg station from their village in
Orchlla. Nalayanpul Thls was thc: first time

irdistrict, and
\M:n: und:rsundably nervous. They wereon
theirway toanAgra hospital to get trained as
kitchen help to be employed in institutions

the halance predominantly to land acogui-
sition, environment and safety. He adds
that 60 per cent of these obligations re-
quire the applicant to fill in the forms man-

— for “Energy Atmanirbharta”.

The writeris former chairman of Shell Group
in Indio. Views are personol

LETTERS TO THE EDITOR

TRUMP'S HUBRIS

‘THIS REFERS TO the editorial The crude
Eact' {IE, August 2, Insulting and contro-
wversial remarks from US President
Donald Trump against India have be-
come frequent. He claims that the [ndia-
Pakistan ceasefire happened due to

President’ (1E, August 21 The upcoming
appointment of India’s next Vice
President offiers an opportunity to com-
hine experience, inclusivity, and national
interest. Vasundhara Raje's name reflects
the BJF's push for gender and regional
balance, given her political stature and
administrative record. While her selec-

sm(alycals.Thuewas.thmfmt noques-  BIP 'I'Juslsan feon the con- cellinDy trade, calls India a *dead econonmy” im-  tion would mark a significant step for

tionof forcibl the facts. i 'nvhrn} | '|d\m:|rk bastis of Delhi and elsewhere, wlrn:]ndlan pases 25 per cent tariffs, and now sug- i ip, the role ds i
Butitisnot facts that mam:md.ﬂv:pulloc y.Dn 1y citizens are being| gests that India h pped buying oil - more ism. G like

womtrol mnat lhl:' |=.1I|o\'a_',I stationbecame  worman who belongs to the Elmsnanmcm- name of detecting of illegal i Fromi Russia Th challenge  Shashi Tharoor or former CJI DY

Thereisvideo  munity have o get a passport stamped by a  Anyone and everyone who does not fit into India’s sovercignty. Worse, our govemn-  Chandrachud bring intellectual depth

evidence of Ba]lang[)a] ledbya tvaroutfit totravel toanotherstate?  the framewaork of Hindutva can be termed a ment has not given any e and c1 party credibility.

woman, humiliating. intimidating and shout- Wy should adult Adivasi Christian women  “foreigner” and theirights curtailed. The dele- Haryanz Mohammad Asad, Mumbai

ing at the nuns in filthy, sexist, abusive lan-  have to show evidence as to why and with  tion of lakhs of voters in Bihar — mainly the

guage. The video shows them beating  whom they are travelling? This case estab-  poor, Dalits and marginalised communities — ‘THIS REFERS TO the editorial The crude AN lN]USTICE

Mandavi, threatening him to make him “con-
fess™ to being part of the nuns' “conspiracy”™
The young wormen were taken one by one into

uns. They werne atthe rail-

way station for two nuns who were to escort
them to Agra. They had heard of the jobs
through Mandavi's sister Sukhmati, whohad
mm:'d at the Agra hospital for several years.
st bought a platform ticketand

was questioned by a passing inspector. This
attracted attention and soon a crowd garh—
ered, Bajrang Dal i d
that the group of Adivasis and the nuns, who

nand
changing their statements and agreeing that
tthey were being fordbly taken away. The po-
lice stood by while the Constitution, rule of
law and the norms of human rights were
shredded. Without any independ ent inguiry,
on groundsof “suspicion” on a complaint filed
by aBajrang Dal leader, the nuns were booked
and arrested along with Mandavi. The ter-
rorised Mwanwummmmtahm o a g

lishes a terrible precedent that directly im-
jpacts the ives and Fvelihoods of young Adieasi
women travelling out of their villages for
work A second issue is thcnatulc of the at-

tackon women Can
anyone, man or waoman, use language that
amg i thase

in custody and not be proseouted? This was
also a sexist attack that concerns the rights of
allwomen. Then again, the only time the brave
Sister Preeti Mary broke doem was whenshe
narrated that she was acoused by the hooli-

had arrived by then, should be taken into

lice custody on charges of trafficking. The
Adivasi women showed their Aadhaar cards,
which proved that theywere not minors. Their
jparents spoke to the police on the phone, as-

emment and
when their anxious parents arrived, they were
mat permitted o meet them, There has been
tremendous pressure on the women and the

gans of being a h:nrt.‘1glu.‘|J and called a

“deemalk”( inst national
interest: “Afber all myyearsodwurlc for the
jpoor, for the leprosy-afflicted, in the most re-
maote areas wjthnur any Eacilities, am | to be

parents to give stat t the nuns

L=

L mite? My religion

in the Special Intensive Revision to “purify”
the electoral lists is also being done in the
namrnrdcmunuﬁnmgr:rsmnumbcr
ible, but the ECs
demand for documents, impossible to pro-
oure, has basically robbed the poor of the fun-
damental right of every Indian to vote in
an election.
Join the dots of what is happening across
]ndla.TIu: humhcaggmsslnn amvd armest of the
di hristians is not an solated

fact’ (IE, August 2. For decades after

Wiorld War II, the US led the world by its

sheer military might. By the 19705, the

dollar extended Washington's reach far

beyond its borders. Now. in 2025, boch
millitar

mry ﬁnd theirembodiment ina Caesar

THIS REFERS TO the report, ‘Conversion,
trafficking case: Kerala nums walk out of
Chhattisgarh jail after bail by NIA court”
(August 31 The arrest of the nuns reeks
mare of mmmunalvigilanrjsm than

rhubris. History

offers caution: Rome's decline did not

bcgm arthcnadlruflspnwcrhnmthc
at the apex of strength,

incident. To paraphrase what Pastor Martin
Miemaller had said, " If we stay silent today,
there will be no one to protest when they
come for us tomorroe:”

The writer is a member of
the CPYM) Folithuro

epaperindianexpressicom .. .

R Marayanan, Mumboi

NEXT VP

“THIS REFERS TO the article, ‘Dear Vice

coercion, the jus-
uﬁcammmllq:&cs.ﬁnn-mnurmunla\-ﬁ.
ostensibly to prevent forced c
are being misused to criminalise legiti-
mate acts of charity, employment or
faith. The state must protect rights, ot
undermine them under pressure from
idealngical groups.

55 Paul, Nodia
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What ICJ’s landmark climate ruling means for Kyoto Protocol

AMITABH SINHA
NEW DELHIL ALIGUST 3

WHILE DEFINING the ohligations of coun-
tries in the global fight against climate
change, the International Court of Justice (IC])
last month noted that the 1997 Kyoto
Protocol is still in force and legally relevant,
and that countries are under a legal obliga-
tion o comply with its provisions,

The][‘] s landmark ruling is the first au-

tively cements its stabus in intemational kv,

‘What was the. Protocol?

The Kyoto Pratocol, which was finalised in
1997 and came into effect in 2006, was the first
legal instrument under the LN Framework
Comentionon Climate Change (UNFCOC) The

have act

tlw overwhelming majority of the climare
change-causing greenhouse gas [GHG) emis-
sions in the last 150 years.

The Kyoto Protocol's first commitment
period ran from 2008 to 2012, and the sec-
ond Frnmlﬂl! o 2020,

a group of about 40

agreement sought to operationalise the pro- D Duntrie
visionsof the INRCCC through spedificclimate mentioned by name in Annex-1 of the UN-
actions from countries. FCCC, had to reduce their GHG

It assigned specific targets wrich and de-
veloped countries to reduce theiremissions

assertion on the fthe  in particular time {umns called commit-
Kiyoto Protocol inthe post-Paris A ment periods, ountries cid rot
period, The commaon ingthusfar b,  such targets, and
had beer ot aced  to take " actions to
i) help the fight against climate change.

1 by thee 2015 Paris

Paris Agreement came intoeffect in 2016, or at
the most when the Kyoto Protocol's second
commitment period ended in 2020,

But the Kyoto Protocol was never formally
terminated or abrogated. The IC]'s clarifica-
tiom goes against the recent understanding
about the landmark cli and effec-

Thiswas in keeping with the principle of
common but differentiated responsibilities
and mspmwncapahllltlcs(CBDR RC), one
of the tenets of i ional

emissions by assigned
amounts during these periods
From baseline values in 1990,

CLIMATE

such as Canada and Japan, either walled ot
of the Kyoto Protocol at a later stage, or re-
fused to accept binding targets for the sec-
ond commitment period.

Developed countries argued that cli-
mate objectives could not be achieved if
large emitters, such as China, did not con-
tribute to the effort, China overtook the LIS
as the world's largest emitter of GHGs by
the mid-2000s. But since it
was classified as adeveloping
country in the UNFCCC, it did
not have any ohligation o re-
duce ey

These countries alse had to

e its

persede orterminate the Kyoto Protocol, But
a third commitment period for the Kyoto
Protocol, beyond 2020, was never defined,
Its begal status thus remained muddy. Since
it was not terminated, it continued to exist,
but the common understanding was that it
id nost havie any relevance.

What does the IC] ruling mean for the
Protocol?

The IC] on July 23 ruled that the Kyoto
Protocol remains in force, and countries party
to it still have to fulfil their legal obligations
under its provisions,

with the targets of the first commitment pe-
riod is srill open for assessment. Mote that
notallc relatively
maodest emissions reduction targets in the
first commitment period.

The IC] ruling came after it was asked by
the UN General Assembly to give its advisory
opinion on the obligations of muntrics to
protect the climate systern, and the legal
sequences of not {ulr]lmg them, To gnln |l5
ruling, the court
the three climate treaties — the 1994 UN-
FCOCC, the Kyoto Protocol, and the Paris
Agreement — and several other environ-

Fal] viloso, IS

provide finance and technology to develop- lhuspurmdelfwtslumamanuthcrdl- “The Court considers that the lack of  ment-related international laws that have a

ing countries to help them tackle climate  mate wat e the par- e i iod  bearing on the climate system.

change, in accordance with the provisi [ ticipation of ouniry, Thi under the Kyoto Protocol after the adoption Although the IC] has held that countries

the UINFCCC, Il ke the shape of the Paris A, of the Paris Agn does not mean that — are under a legal obligation to take steps o
Unkil iy o, this did  the K T m:namd The mdmﬂHGuﬂnﬁmﬂndcanbcheldhabh

Why has the Kyoto Protocol's validity not assign emissi ir any  KyotoF therefore, ofthe  mpaye

b

climate law. This principbe, in effect, says that
wihile the whole world has a responsibility
to take actions ag.uml climate change, the
bulk of the ity lies with rich and

(SALWA[S0] GLOBAL

CANPALESTINE BECOME A FULL
MEMBER OF THEUNITED NATIONS?

keracli shell L e

MOMENTUM SEEMS to be building for

in the Gaza Strip on Friday, &

inthe Security Council in April 2024,

more o
state in lsraeli-ocoupied territory after
France said last month it would do so in
September, Britain also said it would fol-
|y suit at the LIN General Assembly un-
less Israel had taken steps to ease the
Gaza crisis and bring about peace.

The Palestinian Autharity, which rep-
resents the Palestinian people at the
United Mations, where the delegation is
officialky known as the State of Palestine,
is not a full member and has no vote in

ber observer state as the 1
Security Council has not acted on the
General Assembly recommendation,

m-
5-member

How does the UN admit new member
states?

Countries seeking to join the LN usu-

ally present an application to the UM secre-
tary-general, who sends it to the Security
Council for an assessment and vote.

Acouncil :nmmmm of 15 mmnbuls

the 193- General . firstassessesan

sat-

isfies the requirements for N member-

‘What is the current status of
Palestinians at the UN?

The Palestinians are a non-member,
observer state at the UN — the same sta-
tus as the Holy See [Vatican.

The General Assembly approved the

of Palestine in November 2012 by up-
grading its ohserver status at the world
body to “non-member state” from “en-
tiry”, There were 138 votes in fvour, nine
against and 41 abstentions.

ship. The application can then either be
shelved or put forward for a formal vore
in the Security Council,

Approval requires at beast nine votes

im Favour and no vetoes by the LS, Russia,
France, China or Britain,

If the council approves the member-

ship request, it then moves to the
General Assembly for approval. A mem-
bership request needs a two-thirds ma-
jority to be cheared by the assembly. A
country cannet join the UN unless both

the Security Council and the General

The United States, the world's largest
emitter historically, never ran!'u:d lhu Kyoto
Protocol, thus escaping ary tore-

couniry but let the countries ﬂmmselw:sd&
cide what climare actions they would take

applicable Law," the IC] said. The court fur-
th-r mled that nan-compliance with the

inwhat would be called et

dluce its emissions. Several other countries,

SHYAMLAL YADAV
MEW DELHI, AUGUST 3

LEADER OF Oppaosition in Lok Sabha Rahul
Gand hi last month ad mmed that the

chort " inits: i
wuhﬂthur Backward Classes (OBCs ), which
allowed the BJP to build political support
among these communities,

“Ido fieel that when it came to OBCs, the
Congress party's understanding of their is-
sues, the challenges they were facing and the
type of actions that the party should have
and could have taken, we fell short,” Rahul
said ar agalhcrmg of his party’s MPs and
Tel July 24 "We opened
the space for the BJP because we were not
T ive to the aspirations, tothe desires of
the OBCs,” he said.

Rahul was not wong, Congress has in-
deed missed several opportunities o reach
outto these castes. It has also failed to daim
credit for policy changes with regard twOBCs
that were, in fact, initiated by Congress gov-
emmaents, Here's a short history,

Inaction on Kalelkar report

The clamaour for greater political repre-
sentation for the backward classes, as well
as demands for reservation for these com-
munities on the lines of the quotas in gov-
ernment jobs for the Sche duled Castes|SCs)
and Scheduled Tribes (STs), began soon af-
ter Independ ence.

In 1953, the government of Prime
Minister [awaharlal Nehru set up the first
Backward Classes Commission under Rajya
Sabha member Dattatreya Balkrishna
Kalelkar, popadarty known as Kaka® Kalellar,

The Kalelkar Commi submit-

butions (NDCs),
The Paris Agreement did not officially su-

of thee Ky rotoon] con-
stitute an internationally wrongful act,
The ruling has clarified that compliance

AL WALTS) POLITICS

Congress & the OBCs

Over the decades, the Congress party has missed several opportunities to reach out to OBCs in North India.
It has also failed to claim credit for policy changes beneficial to OBCs that Congress governments initiated

Inrecent years,

| of the Caste Census, an

exercise that was first suggested in I955 bul never implemented, i

The report was tabled before both houses
of Parliament but never discussed. Nehru's
government did not implement it,

First quota for OBCs

Meamwhile, 0BCs in the Hindi heartland
had already begun to move towards the so-
cialist leader Ram Manohar Lohia, Until
Lehia's untimely demise in 1967, his anti-
Congress politics was powered by these
commaunities,

By the 19705, 0BC politics had gained sig-
nificant momentum to pressure state gov-

ted o the government on March 30, 1955,
Formulated criteria for identifying socially
and educationally backward classes, and

year? ¥ approve,
In May 2024, the UN General
Assembly overwhelmingly backed a  What happened to
inian b in2017

by recognising it as qualified to join and
recommending the LN Security Council
“reconsider the matter favourably®,
That resolution also granved the
Palestinians some additional rights and
privileges from Seprember 2024, like a
seat among the UN members in the as-
sembly hall, The May vote by the General
Assembly amounted toa global survey of
suppart for the Palestinian cause io be-

A UM Security Council committe as-

sessed the Palestinian application for sev-
eral weeks to see if it satisfied require-
ments for UN membership, But the
committee was unable to reach a unani-
mous position, and the Security Council
never formally voted on a resolution on
Palestinian membership,

recommendations far theirup-
I|l'l These included a caste census in 1961
that was to be advanced to 1957, treating all
wiomen as a class as ‘hackward', and reserv-
imp T seats in technical and professional
imstitutions forqualified students from back-
wiard classes.

The recommendations were, however,
not unanimaas, and three of the members
were nppased to the acceprance of caste as a

Diplomats: ked

the minimum nine votes needed to adopt

comme a full member — wiild
effectively recognise a Palestinian state
— after the United States vetoed the step

Himmat Shah'’s heads: at the apex ofh

VANDANA KALRA
NEW DELHI AUGLIST 3

RENOMWNED FOR his experimentation with
material and form, Himmat Shah's studioin
Jaipur was a laboratory of
sorts, with disparate toals,
founcl objects, and mitti  clay)

Even if they had won enough

suppart, the United States had said it
would veto the move,

REUTERS

ingz. with thedr pronounced features, intense
5 and a canw!lng tamll.- and gestural
loration of
their texcture,” Mamta Singhania, director,
Anant Art Gallery, tobd The Indian Express,
She added, “Treating them as silent wit-
nesses tohistory and conflict,
e imbued them with a cer-
rain timelessness, reminis-

and reser-
wation in government jobs, Kalelkar himself
wirote a long letter to President Rajendra
Prasadl expressing his disagreement on a
number of issues.

c ocial bac

that he personally ground by centof excavated artef:

hand and snaked in water for ™ F hildhood

years, to make art, - Tom ¢l i
Hissisnalu':mn;liuzs SIGNATURE memories

were elongated and ab- .

sncanamanteadswnn  MOTIFS g n 1933 im0 i

were distorted vet expressive, A SERIES mercantile family in Lothal,

First making an appearance SERIES Gugjarat, Shah was ahways an

inthe mid 19705, these heads artstically-inclined chikd Inan

WETE e imagined i ' 2024, he re-

LIIT|5 cotta anc i i *mﬁm

pen and ink dmwmg; mat Shahwas wnrk—

Imm thedr craft, and retum | home \Mth rJay

"In modermn Indian art, his head sculp-
i out s distineth T

ts that

His distinguished stylised heads too

wi his childhood, with Shah

the form ies of play-

o take decisions reganding OBC
reservation.

Forinstance, Uttar Pradesh Chief Minister
Hermeati Mandan Bahugunain October 1975
appnmled the Most Backward [‘Iasses

nder the ch
['hhMI Lal Sathi. This first push for an OBC
quota in UP came under a Congress govern-
ment, And it was another Congress govern-
ment, of Chief Minister N D Towari, that the
state cabinet announced a 15% quotain gov-
ermment jobs for OBCs in UP, in April 1977,

Within aweek of this decision, however,
Tiwari's government was dismissed by the
Janata Party government of Prime Minister
Morarji Desai that had routed the Congress in
the Hindi heartland in the post-Emergency
elections of March 1977, As a result, it was
the Janata government in UP, led by Ram

Maresh Yadav, which ultimately imple-
mented the OBC quota — and also took the
credit forit.

The Mandal challenge

In 1978, Prime Minister Desai consti-
tuted a new commission for the OBCs. The
Second OBC Commission, headed by for-
mer Bihar Chief Minister B P Mandal, sub-
mitted its report to the government on
December 31, 1980,

By this time, the Congress under Indira
Gandhi was back in power, Over the next
nine years, however, nedther Indira nor her
son and successor Rajiv Gandhi imple-
mented the Mandal Commission repaort,
which recommended a 27% quota for OBCs
incentral government jobs amnd pubdic uni-
versities.

It was only in 1990, that the government
of Prime Minister V P Singh announced its
intenstion to implement the report, unleash-
ing awave of OBC assertion and fundamen-
tally altering the politics of North India — bo
the Congress' detriment.

In his 2006 biography ofV P Singh, Manzil
Se Zyoedo Safar, Ram Bahadur Rai quoted the
former PM as having saiel; “Congress leaders
were ohsessed with power equations, They
were least concerned with the social equa-
tions and changes taking place.., and thus un-
ahle to read the Mandal phenomenon,”

ouniries,
Hmnwm the ruling opens up the possibility
of increased climate litigation, seeking
greater accountahility from countries to take
more effective climate actions.

The BJF, at that time still considered a
largely Brahmin-Bania party, however, was
far more flexible.

For instance, it projected OBC leaders
suchas Kalyan Singh, a Lodh Rajput, in UF, to
counter Mulayam, As Mulayam's support
base outside the Samajwadi Party's Yadav-
Mluslin core started tofragment, Kalyan ral-
lied smaller OBC communities behind the
BIP, eventually forging a non-Yadav OBC vote
bank, The BJF would eventually revamp its
leadership at every level to accommadate
OBCs politically.

This was crucial from the late 1990s on-
wards, hayat Raj Act.
rion of seats im every level of three-tier rural
and urban panchayats, provided an avenue
for many OBC leaders to emerge from the
ErASSIOOLS,

This was even as Congress' organisation
contimued toerode, and stroggled o truly ac-
commadate ORC politics,

In UPA years

In 2006, Union Human Resource
Development Minister Arjun Singh pushed
through 27% reservation for OBCs in admis-
sions to central educational institutions,
which had been pending since the imple-
mentation of the Mandal report,

This was one of the biggest decisions in
favour of OBCs, and a defining moment in
OBC politics — but hardly any poditical gains
accrued to the Congress.

In 2010, the UPA-2 government tried to
mewe for a caste census, Then Law Minister
Veerappa Maily wrote to Prime Minister
Manmohan Singh about collecting caste|
community data in Census 2011, But Home
Minister P Chidambaram opposed the deci-
siom in Lok Sabha. Singh's government ulti-
mately decided to conduct a full Socio
Economic Caste Census (SECC) insbead.

Thee SECC data was published in 2006 but
remains unavailable today, The Narendra
Mloci governmient has said itis "not reliable”,
This means that seven decades after the
Kalelkar Commission recommended a caste
census, there is still no precise estimate of
India's OBC population.

Rahul Gandhi's push for a caste census in
recent years is an acceptance of the many
missed opportunities during decades of
Comgress rule in the past, and a realignment
of the party's politics with a view of taking
on the BJE.
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is investigationinto human condition

 Right) Shah's
Lntitled, 2019,
Anant Art;
Abhinav Safa

nuances of its expression. Living alone in

that small reom at Garhd, | would worlk all

day and summnlsmnuulm up.nnlghl
My teac

belief that our goal should abways be to cre-

and | follow,™ Shah said in 2024,

‘While he developed his own slip-cast-
ing technique for terracotta and ceramic,
someof hls carll:t plaster heads were also

mirmoned

in linseed oil to

the terrain of dried-up pond beds,

Experimenting with material
It was in the mid-1970s, at the Garhi
Studios in Delhi, that Shah made his first
sculpture of a head. Shah often recalled how
his first head, made of clay, was fired by fel-
by sculpmrl’lt Daraz. Soon, Shah began
more with the

Jjust sit and watch. As they dived in, their
heads emerged from the water at first —
that image stayed with me.” Shah said in

form, using earth (erracotta) sourced from

han:len and Il\enmmlaldvnth silver-foil.
ne

pro-

Examining human condition
In her essay ‘An Linreasoned Act of
Being: New Sculptures by Himmat Shah'on
the website Critical Collective, art critic and
curator Gayatri Sinha wrate, *Himmat
Shah's suite of large heads comes at the

dition... The sculpture gains its vitality not
inits definition, but in the process of armv-

ing ataform..”,
Gayatri added; “Occasionally divested
d'i'e\amms.dw present madels of classi-
of the ga: imward,

r, he
ducing some of his bronze heads at a
Foundry in London,

In his 2017 essay 'Internationalism: The
Determined Stremgth in Himmat Shah's
Art', ant critic Arjun Kumar Singh wrote,
“From the mid-1980s Himmat's work took
‘on the book it bears until today — an arvay of
heads and ohject-| ﬁ:llm; in plaster, ceramic

the potter's colony near the railway stati

“For almaost two years, | photegraphed
every sculpture [created munderstand the

epaper.indianexpressicom [ .

3 with
silver and gold-leal that gives them the as-
pect of icons, shrines and votive ohject.”

[

till and onmmmlmu Stubborn and un-
relenting, these heads become expressive
of a state of resistance, one that bears the
marks of isolation perhaps, but also of a
commitment o life and endurance.”

This is @ part of o series on bndion masters
and the moatifs that appear repentediy in
their works,

Mext: Tyeb Mehta's Bulls
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Growth pangs

Only proactive policies would salvage the
economy amid the new external shocks

HE FIMAMCE MINISTRY said inits latest monthly economic
review that “overall, the first quarter of FY26 presents a picture
of resilient domestic supply and demand”, and that the econ-
anmy"s ined its growth um”in the period. The pre-
dous quarter had seen gross domestic product (GDP) expansion of an
inspiring (and surprising) 7.4%, upon a strong base (8.4%), though the
gross value added (GVA) grew at a relatively lower rate of 6.8%. However,
Q4FY 25 also sawa fall in the share of private consumption in GDP to just
53% from 60% in the previous quarter, The GDP growth fell sharply to
6.5% in FY25 from 9.2% in the previous year. Most analysts, including
rating agencies and brokerages, predicted a further loss in India's growth
momentum. This was implicitly endorsed by the government, with a
broad-range (6.3%-6.8%) estimate in the Economic Survey. Against this
background, and in the milieu of the global tariff war, the finance min-
istry’s latest assessment sugpested a relative steadiness in the country's
economic performance, orat least that the growth loss would not be
steep. Not to forget that economists in the government have been candid
enough to state that “slow credit growth and weak private investment™
might restrict acceleration in economic momentum.
Justa couple of days before the US shocked Indiawitha 2 5% tariff and
a punitive levy for purchasing oll from Russia, the ministey had warned
that continued uncertainty on the US tariff front might weigh on the coun-
try’s trade performance in the coming quarters, That looks more real now,
with the perceived threat of 20-40-basis point hit to the current year's
growth from Trump’s tariffs. It is estimated that even as the year is a third
through, and despite a 21% growth in merchandise exports to the US in
April-June,if the extra tarif inat the current level,shi tothe
country's largest export destination might shrink BU%myvarinF\'zs
Of course, the US tariff is likely to be reduced as a result of the ongoing
bilateral talks,and a fair bit of accommodation of Washington's interests
by India, but for the time being, the country is put at a relative disadvantage
vis-a-vis almost all major competitors. The best-case outcome could bea
tariffaround 200, which could still have significant adverse impli

DINION

HE RUN-UP to the August
Monetary Policy Committee
[MPC)meeting following the
June decision has been inter-
esting. Expectations around
this week's repa rate decision have swung
from "a foregone hold” to "a close call”
(between a cut and a hold) and are now
‘back to“mastlya hold decision™
Three events have defined the twists
and turns inexpectations around August's
decision. First, when the MPC front-
loaded its meactlun im early June, it indi-
cated limi o forward.
Thus, back then, the August 4-6 decision
‘was seenasan “inevitable hold",especially
as 100 basis paints (bps) of rate cuts had
already been delivered over five months.

A

©® POLICY PREVIEW
SOME NEGATIVE IMPACT ON GROWTH CAN'T BE RULED OUT AFTER ALMOST A YEAR OF ELEVATED REAL RATES

Rate-cut expectations low

ANUBHUTI SAHAY

Head-india, Ecanamics Research,
Standard Chartered Bank
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® VOTER COUNT

Congress leader P Chidambaram

A person to be enrolled as a voter must

have a fixed and permanent legal home.
The migrant worker has such a home in Bihar
(or another state). How can he/she be enrolled
as a voter in Tamil Nadu?

anyratecuts delivered nowcould mise the
risks of real rates staying below 1% for
mostof FY27; the MPCis unllkelyta faw-
oursuch

Ifthe MPCtriestocorrect mwreal rates
in FY27 by raising policy rates, it muld
hampn ¥ policy trar

d Chartered’

monetary policy transmission usually
takesmorethanayear A 100% transmis-
sion of rate changes on all loans (out-
standing and fresh %Bnmaghren,mnif
ratesare held amid mqulled]l.qlldllyle\-'
els. In fact, lrangrmssmn is s.en!ll_we if

{ lso part of C path ongrowthcan-
dle]un.ehi]‘cbutmheuneedamnln- notberuled llowingal earof
to-cutratesi rates, However, it is unlikely
Uleswnmwaneutralmmelnlune'mu tobe, thepi B ind,
has curbed rate-cut expectations. Back then (mid-2014 to 2019), real rates

What canbe expected from the. were more than 200 bps fora
pw]il:y meeting? The repo rate can be period amid neutral-to-tight banking sys-
5.5%at the A temn liquidity. In cunr.raat,mgyavelaged

meetll* and forthe: remamdewf]’-‘i’]ﬁ

tion surprise. The first quarter of FY26
[which ended in June) sawa consumer pri-
ce index {CPI) of almost c.100 bps, lower
than most forecasts—the MPC had fore-
cast (1 CPlat 2.9%,whilea surveyof pro-
fessional forecasters put itat 3. 3%, Even
the forwand-looking trajectory forthe sec-

muost forec been
lowered by c. 50-100 b'pg It is expected
that CP1will stay below 3% through the
end of December,and the MPC will revise
its FY26 CP1 forecast to 3% from 3.700.
Such sharp downward inflation revi-
sioms usually provide room for rate cuts,

P
for the country, and cause considerable ph losses, Any cessation of oil
imports from Russia could potentially jack up the annual import bill by
$10billion o thereabouts, even with deft diversification plans in respect
of sourcing of crude.

Before the Trump salvo, the finance ministry had spoken of high-fre-
quency indicators which “reflected broad-based strength”. But there are

P v if risks related to economic
activity and m‘t'latlma are agymimetrical.
Currently,upsk
aslimnitec
are higher amid external- sectar un cer-
tainty.As elevated real rates of more than
200 bps since the fourth quarter of FY25
owth, the clamourfor

A Sl ok B

coubd i

enough reasons tobelieve that this mighr.tumnur.tobe an over-optimistic
ption. Net goods and services tax receip ]uM L7%in July and
il les dropped 4.5%on year, with | lesfalling
1.4%. At 34.1 lakh crore, the value of new project annmnnzmenta inthe
April-June period was the lowest in four quarters. At just 2%, the growth in
the index of industrial production in Q1FY2é was the lowest in 10 quar-
ters, Lm‘purata earnings data ﬁlewzs show stress across sectors, and
limits ofa strategy th i costoptimisation amid
lung stagnant revenue growth. Pruaclwe policies are urgznﬂymaded to
energise and boost the confidence of all economic actors, In theirabsence,
external shocks could further hit the growth impulses,

What Microsoft's $4-trillion
market value really means

WEARE ENTERING a Golden Age ofbig business. Or, dependl.ng on how:wu lookat

it.aDa for

from Main Street to Wall Street, wh rosoft Corp .uuothegemnd

cumfnngtu reacha $4 trillion market capitalisation after Nvidia Corp.In fact, nineof
‘the world's largest companies are based in the US and all are worth at least

§1 trillion. And despite the efforts of anti-trusters, this trend will only continue.

?Far.

rate cuts has increased since the mid-
June/July inflation release.

Howewer, Reserve Bankof India Gover-
norSanjay Malhotra’smediainteractions
hawe dampened such expectations (the
third event). He has reiterated that for-
ward-looking data for the next six-12
months is more important than past

ufthe real rates trajectory over the next
12-18 months rather than just the next
six months, It can be acknowledged that
real rates (based on repo rate less actual
inflation) have been above 200 bps since
the last quarter of FY25. In fact, they are
likely to remain even higher until the end
of this calendar year, However,

lemders)
cycleAs the current easing cycle beganin
February, it would be prudent to await its

150bps—th int
betwesn December 2022 and Iune 2025,

Additionally, growth headwinds
from policyreforms are not present this
time. Lastly, the transmission of 2025
rate cuts amid ample ]lqtﬂdlt'_v is ongn

full ission. Once the MPCis con-

vinced that F¥27 inflation will stay close

to 4% and for it sees increased duwnalcle
th,acutcan bec

L‘an the wait adversely impact

gmwth'-‘ As noted above, it must be

half are yet
Thus, ashort-lived increase in real rateg
is unlikely to be significantly negative
for i activi

correct lower toc. L 00 bpsstarting thelast
quarter of this financial year as inflation
rises towards 4. 5% from below 3%,

TRACKING REAL RATES

Barring the Covid- 19 years, real rates
have stayed above 1%; declines below 1%
have notlasted more than a quarter. Thus,

Real rates have usually stayed above 100bps

Jan 2020

Real rate
(based on
actual CPI)

Jan 2022

Jan 2024 dan 2025

6 - Elevated real rates are likely to correct in 2026 (%)
5
4
3
z
14 o]
o
-1 Expected
.2 real rate
2 (based on 3 qtrs
ahead CPI)
b
5
Jan 2014 lan 2016 Jan 2018
Note: Expected inflation

Source: CEIC, Standard Chartered Research

per the RBI's survey of professional forecasters

ledged that elevated real rates
pose downside risks to F¥ 26 growth fore-
casts; the consensus is ¢. 6.5%, we are at
6.6%. The recent 2 5% tariffsannounced
by the US along with an unspecified
penalty for purchases from Russia adds
to growth risk. However, the MPC can be
expected to await more clarity on the
ongoing negotiations before reacting
based on limited details.

‘The recent strengtheningof the dollar
isalsolikely to be a consideration, thou,
on the sidelines. The first half of 2025
allowed most of the emerging central
Thanks tis cut rates as the dollar weakened
by . 10%6. Whilea repeat of similar Eaned
dnl]arweaknesa Is I\lghlylmpmha

he second ha

cor ation

oF S0me more gtlmgthenlng cannot be
ruled out in case the Fed's delivery of rate
cutts is slower than market expectations.
The corresponding impact on emerging
market currencies and inflation thus
needs tobe monitored too.

Hence, until more clarity on these
issuesemerges,await-and-watchmode is
suee dngiveiil

Calibrate duty cut on agri-products

This is an overdue agenda for India, irrespective of
Trump’s tariff pressures which will surely have an
adverse impact on goods exports

ASHOK GULATI

Distinguished professor, ICRIER

L T DONALD Trumgp has d
hwredaslmngblw'm[nd.\ahyhnpuslm
2504 tariff along with some unspecified

thaleft: mdtherlghtufthemllllm‘lspec t policies
that benafit big their sr wetitors,

Sum big businesses have alwa'ysmad.eupa]arge share of employment. But its
de American industry i a]llufurrnahasonlygmwnthelaﬂm}qam
Fewersmallc ble togo public th adis-
count. The number of listed companies in the US had shiunk to some 4,000 right
befiore the pandemic from about 7,000 in 19%6.

Thinkabout it: M g
totheirlocal Home Depot first d of the local mom-and-pop hardware stove—if
any are still aroun d. And the home you may be renting? There's a good chance it is
owned by aWall Street private-equity firm and not a local landlord. Unlike smaller
firms, big business is in a better pasition to absorb the extra costs rather than pass
them om to their custormers.

Greater concentration is presumed to be a problem.
The thinking is that small, fast-growing businesses are
where most new jobs were created historically. And such
businesses are an lmponanl sOUrCE afmnuvalmn, he]p
ing to keep the I
yet, it's not dearwhethn concentration has been had fm
the average American,

The costs to workers and consumers may not be Large
b entrationmight just reflecta changingecon-
omy that favours blgaess and rewards scale, Sr.lme even

SCHRAGER "Ziz:isch -
Jor the ability to I.welage]uls of proprietary data, while
Blaamierg deliverir sl
quickly scale. This may inno-
ativec ught by bij s I hli
_‘_: o “"' v1n§rE oncentrated economy. d
growth have no doubt traditi y come il ause big compa-

niies become too bureaucratic and slow to change. And even for entrepreneurs who
operate on a small scale and keep hiring to a minimum, business ownership is an
source of wealth and mobility. It's possible that if something
gwwrmgﬂmlhe few large tech firms that dominate th.e S&P 500, the whole mar-
g with them, damagic i plans and raising

th.e costs ofl:apltalfural] businesses,

Coming from the left, poli id benefitsand
yahlg}nlmlnlmumwagenuh!nhardelfursnnllmhualnmesmmypmﬂuhle
Crther policies suct il, orany ontrol forthat mat-
tor, fave offset their
ments that rmght nr.ltaﬂmawlyl:uwrmmmale_‘ummfmmthe ngh.t tariffswill
liklysc I which hain:
firmscan'tab: tariffsli need

totryand pass more of them on to consumers. E

There is some hope. Artificial intelligence will democratise marketing, legal ser-
vic ffi. This maycoun-
teract some of the ec that favor bij nurml'uuynz.wccum-
petition, policymakerswill need to get out of the way. The instinct from both parties
is to do more anti-trust and break up firms based purely on their bigness. But that
‘won't help small businesses that face bigger costs from the policies we have chosen.

f most Indian goods.
1'.h|5 may hit the overall GDP growth by
20-30 basis points, according to many
experts. That means the overall GDP
growth in FY26 may not reach 6.5% as

heeding Trump's sermions to end the war
with Ukraine, which Trump had promise
toaccomplishwithin 24 hours of assum-
ing office. Now, he wants to punish those
whoaretradingwith Russia,especially for
energy and defence needs. India s a soft
target. Third, given what he has done to
othercnumﬂu to strike trade deals, inc-

that, we need to diversify our exports to
other countries.

India's total goods exports in 2024
‘were 5442 billion, of which $80.7 billion

liom by 2030, up from the current levels of
about § 200 billion. That was very optimi-
stic,and India hoped that the tariffs imp-

uaedww]dhwm a.mund 10-1 5%, which

(roughly 18%)went to the US.A 25% tar- appliedt TK, ELI, Japan,
iff i i How South Korea, ete, But that expectation
much Dfahu depend: wasn't i little
nnth.ehnﬁ' i d chance to anid bring the tariffs

Bankof India, but
may end up somewhere around 6.2-
6.3%4, Thisi: loss, but not too

Tnion(EUY,

Canada,and Japan, it is clear that most of
th sl Fou-

hlgfur]nd.\atuendum_

More damaging is Trump's social
mediapostsaying”l don't carewhat India
ﬂueswnhRuma_Theymn taketheirdead

ﬁ1u|1|mm°[!

rth, by announcing tariffs

omy is growing at more than &% against
the US growth rate of less than 2%. India
isstill the fastest-growing large economy
inthe G20group. Yes,the sizeof Indianec-
onomy (about §4.19 trillion) isway below
that of the USwhichis tuuu:hlngs 30tr|l1-
fon, But in purchasing

we are at more than 516 ril]ir.ln and al-
ready the third-largest economy.

Afew things are clear Emm what has
happened on the tariff front. First, the
Trump-Modi bonhomie (Howdy Modi)
seems tobe over. Investing in personal ties
does not mean much to Trump, Helstran-
sactional and focused on extracting as
much
his Make America Great Again {(MAGA)
dream. Sexond, he isveryupset with Russ-
ian President Viadimir Putin as he is not

nadity. FFPM Modi
Encusea on dlmalfylng exparts to othar
countries, the impact of US tariffs can be
minimised. Another thing

down to 15-20%. This scenario seems
probable only if India offers something
substantial It could be crude oil gas pur-
chases from the US, defence items, high-

-products.

h isalreadyinourfood sys-

foreach country separately, leorrninq our to keep in mind is that our tech chips, ete_Also, it can offer to lower du-

even for the same products, 5 services exportswerevalued ties on a variety of imports, from whisky

he has literally buried the agriculture should 5 336 billion in 2024,0f  and lwurycars toeven agri-products ike

rules of the  remain a priority.  whichonly 14%(5475bil-  walnuts, cranberries, etc.,and put import

‘World Trade Organization, liom) went to the US. So far, quotas on other sensitive

especially tﬁ most- dA’n ““amh“a::. Trump hasn't targeted ser- TheUS's interest in agriculture is more in

favoured nation . And vices. But within goods, our soya bean and corn, both of which are

finally, he does not like way forward top-mostexportshavebeen  genetically modified {GM) crops. PM Atal

BRICS (Brazil, Russia, India,  e— EEmsanﬂ Iewellery[abaul Blhan\-’arpayeehad allowed GM cotton,

China,and South Africa),as ticals

he sees the grouping as a threat to the US (almost $7.7 billion), smartphones ($7.1 mmMe-dII\anmuLneasclml:e -hased sta-

dollar's dominance in global trade. So, all billion),and so on. Even fi hrimps nd

BRICS countries are on his target list. i count for peseed. d Btlmnplwhl.cham
How does one now navigate the chal- 522 billi h 10goods

lenge of Trump's high tariffs? There are
manyoptions for India. Shoulditretaliate
byimposing high tariffs on US goods? Our
tariff levels are already quite high, espe-
clal inagriculture [about 6 7%). Nowon-

mp keeps calling India the "tariff
Jun&f‘ So,theoption ufm]]aﬂums notgo-

ch Pri .

Narendra

exports to the US. Diamond cutters in
Gujarat and shrimp farmers in Andhra
Pradesh and Odisha are likely to face the
heat of the elevated tariff structure very

h B , or GM soya and corn to

ial undertariff rate quot-
as Reforming curagriculture should rem-
ain a priority. Agri-research and develop-
ment s theway forward. But the reduction

Mudl haa to Lmkﬁorhememm and con-
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THE EDITOR

An alternative to the US

Apropos of “Look beyond US market”
(FE, August 2), the immexdiate effect
ofthe 25% tariff as well as penalty on
crude ail and arms purchased from
Russia can be seen by the four
Russian oil tanker ships idly parked at
lamnagar. US President Donald Trump
is reaching a point of no return in
global trade. Slowly, the US is losing
its support as a credible partner and
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emerging as avery unpredictable ally.
The new stratagem of using Pakistan's
crude oil targets India, China, and the
Organization of the Petroleum Export-
ing Countries. US imports from India
are worth $87.4 bilkon, which is just
2.75% of its global imports warth
$3.17 trillian. Similarly, the US exparts
to India are at $41.4 billion, compared
torits global exports of §3 trillion—a
mere 1.34%. Its $45.7-billion trade
deficit with India compared to its

soon, The government must thinkhow  of duties onagri-products has to be calib-

best to tide over the challenge. rated gradually and carefully. This is an

Whatis it that Indiacan offer tothe US overdue asenda irrespective of Trump's

in its bilateral which is tariff] andoit.
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global trade deficit at $1.1 trillion

employees and saves a huge

(6.1%). Thas, for exports
and imports has to be found. We
can't sacrifice Russia for the US.
—Winad Johri, Delhi

Right call

Apropos of "Awelcome racall
(FE, August 2), the apex court’s
withdrawal of the Bhusan Steel
liquidation is mast welcome since
it ensures job security for 25,000

of 819,700 crore by the
15W Group. The Supreme Court
deserves praise for taking a
canstructive step of withdrawing
guidation while remaining strong in
punishing Bhushan Steel's
irregularities and lapses in following
the Inschency and Bankruptcy Code.
—MR Magarajan, Sivakasi
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