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Inflation is low, but
don’ttake eye off the ball

In Trump-MbSb

onhomie, Riyadh’s

win, for Washington an uncertain bet

HE CROWN Prince of Saudi
Arabia, Mohammed bin Sal-
man (MbS), recently visited
Washington, DC, and was

States on par with, say, France or Japan. Se-
curity has been a perennial concern for
Saudi Arabia, and the kmgdom sees theUS

astheonly power p - =y

against likeIranand

granted a like reception,
complete with a mounted honour guard
anda flyover of F-35and F-15 jets. President

the Houthis in Yemen. This conviction has
been reinforced by the superior perform-

P

ofadvanced

inthe US. Hereis how MbSex-

Al applications and infrastructure to the
Kingdom. Most critically, Saudi obtained a
permit to import 35,000 advanced chips
from NVIDIA fori Al

pressed this: “We're not creating [invest-
ment] opportunities to please America [or]
please Trump. Forexample, when you ask

company, Humain. In return, it has prom-
ised to limit its relationship with China in

aboutAland chips, Saudi Arabia hasahuge
demand, a huge need for computing
power. And we're going to spend, in the
short term, around $50 billion by buying

for our needs in

Saudi Arabia...” Second, Saudi Arabia will
continue, as it has done for decades, tobuy

weapons, but on this visit, there
i intermsofactual

salesotherthan 300 Abramstanks. Finally,
it signed several other agreements: On ci-
vilian nuclear energy that may benefit US
companies when such power plants are
eventually built; and on mining and pro-
cessing of rare earths that will help diversify
the supply chain for these minerals away
from China. That the US is attempting to
keep Riyadh from establishing closer ties
to China can also be considered a success.

This meeting and the agreements
signed provide the foundation for a more
enduring and structural alliance between
the two countries. The fact that these
agreements were initiated under President
Joe Biden and have now been concluded
under Trump indicates that the relation-

1

political divide in
the United States. The challenge for the
Saudis will be to maintain such a consen-

susaboutitsimportance tothe US once the

The writer is professor, Near Eastern Studies,
Princeton University, and senior fellow

Donald Trump publicly exonerated himfor  ance of US weapons and defence systems BERNARD his domainand to provi
the murder of the dissident Jamal Khas-  (CENTCOM)duringthe war between Israel HAVYKEL it will not allow leaks of this to  those semic
NDIASHEADLINE inflation raterose by 0.7 percent in No- hoggi, and celebrated the; pzormse of $1tril- and its euemles over the last two years. Beijing. Saudi Arabia wants to become a
vember. In other words, the overall price level in the econ- lioninSaudiis USecon- could notobtain a presi- global Aldevelopment L\ub thatwill gener-
omyroseby apercent this ber when com- omy. Thevisit accomplished several things  dential executive order onsecurity, as Qatar bs and new andaposition
paredtowhereitwas1 0. By itself, thi for each side, some symbolic and others  didinSeptember, itdid receive considerable at the cutting edge of teck: inno- asvery
what the Governor of Reserve Bank said in the recent monetary more tangible. While the Saudisappearto  symbolic support from Trump, who de- vation. Toachieve this, it argues that it has
policyreview: Thatinflation at “abenign 2.2 percent” (for the full have come out ahead in this exchange, clared that all US weapons systems were several comparative advantages likely to
year)and gmwth at8.0 per cent in the first half of the current fi- MbS’s intimate association with President ~ available for purchase, including the F-35 artract US companies to build data centres
nancxal year “present a period” forthe Trump may ultimately prove costly witha  aircraft. Saudi Arabia was alsodesignated a there. These include the relative abun-
numberislow, itwasamodesti ver future Democratic administration. Major Non-NATO Ally. The question of a dance of cheap energy from both gas and
the inflation rate in October. But the turnaround is not entirely The Crown Prince had three objectives.  treaty istied to normalisation with Israel — renewable sources, abundant state-con-
surprising since inflation hit a record low of 0.3 per cent in Oc- The first was to restore his standing in the ing President Trump bothto trolled laud alow regulatory envuonmeul
tober. Nor can the uptick be necessarily called a rebound since United States as a respected international  expand the Abraham Accords and toobtain pital, and rapid
the move is too small and that too over just one month. leaderand the undisputed ruleroftheking- ~ aNobel Peace Prize. Unfortunately forhim, permits — all of which are more con-
The low November print has been part of the larger disinfla- dom. His meetings with President Trump  however, Riyadh is unwilling to normalise strained in Western countries. President
tiontrend. In October 2024 India’sinflation rate was 6.21 per cent; in the Oval Office, overa formal dinnerin  unless and until Jerusalem provides a Trump is supportive of this goal, just as he
higherthan the RBI'scomfort zone of 2-6 per cent. But sincethen, the White House, and (hen with congres- credible path to a Palestinian state. This is has been with a similar ambition pursued
there has been an almost secular decline in the inflation rate — sional and busi ists,and  largely because the tragicsituation in Gaza by the United Arab Emirates, which also
dJsmﬂanon bamm7 two instances (August and November) policy experts all indicate that he hasac-  has heightened concerns among obtained comparable accesstoUS
p. The fall cnmphshed this. In addition, the respect  ordinarySaudis forthe plightofthe X chiptechnology.
that inthe second quarter of' me currentlmancxal year (July, Au- hew: asSaudi  Palestinians, and MbS cannot ig- Whatdid the What did the United States ob-
gust ),th inflation foraquarter Arablas defactoleader playedtoSaudina-  norethat. United States obtainin return? tain in return? First, Pre51den(
cameinat 1.7 per cem — lower than the RBI's com[oxt zone. In tionalist sensibilities back home. MbS’s third — and perhdps First, President Trump Trump secured his h shipis
fact, thisi: Tt i igni astra-  mosti goal - B soundbite that Saudi Arabia is
targetingregime in August 2016 that the lower bound of the RBI’s tegic defence agreement that promises US  obtaining accessto US artificial in- segur ed his hea‘_jh'“e L. readytoinvest $1trillion inthe US
comfort zone has been breached. protection against external The i which entral  soundbite that SaudiArabiais  economy, confirming his view of
Pol.lcvmakers would do well to keep their eyes peeled for detailsofthisagreement —which fallsshort  to the economic diversification rcady toinvest $1trillioninthe MbSasa modern-day Croesus. —Trump eraends.
ing of? han beenmade puhln; and development plan now 5 5 Upon closer examination,
Thereisadi headlinei; i d butit i underway in Saudi Arabia. The Us.cconumy’ Conﬁnm'Hg his however, all Saudi invest-
(thatis, inflati theeffectof i ar joint andUS  two governments signed a stra- view of MbS as amodern- ments will be tied to the King-
Thebulkof isi 1 day Croesus dom’s devel- opmentgoalsand

in food prices. Food mﬂauon was almost 10 per cent in October

lastyear butit hasbeen in negative territory since June this year.

Since food items account for almost SO per cent of the weight in
ingretail inflation, the deflation in

basmgaccess Riyadh ultimately wants to
be asastrategi

of the United

(eglc Al partnership, allowing for
of

semicon-

will not con- sist of long-term

(nanresident), Center for Peace and Security in
the Middle East, Hudson Institute

headline number quite substantially in either direction. If one
takes away food prices, core inflation has actually been trending
up over Lhe past year and stands at. 4., 3 per cent — from 0.7per
cent. isakey culprit for e, it

how taketheireyesoff the ball.

NHRC order ondeathin
custody is welcome

HE NATIONAL Human Rights Commission’s

(NHRC)directive to the Uttar Pradesh government to

pay Rs10lakh to the family of a 36-year-old man who

died in police custody in 2021 marks a welcome reaf-
fthe inviolability of! dignity and the's

tiveof That thisorder arri
of systemic failures makes it all the more resonant: According
to official data, between 2020 and 2022, over 4,400 custodial
(judicial and poli ide, with UP
accounting for 952 of them. In September 2073 the Gujarat
State Law C i it f custo-
dial death in the state as "a matter of great public concern”. The
Status of Policing in India Report 2025, released in March this
year, showed an approval for coercive action amonga sizeable
percentage of police personnel, based on surveys of 8,276 of-
ficers across 17 states/UTs.The NHRC's verdict sends a much-
needed, ifbelated, signal that institutional abdications cannot
hide behind bureaucratic obfuscation.

Established in 1993 under the Protection of Human Rights
Act, the NHRC was conceived asa bulwark against state excess,

remedies and shape India’s human-rights jurisprudence. For
much of its early life, it rose to that promise: Flagging over-
crowdedand degmdmgpnson conditions, issuing the country’s
firstc Hudicial killings, defend-
inglabour rights, standing with victims of communal violence
and pmngfor compensationand redress. Overtime, however,
agm\m. cuuu:ms

the institution’s Non-binding

recommendations and limited enforcement powers, for in-

stance, that had prompted a former chairpersontodescribeitas

a"toothless tiger”. In 2024, its accreditation with theUN recog-

nised Global Alli ‘National Human Right:

deferred for a second year, clnng among other things, a lack of
and diversity in ment:

Acynical reading will see the NHRC's directive asa symbolic
gesture. Yet, it also represents awelcome moment of assertion,
and a gesture towards a recovery of purpose. A verdict cannot
smgle handedly redeem institutional drift, )ust ascompensa-

trestorealife. But such interve re-anchor
hy ission to its primary task: up for the voice-
less, and showing that vigilance matters.
FREEZEFRAME BY EPUNNY

Why is India pursuing FTAS?
It’s not just economics

89

New Zealand, as talks continue
with Oman, Chile, Israel, Canada

NDIA NOW appears poised to seal

aFree Trade Agreement (FTA) with

and others. Why is India pursuing
Indiaissigni

were already low, limiting India’s gains.
Partner countries often benefited more,
sometimes via Chinese goods routed
through RTA members, fuelling resis-
tance amongthe Indian industry. India’s

f’ somany not ive advantage in services re-
only broad xegxonal dea.ls butalso bilat-  mained underutilised because ASEAN
MANO] P‘\N'l erals with countr in bers resisted services
ANDM RAHUL  other regional blocs. ion; even today, Singapore is
Empirical evidence suggests FTAs  the lone partial exception.
rarely create new trade; they tend to for- India has now about 18 RTAs/PTAs
malise existing, substantial bilateral (Preferential Trade Agreements)in force
flows. Any FTA creates winners (ex- across Asia, the Asia-Pacific, Latin
porters) and losers (firms competingwith  America and Africa. Yet only eight in-
cheaper imports). Unless these political ~ clude services agreements, and only two,
forces balance each other, agreements  South Korea and ASEAN, have end dates
stall or underperform, as with  for i ion. Even there, move-
the ASEAN FTA. Only when pre-existing menthas been limited. Only South Korea
trade volumes are large enough togener-  and Singapore show hints of progress in
ate both significant support and opposi-  services trade.
tion do these pressures cancel out. IFFTAs Why, then, sign so many? The answer
donotexpand trade, why negotiatethem?  lies largely outside economics. Some
Increasingly, FTAs are serving as plat-  RTAs, like ASEAN, were crafted to ad-
forms for cooperation in areas the WTO  vance broader strategic objectives of the
has struggled with, including services,in-  QUAD (India, the US, Australia and
vestment, and other WTO-plus commit-  Japan), especially in the Indo-Pacific. In-
ments. Thesedemand deeperengagement ~ dia’s later agreement with Australia
butenable formsofintegrationthatmulti-  seems similarly driven by political logic
lateral processes cannot presently deliver.  ratherthan prospects of significant econ-
. FTAs have also become tools of for- ~ omic gain. RTAs with countries like the
Tm_mP S ﬂurry eign policy. In an unstable world, re- UAE reflecta clearer services-and-invest-
of bilateral gional and bilateral agreements offer ~ment rationale. Negotiations with the EU
FTAs has strategic insurance. States increasingly  and the UK, long in the pipeline, remain
scrambled view them as mechanisms to reinforce  worksin progress, and it istoo soontoas-
political alignments rather than merely  sess gains beyond commodity trade.
gl()bal expand trade. But if preferential trade Trump’s flurry of bilateral FTAs has
calculations.If  deals are to achieve even their limited ~ scrambled global calculations. If the US
theUSand economic purpose, intra-RTA trade (Re-  and China crystallise into a new “G2”,
China gional Trade Agreement) should rise  what happens to the QUAD, and to the
RE relative to global trade. Yet data from  RTAs around it? This uncertainty partly
crystalliseinto  agreements concluded more thanadec-  explains India's own busst of agreements
anew ‘G2, ade ago show the opposite. with almost every imaginable partner. As
what happens The authors did some calculations  geopolitics shifts, the purpose of RTAs is
tothe QUAD, using ITC trade map data for the three  shifting with it: From economic instru-
1 RTAs with ASEAN, Korea and Japan, —mentstopolitical safety nets. About time
and tothe using five-yearaveragesof India’sexports ~ — afteralull, an India-Russia FTA looks
RTAs around to (and imports from) these regions be-  increasingly logical. In the emerging
it? This fore and after the implementation of ~ world order, RTAs will be driven far more
o agreements. The share of India’stotalex- by strategic considerations than econ-
uncertamt_y ports (imports) to each of the RTAs  omiclogic. The MEA, not the Commerce
partlyexplains  relative to the share of India’s exports  Ministry, is in the driver’s seat.
India’s own (imports) to the rest of the world re-
burstof mained more or less thesame ordeclined  Pantis Visiting Professor, Shiv Nadar University
before and after the implementation of and former VC, IIFT and Dean, SIS/INU.
agreements agreements. Most deals revolved around

commodity trade, where partner tariffs

Rahul is Assistant Professor, Institute of
F i h

India-Russiaties are ontherise
andindecline at the sametime

ALEKSEI
ZAKHAROV

The India-
Russia
relationshipis
paradoxical.
Whileitis
sustainable
thanks to long-
standing
connectionsin
traditional
spheres, itis
also stagnant
since new areas
havenotbeen
clearly defined

HE 23RD India-Russia summit held on December

5wasashowcaseof contrasts. It looked likean un-

deniable success, demonstrating the proverbial

durability of strategic partnership at atime of glo-

bal turmoil. One thing, however, was missing: Out-
comes. Two new yomt venturesin phan:uaceuncals and ferti-
lisersupply S ween
mediaand civil societies. But it is hard to pick out any signifi-
cantdeal. Instead, New Delhi and Moscow opted for low-hang-
ing fruits and ibly agreed to leave high-value items for
the future.

Is the current dynamic a continuation of the decline in the
relationship that has lasted since the early years of the previous
decade, or is it a renaissance of the strategic partnership that
would probably requu'e further: eﬂ'nns toget back on track? Al-

tbe indecli dontherisesim-
evidence for

ummit
both scenarios.
Thereisaclearupward tra)ectory with regular political con-
tactand interestin
pamculaxlv on the RuSSlaI] Sld.e Thelaner Wwas on fall dxsplay
dur domi-
nantly comprising top officials from the Russian government’s
economicbloc and banking officials. While previously Indiawas
more of an attraction for national security officials in terms of
defence and security cooperation and was rarely heeded by the
upper echelons of the Russian ﬁnancml clrcles. ll is now being
yo “safe

harbour”for withno lore
new markets. One such sign is the growing integration in the
banking sector. Currently, five Russian banks are operating in
India with some of them eyeing expansion by opening new of-
fices. The Russian Central Bank is also set to open a branch in
‘Mumbai in 2026. The rupee-rouble settlement mechanism has
ballooned in recent years,
possible of’ new, de-

fencedeals, ranging ingco-
ordination of technical and financial details, to a sensitive geo-
political moment necessitating a low profile. Military
cooperation is currently placed ina closed box not accessible to
the public, and its true nature, like Schradinger’s cat. is hard to
determine. The verdict on its potential could be easier to make
following the end of the war in Ukraine when the environment
‘might become more conducive to announcements.

The India-Russia relationship is paradoxical. While it is sus-
tainable thanks to lonv-standmg connections in uadmonal

pheres, itisal ott I

defined. It has withstood the fallout from thewarin Ukmme but
has also lost and has bar:
riers. Althoughit. rdriseintrade,
balanced and hast tirely aby-product
of oil shipments. As the relationship is contingent on many ex-
ternal variables, it will remain in a state of uncertainty.

The writer is a fellow, Strategic Studies Programme, Observer
Research Foundation, New Delhi

40YEARSAGO

December 15,1985
@ INDIAN EXPRESS =

M claimy respons [Numss

1o sixmtion eall
Ty W ot o

Rajiv’s peaceinitiative
THEPRIME Minister Rajiv Gandhisaid th

the

for only then will lhe mdustry
tion and improve the sta

elecnon meeting at Mangaldoi, was asked
about the Congress (1)'s poll

pav atten-
of goods. It

is because th

six-nation jointinitiative for peace had sug-

gesteda 12 monthmoratorium on nuclear

testing

aspartofanat-

tempt:

for dis-

premises at Gurgaon to mark

of the four-wheel drive, Maruti Gypsy,

does not de-
mand and takes whatever is given to him
that we lack good quality, Gandhi said.
ing atafunction at Maruti Udyog

pmspects “lam confident my party will
wina majority,” he told while boarding the
plane for Delhi.

therelease  Noidavillage dacoity

A GANG of about 10 dacoits armed

with country-made guns and sticks
raided and looted at least 10 hutsin the
fields of Chilla village near Noida. The da-
coits who brought ropes with them tied

Roghomalion can kit
Assean, s PN

mwhiuhh fthe Gandhl said that people must develop a
ipi ingworld ific temper.
peace and ensuring aworld wnhmut war,
e forthefirst i
e ety Assamelections
THE PRIME minister Rajiv Gandhi ex-
= o pressed the confidence that his party
Callforquallty would get a majority in the Assam elec-
THE PRIME Minister, Ra]lv Gandhi, urged tions. The Prime Minister, who returned to
the Indian d quality, Guwahati airport after ing his last

ol | |

upand beat up at least seven persans, in-
cluding three women, during their hour-
long raid. They escaped with gold jewel-
lery. clothes and cash worth several

epaper.indianexpress.ﬂg.. .

i rupees.

New Delhi
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Row over Mamdani gets it wrong. Social
democrats are actually good capitalists

°
Lk
L )

DIPANKAR GUPTA
HEN THE New York City
mayor-elect Zohran
Mamdani confessed
that he was a “social
democrat,” many in

Trump's Republican Party saw red, lit-
erally. They called the young politician, of
‘mixed Muslimand Hindu heritage, acom-
munist who would grow up and become a
Stalin before long. Imaginings took off.
New York would become another Mos-
cow! Worse, Fifth Avenue would grow
onion domes like the Kremlin!

Such fears are misplaced if we take a
look at recent history, say from 1870 on-
wards—thatis, alittle more than 150 years
ago. Some of the most toasted conser-
vatives of the past, whose crusty trail is
sniffed up by the right wing even today, put
in place many of the things that Mamdani
hopestodoin New York. None of that made
these earlier notables leftists. In fact, they

To assess their legacy, let us wise up on
what Mamdani has said so far to make his
claim of being a social democrat ring true.
The mayor-elect’s big-ticket item is “affor-
dability”, particularly in connection with
housing for the poor in New York City, af-
fectionately called the “Big Apple”. That so
many cannot getadecent bite of this meta-
phorical fruit, he argues, isbecause real es-
tate has been captured by the filthy rich.

Likewise, Mamdani has also voiced
concern for theless pnvﬂeged small busi-

suchasthe neigh-
bourhood grocers. They run “mom and
popstores,” as well as street corner bode-
gas that sell beer and smokes along with
sandw:ches onthego. The owners of these

are often fil

Americans from countries where the
population is predominantly brown,

LETTERS
To THE EDITOR

Messy management

THIS REFERS to the report
‘Messi tour Day 1: Chaos as
angry fans ransack stadium in
Kolkata; organiser held’ (IE, De-
cember 14). The chaotic
collapse of Lionel Messi’s Kol-
kata appearance is a sobering
reminder that celebrity
spectacle without professional
planning can quickly turn intoa
public hazard. Tens of
thousands of fans paid exorbi-
tant prices in good faith, only to
be denied even a fleeting
glimpse of the footballer.
What followed — vandalism,
pitch invasion and near-panic
— was not spontaneous mob be-
haviour but the predictable
outcome of gross
mismanagement.

Sanjay Chopra, Punjab

Impeachment move

THIS REFERS to the editorial
‘DMK move to impeach HC
judge is disquieting’ (IE,
December 13). The proposed
move to impeach Madras High
Court Justice GR Swaminathan
by the DMK by garnering sup-
port of 107 Opposition MPs in
the parliamentis wholly
preposterous, unwarranted and
constitutionally untenable. A
judgment could not be the basis
of any such move, however un-
palatable or unfavourable it
may be to a party to the litiga-
tion. Itisacrude attempt to
browbeat the judges and rob the
judiciary of its necessity of
being independent of executive
as per the basic structure of our
Constitution.

RaviMathur, Noida

Patel’s confession

THIS REFERS to the article,
‘How Nehru, not Patel, became
India's first PM: the politics be-
hind the 1946 Congress’ (IE, De-
cember 12). The author failed to
mention that Patel himselfhad
set the debate to rest in Novem-
ber1948 by admitting that
Nehru had a larger following
among the people, while he had
the overwhelming support
withinthe argamsa!mn Thisis
well d by

Black or even yellow.

This does not make Mamdani left-wing
oranti-capitalist because social democrats
are actually good capitalists. To get a
handle on this, look at how some famous
conservatives of Europe and the US neon-
lit their names in history. They were not
closet communists by a long shot, though
they advocated clearly social democratic
policies. In fact, they actually saved capi-
talism from angry unions and reckless
robberbarons.

Exactly 150 years ago, Benjamin Dis-
raeli, the redoubtable conservative British
Prime Minister, initiated a policy called the
“Artisans’ and Labourers’ Dwell-

ILLUSTRATIO!

preserved capitalism at home, but had
extra-territorial ambitions as well. If Dis-
raeliannexed Cyprus and laid claim tothe
Suez Canal, Bismarck routed France and
strove hard toisolate it.

Winston Churchill, another famous
conservative and imperialist to bool de-
livereda
craticelection manifestoin194S. Itnotonly
resembled Britain’s Labour Party handout
ofthat time but even Mamdani’s manifesto
today. Well before Mamdani, Churchill had
promised rent control and vowed that in
“the first years of peace, the provision of
homes will be the greatest domestic task.”

Again, like Bismarck, health was one of
Churchill’s priority areas, but like Mam-
dani, childcare too was singled out for
special emphasis. Also, Churchill was sym-
pathetictothe “small manin business”, just
as Mamdani wishes to protect the small
corner store owners and bring down their
grocery bills. If Churchill’s policy were im-
plemenled in contemporary Britain, it

the Working Class in England. In this text,
Engels, the Marxist, argued that capital-
ism's rapacity and avarice were fully evi-
dent in the way it made the working class
live in unhygienic hovels. The only way
out, therefore, was a revolution. It was al-
most as if Disraeli was determined to
prove Engels wrong.

About adecade after Disraeli, the “iron
man” of Germany, Count Otto von Bis-
marck, set out to deflate the left wing by
introducing a very social democratic
“Healthand Accident Insurance Act.” This
policy provided medical insurance and
compensation for workplace injuries. The

initiative soon grew to include af-

ings Improvement Act.” It was
now the government’s responsi-
bility to prevent landlord exploi-
tation and provide proper hous-
ing for the poor. Don’t forget,
Disraeli championed British im-

Without Disraeli, Bismarck,
Churchill or FDR, capitalism
may not have done as wellas it
has today. ‘Social Democracy,
Mamdani-style, places him

fordable housing for the poor.
Ironically, Bismarck’s stated
enemy then was the German So-
cial Democratic Party.

In fact, Bismarck may have
been more socialist than Mam-

perialism as well.

Disraeli’s initiative ran four
square counter to Frederick En-
gels and, in particular, to his oft-
quoted work, The Condition of

CHANDRA BHUSHAN

THAVE travelled extensively over the past
three decades and never once fallen sick
outside India — until my visit to Brazil last
month for COP30. A simple viral infection
became a mirror, revealing how differ-
ently India and Brazil approach anti-
biotics, and why this difference matters.

InIndia, like most people, Irelyona fam-
iliar ecosystem of doctors, chemists, and

For
like cough and cold, I consult them, weigh
theiradvice, and take (or avoid) medication
accordingly. The advice, however, ispredict-
able. Every viral infection comes with an
anti-allergic and an antibiotic.

The justification is always the same:

“Take antibiotics to prevent a secondary
baclenal infection.” It never matters that
donot treat viruses.

becomes the primary motive.

On my fourth day in Brazil, I fell ill. T
followed my usual routine: Steam inhala-
tion, saline gargles and paracetamol. By
Day 6, fever and congestion wor-
sened, so I consulted my doctor

squarely with this select

dani. Unlike the latter, who has
said littleabout rising health costs,
this was the major focus for Bis-
marck. Like Disraeli before him,
the German autocrat too not only

group, and not at
all with Stalin

would h ts in bigcities the most.

After the 1929 Wall Street crash,
Franklin D Roosevelt (FDR) becamea folk
hero for saving capitalism in the US. He
addressed affordability by encouraging
employment in public works and by pro-
moting the Tennessee Valley Project,
which would supply cheap electricity. He
also set up the state-run US Housing
Authority to provide dwellings for the
poor. This made home ownership im-
mediately affordable to many.

In all these instances, established con-
servatives took clear “social democratic”
positions that were definitely notanti-capi-
talist. If anything, their policies kept capi-
talismalive by prodding ittoshed itsearlier
plunderinginstincts. wnhoulD]smeh anA
marck, Churchill or FDR,

Alwon'treplace
consultants. It
will reorient the
profession

v
AKSHITA AGARWAL

ONSULTING BENDS and adapts with every

wave of change. Be it globalisation, digitalisa-

tion, or the dot-com disruption, each era has

brought new tools and new ways of thinking.

The central role of consulting has been helping
leaders bring orderto complexity and equip them with clarity
on choices when the path ahead is uncertain.

Artificial 1mell igence marks a new turning point. It

f! is built, how deci~
sions are made, and how value is created. This transforma-
tion unfolds across four dimensions.

The first change is visible in the value-creation potential
for clients. Al and advanced analytics have expanded the
boundaries of possibility. A retail company can use algo-
rithms to identify high-value customers, adjust prices dy-
namically, or support its sales teams through intelligent
learning and commercial models. An automotive manufac-
turer can deploy Al to forecast demand by region, optimise

and test to new

models long before launch. Going a step further with agentic
AL these multi-step workflows can now be set up with mini-
mal hand-offs. Yet, with abundant data and LLMs, what
matters is context: The right mix of market insight, internal
metrics, and institutional learnings supplied to the AL That’s
why many firms are building RAG (Retrieval-Augmented
Generation) systems to feed LLMs curated data at the right
time, so outputs stay relevant and grounded. As such, the
taskevolves from ing datato curating con-

not have done aswellas it has today. Soual
Democracy,” Mamdani-style, places him
squarely with this select group, and not at
all with Stalin,

Social democracy enjoys the best of
both worlds. It has the social cake and
democratically eatsit too.

The writer is a sociologist

From Brazil, alesson on
antibiotic use for India

from what he could not (antibiotics).
Third, he directed me to a 24x7 govern-
ment urgent-care centre.

The centre was spotless, efficient, and
welcoming. Though I'spoke only Enghsh

prescribed for viral infections that the body
can handle. This misuse is a key reason
Indiais nowthe epicentre of the global anti-
microbial resistance (AMR) crisis.

Thls is not solely due to human misuse.

and thestaffonly at

app bridged the gap. There was no consul-
tation fee. The doctor examined me thor-
oughly. Ishowed him the Indian prescrip-
tion. Heglancedat it politely and setit aside.

“You have a viral infection,” he said. “It
will resolve on its own in 10-12 days.”

His prescription was astonishingly
simple: Paracetamol for high fever, a
throatlozenge, and asaline nasalrinse. No
antibiotics. No anti-allergic. When Imen-
tioned my sputum had turned yellowish-
green — often treated as a bacterial infec-
tion sign in India — he smiled gently.
“That is a myth. Viral infections can also
produce coloured sputum.”

Ireturned to India still mildly sympto-
matic. Out of curiosity, I got asputum cul-
ture done. After three days, the re-
port showed moderate bacterial

in India. As expected, he pre-
scribed paracetamol, an anti-al-
lergic, a broad-spectrum anti-
biotic, throat soothers, vitamins,
and a cough suppressant. Armed
with the scanned prescription, I
went toachemist.

First, the chemist refused to
accept my Indian prescription.
Brazilian law requiresalocal doc-
tor’s prescription. Second, he
separated what he could sell
without a prescription — loz-
enges, vitamins, paracetamol —

In many parts of the world,
antibiotics areused asa
curative medicine. In India,
they are used preventively,
routinely prescribed for viral
infections that the body can
handle. This misuse is akey
reason India is now the
cepicentre of the global
antimicrobial resistance
(AMR) crisis

growth. My Indian doctor im-
mediately advised antibiotics.
The Brazilian doctor, however, re-
sponded: “This does not require
antibiotics. Minor bacterial
growth often resolves naturally.”
Ichose to trust him. Thirteen
daysafter falling sick, Irecovered.
Ishare this not to criticise In-
dian doctors, but to highlight a
systemic failure. In many parts of
the world, antibiotics are used as
acurative medicine. InIndia, they
are used preventively, routinely

are also pumped into poultry
and livestock as growth promoters. Drug-
resistant bacteria travel from farms to food
to humans. The result? Asmy owntest re-
port showed, we are walking reservoirs of
resistant bacteria. When we eventually
contract a serious infection — one that
truly requires antibiotics — we may find
our options limited or ineffective.

The tragedy is that we already know
what to do. In 2016-17, the central govern-
ment convened a committee to develop
the National Action Plan on Antimicrobial
Resistance (NAP-AMR). I was a member
ofthat committee. We created a multi-sec-
toral plan for 2017-2021, spanning human
health, agriculture and environmental
waste. A revised plan for 2025-2029 was re-
leased in November 2025,

Yet, the first plan largely remained on
paper. Implementation was hampered by
weak regulation, inadequate surveillance
and a healthcare culture that favours
quick fixes over medical discipline.

Thereal difference between India and
countries like Brazil is not medical expert-
ise but the strict enforcement of a policy.
Tt is the refusal to prescribe and sell anti-
biotics unless absolutely necessary. My
Brazilian doctor summed it up best: “Use
antibiotics when they are needed, not
when you are worried.”

Chandra Bhushan is CEO, iFOREST

text. Clients still need partners who can weigh trade-offs, an-
ticipate risks, and create alignment across an organisation.

The second transformation is unfolding within consulting
firms, The rhythm of work is changing. Consultants can now
ramp up on unfamiliar industries within hours, begin pro-
jects with automated market scans, synthesised research,
and first-draft ready hypotheses. Increasingly, consulting
firms are developing captive Al models trained on decades
of institutional knowledge, case learning, frameworks and
methodologies. These internal systems allow consultants to
draw from a shared base of wisdom while preserving client
confidentiality. The result is more than efficiency. It is a
reallocation of time and attention. Consultants spend less ef-
fort compiling inputs and more energy engagmg wnh
leaders, testing ideas, and
pability, but it cannot replace dlscemment. Tbat is deeply
human work.

The third shift belongs to the people entering the profes-
sion. The next generation of consultants will work in teams
where baseline Al literacy i d, but lasting; will
depend on skills that machines cannot replicate. Structured
problem solving will remain at the core. Equally vital are rea-
soning and critical-thinking skills, which help consultants
question assumptions and validate machine-generated
analysis.

Creativity and design thinking will become essential to
imagine new solutions. So will resilience and an ownership
mindset. The willingness to stay accountable, manage am-
biguity, and lead through uncertainty. Strong communica-
tion, storytelling, and collaboration skills will differentiate
those who can turn ideas into influence. These capabilities
become the human edge ina world where Al can analyse but
not empathise, compute but not connect.

For professionals moving into consulting from other in-
dustries, depth of experience remains invaluable. Al still can-
not replicate intuition built over years of navigating markets,

and teams. U the pulse of a sector,
the timingof an investment cycle, or the subtle shiftsin con-
sumer sentiment — these are advantages born of
human experience.

The fourth transformation concerns how talent is pre-
pared for this new reality. Business schools, universities, and
corporate academies need to evolve from teaching knowl-
edge to teaching ways of thinking. Alongside finance, strat-
egy, and economics must come courses in data interpreta-
tion, behavioural science, design thinking, and digital ethics.
Learning environments must emphasise experimentation,
feedback, and reflection. Students should learn touse Al tools
to analyse real-world business, social, or policy problems
while also learning to question the limits of those tools.

Consulting has always fou.nd 1ts purpose in transition. In
India, where ithinstitutional
complexity, consulting lel remain vital — not despite Al
but because of it.

What will endure are the same qualities that have always
defined meaningful advice. Curiosity that looks beyond the
obvious. Insight that turns data into understanding. Judg-
ment that balances innovation with wisdom. And a human
connection that builds the confidence to move forward. They
have always mattered. And they always will.

The writer is an associate partner at a global consulting firm

KuNaL Ray

‘WHEN I went to see the Malayalam film
Eko at a Pune theatre, it repeatedly re-
minded me that there is no substitute for
competent storytelling in cinema. Eko
doesn’t feature big stars. Instead, it is sup-
ported byawonderful ensemble cast, with
the pmn-nsmg young actor Sandeep Pra-

Gandhl 'sbook The Goademl A
Portraitof Gandhi.
Subrata Mukherjee, New Delhi
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important role, The biggest
asset of the film is the story and the way it
has been told. Unique experiments with
narrative are one of the hallmarks of new-
age Malayalam cinema, endearing these
films to a pan-India audience at a time

ol | N |

'Eko'is storytelling that plays with the rules

when mainstream Hindi cinema s signifi-
cantly diminished on that front.

‘What is the film about, you wonder?
Eko makes the answer to such a question
difficult owing to the nature of its story-
telling—layered, languid and takingtime
to unravel. Throughout the first half, you
are left thinking where it might lead to, It
takes us back in time exploring Kerala’s
maritime relations with Malaysia and
evokes local legends and the lush geog-
raphy of the state. The latter is not a prop
but a supporting character in the story.
Understanding it is integral to the film.
And yet, you are still left waiting for an
eventtooccuraround which the film may
pivot. However, Eko defies all such expec-
tations. It can be categorised as a thriller

which doesn’'t sound, act or feel like one.
Alarge part of the film revolves around
the disappearance of Kuriyachan, a trader
of sorts, lover of dogs and alleged doer of
many dubious deeds. But as an audience
you feel that there’s more to the film than

What is the film about, you
wonder? ‘Eko’ makes the answer
tosuchaquestiondifficult owing
tothe nature of its storytelling -
layered, languid and taking time

tounravel. Throughout the first
half, you are left thinking where it
mightleadto

epaper.indianexpress.mq.. .

just that one event. It is an interesting way
to craft a thriller where you see the genre
being gradually stripped of its conventions.
The film is not just trying to solve the case
of Kuriyachan's disappearance, there are
tangled histories of the region and other
characters equally important to the plot. It
would be unfair not to mention the in-
credible collaboration between the film'’s
director Dinjith Ayyathan and writer-cin-
ematographer Bahul Ramesh who had

Kaan-

dam (2024).

One could argue that Eko begins to un-
ravel after the interval. But even if the
puzzle of the disappearance gets solved,
there are numerous questions about vari-
ous characters, their motivations, and

New Delhi

Nl |

backstories that run through your head.
You realise these are worthy questions too,
that perhaps the lack of clarity is inten-
tional. The filmis over butit hasn’t left you.
In this age of shrinking attention spans,
isn’t that an admirable achievement?

[Eko features an ending the audience is
unprepared for. The expectations of re-
tributivejustice remain at bay. Iwasn'teven
sure it was over until the lights came on.
There are many instances when Eko
catches you off guard, restoring the joy of
being surprised by cinema. That is the
triumph ofiits storytelling and that tooina
mainstream format.

The writer teaches literature
and film at FLAME University, Pune
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A TWO-PRONGED STRATEGY IS BEING CONSIDERED

Budget may unveil nextround
of public sector bank reforms

PrasantaSahu
New Delhi, December14

THE GOVERNMENT is con-
sidering a two-pronged strat-
egy to further consolidate pub-
lic sector banks (PSBs) —
mergingsmaller lenderstocre-
atescaleand gradually diluting
its ownership closer to 51 per
centtoenable th i

Multiple merger combinations are under
examination, though no specific banks have
been identified yet, sources said. The Budget
2026-27is expected to offer policy direction

onthe future course, they said

though no specific banks have

growth capital independently.

According to sources fam-
iliarwith the discussions on the
matter, this mix of consolida-
tion and calibrated dilution of

been i yet, thesources
said. The Union Budget 2026~
27isexpected tooffer policy di-
rection on the future course of
PSBreforms, they said.
Lessons from earlier con-

tional Bank - both with astrong
northern India presence - is
often cited as an example of
how overlapping geographies
intensified integration chal-
lenges.
Alongldeconsohdauon of-

imbalance has discouraged
large insti d strategic

Yet, large domestic and for-

investors fromac mean-

eigni argue that the
i between economic

ingful stakes in state-owned
lenders. That explains why for-
eign holding in India’s largest
bank, SBI, isjust 10.64 per cent
now, and it is even less than 1
per cent in smaller PSBs.
Officials argue that FDI li-
mits and voting rights in PSBs
should be aligned more closely
with those in private banks,
while still ensuring govern-
ment ownership of at least 51
per cent. Such alignment, they
believe, would make PSBs

government’s stak olidation ad-
tobuild banks capableoffund-  the current thinking. The pre-  dress capital faced
ingthe dingcreditneeds  vious mergers, particularly by PSBs. One proposal gaining
ofafe i h in2019-20,were  traction is to raise the foreign

In the next consolidation
cycle, the focus is expected to
be on the five smallest PSBs by
asset size, which may be
merged with mid-sized banks
to make them more com-
parable with the country’s
larger state-run lenders. State
Bankof India (SBI), whichisal-
ready farahead of other PSBsin
terms of size and reach of oper-

far from smooth, marked by IT
integration chailenges, branch
overlaps and staff rationalisa-
tion issues. In several cases,
banks with similar regional
footprints were merged, result-
ing in duplicated branch net-
works and employee redeploy-
ment problems.

Industry watchers argue
that future mergers should be

directinvestment (FDI)limitin
PSBs from the current 20 per
cent toas much as 49 per cent,
allowing these banks to tap
long-term global capital. In
contrast, private sector banks
are permitted up to 74 per cent
foreign ownership.

However, ownership limits
alone may notbe enoughtoat-

-absorbingits associ-
ate banks, is unlikely to be part
of the new round of consolida-
tion.

Multiple merger combina-
tions are under examination,

to avoid

banks headquartered in the
sameregion, thereby minimis-
ingoperational disruption. The
merger of Oriental Bank of
Commerce with Punjab Na-

ive to patient, long-
term investors without com-
promising public control.

The reformsdebate extends
beyond PSBs. Raising voting
rightsin private banksisalong-
standing demand from pro-
moters and institutional inves-
tors. The voting rights cap in
private banks was last raised
from 10 per cent to 26 per cent
through the Banking Laws
(Amendment) Act, 2012. Both

ownership and voting power
discourages capital infusion.
Any change, however, is likely
tobe cauti i

After September debut, Mizoram’s
new rail link transportsiits first
automobiles to the state capital

DheerajMishra
New Dethi, December14

‘THE RAIL link connecting Mi-

zoran's capital Aizawl to the In-

dian Railways network for the

first time has successfully car-

ried an automobile (car) rake to
ion. TheMini :

The renewed push for re-
form comes after a six-year
pause in consolidation and re-
flects the government’s ambi-
tion tocreate two Indian banks
capable of entering the global
top 20 by assets.

yof
waysonSunday said atotal of 119
Maruti Suzuki cars were trans-
ported to Sairang Railway Sta-
tion, located about 20 km from
thestatecapital, from Changsari
near Guwahati in Assam.

The s!alion became oper-

rkingonare-
form roadmap that could be
executed between 2026 and
2028.

As of March 2025, SBI re-
mains the clear leader with as-
sets of Rs 66.76 lakh crore, fol-
lowed by Punjab National Bank
(Rs 18.18 lakh crore), Bank of
Baroda (Rs17.81lakhcrore), Ca-
naraBank (Rs 16.83 lakh crore)
and Union Bank of India (Rs 15
lakh crore).

At the smaller end are Cen-
tral Bankof India, Indian Over-
seas Bank, Bank of Maharash-

Nar-
endraModi maugura[ed theam-
bitious51.38-km Bairabi-Sairang
line on September 13,2025,

The transportation of cars is
part of Indian Railways’ initiat-
iveto ch\'erslfy its fre:ghl basket,

AMaruti Suzuki vehicle being
Stationin Mizoram.

. EXPLAINED

hich current
bulk goods, and to support Lhe
loweringof carbon emissions in
the automobile sector.

‘The Bairabi-Sairanglinewas
one of the most difficult railway
projects, as the track traverses
the fragile mountains of the
northeastern state.

The freight operationon the
linestarted soon after the inaug-

ys diversifying
its frelght basket

Thetransportation of auto-
mobilesis part of Indian

dispatched by the Indian Rail-
ways in different parts of the
countryin2024-25(FY25), which
isexpected to increase to nearly
15 lakh in FY26. The total car
loading in railwaysstood at 9.69
lakh in FY24,7.70 lakh in FY23,
4.91lakh in FY22, 398 lakh in
Fy2land 309 lakh carsin FY20.
Maruti Suzuki accounts for
hareoftotal carload-

1t
its freight basket, which cur-
rently depends largelyon
bulkgoods, while also sup-
porting reduction in carbon

tract serious investors. While  theReserveBankofIndia(RBI) tra, UCO Bank and Punjab &
inprivate banks  and the government have his-  Sind Bank—widely seen as

canexercise votingrightsofup  torically opposed removingthe  early-phase mugerr- i

to26 percent, i inPSBs ca citi n The. h

arerestricted tojust10percent  over governance, publictrust  bringdownthe: numberof PSBs

voting power, eveniftheyhold  and concentration of owner-  from the current 12 to three or

a20 per cent equity stake. This ~ ship. four large institutions. FE

FMCG growth slips in November,
but value growth in rural gallops

Viveat Susan Pinto
Mumbai, December 14

INDIA'S FAST-MOVING con-
sumer goods (FMCG) market
hasslippedin Novemberdueto
price cutstriggered by the GST
rate changes. All-India value
growth stood at4.4 per cent for
November 2025, below Oc-
tober’s 6.8 per cent, datashared
by retail intelligence platform
Bizom shows.

Bizom does not provide vol-
ume growth figures. It tracks
value growth across FMCG cat-
egories.

Rural value growth, accord-
ing to Bizom, was ahead of
overall FMCG growth at 5.7 per
cent for November. But the gap
between urban and rural value
growthisonce again widening,
raising concerns about astable
recoveryinurbanareas. Urban

©ALL-INDIA VALUE GROWTH SLOWED T0 4.4%

RURAL VALUE growth, accord-
ing toretail intelligence platform
Bizom, was ahead of overall
FMCG growth at 5.7 per cent for
November

URBAN VALUE growth stood at

PACKAGED FOOD sawavalue
growthof 13.6 per cent year-on-
yearin November after reporting
aweak 2.7 per centgrowthratein
October

WHILE THE growthrate in bever-

2.5percentfor after

reporting asharp rebound of 6.3

aher declinein Oc-

per centin October

tober due tounseasonal rains,
dalry prcduc!sand chocolates

ALL-INDIA val at
4.4 per cent for November 2025,
below October's 6.8 per cent

and y growthrates

October

Bora, analytics head, Bizom,
said.

Borasaid that the domestic
FMCG market, especially in
urban areas, may take amonth

value growth stood at 2.5 per
cent for November, after repor-
ting a sharp rebound of 6.3 per
cent in October. Last month,
rural value growth was 7.1 per
cent.

“The post-Diwali period in
November does tend to show
some weaknessin demand. But
this year the value growth
numbers in November are de-
pressed because the GST-in-
duced lower-priced products
havelanded in stores,” Harshit

Foreign
investors pull
0utRs17.955c¢r
fromequities
sofarinDec

New Delhi: Foreign investors
pulled out Rs 17955 crore ($2bil-
lion) from Indian equities in the
first two weeks of this month,
taking the total outflow toRs 1.6
lakh crore ($184billion) in2025.

This sharp withdrawal fol-
lows a net outflow of Rs 3,765
crore in November, extending
the pressure on domesticequity
markets.

The current trend comes
after a brief pause m October,
when Foreign PortfolioIn

aconsistent performance i in
terms of growth rates. This
point has been made by most
other FMCG executives who
pointthattherecovery inurban
areas will be gradual.
“Inflation has begun to sta-
bilise in the second half of the
ongoing fiscal. It is softening
gradually. Alongside this, the
last Union Budget made impor-
tant changes to income tax,
which released a significant
amount of money into the

from unbranded to branded
products, Borasaid.
Executives such as Nikhil
Sharma, MD, Perfetti Van Mella
India, also see competition
growing in foods, as smaller,

BUDGET 2026-27

Cllsuggests
reforms, higher
capexto
sustain growth

NewDelhi: The Confederationof
Indxan Industry (CH) has pro-

uration. Oi 14,2025,
21 cement wagons were sent
from Assam to Aizawl, marking
the first freight movement on
theline.

‘The Railways said that since
then, the route has transported
essential goods suchascement,

ials, automo-

ways. Apart from the freight
trains, there are three passenger
trains — Sairang-Anand Vihar
Terminal Rajdhani Express,
Sairang-Guwahati Mizoram Ex-

biles, sand, and stone chips.

The first parcel consignment
from Sairang was booked on
September 19, 2025, when An-
thurium flowers were trans-
ported toAnand Vihar Terminal
via a parcel van attached to the
Sairang-Anand Vihar Terminal
Rajdhani Express.

Between 17 September and
12 December 2025, a total of 17
[rexght rakes were handled on
ine, said theRail-

but organised players benefit ofre-
from GST tai muchlike = formsfor Union
larger players have. Budget 2026-27 to drive sus-

“Lower GST will help
smaller players to expand be-
cause their innovation and
freight costs will reduce. Going
forward, we expect competi-
tion to intensify in confection-

handsof c

tained investmentgrowthspan-
ning public, private, and foreign
investments and maintain
India’s momentumasoneofthe
world’s fastest-growing major
economniies.

press, and Sail Kolkata Ex-
press— currently running from
Aizawl with more than 100 per
centoccupancy.

According to the Railways
Ministry data, the share of pas-
senger vehicles dispatched by

ing by railways, followed by
Hyundai in second place and
Tata Motors in third. Nearly 50
percentofall carstransported by
Indian Railwaysare from Maruti
Suzuki.

Toencourage the car manu-
facturers to transport their ve-
hiclesviaRailways, the Automo-
bile Freight Train Operator
(AFTO)scheme hasbeen liberal-
ised. Under this initiative, the
registration fee for AFT oper-
ators has been done away with.
Earlier, the fee was Rs 5 crore,
which has now been reduced to
zero. Along with this, the mini-
mum number of rakes required
for transportation has been re-

the Indian Railways has in-  laxed fromthreetoone.
creased tomore than 20 percent Almost80 percemofthe cars
ofthetotal carproductioninthe ys are
countryinFY25, asignificantin- meanttor There
creasefrom 17 percentsharein  are atotal of 133 railway sidings
15. in the country where cars are
Atotalofi041lakhcarswere  loaded and unloaded.

Govtidentifies 300 items
to bridge Russia trade gap

have slowed inNovemberversus  ary,” he said. CHsuggmLed mcreasmgcen—
According to Bizom, cat- L2per ENS
egories such as chocolatesand = centand capexsupporttostates = NewDelhi, December14
confecnonary, beverages and = bylOpercentinFY27launching
Iseecon-  dairyproc dayear- aRs150 lakh crore National In- = AS INDIA and Russia pursue a
sumers having the meansto  on-year hof2.3per ipeline (NIP)2.0for ~ $100billionbilateral tradetarget
fulfil their aspirations. This cent, 4.8 per centand 5.9 per = 2026-32;offering incrementaltax = by 2030 and seek to make ex-
positive trend in FMCG will  centeach in November, which = credits or cc e relax- thegov-
continueintothesecondhalfof  is a mixed performance for —ationsforfirmsachievingsignifi- ernment has identified about

the current fiscal,” Manish Ti-
wary, CMD, Nestle India, said.
Tiwary also pointed to
double-digit value growth that
the food category is seeing, as
lower GST rates trigger a virtu-
ous circle of growth in the seg-
ment. This is visible in Bizom

thesesegments versus previous

cant new investment, produc-

300 productsacrosssectorssuch

months. Whilethegrowthrate = tion, or tax contribution as engmeermg pharmaceuti-
in ages has in i and ishingan = cals, and agriculture
Novemberafterreportingade- NRI Investment Pmmouon to help bridge the gap between
cline in October due to unsea- =~ Fund.It for currenttrac thefive-

sonal rains, dairy productsand
chocolates and confectionary
growth rates have slowed in

data, with ¢ d food
seeingavaluegrowth of13.6 per
cent year-on-yearin November
after reporting a weak 2.7 per
cent growth rate in October.
This is due to lower product
prices that has prompted ashift

ersus October. Last
month, chocolates and confec-
tionery reported a growth of
10.1 per cent, while dairy prod-
ucts grew 18.6 per cent versus
the year-ago period, Bizom
said. FE

accelerated depreciation bene-
fits to further incentivise fresh

target.
Total trade between India

capitalexpenditureandtechnol- ~ and Russiastoodat $68.6 billion
ogy upgrades, pamcularly for u1 2024-25, of which India’s oil
MSMEs and 2 in- for $56.8 bil-

dustries, provided the measure
isstructured to stimulate mod-
ernisation without triggering
Minimum Alternate Tax (MAT)
obligations. PT1

lion. India’s exports were $4.8
billion, while imports reached
$63.8billion. Thesurgeinoilim-
ports following the Russia-
‘Ukraine conflicthasbeenlargely

© DELAYED EMPLOYMENT, INFLATION AND OTHER DATA WILL GIVE A LONG-ANTICIPATED VIEW OF THE US ECONOMY

Global investors wait for delayed ‘shutdown’ data

Reuters
New York, December 14

A HOST of delayed employ-
ment, inflation and other data
in the coming week will give a
long-anticipated view of the US
economy that could help guide
markets into year-end. US
stocks pulled back to end the
week, after the benchmark S&P
500 had ended on Thursday at
arecord closing high. Back-to-
back disappointing quarterly
reports from Oracle and Broad-
com, two signature stocks in
the artificial intelligence trade
that has propelled markets this
year, weighed down the heavy-

ors | weight sector.
(FPIs) infused Rs 14,610 crore, The upcoming data is es-
snapping a three-month streak | pecially critical because inves-
of heavy withdrawals. FPIs sold tors a.nd the Federa] Reserve
withlittle

equities worth Rs 23,885 in

September, Rs 34,990 crore in
August, and Rs 17700 crore in
July. Accordingtodata from the
National Securities Depository
Ltd (NSDL), FPIs withdrew anet
Rs 17955 crore from Indian
equities between December1-12.

Market experts attributed
thissustained outflow toseveral
factorsincluding sharp depreci-
ation of the rupee and rich In-
dian valuations.

certaintysince a43-day federal
government shutdown post-
poned key reports.

The US jobs report for No-
vember is due on Tuesday,
while the monthly consumer
price index, which is closely
watched forinflation trends, is
out on Thursday. “There has
been alack of clarity for inves-
tors,” said Jim Baird, chiefin-
vestment officer with Plante

Traders work on the floor of the New York Stock Exchange. AP

Moran Financial Advisors.
“Strong corporate earnings cer-
tainly helped to support the
markets. The Fed and antici-
pated rate cuts helped to pro-
vide a little bit of a boost. But
now it’s time to turn our atten-
tion back to the underlying
economy and what path we're
on.” A divided Fed cut interest
rates by a quarter percentage
pointon Wednesday for a third-

il | N |

straight meeting as it seeks to
shore up a weakening labour
market. But the central bank
signaled borrowing costs are
unlikely to drop further in the
near term as it awaits more
economic clarity.

“Because of the govern-
mentshutdewnand the catch-
up schedule, we have essen-
tially three months of both
labour and inflation data

spaper.indianexpress.mq.- .

coming out between the De-
cemberand January Fed meet-
ings,” said David Seif, chief
economist for developed mar-
ketsat Nomura.

US payrolls are expected to
have climbed by atepid 35,000
in November, according toa
Reuters poll. Fed Chair Jerome
Powell on Wednesday said
while payrolls have been aver-
agingan increase of 40,000 per
month since April, the Fed
thinks those numbers are over-
stated and could instead be an
average loss of 20,000 per
month.

“If we start getting negative
prints around jobs, you can’t
avoid the recession discussion.”
said Marvin Loh, senior global
macrostrategist at State Street.

The monthly CPI data
comes as inflation has con-
tinued to run above the Fed’s
target, which could complicate
any further Fed easing if infla-
tion does not cool. Three po-
licymakers dissented from the
decision to lower rates, includ-
ing two who argued rates
should have been left un-
changed.

“We continue to expect
further cuts in January and
April, but if the labour market

stabilises, then future cuts may
not come until inflation de-
celerates,” Morgan Stanley
economists said in a note on
Thursday.

A report on retail sales is
among the other releases next
week that will help provide
more insight into economic

driven by geopolitical factors.
“India’ssharein Russia’sim-
port basket remains modest
around 2.3 per cent yet thecom-
plementarity between India’s
global exportstrengthsand Rus-
sia’s demand profile oﬂets slg-

farm sectors are natural fits for
expansion,” officials said.

High-potential products
have been identified by analys-
ing complementary trade
baskets, mapping India’ssupply
capabilities against Russia’s de-
mand.

“The identified opportunity
basket spans 300 products, for
which India’s exports to Russia
total $1.7 billion, compared to
$37.4 billion overall import of
these products by Russia. This
starkdisparity demonstratesthe
substantial complementary ex-
portspace India can target,” the
officials added. Agriculture and
allied sectors show particularly
strong promise. Engineering
goods present one of the widest

nificantheadroom.
goods, pharma, chemicals, and

*BRIEFLY

gapsand Cl] plastics
show asimilar pattern. FE

GOVERNMENT HAS INFORMED PARLIAMENT

Banks advised to link MSME loans
to external benchmark by RBI

New Delhi: With a view to improve monetary policy
transmission, banks have been advised by the RBItolink
loansto MSMEs to an external benchmark, the government
hasinformed Parliament. Thereset clause for loans has been
reduced to three months under the external benchmark sys-
tem. Further, to make the benefit of exlemal benchmark-

growth. Micron Te ’s | basedinterest banks
quarterly reporton i by advised to provid optionas permu-
alsocould drawaddedscrutiny | tually agreed terms. ,the government i

followingthe ATturbulencethis =~ Quality Control Orders with exemptions and relaxations for

‘week. The S&P 500 is up 16 per
cent so far in 2025, pushing its
gain during the bull market
that began in October 2022 to
90 per cent. December is tradi-
tionally a positive month for
stocks.

However, investors could
seek to lock in year-to-date
profits, bringing selling press-
ure. The approaching holidays
also stand to reduce trading
volumes, which can lead to
exaggerated asset-price moves.
“For the most part, it’s been a
very, very good year for risk as-
sets,” Loh said.

“If you get some shaky
numbers or you don’t get a re-
sounding reason to add risk, it
could add volatility in the mar-
ket just because of the thinner
markets.”

New Delhi

MSMEstoensure no disruption of domestic production,
Minister of State for Micro, Small and Medium Enterprises
ShobhaKarandlaje inawrittenreply in the Lok Sabha. PTI

SBlaimsto
double YONO
app users: Setty

New Delhi: State Bank of
India Chairman C S Setty has
said that thebank s target-
ingtodouble its YONO app
user base to20 crore over the

‘Indiastrong
champion for tax
transparency’

New Delhi:Indiais a “strong
champion” inimplement-
ingtransparency measures
against offshore tax evasion
and its recent campaign ask-

next two years with the ing taxpayersto correctly
launchofanew i report their for-
Monday. YONO 2.0 is asig- eign assets hasled to disclo-
nificantupgrade, offeringa sure of properties worth
better experience for more than Rs 29,000 crore,
customers and full fledged Head ofthe OECD

features will be rolled out
over 6-8 months, hesaid. PTI

i | |

Secretariat Zayda Manatta
said. PTI
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Beyond big sales:
Divergencesin
the US-Saudi
defence ties

&7

'

BASHIR ALI ABBAS

EARLIER THIS month, the United States cleared $1.4 billion
in military sales to Saudi Arabia, including $500 million to
train the Royal Saudi Land Forces (RSLF). This was the first
American foreign military sales (FMS) package to the King-
dom since it was deSJgnated a Malor Non»NAIO Auy durmg
Crown Prince isittothe
White House in late November.

Thatvisithad also yielded Trump’sauthorisation tosell F-
35 fighter jets to Saudi, a Strategic Defense Agreement to fa-
cilitate more military sales, and other agreements.

While the US remains Saudi Arabia’s biggest defence
partner, the Crown Prince’s visit only speaks to the new trans-
acmmal nature of lheu relationship, rather than a fresh re-

needs. In fact, the US-Saudi
lationship has, in recent times, diverged on multiple accounts.

Riyadh's newer partnerships
Since MBS took over in 2017, one of his key priorities has
been aN overhaul of Saudi Arabia’s fledgling military-indus-

* ECONOMY

New Insurance Bill: Major
reformsitsecks tobring

- =
-

| |

GEORGE MATHEW

THE UNION Cabinet on Friday approved
the Sabka Bima Sabki Raksha (Amend-
‘ment of Insurance Laws) Bll] 2025, cleanng

» The hiked FDI limit

THERE IS little doubt that raising
the FDIlimit to 100% marks a deci-
sive step toward globalising
India'sinsurance sector.

THEREFORM s expected to
draw larger poals of foreign capi-
tal, spur product innovation, and
intensify competitionin under~

the way forits i inF
torevamp India’s insurance framework.
The Bill proposes sweeping changes to
theInsurance Act, 1938, the Life Insurance
Corporation Act, 1956, and the IRDAI Act,
1999, with thestated aim of modernisation,
wider coverage and stronger y

writing, risk
customer experience.

CRUCIALLY, IT will also bring

Sitharaman had announced the

vilities closer to that of SEBI,
whxch has the power to recover illegally
earned profits from violators.
To further stream]me industry oper-

While several key changes have
been incorporated, many crucial
industry demands, like a composite
licence, have been left out or diluted.

poised to enter orexpand into new lines of
business, spurring fresh competition and
innovation.

REDUCED CAPITAL NORMS AND NEW

atior vice for
policyholders, the Bill proposes a one-time
registration system for insurance inter-
mediaries, removing the need for repeated
approvals. In another move aimed at eas-
ing business processes, the threshold for
requiringIRDAI'sapproval for the transfer
of paid-upequity capitalini

Another key omission likely is
the proposal to lower minimum capital
requirements for new insurers. Currently,
the law mandates a minimum paid-up
capital of Rs 100 crore for insurers and Rs
200 crore for reinsurers, which have been
mucsedasbemgtoo highand prohibitive,

panies will be raised from 1% 105%.
Afor

om- forregi niche; look-
ingtoenterthe market. A reduction in capi-
tal i would have opened the

(SOP) for regulation-making will be incor-
porated intothe Act, ensunnga morestruc-

access toglobal best
from sophisticated underwriting
dels and digital clai

oversight.

However, the final draft reflects a mix
of hits and misses. While several long-
awaited changes, like 100% FDI have been
incorporated, other crucial industry de-
mands likea composue licence have been

platforms toadvanced risk-
tool 3

TOGETHER, THESE shifts fay the

theindustry's resilience and

fora
centric and technologically ro-

doors for new entrants that could target
underserved segments, particularly rural
maxkets informal sector workers, micro-

FDI hike in the i dand predictal:
earlier this year. express dditi theBilli lear crite-
ria for levying penalties.

MORE POWERS FOR LIC: Life Insurance
Corporation of India (LIC) is being given
greater operational freedom. The Bill pro-

service quality. bust

poses to emp: LIC to set up new zonal

trial complex. Forone ofthe world'slargest:
the lion’s share of the Saudi defence budget has always been
devoted to importing foreign equipment — 75% in 2024, for
instance. A key pillar of the Kingdom’s Vision 2030 is to
achieve 50% localisation for military spending. Last month,
the Kingdom announced that it had reached the 25% mark.
Second, despite itsexpenditure, the Saudi military has ar-
guably never been seen as
self-sufficient. Riyadh has
consistently sotight amutual
defence arrangement with
Washington. The need to
shore up external suppon
has been by Is-

offic requiring prior
approvals, enabling faster expansion, im-

rael’sdemonstrable; abmtyto
unilaterally change the re-
gion’s security landscape,
alongside the historic Ira-
nian threat.

However, this has not
been forthcoming from the
Trump White House, and
has catalysed Riyadh’s ef-
forts to diversify its defence
relationships. Saudi Arabia
hasespeciallyinvested inde-
veloping ties with China. It is the largest destination of Saudi
crude exports, the largest source of Saudi imports, as well as
the leading i u]valor in sz\on 2030 pm]ec!s But in the short

US President Trump and Saudi
Crown Prince MBS in
Washington. THeNyT

term, Beijing: military heft.
Riyadh hast] Pakistanto Strategic

Mutual Defen (SMDA). ThisSMDA ib

transferring Pakistani military learnings and leveraging their

historic relationship to aid indigenous capacity building.

Washington’s dzscomfort

TheTr for most bilateral
defence agreements has been the need to promote military
sales and create more jobs for the US defense industry. Saudi
Arabia has readily matched American needs, even commit-
tingtoincreasinginvestmentinthe USto$1trillion. Inreturn,
Washington has committed to selling more arms, especially
as part of their May agreement worth $142 billion.

However, apart from the complete lack of specifics, the co-
rollary is that Washington will not take on greater responsi-
bility that demands an increased American military footprint
inthe. regmn Meanwhile, the Saudi refusa] to commit tonor-

gig workers, and low-income
households‘ where insurance penetration
remains abysmally low.

The sector could also have seen a surge
inspecialised insurers, such as health-only
or micro-insurance compames treatmg
more competition, product diversity, and
consumer choice.

Many other proposals missing

The original Insurance Amendment
Bill, which was prepared two years ago, had
provisions for distributing other financial
products like mutual funds, loans and
creditcards, creating new revenue streams
and offering integrated solutions and re-
duced capital requirements.

It also proposed more flexibility in re-
vising investment normsin line with mar-
ket needs, potentially improving returns
for policyholders.

Besides, italso proposed permission for
individual insurance agentstosell policies
of multiple companies, eliminating the
existing restriction that limits them toone
life and one general insurer.

The Bill is also likely to be silent on the
long-awaited proposal to allow large cor-

tities. Captive insurers — wholly owned in-
surance subsidiaries created to insure the
risks of their parent companies — are

leftoutordiluted, di- SompoGeneral aid i proved administrative efficiency, and
vided on the overall impact. the FDI limit to 100% can serve as astrong, Key Point better regional oversight.
e 2 catalyst for the insurance sector. “Greater = T Additionally, the LIC will be allowed to
What isin the Bill capital inflows will enable insurers to ex- The E’}" islikely restructure and align its overseas oper-
100% FDI: Theamendmentwillraisethe  pand their business, strengthen balance 0 besilentonthe  ations in line with the laws and regulatory
Fcrelgn Direct Investment limit in Indian ~ sheets, and investin advanced risk-assess- long-awaited normsof the countries in which it operates.
from 74%t0 100 %.  ment models and more efficient claims-  proposal toallow  This flexibility will help LIC adapt more
This will help in attracting stable and sus-  management systems,” he said. large firms to quickly to foreign compliance require-
tainable investment, facilitate technology SOPS FOR FOREIGN REINSURERS: The N 5 ments, strengthen its global presence, and
establish captive p:
transfer, enhance i penetration of Net Owned Funds (in- < reduce delays caused by navigating
and social protection, and help achieve cludes equity capital, free reserves, balance lnsquixnce multiple layers of approval back home.
thegoal of Tnsurance for Allby 2047".India  in share premium account and capital re- entities.
has about 70 insurers, while the world  servesrepresentingsurplus) for foreignre- ° Whatis not likely to featurein
has close to 10,000. Even if asmall share  insurersisproposed to bereduced fromRs R theBill
of them chooses to participate in India, 5,000 crore to Rs 1000 crore to facilitare ~ Captive insurers COMPOSITE LICENCE: One of the most
the capital comingin is expected tobe  entryof morere-insurers, buildinggreater whollyowned  notable omissions likely in the Bﬂhs theab-
very large. reinsurance capacitiesin the country. This ins senceofp:
“Openlngthe sectorfully toglobal capl- has beenalo: of global idiarie: along: d reform that many insurers
of in In- Thiseasingof  createdtoinsure  hadstronglyadvocated. Undertheexisting
dia’si: marketand norms is intended to draw smaller and joki Insurance Act, 1938 insurers are confined
A 5 = 5 : ¢ ; risks of parent
turity. This reform will enable msu.rers to new-age reinsurers to India, broadening 3 torigid silos: life y life
access long-term capital, risk- ion in a segment currently domi- cou':npames e policies, while general insurers are barred
management expertise, global best prac-  nated by the public sector GIC Re. widelyusedto fmm entering thelife segment.
nces and cutting- edge tachnology critical MORE POWERS FOR IRDAI: In a signifi- age complex ould
er-  cant step mward strengthening policy- c*(poﬁures, Io“ er tally reshape thi blei
age, improving product innovationand  holder the Regula- costs,  surerstodesign integrated, bundledoffer
strengthening claims and service capabil-  tory and Development Authority of India and control mgs for example, combmmg life
ities across the country,” said Narendra  (IRDAI)is set toreceive enhanced enforce- d iting health coverage, lin-
Bharindwal, President, Insurance Brokers ment powers, including the authority to u:ngl:l";ﬂn':“ surance products into asingle package.

Association of India (IB:
Sharad Mathur, MD and CEO, Universal

o LAW

disgorge wrongful gains made by insurers
or intermediaries. This brings IRDAI's

Had the government permitted com-
posite i ing, several major players were

idel; globally by major corporations
to insur
ance costs, and exert greater control over
underwriting and claims.
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Concerns around Karnataka’s expansive Bill to tackle hate speech

Apurva Vishwanath
New Delhi, December 14

‘THE KARNATAKA govemmen[ on Wed-
nesday tabled in the Legi:

afirst-of-its-kind legislation to tackle hate
speech. The Karnataka Hate Speech and
Hate Crimes (Prevention) Bill, 2025 states
that its objective is to “curb and prevent

cratic and often involves affected individ-
ualsgoingto court. Generally, the2009 In-
formation Technology Rules provide
guidelines for when the government de-
cides to prohibit content.

Significantly, the Blu seeks to pumsh

ger.nden sexual oﬁentagioni p]ace of pirth, Key changes
residence, language, disability, or tribe. It o
exempts “bona fideartisticcreativity, per-  ® 'nedefinitionof
formance or other form of expression,” hate 5pee§?! under
“any ic or scientific inquiry; fair  thenewBillis

and accurate reporting or commentary”, broa‘dgr an lh.E
or proselytisation.

Thisdefinitionis broaderthan theclutch

or
of hate speech” and provide adequate
compensation to the injured victims.
The Bill also empowers the govern-
ment to takedown online content deemed

ties with Israelis toTrump. ashate speech.
It a crucial missing piece in the Abraham Accords (Arab-Is- .
rael normalisation which the US President Broad definition
viewsasa pexsonal project. The Bll.l seeks to define hate crime as
yboneofconten- ionof! " whichin-

tionduring. MBS 's Washington visit. For Riyadh, both Israel's
refusal to comrmtto atime-] bound framework for recognising
aPalesti aswellas reluctancetocom-
mit to mutual defence, significantly reduce its incentives to
normalise ties with Israel. Las(ly. Saudx s growmg closeness
with Chinamay have i forit

US. While Trump did announce the possible sale oi F35
ﬁghters to Saud1 Arabia, note that the UAE had alsosecured a

cludes ‘any expression which is made,
published, or circulated, in words either
spoken or written or by signs or by visible
representations or through electronic
communication or otherwise, in public
view, withan intention to cause injury, dis-
harmony or feelings of enmity or hatred or
ill-will against person alive or dead, class

similar from the first Trump admini ion, but

Ulg,luupul ,tomeet

thedeal uccumbed to US oncern:

Bashir Ali Abbas is a Research Associate at the Council for
Strategic and Defense Research, New Delhi.

® ARTIFICIAL INTELLIGENCE

interest.”
The law further defines “prejudicial in-
terest” to include bias on the grounds of re-

invoked to deal with

organisations and insti
for “hate crimes.” Here, institutions are

of provisions that are currently invoked to hatespeechcases. |oosely defined as “association of persons
tackle h: h in the absence of aspe- @ The of whether ornot”. The

cific pmvxsmn T i ion299of isalso carvesoutani excepuon thatno
the hi relig-  greater person will be punished if he proves that

ious feelings) and Section 298 (damage or
defilement of a place of worship).
Inlaw, overbroad deﬁniv.ions that seek

with the earlier provi-
sions. Subsequent
offences caninvite

the offence was committed without his
knowledge, or that he had exercised all due
diligence to prevent the commxssmn of

to regulate fi can

h offence. However, thi:

oﬁen result in their arbu.rary application
and misuse. The police, whoapply this law
ar the first instance, should be able to de-
cipherillegality from a valid expression of
free speech. Vague definitions also have a
chilling effect on citizens as a whole.

Government's takedown powers
The Bill extends fresh powers to the
state government to block or remove “hate
crime materials.” A designated officer shall
have the power to direct any service pro-
vider, intermediaries, person or entity to
remove the materials from its domain, in-
cluding electronic media. The process to
such blocl dersis bureau-

ligion, race, caste or V; Sex,

extending up to
10years.

of having to prove one’s innocence to
theaccused.

Greater punishment

The Karnataka Bill states that a hate
crimeshall be punished with a mandatory
minimum imprisonment of one year,
which may extend to seven years, along
witha fine 0f Rs 50,000, For subsequent of-
fences, the punishment shall not be less
than two years, which may extend to 10
years, with a fine of one lakh rupees.

‘The BNS provisionsthat are invoked for
hate speech cases do not carry a sentence
of more than three years in jail. The en-
hanced punishment in this Bill matters,

since the Supreme Court has, in several
rulings, underlined the “bail, not jail,”
adage for offences which carry a sentence
ofless than seven years.

Aset of directions on a liberal scheme
for bail to protect procedural fairness is
known as the Arnesh Kumar guidelines,
which other states have also attempted to
circumvent. The Assam government has
been invoking the law on sedition Section
152 of the BNS, which pertains to “acts en-
dangeringthe sovereignty unity and integ-
rity of India”, a charge similar to “sedition”
under the earlier Indian Penal Code (IPC)
totarget alleged “hate speech.”

The key question is whether a new, ad-
ditional law would be effective in combat-
ing hate speech.

The Supreme Court’s recent interven-
tions have mostly been around the institu-
tion of cases.

In 2022, a Bench of Justices KM Joseph
and Hrishikesh Roy observed that a “cli-
mate of hate prevails in the country” and
directed the police chiefs of Delhi, Uttar
Pradesh and Uttarakhand to take suo motu
action against hate speech cases without
waiting for formal complaints. The issue
flagged in these cases was whether state
governments were coloured in how they
applied the law in specific cases, and not
that the existing laws were inadequate.

How Al tool developed with Mlcrosott is helping Maharashtra police solve cnme

Ankita Deshkar

MARVEL was created in 2024 for inte-

Nagpur, December 14

MICROSOFT CHAIRMAN and CEO Satya
Nadella on Friday announced the state-
widerollout of its Al-powered investigation
platform for the Maharashtra Police, ex-
tending next-generation cybercrime tools
toall 1,100 police stations across the state.
The platform, called MahaCrimeOS AL was
developed jointly with the Maharashtra
governmentand itsspecialised Al policing
initiative, MARVEL (Maharashtra Re-
search and Vigilance for Enhanced Law
Enforcement).

‘What is MahaCrimeOS AI?

Since April this year, police personnelin
Nagpur Rural have been usmg MahaCn—
meOSAL
system built with Microsoft Foundry. It
helps officers process complaints faster,
analyse complex data, and follow investi-
gative procedures more efficiently, capabil-
ities that are essential in cybercrime cases.

el | B |

gratingadvanced technology into policing.
The Maharashtra government and Micro-
soft have signed an MoU to establish three
Al Centres of Excellence. As a part of this
initiative, MARVEL has worked to adapt
CrimeOS Al developed by CyberEye, a
Microsoft Al partner, to finetune it for com-
pliance with state investigation protocols
and further configure it in Marathi foreasy
adoption across the force.

MahaCrimeOS Alingests complaintsin
any format, such as PDFs, audio, hand-
written notes or images, and then uses
muitimodal intelligence to extract critical
information in any language. The system
adapts investigation paths, automates
analysis, and profiles persons of interest
with speed and efficiency.

How does MahaCrimeOS Al work?
Speakingto TheIndian Express, Harssh
Poddar, Superintendent of Police (Nagpur
Rural) and ex officio director and CEO of
MARVEL said, “The platform takes over

ol [ |

Maharashtra CM Fadnavis felicitates Microsoft CEO Satya Nadella in Mumbai. x/oev_raonavis

several routineadministrative tasks, which

and assisting victims. Whenan investigator
logs in, they see a clear dashboard of all
their active cases, any new updates, and

pending actions.”

In Nagpur Rural, 127 officers have al-
ready been trained to use the system, and
it has been used in 261 cases so far. In one
notable case, a bank clerk from Saoner in

epaper.indianexpres‘s.mq .. .

Nagpur district was cheated of Rs 38 lakh.
Using MahaCrimeOS AL officers analysed
telecom data and collected open-source in-

Tt also
and identifies interlinkages within it,
which is crucial for complex crimes. Itcan

ifyt hower
eventually traced to Nashik and a city in
Gujarat and were arrested.

One of the most important features of
MahaCrimeOS Alisits ability to read a Ma-
rathi FIR and automatically generatea de-
tailed investigation plan. The system pre-
pares this plan using Maharashtra Police
protocols and guidelines issued by the
High Court and Supreme Court for each
typeof crime.

Poddar explained that earlier, in com-
plex cases such as narcotics, cybercrime,
crimes against women or financial fraud,
investigating officers often had to wait for
senior officials to review files and provide
instructions. With the Al copilot, an inves-
tigation plan is generated immediately,

guld.mg officers on the nexl steps, such as
i

bankacs

countsto freeze and what social media pro-
files to examine.

New Delhi

el | B |

gather op: e forunde-
tected cases by tracing phone numbers
across social media platforms and e-com-
merce websites, helping officers find more
information about suspects.

It is also capable of preparing time-
stamped, date-wise case diaries for sub-
mission in court, and it incorporates best
practices from judicial guidelines into in-
vestigation plans.

By automating time-consuming tasks
and speeding up investigation planning,
MahaCrimeOS Al shortens the overall in-
vestigation period.

Thesystem has currently been built for
four complex crime categories, namely
narcotics, cybercrime, crimes against
women, and financial fraud, but new
models are being developed to expand its
use toother kinds of crimes as well.
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Ananthakrishnan G: How do you
think the three institutions —
R T

— are tryingto protm the
i i today?
InApril, one ofthe constitutional func-

tionari VP Jagdeep D! ywas
saying that ‘Parliament is supreme and not
the courts.’ T had said in many of my
speeches that it is only the Constitution
which is supreme and all three wings work
under the Constitution.

Ananthakrishnan G: Could you tell
usabitabout your growing-up years?

Icome from humble beginnings. When
I'was born in 1960, my father had already
devoted himself to the cause of the devel-
opment of the downtrodden. He was as-
sociated with Dr Ambedkar. At that time,
our financial condition was not that good.
I started my schooling at a municipal
school in a semi-slum area in Amravati.
After that he was elected in 1964 to the
Legislative Council, and in 1968, he became
the Deputy Chairman. Thereafter, we
shifted to Mumbai and I could get a better
education. Icompleted law from Amaravati
University and started practising initially
in Mumbai and then shifted to Nagpur.

Ananthakrishnan G: Recently, some
Benches said that there is no finality
to ourt (SC)
onekeeps onoverruling them.
Thereisnoquestion of finality tojudge-
ments. The framers of the Constitution
said that it should not be astatic document.
It hasto be organic, evolving and develop-
ing. One of the first judgements the SC de-
livered in the case Sankari Prasad Singh
Deo vs Union of India and State of Bihar,
the then Chief Justice HJ Kania said that
the Constitution hasto change itselfto the
situations as demanded by the socio-econ-
omic changes. Therefore, the law has been
evolvingand developing. The dissent of the
'70s has now become the majority’s views.
Right from 1950 in the case of Sankari Pra-
sad, then subsequentlyin the case of Sajjan
Singh vs State of Rajasthan (1965), the law
thatwaslaid down wasthat Parliament has
theauthoritytoamend any partof the Con-
stitution, including any fundamental
rights,.. Thereafter, in the Golaknath case,
the 11-judge bench held that the powers of
the Parliament to amend the Constitution
arerestricted and it cannot beina manner
that will take away or breach fundamental
rights. Subsequently in Kesavananda Bha-
rati vs State of Kerala (1973), when a 13-
judge bench was divided, where six said
that Parliament’s powers to mend the
Constitution her
sixsaid that the Parliament’s powers areli-
mited and that they cannot amend the
Constitution where it breaches the funda-
mental rights, itwas the13thjudge, Justice
HR Khanna’s view that led to the Basic
Structure Doctrine ruling that Parliament
can amend the Constitution but cannot
alter its fundamental, unamenable core,
ik arism, and judicial in-
dependence. So the law has to evolve. The
judges are only human beings. If an earlier
judgment is found to be not in accordance
with the Jaw, there is nothing wrong in lay-
ingdown the new law... It is nothing to be
touchy about.

Vikas Pathak: About your judgement
on bulldozer justice, are you satisfied
with how things have panned out?Is
the Executive sometimes still acting
without due process?

‘We have laid down clear guidelines in
that judgement about the procedure that
needs to be followed if the Executive wants
to go for demolition. If the Executive does
not conform to it, it is clearly contempt of
court. We had also laid down that ifany of-
ficer violates the order, he/she would be

|
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MAKERS IN THE NEWSROOM

JUSTICE BR GAVAI

Justice Bhushan Ramkrishna Gavai, who recently retired as the 52nd Chief Justice of India (CJI), left a lasting imprint on the country’s judicial landscape through
some landmark judgements. Only the second Dalit to hold the post of CJI, his ruling calling for extending the creamy layer principle to SC reservations, came
under much debate and discussion. His brief but eventful tenure as CJl offers interesting insights into judicial conduct. As the judiciary’s role as constitutional

guardian keeps expanding, his opinions will continue to matter

ONJUDGEMENTS
BEING OVERRULED
There is no question

of finality to judgements.
The framers of

the Constitution said
that it should

not be a static
document. It has to be
organic, evolving

and developing

ONJUDICIAL
FAVOURITISM
Ifsomebody is related to
ajudge, that cannot act
as a disqualification. We
set a higher standard for
such candidates. Neither
didIparticipatein the
proceedings of the
enquiry norwasIpart of
the resolution

‘Scrutiny should not affectjudges. They
arc answerable to their conscience... not
whether people will like their decision’

BR Gavai, former Chief Justice of India, on laying clear guidelines on bulldozer justice, relaxing the
firecracker ban in the Capital and how there can never be a government veto in judicial appointments. The
conversation was moderated by Ananthakrishnan G, Senior Assistant Editor, The Indian Express

indianexpress.com
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BR Gavai, former Chief Justice of India (right) i

should equate himself with those already
there, But what has happened over the past
75 years is that only certain castes reap the
benefits. 1have been very widely criticised
formyj even frommy

B'-'l “XCHAn
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fore, it was only an internal communica-
tion. As far as the two judgments that you
are referring to, when they came up forre-

. Senior Assistant Editor, The Indian Express Renuka purl

Vineet Bhalla: While you filled up
many seats in High Courts, there
were questions about some

view, thejudge had sothere

made to the Bombay

was only onejudge. As CJI, you also have a
responsibility to see that the law is settled.

munity. Butaj has tobe written
as per the law and the Constitution. I also
introduced the concept of creamy layer (for
SCs).Iwascriticised that IwasaGovernor’s

In the first matter, the Insolvency and
Bankruptcy Code (IBC) was enacted
in2016. So from 2016 onwards, the
law has i 1

son and despite that, T took ge of
the reservation. Those allegations were
made without reading the constitutional

held guilty of andthe
government needed to reconstruct the de-
molished house and recoverit from thesal-
ary of the officers.

Vikas Pathak: About the sub-
classification of SCs and STs: you
were part of the b

. The Constitution does not pro-
vide reservationto any constitutional post.

Vikas Pathak: Could you

Y
The wisdom of the Committee of
Creditors (CoC) cannot be ques-
tioned, is the law which has been

judgement? It was criticised in terms
of policy including by former PM and
Dr Singh

that
EV Chinnaiah’s position. Before
Chinnaiah, Andhra Pradesh, Punjab
and Haryana tried it. There was alot
of criticism and people said that it
divides Dalits as a political entity
while those in favour said that it
the How
doyou lookat that position today?

In Andhra Pradesh, amajor part of the
reservations provided for SCs was taken
away only by one ortwo castes. In Punjab,
the two castes were not at all being repre-
sented in the SCs. We have now completed
over 75 years of freedom. The affirmative
action or reservation is one of the facets of
Article 14 which was developed through
the case of NM Thomas vs State of Kerala
(1976). It was held that equality does not
mean equal treatment to everyone.
Equality means equal treatment to those
who are equal and in the real sense it
would mean giving unequal treatment
to unequals.

The concept of affirmative action was
that if somebody is already at 10 km, (and)
due to social handicap, social backward-
ness, a person is at 0 km, then in order to
provide him (latter) a speedier way, he is
given a bicycle to reach the mark of 10 km.
And once he reaches that 10 km, then he

Thelaw iswell settled in policy matters

has to be heard by a three-judge
bench. In a similar matter, in one
court, you may get relief, in the other, you
may not get relief. But as far as the final

unlessthe policyis found to

hearing thelaying down of the

bl[rary manifestly illegal or mala fide. So

law is concerned [here hastobe consist-

inter by courts was very
limited. We found that there were noissues
with the law. When you

ency. dapttothech
cumstances. No doubt that the law has to
But if the situation is de-

policy with regard to economic matters, the
scope is still narrowed. But it was decided
purely on the questions of law, not onindi-
vidual perceptions. And it was decided by
abench and the decision was 4:1.

Vineet Bhalla: In one particular case,
you wrote a letter to one of the judges
and then the judge said in the court
that ‘because of the letter from the
c.n. Iamchanging myj judgement’.

have been cri forum
shoppmg and about lack of finality of
SC’sjudgements and that Article 141
isbeing weakened.

As for the first incident, it was an inter-
nal communication between the CJTand
the concerned judge. Both the judges are
constitutional functionaries. As the Chief
Justice of India, you are not only first
among the equals, but also the head of the
judiciary in the country. I personally felt
that it was my duty to protect the dignity,
honour ofthe High Court judges, and there-
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be
manding, the law has to be changed.

High Court. Three judges were

supposedly close to you. Another

‘was aformer spokesperson of the

BJP. Alsu, Collegium
would
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we introduced the system of interaction
with the candidates.

Asfarasthe two candidates close to me
are concerned, one was distantly related,
and the other was my chamber junior. If
somebody isrelated toa judge, that cannot
act as a disqualification if he is otherwise
ellg]b]E ‘We set a higher standard for such
Neitherdid I participate inthe

the reasons behind transfers
and appointments. Why has
thatstopped?

‘While making an appointment

held right from the Swiss Ribbons ~ SCAN THE or transfer, we take various factors

case... .50, ift Lherearetwo conﬂlcung QR CODE intoconsideration. Inputs from the

h,thenit TOWATCH  government, the IB, the Law and

jon oropriate that thematter  THEVIDEO  justice Department, then the chief

ministers and governors are con-

sidered. Normally, two-thirds of the
candidates are appointed from lawyers. So
afterthe tentative observations, we get that
forreason A or B, the person is not suitable.
But putting that in the public domain —
would it not amount to condemning some-
body publicly?It mayaffect their practice.
Inorder i dur-
ing Chief Justice San]w Khanna's pem)d

ON GOVERNMENT’S
PUSHFORNJAC

“The collegium system has
worked well. With regard
to the allegations of lack
of transparency, we have
tried to introduce
interaction with the
candidates. It is not as if
the government views are
totally neglected’

epapenindianexpress.ﬂg.. .

proceedings of the enquiry nor was I part
of the resolution. As far as the spokesper-
son of BJP is concerned, just because you
havea political background, it cannot bea
ground for disqualification. 1 also have a
political background. My father was a
leader of the Republican Party of India
(RPI). He was closely associated with Con-
gress. [ don't think that in my 22 years of
judicial career, my political ideology has
affected my decision-making.

Ashish Shaji: Looking back at the
shoe-throwing incident, when the
highest court of the country can be
attacked forexpressing a view, how
doyou think ajudge in the trial court
passes judgments without fear?
Thisis nota norm. The litigants respect
theinstitution and this was an aberration.

Shyamlal Yadav: What do you think
ofthe representation of SCs/STs in
the higher judiciary? Also, is
reservaﬁon notableto play any role
in caste

The zone of consideration from
where we get the candidates is limited.
From the marginal communities, women
have started practising in the higher
courts. Out of the 96 appointments made
during my period, there is a substantial
representation for SCs and OBCs. We were

Aakash Joshi: In the polarised times
oftoday, when the perception of the
court's role as a guarantor of rights is
less, how do you see the role of the
higherjudiciary, bothin terms of
being more scrutinised as well as
having more responsibility?

Scrutiny should not affect the judges.
They are answerable to their conscience.
They have to decide as per the law, the Con-
stitution. Theyare notsupposed to decide
on the basis of whether people will like
their decision or not. Judges are watch-
dogs of the Constitution. They are ex-
pected to protect the rights of the citizens.
‘Whenever the question of liberty came and
whenever the misuse of the agencies was
being done for political reasons, I have al-
ways frowned upon such things.

Monojit Majumdar: Where do you
see the position on NJAC because the
government is quite certain to make
another push forit?

The collegiumsystem has worked well.
With regard to the allegations of lack of
transparency, we have tried to introduce
certain new things. We interact with the
candidates. It is not as if the government
views are totally neglected. Even after we
recommend a name, if the government
hasconcerns, we take those into consider-
ation. As to what lies in the future, I
cannot say.

Raj Kamal Jha: Inthe NJAC debate,
how confident are you that there will
never be agovernment veto in
judicial appointments?

There can't be. One of the basic struc-
tures of the Constitution — apart from the
separation of three wings —is alsothein-
dependence of the judiciary. If you go
through the Constitution, Dr Ambedkar
had emphasised that the judiciary has to
be independent. So1don't think that any
suchabsolute thing would be permissible.

Raj Kamal Jha: When you have a
strong government in terms of
numbers, the Opposition often
complains there are no strong
checks and balances. Does a weak
Opposition put the judiciaryina
tighter spot than if there werea
stronger Opposition?

I personally don't think so. The judici-
ary has been discharging its duties,
whether the Opposition isstrong or not. A
judge has to be independent. It is not
necessary that every judgment he writes
has to be against the government. The
judges decide in accordance with the
cases, in accordance with the law as they
perceiveand the Constitution. The rightto
liberty is stronger than the restrictions
which are put in the statutes on the grant
of bail. And personal liberty cannot be

1 ’tbe punish-
ment without the trial. Whether the gov-
ernment is majoritarian or not, we decide
inaccordance with the law.

Monojit Majumdar: Regarding
allegations of corruption or the
errant behaviour of judges, there is
impeachment or nothing. Do you
thinkitis time to consider some
other mechanism?

It can’t be on the judicial side because
impeachment has been provided in the
Constitution to ensure independence of
the judiciary. But if Parliament finds that
thisis not sufficient, it's always permissible
to amend the Constitution.

Amaal Sheikh: You were in the bench
thatrelaxed the firecracker banin
Delhi. Do you think the order
overlooked the reality of pollution?

The court has been monitoring the
issue for more than adecade. A three-judge
bench in2020, after consideringallthe as-
pects and reports, had permitted the use
of crackers. Then a year later, the two-
judge bench imposed a total ban. I always
believe that when we pass the orders, the
orders should also be practical. Ilive in the
Lutyens’ zone, so when there was a total
ban, Icould hear the noise of the crackers.
So, this time when the government of India
and the Union of India requested the court
thatatleast onatrial basis, it should be per-
mitted, we permitted for a window of two
days. We also directed that a study should
be done of the AQI levels.

Aakash Joshi: What are your
on po: t-

post

forjudges. Does it raise some doubt
about the motive of a |udgement"
Itd d: perception.
Twasvery clear from day one from the day
1took oath as a judge of the SC that I will
not be accepting any post-retirement as-
signment from the government.

Shalini Langer: An egregious
fbail beis i

forlong
periods without hearing would be
the ‘Umar Khalid case. Do you think

denial of bail has itself
becomea ?

also able to get some ST and
tribe candidates appointed besides sub-
stantial representation to women. As and

There is a law L have laid down in the
case of one of the politicians from Delhi. It

when the zone of ion becomes
wider and more candidates are available,
the representation would be more. As
long as there is politics, the caste system
will remain.

New Delhi

detailed judgy which s law of the
land unlessit is reversed by a larger bench.
Butwhereindividual cases are concerned,
Ican't comment because they are pending
before the SC.
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Time to pause

The RBI should wait to see the impact of

lower interest rates on demand

etail inflation in November 2025 came in
Rat its second-lowest level, of 0.7%, ever

recorded in this series of data, following
up on October, which saw the lowest-ever rate of
inflation. There are a few different takeaways
from this data. The first is that the statistical base
effects resulting in such abnormally low inflation
levels will soon wane. For example, inflation in
October and November 2024 was 6.2% and 5.5%,
respectively. Since then, however, it slid steadily
every month to reach 1.6% in July 2025. This, in
essence, means that the statistical high base ef-
fect keeping inflation down will wear off between
now and July 2026. The other factor to keep in
mind is how skewed the current Consumer Price
Index (CPI) is. The food and beverages category
accounts for nearly 46% of the weightage in the
index, which means that whatever happens to
that category has an inordinately high impact on
the overall inflation rate. For example, food pric-
es contracted 2.8% in November 2025, dragging
down the entire index. However, this contraction
in food prices was statistical, since it was on a
high base of 8.2% in November last year. The next
year is likely to see a radically different inflation
number. The government is expected to release
the new series of the CPI in the first quarter of
2026-27. This new series will update the base year
to 2024 from the earlier highly outdated 2012.
The weightages will also be rejigged to better re-
present the consumption behaviour of Indians,
which means food will not play such an over-
whelming role in determining the inflation rate.
Finally, the new base year will also mean statisti-
cal base effects will be addressed.

That said, the current inflation data is what the
Reserve Bank of India’s Monetary Policy Commit-
tee (MPC) has to go on. In its December 2025
meeting, the MPC decided to cut interest rates by
25 basis points to 5.25%. The MPC will meet again
in February 2026. Despite its prediction that eco-
nomic growth is going to slow in the second half
of the year, the MPC should nevertheless pause
its rate cuts in February. Over 2025, it has cut
rates by 125 basis points, the most significant
such cuts since 2019. It should now wait to see
whether these lower rates do spur demand and
investment as they percolate through the system.
The second reason in favour of a pause is that
Budget 2026 would have just been passed, and so
the MPC should allow the impact of fiscal policy
be felt before further tweaking India’s monetary
policy. Finally, the MPC should take time to study
the new CPI series, when it comes, to see how
rate cuts might impact the new index and its re-
distributed weights.

An anomaly
The Centre must make burnt-area
estimates of stubble public
l n a statement to Parliament, the Environ-

ment Ministry said that Punjab and Haryana
had collectively reduced “fire incidences”
by 90% in 2025 compared to 2022. This is in refe-
rence to the burning of farm stubble, a traditional
shortcut to quickly shed fields of paddy remnants
and prepare them for a second crop — in this
case, wheat — but that has in the last decade and
ahalf been linked to spikes in air pollution in Oc-
tober-November in Delhi and surrounding cities.
As part of steps to address this, the Centre and
the State governments have been employing a
carrot-and-stick approach — fining farmers but,
simultaneously, also providing subsidised farm
equipment, combined harvesters and tractors as
well as incentivising them to collect stubble and
sell them to thermal plants for co-firing. There is
little direct evidence to show that these measures
have reduced the contribution of stubble burning
to Delhi’s post-monsoon air quality. That would
require using mass-spectrograph measures to
analyse the chemical make-up of pollutants over
time and trace the weightage of stubble burning.
That analysis is unavailable and so the govern-
ment has been using proxies such as counting
whether the number of active fires visible by sa-
tellites have been declining to evaluate this me-
tric. Since 2020 there has been a decline in fires
in Punjab and Haryana, prompting the govern-
ment to take credit. It turns out that this was a
pyrrhic victory. When images from a different sa-
tellite were used to compute another parameter
called ‘burnt area’ — the actual land area that had
been burned — the reduction was a more gradual
30%: from about 31,500 square kilometres in
2022 t0 19,700 sq.km in 2025 (as of November 25,
this year), an independent research outfit has
found. Using data from another set of satellites
called Meteosat, unambiguous evidence
emerged that farm fires had shifted towards the
evening. Unlike the other satellites, which orbit
the poles, this one is ‘geostationary’, meaning it
continuously looks at the same spot. The Centre
has been using fire count-reduction based on po-
lar-satellite data, which passes through India bet-
ween 10 a.m. and 1.30 p.m. Since 2022, reports
had been emerging that farmers had shifted their
burning towards evening precisely to avoid de-
tection by these satellites. The Supreme Court of
India, when apprised of this in 2024, had ex-
pressly told Environment Ministry bodies to as-
certain ‘burnt area’ to gauge stubble burning
trends. Moreover, given that satellites have diffe-
rent resolution powers, there is no knowing what
the true count of fires is at present The Centre,
however has still not made year- wise hurm -area
public. Being di: ith data
will only accelerate the erosion of pubhc confi-
dence in the government’s claim on tackling air
pollution. The Centre must immediately move to
address this.
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Courts must protect, not regulate free speech

reedom of speech is vital for any
democracy. The suspect for any attack
on the right to free speech is usually the
executive or the legislature. However,
the proceedings of the Supreme Court of India, in
Ranveer Allahbadia vs Union of India and other
cases have raised the worry that the potential
risks of endangering speech could emerge from
the Court itself. On November 27, 2025, the Court
said that self-styled bodies are insufficient for
regulation of online content and suggested the
creation of neutral, autonomous bodies. It also
suggested that the Government publish the draft
regulatory guidelines and invite comments.

Existing laws and regulation

In India, the existing laws already regulate
various aspects of speech. Section 67 of the
Information Technology Act and Sections 294,
295 and 296 of the Bharatiya Nyaya Sanhita (BNS)
penalise obscenity. On online regulation in
particular, Sections 66 of the Information
Technology Act prohibits computer-related
offences such as hacking and 66E of the Act
prohibits publishing personal images of others.
Section 66F of the same Act penalises cyber
terrorism. The Information Technology
(Intermediary Guidelines and Digital Media Ethics
Code) Rules were also promulgated in 2021
though they are criticised for their overreaching
interference and penal provisions.

Under these rules, there is already an oversight
mechanism by the Centre. These rules also
impose prior restraint. To illustrate, as per clause
11 (c) under the appendix of the Rules, a publisher
should take “ due caution and discretion” while
dealing with “activities, beliefs, practices or views
of any racial or religious group”. Despite the
existence of these and other provisions, any
attempt at further regulating the right to freedom
of speech and expression must be subject to
critical analysis, especially when it comes from
the Court.

The first concern is about the nature of the
case under consideration. The Bench was dealing
with a plea challenging the First Information
Reports at the instance of persons who are
accused of improper or obscene content. The
question of online content regulation was not
originally the subject matter of such a case.

However, in the earlier proceedings on March
3, 2025, the Court said that it would “extend the
scope” of the case to examine the question of
what regulatory measures are required to prevent
broadcasting which are “offensive to well-known
moral standards of our society”. This expansion
is problematic at the outset. Identifying the
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Any attempt at
further
regulating the
right to
freedom of
speech and
expression
must be
scrutinised,
especially when
it comes from
the top court

problems of content and regulation is something
that falls in the legislative domain. In Common
Cause vs Union of India (2008), the Court
cautioned itself: “Apart from the doctrine of
separation of powers, courts must realize that
there are many problems before the country
which courts cannot solve, however much they
may like to.” When the Court takes on this task, it
is limited by inherent institutional barriers,
including that of technical expertise in the field of
online media regulation. The Court’s obstinacy
for regulations in the field also would be vitiated
by the same limitations.

The second is about the thin line between
regulation and unlawful restraint. A five judge
Bench of the Court in Sahara India Real Estate
Corp. Ltd.& Ors. vs Securities & Exch. Board Of
India & Anr., (2012) had considered in detail the
question whether regulation of media content is
desirable. Being conscious of the dangers of
blanket prohibition, the Court held that
pre-censorship of the media must be avoided at
all costs. In the context of court reporting, it was
held that the postponement orders directed at
the media must be done only as a last resort and
must satisfy a high threshold of reasonableness.

An outline in the Constitution

Also, the grounds based on which the right to free
speech can be restricted are laid down by the
Constitution in Article 19(2). This consists of
interests of sovereignty, security of the state,
public order, defamation and others expressly
enumerated. The Court itself, speaking through a
five judge Bench in Kaushal Kishor (2023) held
that additional restrictions beyond what is
expressly laid down in Article 19(2) could not be
imposed. It was categorically held: “The grounds
lined up in Article 19(2) for restricting the right to
free speech are exhaustive. Under the guise of
invoking other fundamental rights or under the
guise of two fundamental rights staking a
competing claim against each other, additional
restrictions not found in Article 19(2) cannot be
imposed on the exercise of the right conferred by
Article 19(1)(a) upon any individual.”

It is interesting to note that on previous
occasions, the Court has effectively restrained
itself from venturing into blanket prohibitory
measures. In Adarsh Co-operative Housing Society
Ltd. vs Union of India and Others (2018), when a
suggestion was made by a counsel urging the
court to direct the film-makers to add a
disclaimer before the movie, the Court repelled
it

It said that it is for the Censor Board and not
for the Court to decide it, and even the Censor

Board could decide it only after hearing the
producer or the director of the movie.

Validity of the laws are to be determined by the
Court as the constitutional umpire. During the
Constituent Assembly debates, Pandit Thakur
Dass Bhargava said that “the Supreme Court
should ultimately be the arbiter and should have
the final say” in situations of challenging the
restrictions on freedom, by saying whether “the
restrictions put are reasonable” (Constituent
Assembly Debates. December 1, 1948). This is the
scheme of Article 19 of the Constitution as well.
Therefore, constitutional propriety demands that
the Court abstains not only from the process of
law making but also from the deliberation on the
requirement for a law touching the citizen’s

eedom.

The case abroad

The Court’s persuasive demand for further
stringent laws in a tricky area could instigate
prior censorship or statutory gag. Almost all the
major democracles across the world focus on
removal of content and isation in
case of breaching the order for removal of
content. The Digital Services Act, 2022
promulgated by the European Union prescribes
content removal protocols. The Network
Enforcement Act, 2017 in Germany ensures
prompt action on harmful content, without
adversely impacting free speech. The Online
Safety Act, 2023 of the United Kingdom focuses
on removal of harmful content and imposing a
fine in case of breach. The Online Safety Act, 2021
in Australia imposes a fine on non-compliance
with regulation. Unlike these practices in
democracies, countries such as China and Russia
are invoking draconian laws to restrict online
content. Surveillance and pre-censorship also
dominate the online content regulation in these
jurisdictions. Sadly, even some of the
democracies which transform into autocracies
also follow suit. David Landau and Rosalind
Dixon, in a research paper, demonstrated that
“would- be authoritarians at times seek to
capture courts and deploy them in abusive ways
as part of a broader project of democratic
erosion.....” (Abusive Judicial Review: Courts
Against Democracy, 53 UC Davis Law Review 1313
(2020).

When the Court repeatedly asks for stringent
laws to regulate Internet content and when the
Centre readily agrees, it is a serious concern in
terms of a citizen’s freedom. Author Salman
Rushdie, when censored, has put it succinctly —
“Free Speech is the whole thing, the whole ball
game. Free speech is life itself .”

The right moment to boost India-Ethiopia ties

thiopia, with a population of around 109
million (2024) and as one of Africa’s
fastest-growing economies, is of growing
strategic and economic interest to major
partners, including India. Its substantial
manufacturing base, large domestic market, and
geographic position in the Horn of Africa make it
one of the continent’s pivotal states.
Despite internal challs Ethiopia

is an author and
aformer

university linkages and new scholarship
frameworks — remains one of the most promising
avenues for bilateral cooperation.

Investment and defence cooperation
Indian investment in Ethiopia is annther pillar of

programme, could be considered for new
defence-related lines of credit within IMF
guidelines.

Potential for a new phase
As both countries enter new phases of

the partnership. Indian b
into Ethiopia in the 1950s, but the rea] surge
came after India extended major lines of credit

to be viewed as a regional anchor of stability with
an effective military, and a central role in the
evolving politics of a subregion marked by
conflict. It is also the headquarters of the African
Union and a potential renewable-energy
powerhouse, especially in hydropower,
positioning it to become an important regional
energy exporter.

Although landlocked, Ethiopia has
traditionally relied on Djibouti for access to the
Red Sea. Recent efforts to diversify access
through Somaliland and Eritrea underline its
desire to secure strategic autonomy in trade and
logistics. Politically, the country is emerging from
the traumas of civil conflict and is attempting to
build a new national consensus. This
regeneration provides an important window for
enhancing India-Ethiopia engagement across
multiple domains.

Deep ties with India
India’s relationship with Ethiopia has deep and
long-standing roots. For more than a century,
Indian teachers and university professors have
formed the backbone of Ethiopia’s education
system, shaping generations of students and
earning enormous respect. Although the number
of Indian teachers has declined, Ethiopia’s
interest in educational collaboration remains
high. Ethiopia was the pilot country for the
Pan-African e-Network project in 2007 and has
maintained long-term cooperation with Ii'T Delhi
for tele-education, demonstrating strong
receptivity to modern educational technologies.

Today, Ethiopia sends one of the highest
numbers of African students to India, often
through government-funded programmes.
Remarkably, it has the largest number of PhD
students from Africa studying in India. Ethiopia
also successfully used graduates from the
Pan-African e-Network’s Master’s programmes to
help staff newly opened universities and
academic departments.

Expanding this education partnership —
through digital learning, vocational training,

to Ethiopia and
the African Union

With Ethiopia
attempting to
build a new
national
consensus, its

beginning in 2006. These catalysed a wave of
private investment that surpassed $4 billion.
Ethiopian leaders continue to acknowledge the
positive developmental impact of Indian
investors, particularly at a time when
International Monetary Fund (IMF)
conditionalities require the country to mobilise
new capital. While earlier investments focused

and with Et.hmpla now a member
of BRICS, the moment is ripe to redefine the
partnership. Ethiopian officials repeatedly
express strong interest in attracting Indian
investment, especially in pharmaceuticals,
agro-processing, light manufacturing and mining.
India could help by updating bilateral
agreements such as the Double Taxation
Avoidance Agreement (DTAA) and the Bilateral
Investment Treaty to support private-sector
engagement. Ethiopia, in turn, needs to address

heavily on agriculture, many i
due to taxation and operational issues.

Today, the most promising opportunities lie in
mining — especially gold, critical minerals, and
rare earth elements — which is an area where
Ethiopia has vast but underexplored potential.
The Indian Embassy’s recent comprehensive
mining survey identifies key opportunities while
noting regulatory, infrastructural, and logistics
constraints that must be addressed. If India can
work with Ethiopia to commission and operate
selected mines, this could help secure supplies
for India’s fast-growing renewable energy,
battery, and semiconductor sectors. Mining
cooperation could become a core element of a
strategic economic partnership.

Defence cooperation is another promising
frontier. Ethiopia was one of the first foreign
countries to receive Indian military assistance,
beginning with the establishment of the Harar
Military Academy in 1956. Since 2009, Indian
defence teams have supported the training of
Ethiopian forces. After years of demanding
internal deployments and operations in Somalia,
the Ethiopian military requires fresh training and
modern equipment to replace aging Soviet-era
systems. India, with its competitively priced and
battle-tested platforms, is well placed to become
a key supplier.

A new MoU on defence cooperation and the
first meeting of the Joint Defence Cooperation
Cc ittee held this year provide an institutional

it

with India can
be developed
across multiple
domains

k for ding training, capacity
building, and defence exports. Ethiopia, which
has responsibly repaid earlier Indian lines of
credit under the Indian Development and
Economic Assistance Scheme (IDEAS)

long-standing investor concerns related to foreign
exchange availability, taxation, approvals, and
consistency of regulations. The 2,500-strong and
influential Indian diaspora, represented through
the India Business Forum, continues to highlight
foreign exchange accessibility as a key bottleneck.

At the multilateral level, expanding
cooperation through BRICS, G-20 platforms, and
South-South frameworks strengthens political
convergence. Demonstrating success stories of
Indian investment within Ethiopia and across
Africa could help both countries build wider
regional partnerships. Under the African
Continental Free Trade Area (AfCFTA),
Ethiopian-based Indian companies can now
access East African and continental markets more
easily, making Ethiopia an attractive hub for
Indian enterprises. In a rapidly changing global
economy — marked by tightening regulations in
the United States and European Union and
uncertainty around arrangements such as African
Growth and Opportunity Act — India’s duty-free
tariff preference scheme for Ethiopian exports
remains important. Ethiopia can leverage this
preferential access by welcoming more Indian
investors, including in export-oriented
manufacturing with buy-back arrangements.

Overall, the prospects for India-Ethiopia
relations are bright. With renewed political will,
targeted reforms, and strategic alignment, the
partnership can evolve into one of the most
dynamic and mutually beneficial relationships
between India and Africa in the coming decade.

The meeting between Prime Minister Narendra
Modi and Ethiopian Prime Minister Abiy Ahmed
Ali at Johannesburg during the G-20 summit has
catalysed the relationship again.

LETTERS TO THE EDITOR

The Kerala results

The results of the 2025
Kerala local body polls
indicate the desire of the
people of Kerala for change
(Front page, December 14).
Itis remarkable that the

largely driven by its

State. It would be

party evolves in the

Bharatiya Janata Party,

religious ideology, has
made an impact in the

Assembly election and has a
presence in the State’s

politics.

Upadhyayula Ramalakshmi,

Visakhapatnam

interesting to see how the
All the tall talk of

development alone will not
suffice as the people
expected much more from
the Left Democratic Front
(LDF) government. There
are several factors that had
arole in the LDF’s drubbing

which includes the financial
crunch due to lopsided
priorities and the woes of
farmers and government
staff. In a nutshell, the
people of Kerala have
served a strong warning to

the government to mend its
ways.

Balakrishna Menon M.K.,
Tattamangalam, Palakkad, Kerala
Letters emailed to
letters@thehindu.co.in

must carry the postal address.
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A people-led climate intelligence movement

lobally, monitoring,

reporting and

verification (MRV)

systems have become
central to climate transparency.
Under the Paris Agreement,
countries must track emissions,
adaptation progress, and climate
finance to show movement
towards their Nationally
Determined Contributions. COP30
reinforced this through the Global
Implementation Tracker, the
Belém Mission to 1.5°C, and
voluntary indicators for the Global
Goal on Adaptation.

India aligns with this direction,
emphasising that stronger
domestic MRV is essential both for
transparency and for unlocking
climate finance, while also
underscoring that developing
countries need substantial
financial and technical support to
build such systems. Also, climate
finance must not only increase in
scale but also shift power
downwards to frontline
communities like the Indigenous
Peoples, and local communities.
These communities who observe
climate change daily and bear its
greatest impacts must lead
monitoring efforts, govern funds,
and access resources that support
local adaptation and
environmental stewardship.

Yet, MRV systems still rely
heavily on remote sensing,
administrative datasets, and
external expertise, leaving little
room for community-generated
insights. It is in this context that
Tamil Nadu’s community-based
environmental MRV (CbMRV)
initiative becomes relevant. It
makes community-generated
environmental intelligence a
formal part of climate governance.

The CbMRV model

Across Tamil Nadu, climate
change is reshaping daily life: in
Erode, farmers describe rains
collapsing into short, intense
bursts, and increasing heat waves;
along the Cuddalore coast, salinity
is moving inland and shifting tides
are affecting fish catch; and in the
Nilgiris, tribal foragers report

Supriya Sahu

Additional Chief
Secretary,
il Climate

thinning forest moisture and
erratic flowering cycles. These
signals emerge first at the smallest
ecological scales, yet
policymaking relies on coarse
datasets as climate intelligence has
rarely been produced locally.
CbMRV was created to change
exactly that. It enables villages to
ic, science-ready

Change and Forests
Department,
Government of
Tamil Nadu

Pratim Roy

Co-founder of
Keystone Foundation
and a rural
development expert
and ecologist

Tabinda Bashir

Advisor, Climate
Change and Energy -
Foreign,
Commonwealth and
Development Office,
U.K. Government

A new
community-driven
MRV framework is
bringing real-time,
village-scale
environmental
data into Tamil
Nadu’s climate

environmental data. It weaves
traditional ecological knowledge
with field-based monitoring of
rainfall, temperature, soil and
water health, biodiversity, fish
catch, cropping patterns,
livelihoods, and even carbon
stocks and emissions. This
evidence is integrated into a digital
dashboard that informs
decision-making across village,
district and State levels. CbMRV
thus reframes governance as a
partnership between communities
and institutions, rather than a
top-down exercise.

The initiative began in 2023
under the UK PACT programme,
which enabled Tamil Nadu to pilot
a community-based MRV system
that could support just transition
goals. In collaboration with
Keystone Foundation and other
scientific partners, three
ecologically distinct landscapes
were selected: Aracode in the
Nilgiris (mountain forests), Vellode
in Erode (agriculture and
wetlands), and Killai in Cuddalore
(mangroves and coastal fisheries).

In these locations, communities
contributed generational
knowledge that shaped the
indicators, monitoring protocols
and digital tools that now
underpin CbMRV. Carbon
feasibility studies were conducted
in parallel to assess how reliable
village-scale data could support
future community-centred carbon
projects. In less than three years,
each pilot village has developed
into a functional envi |

initiative is the emergence of 35
key community stakeholders
(KCS) — farmers, fishers, women,
youth, elders, and tribal
knowledge-holders — who now
serve as first community climate
stewards. They collect and
interpret environmental data, and
can identify trends, work with
local institutions, and help
translate information into daily
decisions in the near future.
CbMRV is also reshaping how
data flows through governance
systems. At the panchayat level, it
can complement Gram Panchayat
Development Plans and
programmes such as the Climate
Resilient Village, strengthening
vulnerability assessments, crop
diversification decisions, and
natural resource management. At
the block and district levels,
village-scale evidence can support
watershed development,
agricultural advisories, and
disaster preparedness. At the State
level, CbMRV can enhance the
evidence base for the Tamil Nadu
Climate Tracker, the State Action
Plan on Climate Change, the Green
‘Tamil Nadu Mission, coastal
adaptation programmes and
climate investment p

An unprecedented situation in Maharashtra

For the first time, there was no LOP in both Houses during the winter session

DATAPOINT

Vinaya Deshpande Pandit

vinaya. 0.in

he week-long winter
T session of the Maha-

rashtra  Legislature
concluded on December 14 in
Nagpur. For the first time in
the history of the State, there
was no Leader of the Opposi-
tion (LOP) in both the Houses.
The 10% seat strength is not a
rule, but a convention for a
party to be formally recog-
nised as the official Opposi-
tion party and to have a LOP.
The Congress has 10% seats in
the Upper House. As the rul-
ing dispensation overlooks
precedents and the Opposi-
tion fails to put together a un-
ited front, a key question aris-
es: is the appointment of an
LOP a democratic necessity or
the Speaker’s discretion?

“In a democracy, the Oppo-
sition is not only tolerated as
constitutional, but must be
intained because it is indis-

under the Tamil Nadu Green
Climate Company.

A key aim is long-term
institutionalisation and the
creation of a permanent green
workforce. Training modules,
applications, field protocols and
dashboards developed under
CbMRV are being proposed for
integration into community
colleges, Industrial Training
Institutes, forestry and agricultural
institutions, Panchayat Raj
training centres, and State skill
development programmes. With
sustained support, community
monitors can maintain long-term
environmental baselines and

knowledge hub, with trained
monitors, field instruments and
digital systems capable of
generating real-time data.

Community climate stewards

P the system
across wider geographies.

When the tools of science are
shared rather than concentrated,
and when governance grows from
the ground up, climate action
becomes both more democratic

pensable. The best servants of
the people, like the best va-
lets, must whisper unpleasant
truths in the master's ear,”
police commentator Walter
Lippmann said in an essay,
The Indispensable Opposi-
tion, in 1939.

In Maharashtra, the Oppo-
sition has been rallying against
the government to seek the
LOP position since last year in
the Legislative Assembly, and
over the last few months in the
Legislative Council. During
the winter session of the As-
sembly, the State witnessed an
unprecedented situation for
the first time since its forma-
tion in 1960: both Houses did
not have an LOP.

The last Opposition leader
in the Maharashtra Legislative
Assembly was Vijay Waddetti-
war from the Congress. His

26, 2024. In the Legislative
Council, the term of Shiv Sena
UBT leader Ambadas Danve as
LOP ended on August 29,
2025. Maharashtra’s legislative
history shows that a LOP has,
until now, generally been ap-
pointed without much delay.

Under the Leaders of Oppo-
sition in Maharashtra Legisla-
ture Salaries and Allowances
Act, 1978, “The ‘Leader of Op-
position’ in relation to either
House of the State Legislature,
means that member of the
State Legislative Assembly or
the State Legislative Council,
as the case may be, who is for
the time being the Leader in
that House of the party in op-
position to the State Govern-
ment having the greatest nu-
merical strength and
recognised as such by the
Speaker of the Assembly or
the Chairman of the Council,
as the case may be.”

Last year, when the Speak-
er did not appoint an LOP af-
ter Mr. Waddettiwar’s term
ended, Shiv Sena UBT leader
and contender for the post,
Bhaskar Jadhav, wrote a letter
to the Legislature Secretariat
seeking in writing the rules
and laws under which the ap-
pointment is made. In reply,
Subhash Nalawade, Deputy
Secretary of the Maharashtra
Legislature Secretariat, said
on December 9, 2024, “There
is no specific provision for the
choice of the Opposition Lead-
er in the Maharashtra Legisla-
tive Assembly Rules. The ho-

decision after taking into con-
sideration the prevalent par-
liamentary conventions and
precedence.” Political scien-
tist Suhas Palshikar observed
that precedents, convention,
and goodwill play an impor-
tant role during proceedings.

While the 10% majority is a
convention, it has been over-
looked in the past. In 1962, the
Congress had a brute majority
of 215 in a House of 264 seats.
The single largest Opposition
party was the Peasants and
Workers Party of India, with 15
seats. Opposition parties then
came together to form the Sa-
myukta Maharashtra Samiti,
which was granted the status
of the official Opposition party
and Krishnarao Dhulap was
declared the LOP. Similar in-
stances occurred in 1967 and
1972 as well.

This time, not only has the
State’s legislative precedent
been overlooked, but the Op-
position parties too have
failed to come together to
stake claim to the position. In
the 2024 Assembly elections,
the Shiv Sena UBT secured 20
seats, the Congress 16, and the
NCP SP 10. But the letter for
the LOP position has been gi-
ven only by the Shiv Sena UBT.
The current strength of the
Legislative Assembly is 288.

In the upper House, the
Congress has 10% of the total
seats. It submitted a letter pro-
posing the name of Bunty Patil
for the position, on Septem-
ber 2. In a House of 78, the
Congress has 8 MLCs, Shiv Se-
na UBT 5, and the NCP SP 2.

Maharashtra Chief Minister
Devendra Fadnavis has main-
tained that it is the discretion
of the Speaker and the Chair-
person of both the Houses to
take the decision. Maharash-
tra Assembly Speaker Rahul
Narwekar said that the Oppo-
sition party staking claim to
the position should have 10%

governance system

A defining achievement of the

and more resilient.

term expired on November

nourable Speaker takes this

seats in the House.

Are methane emissions in India being missed?

Satellites show that emissions at key sites can be up to 10 times higher than estimates

| DATA POINT

Suyash Nandgaonkar

hat fuels landfill fires

and is 84 times more

potent than carbon

dioxide over a 20-year period? The
answer is methane. While it is an
excellent fuel for kitchen stoves,
CNG vehicles, and power plants, it
is also busy burning the planet.
Methane is generated naturally by
decomposing organic matter. The
same prehistoric processes that
created natural gas reserves are
now at work within landfills. Ma-
naging methane means not just
cleaner cities but also a significant
step toward our climate ambitions.
Around 15% of India's methane
emissions are from the waste sec-
tor. Unlike the agriculture or ener-
gy sectors, which require com-
plex, longterm reforms, waste

offers i di

lites are stepping into this gap.
This data broadly fall into two ca-
tegories: regional measurements
that monitor methane over a few
kilometers (frequent and useful for
national trends), and fine-resolu-
tion detection that can pinpoint
hotspots down to a few square me-
ters (critical for targeted action).

Satellite data

India has already taken the first
steps toward this opportunity. Last
year, a paper published by scien-
tists from ISRO quantified anthro-
pogenic methane emissions across
the country using satellite data
that was acquired in 2023. Based
on these measurements, the study
identified major dumpsites in Pira-
na (Ahmedabad), Deonar and Kan-
jurmarg (Mumbai), and a sewage
outlet as significant emitters. The
National Green Tribunal took
these findings further, establishing
a committee to conduct ground in-

gains through targeted action. Cru-
cially, the policy frameworks and
incentives are already in place
through national programmes
such as the Swachh Bharat
Mission.

Targeted action is only possible
if we know exactly where the hot-
spots are, but tracking an invisible
gas is difficult. Historically, we
have relied on models that esti-
mate emissions by tracking incom-
ing waste volumes and applying
baseline assumptions. However,
this approach depends on accu-
rate, recurring data, which is often
scarce in developing countries. Be-
cause such data are aggregated at
the regional or national levels and
updated infrequently, it makes
pinpointing  individual sources
nearly impossible.

The alternative is physical mon-
itoring, which is even more chal-
lenging in the Indian context.
Ground-level detection requires
expensive equipment, regular
maintenance, and constant over-
sight, making it logistically and
technically difficult to scale.

As technology advances, satel-

at the flagged sites.

Over the past few years, multi-
ple new satellite missions have
emerged, such as CarbonMapper's
Tanager and the Space Research
Organisation Netherlands (SRON)
projects. These satellites provide
public data covering major land-
fills across the country, including
Ghazipur and Okhla in Delhi, Jawa-
harnagar in Hyderabad, and Dha-
pa in Kolkata. Platforms such as
ClimateTRACE and WasteMap col-
late this global monitoring data,
combining it with baseline statis-
tics for advanced modeling. These
newer models refine traditional
calculations by integrating real-
time satellite observations and up-
dating landfill-specific estimates to
reflect reality.

Globally, satellite surveys esti-
mate that actual landfill emissions
can exceed model-based predic-
tions by around 1.8 times. In India,
city-level comparisons are difficult
due to a lack of granular data on
waste characteristics. Consequent-
1y, we must rely on State-level esti-
mates from 2018 for sector-wise
breakdowns, as newer public data
have not yet been compiled. This

The landfill at Bhalswa in northwest
Delhi FILE PHOTO: SUSHIL KUMAR VERMA

discrepancy between advanced sa-
tellite observations and older State
models highlights a critical infor-
mation gap: we currently cannot
agree on the true scale of the num-
bers or the location of the
hotspots.

Differing data
Take Delhi as an example: its 2018
emissions inventory estimates 1.07
million tons of COz equivalent an-
nually from the entire solid waste
sector. Recent satellite observa-
tions, however, estimate emissions
from just Ghazipur and Bhalswa
alone to be between 0.85 and 0.96
million tons — almost as much as
the sector's entire theoretical foot-
print. In Mumbai, the data offer a
different perspective. While calcu-
lations suggest that the Kanjur-
marg landfill accounts for 11% of
the city’s waste emissions, an ex-
pected number given its engi-
neered design. However, satellite
data show it to be emitting 1.05
million tons. This is almost 10
times the model’s estimate and ap-
proximately half of the entire
State’s solid waste emissions. A si-
milar discrepancy emerges in Ah-
medabad: while Gujarat estimates
0.73 million tons for the entire sec-
tor, satellite observations show the
Pirana landfill alone emitting bet-
ween 0.60 and 0.81 million tons.
These are not just numbers.
They indicate potential leakages,

By making data the
backbone of our waste
policy, we can turn one of
our biggest environmental
challenges into our
smartest climate solution

simply because we did not know
they existed. Now, we can not only
gauge the magnitude of the pro-
blem but, in the case of large land-
fills, also pinpoint the exact source
of the leaks, allowing for precise,
targeted solutions.

Of course, these observations
come with limitations. Cloud inter-
ference and complex weather dy-
namics mean that satellite data
cannot fulfil its potential in isola-
tion. Urban local bodies must com-
plement these findings with
ground-level insights, a step that is
especially critical for the massive,
unwieldy landfills of our metro ci-
ties. The real breakthrough lies in
linking satellite detection with
ground-level action.

Feedback loop

When satellites detect a methane
hotspot, ground teams can imme-
diately investigate the cause —
whether it is poor waste coverage,
a gas collection failure, or illegal
dumping. This creates a powerful
feedback loop: space-based detec-
tion guides targeted ground inter-
ventions, while ground data vali-
date and improve satellite
accuracy. Integrating other data
sources beyond just methane
monitoring can further enhance
the efficiency of this loop.

At open dumpsites such as Gha-
zipur, recording dumping and re-
clamation patterns provides criti-
cal insight into how human
activity drives methane genera-
tion. Meanwhile, at engineered
landfills such as Jawaharnagar and
Kanjurmarg, infrastructure data
on existing gas collection systems
can help pinpoint leaks and identi-

accelerated methane

fy hidden h Cities such as

or opportunities to refine our engi-
neered systems.. Critically, these
are hazards we never tackled

Bengaluru, with their advanced
waste management systems, are
well-positioned to integrate these

datasets to increase transparency.

To address this, we need coordi-
nated action on three critical
fronts: expanding satellite moni-
toring to cover all major waste
sites, establishing on-ground vali-
dation systems in metro cities, and

FROM THE ARCHIVES
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Equipment to fight fire:
T. Nadu proposal
New Delhi, Dec. 14: The need for taller ladders,

hydraulic platforms and other sophisticated
equipment for fire-fighting in skyscraper

d by the Tamil

creating dardised data-sharing has been
protocols between urban local bo- Nadu Government in its note to the 18th
dies and oversight agencies. meeting of the Standing Fire Advisory

Currently, urban local bodies
operate in silos, separate from the
State Pollution Control Boards that
oversee them. This disconnect
hinders coordinated action on
methane reduction. However, the
revised municipal waste guide-
lines already envision a centralised
data portal for bulk waste manage-
ment, handling the wet waste that
is the primary source of untreated
methane. This portal could be ex-
panded to connect with a standar-
dised nationwide dataset for track-
ing emissions. Regional bodies
such as the Commission for Air
Quality Management (CAQM) in
the NCR can oversee this monitor-
ing, while the Swachh Bharat Mis-
sion can integrate methane tar-
gets, aligning them with other
central schemes.

This integrated approach deliv-
ers multiple co-benefits that make
the investment worthwhile. Meth-
ane’s potential as a fuel is already
recognised in policy. Just recently,
Indore has utilised the Gobardhan
scheme to set up a Bio-CNG plant
from its waste.

This strategy creates a powerful
ecosystem: satellites detect hot-
spots, ground teams investigate
and fix leaks, and standardised da-
ta sharing ensures insights reach
decision-makers instantly. What is
needed now is coordinated imple-
mentation across these three
fronts. By making data the back-
bone of our waste policy, we can
turn one of our biggest environ-
mental challenges into our smar-
test climate solution.

Suyash Nandgaonkar is a Senior Research
‘and Policy Associate at the Energy Policy
Institute at the University of Chicago (EPIC
India)

Committee to be held in Lucknow on Dec. 13.

Pointing out the difficult task faced by the fire
services in Madras when the multi-storeyed
building of the Life Insurance Corporation
caught fire, the Tamil Nadu Government has
proposed that such equipment should be
bought by the Centre and supplied to the
States.

In the State Government’s view, the fire
services should also be equipped with
helicopters to cope with emergencies like
rescue during the floods and fires in
unapproachable places. In normal times, such
aircraft could be loaned to the Agricultural
Department.

The State Government has also suggested the
replacement of mobile tank units of less than
4,500 litres capacity and fire tender with diesel
engine driven appliances of higher capacity.

The Orissa Government has proposed the
issue of licences by the Centre to the States for
importing rescue equipment, especially rescue
gear, which were not available indigenously.

These and other suggestions have already
been considered by the Directorate-General for
Civil Defence and would come up at the
Lucknow meeting. The Deputy Home Minister,
Mr. F.H. Mohsin, would preside over the
deliberations.

A HUNDRED YEARS AGO DECEMBER 15, 1925
The Ceylon Boat Mail

The Ceylon Boat Mail arrived in Madras-Egmore
to-day about four and a half hours late owing to
transhipment of passengers on way. The mail
was crowded with passengers, both in the upper
classes and in the 3rd class. Through postal
mails due to arrive in Madras to-day have also
arrived by the mail. With regard to the through
postal mails that ought to have arrived in Madras
vesterday and the day before it is understood
that on those days, owing to the breaches, they
were sent back to Ceylon from Dhanushkodi to
be brought via Tuticorin and they will be
arriving shortly.
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In per cent.

19 64 India’s gems and

® Jjewellery exports
grew 19.64% to $2.5 billion in November
compared to the same month last year.
The overall exports of gems and jewellery
were flat at $18.86 billion during the
April-November period. i

Two gunmen shot dead at least
]l 11 people on Sunday during a

Jewish holiday celebration at
Sydney’s Bondi Beach, Australian
authorities said, declaring it a terrorist
attack. One gunman was fatally shot by
police, and the second was arrested. The
suspect was in critical condition.

In per cent.

85.86G::
® eligible voters

exercised their franchise in the second
phase of the gram panchayat elections in
Telangana on Sunday. The elections
concluded peacefully, and the counting of
votes was underway. en

Myanmar
appealed to the
9 international

community to take back hundreds of
foreigners who have been detained in a
crackdown on scam centres in the Kayin
state. While most have been deported,
1,655 are still in detention. en

A mild earthquake shook the

4 7 Manang district of Gandaki
® province in central Nepal.

There was no immediate news of damage
from the earthquake area. The epicentre of
the 4.7 magnitude quake was recorded at
Thoche in Manang district at 12.54 pm. en
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Why are OBC lists in Bengal being scrutinised?

Why have communities, mainly Muslim, been recommended to be excluded from West Bengal's Central list of Other Backward Classes? What has the National

Commission for Backward Classes said? Is there a clash between the current stance of the NCBC and the erstwhile NCBC of 2011?

PLAINER

Abhinay Lakshman

The story so far:
he National Commission for
Backward Classes (NCBC) has
recommended the exclusion of
35 communities, mostly
Muslim, from West Bengal’s Central list of
Other Backward Classes (OBCs). This
information was revealed in the winter
session of Parliament this year by the
Ministry of Social Justice and
Empowerment, which added that this
advice was tendered by the Commission
in January this year. This has come just
months before West Bengal is set to vote
in its next Assembly election in 2026.
Moreover, the Supreme Court is in the
middle of hearing pleas related to the
manner in which certain communities
were added to the State’s OBC lists. It
remains to be seen if the Union
government will initiate steps to act on
the Commission’s recommendation.

‘Which communities have been
excluded?

Officials of the NCBC have told The Hindu
that the communities recommended by it
for exclusion are part of a batch of
communities that were added to the
Central OBC list of West Bengal in 2014,
justahead of the Lok Sabha elections that
year. “These are part of the Muslim
communities that were added
suspiciously. Maybe one or two of the
communities recommended for exclusion
are non-Muslim,” said Hansraj Gangaram
Ahir, under whose chairmanship the
recommendation was made.

The batch of communities the NCBC is
referring to is a set of 37 communities that
were added to West Bengal’s Central OBC
list in early 2014, based on its own. 2011

Changing lists: Hansraj Gangaram Ahir in 2018. FILE PHOTO

dation. The State Cc

ion in the services. With

for Backward Classes had, in November
2010, studied 46 castes and communities,
concluding that they qualify as socially
and educationally backward classes who
are under-represented in services. These
groups were added to the State OBC list.
By 2011, the request from West Bengal
to include these communities in the
Central OBC list was examined by the
erstwhile National Commission for
Backward Classes, headed by Justice M. N.
Rao. This NCBC recommended that 37 of
these communities be included in the
Central OBC list. 35 of them were Muslim
communities that were thought to have
converted from “lower Hindu castes”.
Most of the members of these
communities worked as manual
labourers, rickshaw pullers, bidi rollers,
barbers, agricultural labourers, tailors,
etc. The only non-Muslim groups were the
Devanga and Gangot communities.

‘Why were they included initially?

At the time of recommending the
inclusion of these communities in the
Central OBC list of West Bengal, the
erstwhile NCBC relied wholly on the
findings of the State Commission for
Backward Classes, based on which the
State had also included them in the State
OBC lists.

regard to some of the Muslim
communities, the NCBC said that their
professions, such as barbers, were
historically associated with being
performed by “lower castes” and hence,

these recommendauons, the

were common with a batch of
communities added to the Central list in
2014. By January 2025, the NCBC, led by
Mr. Ahir, recommended that 35 of the 37
communities added in 2014 be excluded
from the Central OBC list of West Bengal.
In December this year, he finished his
tenure as NCBC Chair.

How had the erstwhile NCBC
responded?

The issue now raised by the NCBC — of
whether certain OBC classifications were
made based on religion over
backwardness — had been placed before
the erstwhile Commission in 2011 as well.
At the time of recommending the
inclusion in 2011, the NCBC had first
considered objections that this was a
political request intended to benefit only
Muslims.

In the first few pages of its advice, the
Commission dismissed these objections
raised by advocate Kartik Chandra Kapas,
also then Eastern Zone Chairman of the
National Union for Backward Classes, SC,
ST, and Minorities. It had said at the time
that these allegations were being made for
publicity, adding, “We do not find any
political angle in the action of the State
government.”

The NCBC had further made it a point
to stress that these communities had been
found socially and educationally
backwards with very little representation
in the services by the State Commission,
and that this conclusion had been
accepted by the State government as well.
It had thus concluded that the NCBC
“cannot take up an independent survey”
to determine communities® backwardness
because such an inquiry had already been
conducted.

In the advice it tendered to the Central
government at the time, the NCBC relied
on the conclusions of the State
Commission for Backward Classes. While
in the case of the Devanga and Gangot
ities, the NCBC advice

under the chair hip of
Bharatlya Janata Party (BJP) leader
Hansraj Gangaram Ahir, has changed its
reasoning and asked that they be
removed from the Central OBC list. This
ination of the

these cc faced discri rec fation is a cul
from both Muslims and Hindus in society, | efforts Mr. Ahir has made since he took
‘which was leading to their social, charge of the Commission in 2022.

educational, and economic
backwardness. Similarly, the Commission
noted in some cases that the
communities’ Hindu counterparts in
other States had already been classified as
OBCs or, in some cases, Scheduled Castes
(SCs) And in some other cases, the

ion said the cc were

In February 2023, before Mr. Ahir had
a Vice-Chair or any Members on his
Commission, the NCBC undertook a study
visit to West Bengal and began
scrutinising the OBC list. Weeks after this
study visit, Mr. Ahir told a press
conference in New Delhi that there was

rreated “like Scheduled Castes” in their
new faith of Islam, with evidence of them
being asked to hold Namaz separately.

‘The NCBC’s recommendations to
include these communities happened in
the backdrop of
government-commissioned reports such
as the Sachar Committee Report of 2006
and the Ranganath Mishra Committee
Report of 2007, which had looked at the
marginalisation of Muslims in India and
the socio-educational and economic
status of historically Dalit communities
that had converted to Islam or
Christianity, respectively.

The Sachar Commmee Report had

the mar on of Muslims

In discussing each of the cc
justification for inclusion, the
Commission, at the time, concluded that
they were all socially backward in terms
of how they were treated in society,
educationally backward in terms of
school admissions and drop-out rates,
and economically backwards in terms of
being landless, or working menial jobs, or
being stuck to specific caste/community
professions. In nearly all of the cases, the
commission mentioned their lack of

»

in Indla to that of the SC communities,
whereas the Ranganath Mishra
Committee had studied them as Dalit
Muslims and Dalit Christians, concluding
that Dalit communities continued to face
a caste barrier post conversion of faith,
advocating de-linking the SC classification
from a religion test.

Why are they now being excluded?
Now, nearly 15 years after the NCBC made

wrong” with the State’s OBC
lists, raising suspicion over the “high
number of Muslim communities” in them.
That year, the NCBC had also begun
taking note of the Muslim communities in
the OBC list of Karnataka.

This information was soon used by the
BJP in its political rhetoric, accusing the
Opposition of Muslim-appeasement at the
cost of other communities in the run-up
to the 2024 Lok Sabha elections. By May
2024, the Calcutta High Court had struck
down the inclusion of a large number of
communities from the OBC lists, largely
Muslim. In that judgment, the High Court
had concluded that religion had been the
“sole criterion for declaring these
communities as OBC™. It had found the
“selection of 77 classes of Muslims as
backwards an affront to the Muslim
community as a whole”. The High Court
judgment had impacted five lakh OBC
certificates issued in the State since 2010.

But with the Supreme Court also
hearing the matter, it stayed the High
Court’s order. However, the NCBC
proceeded with its scrutiny of the State’s
Central OBC list, arguing that many of the
State OBC communities found suspicious

mennoned their numbers in the
population, school drop-out rates,
income, etc., for most of the other
communities, its advice referred to their
backwardness without providing data for
these socio-economic indicators.

While hearing this matter in December
2024, the Supreme Court of India had
asked the State government for
quantifiable data to show these
communities’ backwardness, in terms of
lack of representation in public
employment, and on social and economic
backwardness.

What next?

While the NCBC recommendation has
been sent to the Ministry of Social Justice
and Empowerment, no decision appears
to have been taken by the Union
government on whether to move ahead
with amending the OBC lists.

Sources have told The Hindu that the
NCBC, under the chairmanship of Mr.
Ahir, has sent advice on inclusion and
exclusion in the OBC lists of eight other
States to the Ministry.

But hereon, unlike in 2014, the
procedure now requires that any changes
to Central OBC lists be brought through
Parliament for notification by the
President of India.

This is owing to the Constitution
(102nd) Amendment Act, brought in by
the first Narendra Modi-led government in
2018, which gave constitutional status to
the NCBC and specified the role of
Parliament and the President in
identifying socially and educationally
backward classes. In 2014, the law on
identifying OBCs gave the executive
power to notify lists based on the NCBC’s
recommendation.

THE GIST

v

The National Commission for
Backward Classes (NCBC) has
recommended the exclusion of
35 communities, mostly
Muslim, from West Bengal’s
Central list of Other Backward
Classes (OBCs).

v

Officials of the NCBC have told
The Hindu that the
communities recommended by
itfor exclusion are part of a
batch of communities that
were added to the Central OBC
list of West Bengal in 2014, just
ahead of the Lok Sabha
elections that year.

v

While the NCBC
recommendation has been
sent to the Ministry of Social
Justice and Empowerment, no
decision appears to have been
taken by the Union
government on whether to
move ahead with amending
the OBC lists.
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Why was Elon Musk’s X platform fined
$140 million by the EU?

X, formerly Twitter, was fined by the European Commission for breaching its transparency obligations under the Digital Services Act. At the heart of

the matter is Xs controversial blue check mark system, which the Commission said ‘deceives users’

Sahana Venugopal

The story so far:
n December 6, Tesla CEO Elon
Musk used his social media
platform X to call for an end to
the European Union, posting,
“The EU should be abolished and
sovereignty returned to individual
countries, so that governments can better
represent their people”. His outburst was
trigged by a 120 million euro (around $140
million) fine slapped by the European
Commission against X a day earlier,
marking the first non-compliance
decision under the bloc’s landmark tech
regulation.

Why was Elon Musk’s X fined?

X, formerly Twitter, was fined by the
European Commission for breaching its
transparency obligations under the Digital
Services Act (DSA). The EU regulator
opened formal proceedings on December
18, 2023 in order to evaluate whether X
disseminated illegal information and
whether it could effectively combat the
manipulation of information. The
investigation is ongoing, but the
European Commission has fined X over
platform-specific features and policies
that violate its DSA.

“Deceiving users with blue
checkmarks, obscuring information on
ads and shutting out researchers have no
place online in the EU. The DSA protects
users. The DSA gives researchers the way
to uncover potential threats. The DSA

restores trust in the online environment,”
said Henna Virkkunen, Executive
Vice-President for Tech Sovereignty,
Security and Democracy, in an official
press release. She added this was the
DSA's first non-compliance decision, with
X being held responsible for undermining
users’ rights and evading accountability.

What did the EU investigation find?
At the heart of the matter is X’s
controversial blue check mark system.
Before Elon Musk bought Twitter in 2022,
the social media platform assigned blue
check marks to notable individuals such
as government officials, celebrities, and
journalists after inspecting their account
credentials, to help others verify these
vetted account handles on sight.

However, Mr. Musk has always
criticised this legacy check mark system.
After he bought Twitter in October 2022
for $44 billion, the billionaire made the
iconic verification symbol a product that
anyone could buy. This led to a surge in
account impersonation, as users ranging
from pranksters to crypto scammers
bought the blue tick mark to make
themselves look more legitimate. In fact,
even members of the Taliban temporarily
had blue check marks. As confusion
spread, X began deploying a mix of check
marks — gold, blue, grey, and company
logo-based ones — to differentiate verified
users from unverified ones. These
categories tended to overlap.

However, this resulted in even more
confusion, a view which the European

Commission shared. It stated that X’s blue
check mark for so-called verified accounts
“deceives users”.

Apart from the blue verification check
mark issue, the European Commission
pointed to X’s advertisement repository,
which it said did not meet the
transparency and accessibility
requirements of the DSA. Furthermore,
the regulator said that X failed to meet its
DSA obligations to give researchers access
to the platform’s public data.

These two points are linked, as the
regulator pointed out that X’s design
made it difficult for researchers to identify
who was paying for certain
advertisements running on X, and
whether there were any risks associated
with the ads. The regulator also cited
excessive processing delays. “The fine
issued today was calculated taking into
account the nature of these
infringements, their gravity in terms of
affected EU users, and their duration,”
said the European Commission.

The regulator added X had 60 working
days to inform it about measures it was
taking to fix the deceptive use of blue
checkmarks, and 90 working days to
submit an action plan to handle issues
relating to its advertising repository and
researchers’ access to public data.

What was Elon Musk’s reaction?
Since December 6, Elon Musk has both
posted and re-shared multiple c

broken up. “The EU Commission should
be disbanded in favor of an elected body
and the EU President should be directly
elected. The current system is rule by
bureaucracy, not democracy,” he posted
on December 10. Mr. Musk also reshared a
post criticising the EU for not fining Meta
on similar grounds, since the WhatsApp,
Instagram, and Facebook-parent also has
a paid blue check mark verification
system. Furthermore, X executive Nikita
Bier claimed that the regulator had
violated platform rules while announcing
its fine against X, and said that its ad
account was terminated as a result.

U.S. President Donald Trump also
reacted to the news of the X fine, calling it
“nasty” and noting that “Europe is going
in some bad directions”. He added that it
had to be “careful” but clarified that Mr.
Musk did not ask him to intervene in the
matter. Trump administration officials
including Secretary of State Marco Rubio
and Vice President J.D. Vance both
criticised the move as well. U.S.
Ambassador to the EU, Andrew Puzder,
slammed “EU regulatory overreach
targeting American innovation” and said
that the Trump administration would
“challenge burdensome regulations that
target US companies abroad.”

Mr. Musk claimed that the EU imposed
the “crazy fine” on both X and him
personally, suggesting that he might in
turn respond not just to the EU but also
individual regulator:

memes, and infographics insulting the
European Union and calling for it to be

Itis not yet clear if he intends to
formally pursue legal action.

~

THE DAILY QUIZ

Please send in your answers to
dailyquiz@thehindu.co.in

With the IPL mini auction set to take place on December 16, a look at the
most expensive buys across all auctions since 2008

V.V. Ramanan [
QUESTION &
[N For which player did
QUESTION 1

Which legend fetched the
highest price of $1.5
million in the inaugural
auction?

and Rajasthan Royals
pay the maximum in
2017 and 2018
respectively?

[N

QUESTION 5

Name the only South
African who has the

A

QUESTION 2

Apart from Andrew
Flintoff, which England
player was bought for a
then record-breaking
$1.55 million in 20097

most expensive buy at
auction and which
[N franchise bought him?
‘QUESTION 3
Which Indian, who had
tasted success in the
inaugural edition and
would go on to win more | to be held in an Indian
titles, was bought in 2012 | city? Name the city as
for $2 million? well.

M

K

A
QUESTION 6
Who was the biggest

Rising Pune Supergiant

distinction of being the

an

winner in the last auction | &

Visual question:

FILE PHOTO

He was the joint biggest buy in 2010. Name him and the franchise that purchased him.

Questions and Answers to the December 12
edition of the daily quiz: 1. The producer of the
only Hollywood film in which superstar
Rajinikanth acted. Ans: Ashok Amritraj

2. The heroine in Gair Kanooni, and Bhagwan
Dada. Ans: Sridevi

3. This film marked the 100th milestone in
Rajinikanth’s career. Ans: Sri Raghavendrar

4. Name the heroine who has acted in the highest
number of films with Rajinikanth. Ans: Sri Priya
5. The connection Rajinikanth has with the 1981
film Tik Tik Tik, directed by Bharathiraja. Ans:
Latha Rajnikanth sang the song “Netru
Indha Neram”

6. Name the first film of Rajinikanth produced
under the AVM Productions banner, and name
the producer. Ans: Muratu Kalai; AUM
Saravanan

Visual: This Rajinikanth starrer is regarded as a
major turning point in his acting career. Ans:
Mullum Malarum

Early Birds: Siddhartha Viswanathan| C.
Saravanan| Gaurav Deshmukh| Sadhan Panda

KNOW YOUR ENGLI

He was laid up
for aweek due
fo the flu

She had to go under the knife in
the very same week as her
birthday. She is doing better now

S. Upendran

“I haven't seen your friend Vivek in a
while. Is he busy travelling?”

“I'm sure he wishes he were.
Unfortunately, poor Vivek is laid up again.

He had abad...”

“Laid up? Does it mean he’s not well?”

“When you say that someone is laid up,
you mean he’s not doing well. It suggests
that the individual is confined to bed.”

“Because he is ill or has injured his foot
or something?”

“It could be anything. The important
thing is that he’s forced to spend most of
his time in bed — whether he likes it or
not. Here’s an example. Savithri was laid
up for nearly a week with a bad case of
cold and cough.”

“My manager was laid up for a month
with a serious back problem.”

“That's a good example! When I was
laid up, my friends brought me meals
every day.”

“What happened to Vivek? What is he
laid up with?”

“Oh, you know Vivek. A very rash
driver. He had a nasty fall on his
motorcycle. He..”

“The fall happened more than a month
ago! Don’t tell me he still hasn’t
recovered!” L

“He recovered from that fall all right. &
This accident happened a few days ago.”

“Somebody should take away the bike
from the guy. Was it serious?”

“He was pretty badly bruised from
head to foot. Luckily, he didn’t have to go
under the knife.”

“Lucky not to go under the knife? Does
it mean to have surgery?”

“Very good! That’s exactly what it
means. When you go under the knife,
you're operated on.”

“So, the patient is literally lying under
the knife the surgeon or doctor is
holding!”

“Exactly! During a routine check-up,
the doctors found several blockages in
Nalini’s heart. Looks like she’ll be going
under the knife this weekend.”

“Really? What really scares me is in
many surgeries the patient is conscious
while he is under the knife.”

“I'’know! It happened to my father
when he was under the knife for a minor
hernia surgery. He could hear everything
the doctors were saying.”

“Any idea how long Nalini will be
under the knife?

“The doctor said anywhere between
four to five hours. She should be up and
about in a matter of a few weeks.”

“Up and about? Doesn't it mean to feel
well enough to do things you want to?”

“When you're up and about after a
surgery, it means you're no longer laid up.
You're able to get out of bed, and do the
things that need to be done — without
straining yourself too much.”

upendrankye@gmail.com

Word of the day

Beatific:

experiencing or bestowing celestial joy; marked
by utter benignity; resembling or befitting an
angel or saint

Synonyms: angelic, saintly

Usage: He smiled one of his beatific smiles
ond left.

Pronunciation: newsth.live/beatificpro

International Phonetic
Alphabet: jbrstifik/
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Fraught with risk

Expanding the investment basket for NPS is a bad idea

ith its assets scaling up from ¥1 lakh crore

to over ¥15 lakh crore in the last ten years,

the National Pension System (NPS) needs
to change with the times and tap into a wider canvas of
investing opportunities. This is probably why the
Pension Fund latory and Develop Authority
(PFRDA) has d signifi 1 tothe
investment guidelines for NPS gers.

Through a circular effective last week,
PFRDA has allowed NPS fund managers to
invest in a range of new vehicles ranging from
Real Estate Infrastructure Trusts (REITs) and
Infrastructure Investment Trusts (InvITs) to
gold and silver funds and Alternative
Investment Funds (AIFs) under its
mainstream categories. Some of these can add
to subscriber returns or provide
diversification; however some add complexity
and risk. Under the corporate bond
allocations (asset choice C for subscribers),
NPS fund managers will now be allowed to
invest in bonds of REITs, InvITs, asset-backed
securities, municipal bonds, AT-1 bonds and
category 1 and 2 debt-oriented AIFs. While
some of these vehicles, such as bonds from
REITs and InvITs can deliver higher returns
without excessive risk, asset-backed securities
and municipal bonds come with a sizeable
dose of risk. Debt-oriented AIFs typically
investin unlisted bonds from private entities,
which carry both default and liquidity risks.
The circular does impose sub-limits to contain
risks.

However, whether such instruments ought
to figure at all in retirement portfolios
requires thought. Itis with good reason that
the Securities and Exchange Board of India
keeps retail investors out of AIFs and AT1
bonds, by setting a ¥1 crore ticket size. Under
the equity portion of the NPS (asset choice E),
fund managers can now explore the top 250
stocks by market capitalisation instead of the
top 200, REITS, category 1 and 2 AlFs and gold
and silver exchange traded funds, apart from
Initial Public Offers and Offers for Sale. While
broadening the investment universe to top
250 stocks or REITs is in order, it is difficult to
fathom why gold and silver ETFs should be
squeezed into the equityallocations of
subscribers. Allowing NPS managers to dabble
in IPOs and OFS at a time when the primary
market is super-heated, seems unnecessary.
Earlier, such risky products were parked ina
separate ‘Alternatives’ option of the NPS.
Subscribers could opt out of them in toto.
Now, by sweeping them under the
mainstream equity and corporate bond
categories, the choice seems to lie with fund
managers.

Overall, these changes add complexity to
the simple architecture of the NPS which has
worked well for subscribers so far. While
opening up NPS to new market opportunities,
PFRDA must guard against replicating the
mutual fund industry’s complex template.
NPS caters to aless affluent population than
mutual funds and is meant for retirement
security. There is also aneed to invest in
awareness campaigns about the NPS
structure, so that subscribers make the right
assetand manager choices in their retirement
journey.

OTHER VOICES.

TCA SRINIVASA RAGHAVAN

osteconomists don't

blow their own

trumpets. They choose

togo gentlyinto the

night. One such was J
Krishnamurti, or Kicchu as he was
affectionately called by everyone. He
passed away in his sleep on December 5.
Hehad been veryill fora few years. He
was 84.

Having finished his PhD, he wasa
tutor at the Delhi School of Economics
when I was a student there in the early
1970s. Later he became a Reader there
and raught for about ten years. He also
worked as a consultant to various
international institutions as well as the
Planning Commission.

Helived in Genevaafter 1998 where
he worked for the ILO for about two
decades. His focus was on labour and
employment.

Imet him earlier this year and asked
what I could do for him. “Send, or bring,
some properly kaaram (chilli hot) podis
(powders)”, he said. Sadly, he has gone
before I could take some for him.

Krishnamurti was froma very
distinguished family. His sister was
married to K Subrahmanyam, the civil
servant-turned-strategic thinker. Sanjay
Subrahmanyam, the economic historian
and S Jaishankar, the diplomat-turned-
politician, who also has a PhD, are his
nephews. Another nephew was in the
IAS.

Krishnamurti was what one may call
an ‘intellectual nationalist’ as opposed
to the garden variety nationalists that
keep saying silly things about India’s
past.

And as a nationalist who lay great
store on ideas, he was hugely irritated by
how the West had captured economics.
Eventually he wrote abook about
pre-1947 Indian economics and
economists. It's called, ina typically
understated way, Towards Development
Economics: Indian Contributions to
Growth, 1900-1945.

And as a nationalist
who lay great store on
ideas, he was hugely
irritated by how the West
had captured economics.
Eventually he wrote a book
about pre-1947 Indian
economics and economists

J Krishnamurti,
an intellectual
nationalist

He reminded us of India’s pre-1947 economists who did
seminal work but of whom most people are quite unaware

THE PIONEERS

The question he asked was if India had
any economists before it became
independent. And he soon hitupona
treasure trove. There were several and
they did seminal work.

Krishnamurti compiled a setof 13
papers written by Indian economists
between 1900 and 1945 covering
monetary and fiscal policy, protection,
employment and labour market
conditions, credit systems, industry,

macroeconomic policy and
environmental economics.

I'met him when the book was
published. “It's a personal voyage”, he
said. “I'm an Indian economist. But T had
to find out, when did this business start?
And 1 find that more than 80 years ago
there were Indian economists being
trained in Cambridge and other places
doing extraordinary work of whom most
people today are quite unaware.”

In 1923, there were 170 or so lIS(Ed

b f the Indian

rural y, women in develop
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Association. Many wrote prolifically.
There are some extraordinarily
insightful and analytical papers in the
Association’s journal, Krishnamurti
said. “Indian economists were analysing
social tensions from the economic
standpoint.”

When the World Bank published
‘Pioneers in Development’, edited by
Gerald Meier, it omitted these Indian
economists. It was exactly the sort of

lectual arrogance that Kri i
exposed.

Few people know that BR Ambedkar,
tostart with, wasan economist. His
paper on the consolidation of land
holdings was written in 1918, before he
took his degree in law a decade later. He
had written that consolidation and other
such measures would not work because
pressure on land was such that it would
keep getting split up. His argument, still
valid, was that the only way to deal with
it wasto get people jobs in
non-agriculture areas,

The definition of surplus labour given
inthe 1950s and 1960s was Ambedkar’s.
He never got the credit for this.

Then there was the redoubtable Sir
Manohar Lal who had taught Rajendra
Prasad and Radhakamal Mukherjee at
Calcutta University. He was a favourite
student of Alfred Marshall at Cambridge
and the two had a prolonged exchange
over the desirability of protectionism in
India. And this was during the first
decade of the 20th century.
Krishnamurti has written an entire
paper on Manohar Lal. It contains
dozens of forgotten details.

We have also forgotten CN Vakil who
wrote a paper called ‘Economic basis of
communal tensions in India’;itisa
pioneering effort. And guesswho
chaired Vakil’s public lecture?
Mohammad Ali Jinnah. What he told the
gathering is lost to posterity but Vakil
was clear: preferential treatment to
some groups leads to communal
violence.

Another major thinker in the
mid-1930s was Gyanchand who had no
faith in trickle-down,

Itwas not until the 1960s that
mainstream Western economists
started talking about this.

Then there was Radhakamal
Mukherjee. He said, nearlya hundred
years ago, that there had to be abalance
between populanun Iand andwa‘er I[ is
called

This is just avery small: sarnple of the
sort of thing Krishnamurti put together
inhis edited book. And he thus put his
finger ona major problem in economics.

The BJP would dowell to lionise these
economists instead of presenting
speculation as science and
improvisation as technology. That’s just
embarrassing.

Wealth tax: [sit the solution or the problem?

Debt-ridden France is mulling wealth tax on the ultra rich. That the rich may shift to tax havens shouldn’t stall the move

—
Rohini Rangachari Karnik

resident Macron has been
P pushing for much needed pension

reforms in France but this has led
to continued political unrest. The push
to raise the retirement age from 6210 64
by constitutional means, bypassing
parhamm(arv debate, sparked
accusations of authoritarianism and
triggered strikes across sectors and mass
demonstrations, particularlyin 2019,
2020and 2023. More recently, the
bloquons tout (block everything)
movement organised shutdowns of
highways, transport and city centres.
Anger over social inequality, cost of
livingand perceived government
ance from day-to-day realities, has
ignited unrest, especiallyamong youth
and minority communities.

‘Why is France trying to enact pension
reforms? Very simply, fiscal prudence.
France’s budget deficit last year was 5.8
per centof GDP, the largest level since
World War I1 and well above the 3 per
cent limit required from members of the
Eurozone. Second, France’s ageing

THE WALL STREET JOURNAL.
LELOP:

Pete Hegseth’s Zombie Reaganism

You almost have to admire Defense Secretary Pete Hegseth taking the stage at
the Ronald Reagan presidential library and immediately opening fire, “Most
who invoke Ronald Reagan's name today, especially self-styled Republican
hawks, are not much like Ronaid Reagan,” he said. “Donald Trump is the true
and rightful heir of Ronald Reagan.” Who says the Gipper is irrelevant in
Republican politics? Mr. Hegseth aimed to locate the Trump project in Reagan’s
mantra of peace through strength, and their slogans are the same. But
Reagan’s success is worth recalling as Mr. Hegseth accuses others of
besmirching the 40th President’s legacy. Reagan rebuilt the US. military but
also took political risk to negotiate with communists to win the Cold War, and
Mr. Hegseth says Trump is rerunning that playbook. ovew vom, oecensen 1)

|__CHINADAILY

Asia-Pacific community with a shared future

The Asia-Pacific Economic Cooperation Informal Senior Officials’ Meeting that
took place in Shenzhen last week approved a Chinese proposal to set
openness, innovation and cooperation as the three priorities for the APEC
“China Year”, and "Building an Asia-Pacific Community to Prosper Together” as
its theme. The expectations surrounding the APEC “China Year” reflect not
only confidence in China's hosting capabilities, but also a shared hope among
member economies that it can inject fresh momentum into the regional
cooperation mechanism, Amdist weak global recovery, rising protectionism
and fragmented supply chains, the Asia-Pacific's ability to remain a region of
development has acquired added significance. @eume, secemsen 1)

I is living longer. This is
pum.ng added pressure on fiscal finances
ontop of an already slow-growing
economy with its pension payouts.
According to Eurostat data, France
spends the third most on pensions asa

Apart from pension reforms to
generate revenue, France is discussing
the imposition of a wealth tax, which is
already being implemented in Spain,
Norwayand Switzerland. In Spain, the
wealth tax, introduced in 1978, is levied
on Spanish tax residents’ worldwide net
assets and on Spanish non-resident
goods and rights that are located in
Spain. There was considerable political
opposition to the imposition of Spain’s
wealth tax. Predictably, responses to the
imposition of this tax have been tax
avoidance, evasion and the creation of
holding companies in low tax
jurisdictions such as Luxembourg.

HUGE REVENUE MOBILISER
Yet, the wealth tax enjoys popular
support due to its ability to raise large
amounts of revenue, discourage
hoardingand boost economic growth by
redistributing wealth. There is, however,
the risk that the wealthy will relocate
their assets, i.e., vote with their feet, to
tax havens or they will simply evade tax.
Itisin this context that France has
been debating the Zucman taxin the
Assemblé Nationale since October 24
this year in the French 2026 budget.
Named after Gabriel Zucman, a French
economist known for his expertise on
tax havens and economic inequality, the
Zucman draft tax law proposes a

proportion of its output
(nearly 14 per cent of its GDP)
compared to the other 27 European
Union countries.

POPULAR SUPPORT. For wealth tax

of the G20 in June 2024, Zucman details
ablueprint fora minimum taxon
ultra-high-net-worth individuals. The
report states that, ultra-high-net-worth
individuals tend to pay less tax relative
to their income than other social groups.
This regressivity stems from the failure
of income taxes —which in principle
constitute the main instrument of tax
progressivity — to effectively tax
ultra-high-net-worth individuals. This
failure deprives governments of
substantial amounts of tax revenues.
Supporters of the draft law adopted
by the Assemblé Nationale in February
2025 view it as a measure of tax equity
and advocate it as France’s solution to
the debt crisis. Its opponents argue that
Zucman’s wealth tax cannot save France

ds with a net worth

mi) ma! annual taxof 2 per cent on

indi 1 wealth di 11 b|llmn It fromitself. The bill's critics argue that
targets approximately 3,00 thetaxont |

globally. of more than $1 billion will contribute to

Commissioned by Brazil’s Presidency

tax flight and curb investment and

risk-taking for busi )
the draft bill was rejected hv the Senate
inJune.

Though the French Prime Minister
could have invoked Article 49.3 of the
French Constitution, which allows the
Assemblé Nationale to pass a bill
without avote, he chose not to. If abill is
passed without a vote but is unpopular
enough, Members of Parliament can
table a no-confidence motion within 24
hours. Ifa majority vote is obtained, the
billis rejected and the government is
overthrown, The non-invocation of
Article 49.3 is symptomatic of the
French Governments reactive policy
shift that aims to find a middle-path to
its bold reform proposals. Public forms
and consultations have been allowed.
This policy shift is, however, seen as
temporary and limited in scope.

Maybe it is time that we move beyond
the pretence that taxing the capital of
the wealthy is unfeasible merely because
they will relocate to offshore havens
such as the Cayman Islands. The
political economy of income transfers
differs markedly from that of taxation:
voters don’t mind supporting proposals
for higher transfers, yet demonstrate
considerable hesitation when it comes
to paying taxes. Understanding this
aspect will be crucial to passing the
wealthtax.

‘The writer teaches French at the Alliance francaise de
Delh. aw

from the Institut de Recherches Europe-Asie,
Université d'aix-Marseille Il
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Undeterred, th \ds of fans of the

Name game

The renaming of MGNREGA to Pujya
Bapu Gramin Rozgar Guarantee
Yojna has mystified political

spititual gurt in Gujarat. Congress
MP Rajiv Shukla pointed out that a lot
of people in Gujarat are referred to
as'Bapu’ whereas there is anly one
‘Mahatma Gandhi’; Priyanka Gandhi
questioned the need for the new
name. “It is Mahatma Gandhi,
where’s the need for renaming, not
to mention the additional waste of
resources that accompanies a
change in name,” she said. TMC MP
Sagarika Ghose informed the title
‘Mahatma’ was bestowed on Gandhi

observers, outrag Congress
and spurred waves of mirthand
satire onsocial media. Bxactlywhy

by Tagore. She
concluded, therefore, the decision to
rename s “an insult to Bengal”.

“Pujya Bapu' was pref

“Mahatma Gandhi' is not known,
Some in social media are speculating
that it might beareferencetoa

Not g
Open Al has just launched its first
integrated brand campaign for
ChatGPT. But here is the interesting

thing — there is no Alinvolved in the
making of the film, which tells the
story of ayoung woman prepping for
ajob Interview. Ata time when even
Coca-Colaisturning to Al for its
annual year-end holiday ad, one
wonders why an Al film chose to be
traditionalt

Football fever

G.OAT. quickly turned to Al chatbots
such as Gemini Al to create images of
him with them and post them on
social media. Some even created
videos as if they had an interaction,
and played, with him.

Overall,Messis Hyderabad trip
turned out to be fun-filled and left

Whatif they i

for a picture with Messi? Fuo(ball
fans in Hyderabad haven't lost sleep
when organisers held a private
meeting with Messi, where
organisers charged T10akh to geta
photo with the football legend. As
manyas 60 die-hard fans registered
foraphoto-op with the legend at the
Meet-and-Greet programme
organised at the Falaknuma Palace.

both , the policeand
fans heavinga sigh of relief,
particularly after the Kolkata fasco
that leftabad taste.

Discord over Unity Mall?
Aproposed £193 crore ‘Unity Mall' in
Mysuru— similar to Dilli Haat in the
national capital — to showcase
artisanal products under the
Centre's ‘One District, One Product”
scheme has run into rough weather.

uling
family of Mysuru Pramoda Devi
Wodeyar, moved the Karnataka High
Courtand got a stay on the Centre’s
proposed construction of the mall
claiming that the land on which it was
being built belonged ta the royal
family,

What is interesting though is that the
mall was being bullt under the
guidance and supervision of her
adopted son Yaduveer Wodeyar, the
BJP MP from Mysuru. The MPwho
had inspected the construction site
had even givena early 2027 deadline
for the completion of the mall. Now
citizens are wondering whether allis
well between mother and son; or
whether is there something deeper
tothe whale issue. Our Bureaus

L i HT Media Ltd. Plot No.8, Udyog Vihar, Greater Noida Distt. Gautam Budh Nagar, LLP.201306, on behalf of THG PUBLISHING PVT, LTD.
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Babur, busting the myths

The Moghul age was a not a golden, tolerant one

BOOK REVIEW,

Uday Balakrishnan

he Canadian historian
T Margaret MacMillan, in

The Usesand Abusesof
History, noteshow Russians wryly
observethat “welive inacountry
withanunpredictable past.” How
wellthatappliesto India. Our
history—especiallyof nearlya
millennium of Islamic rule —is
deeply contested: seen by someas
culturallyenriching and by many
othersasacivilisational affliction.
Aabhas Maldahiyar’s Babur— The
Quest for Hindustanisacase in
point, positioned squarely within

Title: Babur - The Quest for
Hindustan

Author: Aabhas Maldahiyar
Publisher: Vintage - Penguin
India

Price: 21,299

thisdispute.

Maldahiyar’sbook seeksto
shattert] my ulOf Idahi lydi
Baburasa bemgn,cukured poet The book makesthe sensational
andaloverofgardensandmelons,  claimthatthe Babri Masjid,

assertinginstead thathewasa
brutal Islamic fundamentahs(.

demolishedin 1992, was never
built by Baburbut came up later

book

-bl.s

Breaching Apple’s walled garden

This book misunderstands the problem it is documenting but describes well the drama behind platform policies

BOOK REVIEW,

N Chandrasekhar Ramanujan

latform achieves dominance.

Platform integrates its own

service. Platform restricts

competitors from accessing

the same distribution
channel. Apple did it with the App Store
and payment systems. Google did it with
Play Store. Now Meta is doing it with
‘WhatsApp and Al chatbots.

The script doesn't change. The actors
do. A new computing paradigm emerges.
Aplatform achieves dominance. The
platform starts extracting rent from
everyone who depends onit. Developers
and regulators fight back. The fight takes
adecade. By the time anyone wins, the
next platform is already building the
next walled garden.

Tim Higgins's iWar is the definitive
chronicle of the previous iteration:
Apple’s App Store versus everyone
paying the 30 per cent tax to access a
billion iPhone users. Excellent

1t

Cook was called out by name. A federal
judge referred Apple executives for
possible criminal prosecution — the
system saying “you lied to us”.

Cook’s response to the contempt
finding? “We're going toappeal.” That's
the whole strategy. Delay, appeal, delay,
appeal. The system rewards t.

Since publication, the dominoes keep
falling. The Ninth Circuit denied Apple’s
stay. Google lost its appeal and settled.
Australia ruled against both companies
— the first contested application of their
2017 competition law reforms. And in
October, OpenAl announced its own app
store, with Altman confirming
monetisation would be “part of the
platform’s long-term model.” They've
watched this whole fightand learned —
probably how to extract without
triggering the same backlash.

The cycle is already beginning again.
Meta’s WhatsApp move is just the latest
iteration.

Higgins frames all this as
interpersonal drama — Schiller, the true
believer, defending Jobs' legacy, Cook,
the cautious operator, Sweeney the

journalism — that fund:
misunderstands the problem it is
documenting.

The narrative centres on Tim
Sweeney’s calculated assault on Apple’s
walled garden. In 2020, his ‘Project
Liberty’ bypassed Apple’s payment
system, got Fortnite kicked off the App
Store, and triggered a legal battle lasting
five years and costing over a billion
dollars.

Higgins reconstructs this with

access. Internal emails show

‘Thebookis deeplyrese under. swatch,
relies on verifiabl rrpdlh]p i g his ref ionasa
archival records, drawing fund: list Muslim who
primary has Babur's d yed Hinduism’s holiest
autobiography Babarnamaand shrinesin Banaresand Mathura,
Abul Fazal ibn Mubarak's and by implication the original
historical-biography of Akbar, Ram Mandirin Ayodhyaas well.
Akbarnama,toargue that the Tosupport hisassertions of
Moghul Empirewasadestructive Moghul brurahtv Maldahlydralso
forceledbyabloodthirstyand istorians. In
murderous lineage. Assuch, thisrespect, heisnotcl
Maldahiyar'sbook goesfarbeyond  entirely new territory. Indeed, by
beingjust anaccount of Babur’s viewing the Moghulascendencyin
life. thecontext of Islamic conquests,
Acoregoal of Maldahiyar’s onerecallsthe medieval p
workistochallengethe AlBiruni’s centuries-old expmeof
long-perpclua[ed ideathat the their crueland violent character.
asa ‘What iyar fails to
s\'ncrenc. all-incl knowledgeisthe fact that the
aut.hor arguesthatthe. Mcghul Moghul Emplre sugcessfullv
mpire hof Indi
cxduslvc. andviolent, hxghhghung introduced splendld
administ
dPersian. T ilureto k
fullyi mlr.gm!e wuh theIndian Moreover gwm its lslmmc
harp contrast hulsdid not
tohowthe Mongolsin China attempt to convertall Indiansto
under Kublai Khan successfully Islam. Totheir credit, they allowed
adaptedtolocal culture. Hinduismto continueand
‘The book dismantles the Sikhismto endure, despite
popular narrative of Akbar asa Jahangir torturingand executing
great secular force, citingthe GuruArjan Singhand Aurangzeb
horrific 1568 destruction of killing Guru Tegh Bahadur.
Chittorgarhand thekilling of Maldahiyar'sbookservesasa
30,000defending Rajputs,anact stark corrective tothe notionofa
Akbar himselftermeda ihad umfnxmlvtolumnz Mogi.\ul golden
against infidels. This und h Babur’s

Maldahiyar’sbroader thesis: that
the Moghuls werehardly
concernedabout India, but rather
vainlylusted for lost territories in
Central Asia, confirming the
empire’sidentityas
fundamentally Timurid.
Maldahiyar then challengesthe
traditional view of Aurangzebas
thesoleintolerant outlier. This
common perceptionisone that

Lonquest of India. Maldahiyar's
book constitutesarich feedfor our
polarised times. If only forits
sheer force indemanding that our
understanding of the Moghul
Empire must fully factorinits
exclusiveand violent nature, the
bookisimportantand deservesto
beread.

Thereviewer teachesatliSc Bengaluru

thehindubusinessline.
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SCallows NTC mills, buyers to submit development plans
The Supreme Court has permitted five NTC Mills and developers, who had
purchased land belonging to these mills in Mumbai, to submit development
plans for seeking environmental clearance. The court passed this interim order
against a Bombay High Court judgment scrapping the ¥20,000-crore project to
develop land belonging to 58 sick textile mills located in Mumbai,

Panel asks Govt not to tax ECS payments by companies
The Parliamentary Standing Committee on Finance has suggested that the
Government should make it clear in unambiguous terms in the income-tax
framewark that payments made by businesses through the electronic
clearance systems (ECS) should be a permissible mode of payment and no
portion of such payments should be brought to tax,

WTO meet: Stalemate on farm, export subsidies continues
The sixth ministerial conference of the WTQ limped forward with few signs of
finalising the Doha Development Round. The key issue remains farm and
export subsidies of the developed countries to which the developing countries
are opposed and have linked it to discussions on industrial tariffs and services.

Loogle panicking, offering Epic $208
million to prevent “contagion”. Court
documents reveal Phil Schiller warning
colleagues their workarounds wouldn’t
fy with the judge — ignored. The book
builds to the April 2025 contempt ruling:
Apple had “willfully” defied orders, one
executive “outright lied under oath”,

NEW READS.

last. Great ch
Compelling narrative. But swap out
every executive in this story and you'd
get the same outcome.

COLLECTIVE IRRATIONALITY
Your average product manager at
Google isn't sitting there thinking “let’s
buildamonopoly”. She’s thinking “I
need thisapp on my platform to hit my
growth target”. Apple’s finance team
calculating the 27 per cent external
commission wasn’t executing a
conspiracy — they were minimising
revenue impact while technically
complying with a court order. Nobody is
coordinating. Nobody needs to. The
incentive structure does the
coordinating for them.

Thousands of individual actors, each
locally optimising, producing a global

IWar

Tim Higging

Title: iWar

Author: Tim Higgins
Publisher: HarperCollins, 2025
Price: 2999

© ABOUT THE AUTHOR

Tim Higgins is the author of Power
Play (about the rise of Tesla). A
frequent CNBC contributor, he covers
Silicon Valley for the Wall Street
Journal

outcome that none of them specifically
intended. Extraction doesn’t requirea
villain —just a system where every
rational micro-decision nudges towards
the same macro-equilibrium.
Multi-sided marketplaces with
asymmetric power do this reliably. The
platformsits in the middle, both slde
need it more than it needs any indi

locally rational. By the time anyone
notices the pattern, it's already the
industry standard.

By the time you've proven Apple
violated antitrust law, a thousand
product managers at 10 other platforms
have aln ady made the same
locally- ingthe
same glubnllv subopu mal outcomes.
Punishing Tim Cook doesn’t change the
feedback loop that created the
behaviour. We keep bringing 20th
century tools to 21st century fights.
There's also something genuinely new
here that the book documents without
fully grasping.

‘When Apple booted Fortuite, Epic
didn’t just file a lawsuit — it launched
#FreeFortnite, an in-game event
encouraging players to spam Apple’s
social media, flood regulatory hearings,
and treat the corporate disputeasa
personal grievance.

They created the “Tart Tycoon’ skin —
anapple-headed villain ina suit—so
players could literally wear their
contempt for Apple while playing.
Millions of teenagers became an unpaid
lobbying army, their parasocial
relationship with a video game
weaponised for litigation support.

And the book never mentions that
Epicisalsoa platform.

The book ends with Sweeney hiking
through an open forest after his legal
victory, free of walled gardens. Poetic,
but hollow.

iWaris essential reading for anyone
involved in platform policy — not for its
answers, but for its detailed
documentation of what the current
system produces, The journalism is
excellent. The framework is missing.
Higgins describes the symptoms
exhaustively while misdiagnosing the
disease.

participant, and the screws tighten
incrementally because each turnis

The reviewer s a product designer and researcher
workingin the tech sector

Morakhia

Viking

Title: Never Say Die: My
Life in Business and
Entrepreneurship

e

Author: Shripal

Publisher: Penguin

IHE AN Wi g
OMORROW
.

The book’s title is not -

just a motto for investor
and entrepreneur,
Shripal Morakhia. But a

way of life

Short take

Title: The Man Who Saw
Tomorrow

Authors: Pattabhi Ram,
Sudhakar Rao

Publisher: Rupa
Publications

The story of how NJ
Yasaswy built institutions
brick by brick and how
heinspired ordinary
people to achieve
extraordinary goals

"u LY

Title: OHARI: A novel

Author: KL Mohana
Varma

Translator: Ministhy S

Publisher: Harper
Perennial India

The most admired
financial thriller ever to
be written in
Malayalam and winner
of the 1993 Kerala
Sahitya Akademi Award

Nutrition-rich food needs the right incentives

—
Deepak Chamola
Mohit Sharma

surplus raises a vital question:

why does nutrition remain alow
priorityin {India’s food systems? For
decades, the Public Distribution System
(PDS) has been an important
instrument for ensuring food security.
Over the years, excessive dependence on
rice and wheat has reduced dietary
diversity in India. Pulses, millets,
vegetables, and oilseeds, the true pillars
of nutrition, were pushed to the
margins. Central schemes like

T he shift from food deficit to food

constraints in implementation and
service quality. The resultisa
paradoxical India where the same
household may have a child suffering
from malnutrition and an adult
struggling with obesity.

The market has aggravated this
concern. Ultra-processed foods which
are loaded with sugar, salt, and fat are
cheaper and easier to find than
nutritious alternatives,

‘When pasta takes the place of
makhana, or packaged juice replaces
fresh fruit, we slowly move away from
the path of good nutrition.

The first step is ensuring the
availability of accurate information.
C need to understand what

d Child Develop Services
(ICDS), Mid-Day Meals,and POSHAN
Abhiyaan were well-intentioned but
achieved limited impact due to

theyare eating, in simple language.
Clear front-of-pack labels that highlight
sugar, salt, and fat levels are not

optional; they are essential. QR codes
and digital tools can provide
transparency, helping citizens trace
where their food comes from and how it
was produced. Nutrition education
should be included in school textbooks,
classroom discussions, and project
activities. The departments of health,
education, and agriculture must work
together to raise awareness among the
masses.

The second step is incentives. Today,
fried snacks often enjoy same taxes as
nutrient-rich millet products. Nutrient
densityin food items could serve asa
criterion for taxation.

At the same time, public p

ripple through farms, markets, and
homes alike.

The third step is building a common
language of sustainability. There should
be proper emphasis on the locally grown
and healthier products.

Ona positive note, with rising
disposable incomes, milk and vegetables
are slowly replacing cereals in Indian
diets. Organic food markets are
booming, driven by urban elites who
want healthier options. But unless this
wave spreads beyond the privileged few,
Indiarisks creating atwo-tier food
system, one for the health-conscious
and another for the vulnerable majority.

can be used to reset supply and demand.
School meals and ration shops can be
filled with pulses, vegetables, and locally
grown millets. That simple shift would

Chamola is Advisor, GIZ GmbH, New Delhi, and Sharma
is Assistant Professor, Dr. Rajendra Prasad Central
Agricultural University, Samastipur, Bihar, Views are
personal
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NOTSOEASY

ACROSS

1. Spring- or high pool
apparatus (6-5)

8. Wave of fear (5)

9. Worked up, agitated (7)
10 Put it to one (7)

11. Scent (5)
12.Inacertain manner (6)
14 Lesser paths (6)

18. Take out again
(subscription) ()

19. Gun-holder (7)

2). Straw hats (7)

23, Feeling of offence,
anger (5)

24, Faculty of discriminating (11)

DOWN
1. Removes from high office (7)
2. Pickling medium (7)

3. Wall recess (5)

4. Air taken in (6)

5. Small Mediterranean fish (7)
6. Very smallspot (3)

7.Still fizzy drink (5)

13. Unruly, ungoverned (7)
15.0ld furniture item (7)
16.0ld wind instrument (7)

17. Sexually virtuous (6)

18 Redbreast (5)

20. Plant with flowers on long
spikes (5)

22 Conjunction (3)

ACROSS
1. Taking the plunge with the directors found at poolside (6-5)

DOWN

1. Attests how one gets rid of one in high station (7)
8. Anentry in half the picket that causes widespread alarm (5)
9. Divorcee named as co-respandent gets in a state about it (7)
10. Lead one to suppose start of gore can be created

2. Nursery head-case needed it with brown paper (7)
3. Father leaves 8 and he finds space for himself (5)

4. Averylittle air to be distributed in the bar (6)

5. New York made havoc with it, which is fishy (7)

6. Part of the eye, one s told, on the which to be prompt (3)
7. Cried out for scrumpy (5)

13. Unruly minor holding boring instrument (7)

with gusset (7)

11.In our situation, a party may be detected by nose (5)

12. With no uncertainty there’s American

backing to count on (6)

14, Presumably not paths highwaymen trod (6)

18. Renovate campanile last constructed by Wren (5)

19. Vacation, in short, for almost a term: pack rod in it (7)
21, Straws for eights and their like (7)

23, Fit one out incorrectly to create feeling of annoyance (5)
24. Manage to see people finish art with

15. Quite an adjustment needed to make it old and rare (7)
16. Present a different sort of belly-creeper (7)

17, She-cat might have been unsullied (6)

18. Round this nursery murder victim there’s a petition (5)
20. Flower | pull up endlessly before season ends (S)

22. What's more, it comes after ampers in

sense of good taste (11) shortened form (3)

SOLUTION: BL TWO-WAY CROSSWORD 2844

ACROSS 1. Satin 4. Erratic 8 Accreditation 10. Limbo 11. Nark 12. Lift 16. Tiara 17. Thunder-clouds 19. Respond 20. Cones
DOWN 1. Station-master 2. Tic 3. Needle 4. Enigma 5, Reason 6. Trickling 7. Conductresses 9. Curlicues 13. Studic 14. Hatred 15. Garlic 18. Urn
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IN THE NEWS

GEMS, JEWELLERY
EXPORTS UP 20%
TO $2.5 BN INNOV

INDIA'S
GEMS AND
I [ Jewellery
exports
grew 19.64%.
to$2.5
billion in November
compared to the same
month last year, as per the
Gem and Jewellery Export
Promotion Council. Total
exports stood at $2.1
billion during the same
period last year.

IFFCO EYES 10%
GROWTH IN
FY26 PROFIT

Indian
Farmers
Fertiliser
Cooperative
MD KJ Patel
has
projected a 10% net profit
growth for FY26, even as
the cooperative I

® New Delhi
makes up 2.3% of
Moscow’s imports

FE BUREAU
New Delhi, December 14

ASINDIAAND RUSSIA pursuea
$100 billion bilateral trade tar-
get by 2030 and seek to make
exchanges more balanced, the
government has identified
about 300 products across sec-
tors such as engineering, phar-
maceuticals, chemicals and
agriculture to help bridge the
gap between current trade lev-
elsand the five-yeartarget.
Total trade between India
and Russia stood at $68.6 bil-
lion in 2024-25, of which
India’soilimportsaccounted for
$56.8 billion. India’s evports

BOTH COUNTRIESAIM TO LIFT BILATERALTRADETO $100 BN BY 2030

Govt identifies 300 items
to bridge Russia trade gap

AT AGLANCE

M India exports just

. nVS
$63.8 bn inimports

M Engineering, pharma,
chemicals, agriculture show
biggest gaps

Pharma exports

$546 mn..
$9.7 bn

Russian demand

B Cracking market
access could lift exports
seven times

B-Electronics and textiles
currently have market
shares below 1%

ural fits for expansion,” officials
said.

}.{igh—pctentia] products
have been identified by

with sluggish domestic
adoption of its flagship
nano fertilisers and
intensifies farmer training
programmes to unlock
their potentials.

ECL aims to meet
58 MT output,
may close 6 mines
EASTERN
Q COALFIELDS (ECL)
R is confident of
achieving its 58-
million-tonne coal
production target in the
current financial year and
returning to profit, even as it
prepares to close six loss-
making underground mines
to address high legacy
costs, Chairman and
Managing Director Satish
Jha said.

Nearly 4 GW of
solar capacity in
Rajasthan hit

NEARLY 4,300 MW OF solar
power capacity in Rajasthan
faces complete daytime
curtailment due to
inadequate transmission
infrastructure, putting
projects worth about
220,000 crore at risk,
industry sources said.

Parl recommends
easing coal

mining clearances
A PARLIAMENTARY
PANEL has
suggested
simplifying the
policy and standardised
protocols for allowing
underground coal mining,
saying that the complex
clearance process, similar to
large open-cast mines, leads
to delays in projects that
have low environmental
impact.
—AGENCIES

were $4.8 billion,

reached $63.8billion.The: surge
inoilimports following the Rus-
sia-Ukraine conflict has been
largely driven by geopolitical
factors.

“India’s share in Russia’s
import basket remains modest
around 2.3% yet the comple-
mentarity between India’s
global export strengths and
Russia’s demand profile offers
significant headroom. Engi-
neering goods, pharma, chemi-
cals, and farm sectors are nat-

g C P 4
trade baskets,mapping India’s
supply capabilities against
Russia’s demand. “The identi-
fied opportunity basket spans
300 products,forwhich India’s
exports to Russia total § 1.7
billion,compared to $ 37.4 bil-
lion overall import of these
products by Russia. This stark
disparity demonstrates the
substantial

tors show particularly strong
promise.India currentlyexports
about $452 million of agricul-
tural products to Russia,
against Moscow's global
import demand of $3.9 billion.
Engineering goods present
one of the widest gaps, with
India exporting $90 million
while Russia imports $2.7 bil-
lion. Chemicals and plastics
show a similar pattern, with
Indian exports of $135 million
against Russian imports of
$2.06 billion.

Pharm I products

Y
export space India can target,”
the officials added.

Agriculture and allied sec-

are another area of strong
potential. India supplies about
$546 millionworth of pharma-

ceutical items products, while
Russia’s total pharma import
bill stands at $9.7 billion, mak-
ing generic medicines and
active pharmaceutical ingredi-
ents key growth levers.
Electronics and textiles cur-

Trade imbalance slows
down rupee oil payouts

FE BUREAU
New Delhi, December 14

OIL COMPANIES IN India are
increasingly ingwith sup-
pliers to negotiate crude oil set-
tlementsin Indian rupees(INR),
but foreign suppliers remain
hesitant toaccept the currency,
citingtrade imbalances,accord-
ingtotheministryof petroleum
and natural gas.

The ministry's statement
comes in response to a parlia-
mentary committee recom-
mendation advocating for the
settlement of crude oil imports
inrupees to conserve the coun-
try’s foreign exchange reserves.

The committee said that it
found lack of momentum in
settlement of crude oil import
bills inTndian rupeeand recom-
mended the oil ministryto take

QUICK TAKES

B Govt backs rupee
settlements as
official policy

M Calls to diversify
crude sources &
find new
international
partners

M RB| allows Vostro
accounts to ease INR trade
with partner countries.

M Over reliance on any
one region may threaten
energy security

are permitted to open Rupee
Vostro accounts for corre-
spondent banks in partner
trading countries, subject to

RBIapproval.
“The promotion of Indian
rupeeti of crude oil

of
ﬁ;ance and Reserve Bank of
India (RBI) for removing bottle-
necks in settlement of crude oil
importbillsin Indian rupeeand
promote the same.

Itnoted initsreport that the
RBI introduced additional

rentlyhave

1%, but demand remains size-
able, offering scope for expan-
sion if supported by stronger
distribution networks. A study
by the Global Trade Research
Initiative(GTRI) said India could
lift its exports to Russia seven-
fold—to $35 billion from about
$5 billion—if it cracks market
accessinfood, pharmas, textiles
and machinery.

Maharashtra under fiscal
pressure,admits Fadnavis

® Claims state will
become India’s
first $1-trillion
economy by’30

PRESS TRUST OF INDIA
New Delhi, December 14

CHIEF MINISTER DEVENDRA
Fadnavis on Sunday acknowl-
edged the state treasury is
under financial pressure, but
asserted Maharashtra contin-
ues to meet all key parameters

expressed confidence that
Maharashtra would become
India’s first $1trillion state
economy between 2029 and
2030, attributing thistolong-
term planning and fiscal
discipline,

The government has pre-
pared a vision document out-
lining a roadmap fora devel-
oped Maharashtra by 2047,

ALL IS WELL

H State meets key
metrics of a robust

ofa onomy.

Responding to several
issues raised by legislators on
the last day of the Winter ses-
sion of the assembly, Fadnavis
rejected allegations that the
state’s finances are weaken-

g.
“We do not have an over-
flowing treasury,and I will not
claim that we do. However, |
can state with certainty that
among the country’s large
states, Maharashtra even
today qualifies on all eco-
nomic indicators of a robust
economy,” he told the lower
House while replying to
the debate on the final-
week resolution.
Fadnavis

M Debt and deficit
remain within statutory
limits.

with milestones set for 2030,
2035 and 2047, he pointed
out.

Attributing fiscal figuresto
official estimates, Fadnavis
said states are permitted by
the Reserve Bank of Indiaand
the FRBM (Fiscal Responsibil-
ity and Budget Management
Act) framework to borrow up
to 25 per cent of their gross
state domestic product.

“Maharashtra’s borrowing,
based on the 2025-26 budget
estimates and loans raised so
far,standsat 18.87% of GSDP,
well below the permissible
limit. Only three states,
Gujarat, Maharashtra and
Odisha, currently have debt
levels below 20%," he said in
theassembly.

Fadnavis further said the
fiscal deficit must be kept
within 3%, and Maharashtra
has achieved this despite
expenditure on welfare
schemes such as the Mukhya-
mantri Majhi Ladki Bahin
Yojanaand payments to farm-
ers. He stated that the state's
fiscal deficit for the current
year has been restricted to
2.76 per cent, while interest
paymentsaccount for11.53%
of revenue receipts, margin-
ally higher than last year's
11.35%.

Four CMs,
100 CEOsto
attend WEF
annual meet

PRESS TRUST OF INDIA
New Delhi, December 14

FOUR CHIEF MINISTERS,
including Devendra Fadnavisof
Maharashtra and N Chan-
drababu Naidu of Andhra
Pradesh,willjoin morethan 100
CEOs from India at the World
Economic Forum Annual Meet-
ing next month. Several union
ministers are also expected to
attend the five-day annual
meeting from January 19-23,
2026, which will host a record
number of nearly 3,000 global
leaders from close to 130 coun-
tries, includingaround 60 heads
of state.

Maharashtra and Andhra
Pradesh chief ministers will be
joined by A Revanth Reddy of
Telangana and Mohan Yadav
from Madhya Pradesh.

Besides these four states, a
few more, including Uttar
Pradesh,are expected tohavea
significant presence in Davos
during the WEF Annual Meet-
ing 2026, which will be held
under the theme of'a spirit of
dialogue'.

The names of union minis-
ters scheduled to attend the
meeting are expected to be
announced soon.

for invoicing,
payment, and of

billsisnotameredreambutitis
a policy of the Government of
india and it is incumbent on all
the government agencies to
make all out effort for success-
ful implementation of the pol-
icy," the committee said. It reit-
erated itsrecommendation that

leum ministry take up

exports/importsin INR.Autho-
rised Dealer (AD) banksin India

rhe issue with the finance min-
istry and RBI to accelerate

CBDT intensifies
action against fake
deduction claims

FE BUREAU
New Delhi, December 14

THE CENTRAL BOARD of
Direct Taxes(CBDT)hasintensi-
fied its crackdown on bogus tax
deductions and exemptions by
deployingadata-driven compli-
ance strategy, with a special
focus on fake donation claims
made by taxpayers.

Under this initiative, dubi-
ousclaimsofdonations to polit-

UNDER THE LENS
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W Dubious charity donation
claims under probe

W Auth flag fund

itabletrusts
have come under scrutiny,
prompung many taxpayers to
revise theirincome tax returns.
According to an official
statement, the CBDT has taken
actionagainst several interme-
diaries found to be filing
income taxreturnswith incor-
rect and fraudulent claims on
acommission basis. Investiga-
tions revealed thatsome inter-
mediaries had built extensive
agent networksacross indiato
facilitate false ionsand

routing, hawala, fake CSR

W CBDT sharpens analytics
to detect risky 80G,
80GGC claims

These entitieswereallegedly
acting as conduits for routing
, hawala transactions and

rupee-based settlements.

It also said that over
dependence of the country
and oil PSUs on any one
region for crude oil and gas
supplies can impact energy
security of the countrywhich
entails getting uninterrupted
supplies of crude oil and gas
at reasonable prices to sup-
port the rapidly growing
economy of the country.

The committee recom-
mended that the petroleum
ministry take concrete steps
to diversify crude oil and gas
import sources by exploring
new international partners.

Copper
industry
flags cheap
imports

PRESS TRUST OF INDIA
New Delhi, December 14

CHEAP IMPORTS OF copper
undermultiplefreetradeagree-
ments are "severely damaging"
Indian manufacturing,industry
body IPCPA said and sought
immediate government inter-
ventions in the form of a safe-
guard duty and quantitative
restrictions on inbound ship-
ments from overseas.
According to the Indian
Primary Copper Producers
Association (IPCPA),a surge in
zero-duty copper imports is
eroding the country's domes-
ticsmelting and downstream
manufacturing sector,evenas
over 320,000 crore has been
invested in recent years to
achieve self-sufficiency.
“Zero-duty meurts f[om

even cross-|
Follow-up searches conducted
by the tax department also
unearthed incriminating cv:-
dence of bogu

exemptions under the Income
TaxAct,1961.

A significant portion of
these bogus claims related to
donations made to Registered
Unrecognised Political Parties
(RUPPs)and certain charitable
institutions. Evidence gath-
ered during enforcement
actions showed that many
RUPPs were non-operational,
non-filers, and inactive at
their registered addresses, yet
were being misused to issue
fake donation receipts.

® RAJESH JAIN, CHAIRMAN, CIl NATIONAL COMMITTEE ON BIOTECHNOLOGY

xesponslblluy (CSR) clauns
by companies.

Toaddress this issue proac-
tively, the CBDT has strength-
enedits dataanalytics capabil-
ities to identify high-risk
behaviour patterns at an early
stage.Onesuch patternrelates
to deductions claimed under
Sections 80G and 80GGC of
the IT Act. Data analysis indi-
cated that several taxpayers
either donated to suspicious
entities or failed to provide
adequate information.

FTApartners

aging Indian smelting and
refining,” the ICPA said, and
demanded that a 3% safe-
guard dutyshould beimposed
on copper imports of certain
categories, irrespective of the
FTAstatus.

Italsoraised concernsabout
the India-UAE Comprehensive
Economic Partnership Agree-
ment (CEPA), under which cus-
toms duties on copper wire
rods have fallen to one per
cent in FY26,and the levy is
expected to be fully elimi-
nated by FY27.

The problem worsened due
toaninflated tariff rate quota of
85,000 tonnes perannum.

‘Put

investment in biopharma needs govt risk-sharing’

India’s bioeconomy has lagged gor funding. islow,and people butnotat the paceseenin rupee impact thesector? biotech companyinthisspace. | atthepre-clinicalor Phase
expanded more than sixteen- ‘What enabling factorsare fromlike-minded areoften to pay forit. .Developinga Inthenearterm—over the Formany others, the econom- trial stage,where funding

Jfold overthe past decade, rising = needed to catalyse private inareaswith national and Government investmentin  newvaccine typically takes next year—the rupee may icsdonotadd up. Promoters requirementsincrease sharply.
_from $10billion tomore than investment? global relevance. Expecting immunisation awareness is around 10years. remain volatile and biased arereluctant toinvestinareas | Thatkind of risk capital is cur-
$165 billion in 2024, and is The issue is straightfor- everycompany toindepen- alsoinadequate. Pnces arecon- toward depreciation.Butovera | withuncertain returnsand rentlyscarcein India.
projected toexceed $300billion | ward.Companies that can dentlyinvest heavilyinR&Dis | trolled,andi re Indiai one-to two-year horizon, it refer thatcan The startupboom isalsoa
by 2030. Biopharma accounts investwill doso from theirown | simply unrealistic. reluctant to invest in preven- share of bmpharmaraw should stabilise as the econ- deliver faster revenue growth. result of the government dis-
Jforover 35% of the total, balance sheets, The real tive healthcare. When govern- materi: ting omyst hens. That said,a ing logistics requires tributing small amounts of
with companies questionishowto Biophar ingi p back, UN agencies vaccines. Howwilla weaker weakerrupee is broadly posi- replacing existing infrastruc- seed capital across alarge
increasingly focusing heavily toward vac- and non-profits step in, procur- tive for the biotech sector ture,which generates no number of entities,which

on biologics, biosimi- that dyinvest- | cines.D seg- ingvaccines and distributing becat P d i di d has helped expand the

lars and cell and gene inginR&Dtostepup ments gaining share? them free of cost.Asaresult, imports. For vaccil fac- years ecosystem but not necessar-
therapies, alongside theirspending. Ty the will con- turers, nearly 90% of produc- forreturns. ily sustain it.

traditional vaccines—a Thisis where govern- dnfarenLVaccmes willcon- tinue toexpand ata relatively tion is exported. Imports typi-

segment where India ment involvement becomes tinueto growbecause theyare | fastpace. callyaccount forabout 25%of  Biotech h ged, = TheBioE3 policyapp

remains aglobal leader. critical R&D i essential forp ing new- revenuesandarelargelyinter-  crossing 10,000 in recent lastyear proposes biomanu-
Rajesh Jain, chair oftheCII | not. results,and borns, children and adults. What about innovation nally hedged. years.What’sdriving this facturing hubsand bio-
National C i Biotech- unlikelytocom- | However,in developingcoun- withinvaccines? growth? foundries.What progress has
nology andchairmanand MDof | mit billions of dollars unless tries, around adult ion i p Biotech logistics mfrash-ue A slgruﬁcant amountof been made?

Panacea Biotec, speaks to they have some assurance that tureiswidely capital flowed Several initiatives are
Manu Kaushikabout theweak | aportion of that investment developed.What’s holdmg |t overthepast fourtofiveyears. = embedded in the policy,but
privateinvestment in bio- canbe recovered.One solution back? However, manyhitafunding implementation will take time.
pharma R&D, zmergmg innova- | couldbe consomu.m based GOVERNMENT INVESTMENT IN Onlya handful of compa- wall once they reach more Proposals have been floated by
tions,a impact of a dep models,wherei - IMMUNISATION AWARENESS ISALSO niesare se-driven. d stages. Typically, g and the
ciating rupee. Excerpts: ernmentand academia pool INADEQUATE. PRICES ARE CONTROLLED, Serum Institute of Indiaand startups receive ?4-5 million processis stillatan earlystage.

Private-sectorinvestmentin
biotech R&D has historically

o0 O

resources to drive innovation.
These efforts can take
decades to bear fruit,which

AND INDIVIDUALS ARE RELUCTANTTO
INVEST IN PREVENTIVE HEALTHCARE

]

epaper.financialexpresss ea

Bharat Biotech operate largely
oninternal capital. Panacea
Biotecis the only publicly listed

New Delhi

through government schemes,
allowing themtoreach early
But thy

(For fullinterview, logon
om)
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FNe
Go for aggressive hybric

\4

funds for low volatility

THEY SCORE OVER DIVERSIFIED LARGE-CAP FUNDS IN RISK-ADJUSTED RETURNS

SAIKAT NEOGI

INDIVIDUALS SEEKING MODER-
ATE risk and smoother returns
should consider aggressive hybrid
funds. These funds capture gains
from both equity market recovery
and debtmarket appreciation, mak-
ingacompelling choice forinvestors.

These funds have an equity allo-
cation rangingbetween 65%t080%
and debt having between 20% to
35%. The debt component of these
fundsbecomes particularlyadvanta-
geousduringarate-cutcycle.

As bond prices generally rise
when interest rates fall, the debt
portion stands to benefit through
capital gains, apart from regular
interest income.

The aggressive hybrid funds
category has generated returns of
15% over a five-year period as
compared with 15.5% for large-
cap funds. The pedormance gap

BALANCED APPROACH

Returns of aggressive hybrid funds (in %)

£

[elle])
Prudential MF

M Financial MF [N 16.9
Bank of India MF [N 15.6

UTIMF I s
Mahindra
Manulife MF - 52

Data 3s on December 10, 2025. Source:

18.6

Accord, Fisdom Researc

f

éEﬁ

Icicl Prudentlal MF

éﬁh

JM Financial MF

diversified large-cap funds,”shesays.

Rebalance portfolio
In aggressive hybrid funds, the

tematic rebalancing helps maintain

the fund’s risk-return profile and

reducesvolatility forinvestors.
Nirav Karketa, head, Research,

remains relauve!y
cating that aggressive hybrids have
managed to deliver competitive
long-term returns despite their
more conservative structure.

ven orvaluation-driven.Fund man-
agers will allocate more to equities
if valuations are low and growth

debt to ensure it aligns with their
risk profile and investment goals.
They should also review the fund’s
historical performance across mar-

“It is Jmportant to assess the

Fisdom, mai ket cycles, lts expense ratio, and
taina i horizon  portfolio

ofatleast 3yearsinaggressive hybrid

funds. “This will allow the equity  quality and credit risk of the debt

to deli

prospects forcor g
bright. Similarly, they will enhance

portfolio,as well as the fund man-

[1CE
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ON INVESTING

Santosh Joseph, CEO, Germinate Investor

The resilience in equity flows is the
strongest signal that retail participation
and long-term investing habits are only
getting stronger

® YOUR MONEY: FLIGHT CANCELLATIONS

Travel insurance pays for
non-refundable expenses

THE WIDESPREAD DISRUP-
TIONS due to Indigo’s flight can-
cellations had left thousands of
travellers stranded. For them the
challenges stretched far beyond a
cancelled flight.

Many missed onward journeys,
hotel nights, pre-booked sightsee-
ing, and even international con-
nections. Many had to rebook at
significantly higher fares. Evenwith
refunds, the financial impact extended
much wider than just the ticket price.

What airlines cover

DGCA rules lay down clear guidelines to
protect passengers.Ifanairline cancelsaflight
and does not inform travellers at least |
24 hours in advance, it must offera
full refund or an alternate flight.
There are fixed compensation
slabs depending on flight ;
duration. In cases of long §
delays, the airline must pro-
vide meals, refreshments,
or accommodation when
required.Ifaconnecting flight
booked on the same ticket is
missed due to delay or cancella-
tion, the airline must assist.

However, airline obligations stop at
direct disruptions. Theyrarely coverthe larger

financial

MEET
KAPADIA

< A comprehensive travel insur-
| ancecovers flight delays, flight can-
cellations, trip delays, trip cancella-
tions, missed connections, and
even flight diversions. These bene-
fits extend to non-refundable
expenses that airlines typically do
not cover.
Thereisalsogrowing interestin
cancel for any reason add-ons.
Theseallow travellers to cancel their
tickets for personal orunforeseen reasons
and still recover a portion of their costs. In
uncertain times, this flexibility has become
extremelyvaluable.
Therecent disruptions have madeit evident
that even large and reputable airlines can face
sudden operational stress. A travel
insurance plan ensures that the
consequences of such break-
‘ downsare not borne entirelyby
the traveller.

. Lessons for travellers
The recent crisis has
shown that even the biggest
airlines can face sudden break-
downs due to regulatory shifts,
crew shortages, or operational
pressures. Travel insurance is no
longer just an optional add-on. It is a
modern essential and a practical safeguard

travellers for missed events, non-1 retundab]e

against P disruptions.
As India’s travel volumes grow, travellers

Nehal Mota,co-founderand CEO, gmwv.h whilethedebtportionhelps  ager’s investment and rebalancing 0t te connecting flight: who combine flight bookings with compre-
Finnovate, a wealth advisory firm,  allocation to long-duration debt if  cushionshort-termmarketfluctua-  strategy,” says Swapnil Aggarwal, transport,orlast-minute fare hikes.Manypas- | hensive protection will always be better pre-
g8 hybrid f ds all interest ted tofall. tions,”hesays. director, VSRK Capital. sengers discovered this when refunds did not | pared foruncertainty. The past few weeks have
i cash . Investors must check returns of come close to covering the real cost of dis- | reinforced that thisawarenessisnot just useful
between equity and deht toensure  positions, modify the duration or What to factor in aggressive hybrid funds over rupted travel plans. but necessary forevery travellerin the country.
best risk-adjusted returns. “If you  credit mixwithin debt,crselecuvely Before investing in aggressive  longer time frames of fiveand 10 T 1i s
consider risk-adjusted returns,then  addor hybri ds, i deval d focus on the rolling con- ravel insurance is The writer is head, Travel Insurance,
clearly, ive hybrid: over target Thisacti d uate the proportion of equityand  sistency of returns. the real safety net Policybazaar.com
’ i SMART MONEY
@ SPECIAL FIXED DEPOSITS @ MUTUAL FUND (TRI), providinga mixof fundwill invest in companies
. potential stabllltyand that stand to benefit from
. Interest Tata MF launches  gowthini rising Idincomes,
a erlng e ps Company name rates (%) tenure index fund increasing isation, rapid
- . - Bank of Baroda P .60 G4k days ?UbSCﬁPﬁDI} tothe new digitaladoptionandthe
ln s ec'al de os'ts Bankotindia _6.70 450 days TATAASSETMANAGEMENT fund offerwill close on growingaspirations of Indian
haslaunched multi-cap December23,2025. consumers across sectors.
Bank of Maharashtra [N 6.60 500 days consumption index fund, @ LIFE INSURANCE The fund will be available
Many public sector banks are Central Bank of India M  6.50 | 2222 days; 3333 days offering investors diversified 5 under Bajaj Life’s unit-linked
fferine hich P al Indian Bank B .60 44t days exposureacrosslarge-,mid-,  Consumption fund  insurance plans It followsa
offering higher rates for special Indian Overseas Bank [N 6.70 | bk days andsmall-cap consumption from B aj aj Lif e multi-stageinvestment
fixed deposits. Depositors can lock- RE 96 d namiesttibughasingle approachacrosslarge, mid
. ; \ Punjab National Bank [N 6.50 390 days product.The Tata BSEMulticap ~ BAJAJLIFEINSURANCEhas ~ and emerging companies
in for longer tenures to earn higher A Punjab & Sind Bank [ 6.60 | 444 days Consumption 50:30:20 Index launched Bajaj Life India insectorssuchasretail,
returns. However, premature | State Bank of India [N 6.60 444 days Etmd,anopen-ended deﬁ Fund, designed :‘onlsf\:‘merg'o?dsauwmonve.
) . . - . to an in  healthcare, telecom,
withdrawal is not possible. Union Bank of India | 6.30 | 400 days track the BSE Multicap India's st -expanding services;hospitalityand
Soures: Pelsslimaarcon Consumption 50:30:20Index  consumption economy.The lifestyle products.

e Recentduty
trendsinIndia

HISTORICALLY, INDIA'S TARIFF structu-
re has been complex,with multiple ra-
tesanda high duty structure, especially
foragriculture. The past five years refl-
ect la:gely smadyrates,wn‘h peakrates
unchanged for most produ-
cts. The duties inagriculture have been
aslnghas 120%forcenamd:yfrmts
(fruitsand
attractup to 100% customs duty. This
is meant to protect rural livelihoods la-
gelydependent onagriculture. So imp-
ortduties onsuch goods may stay high.
Besides these, high tariffs in some
sectors are meant to incentiviseand/or
protect domestic industryand promo-
telocal manufacturing. The Centreis
alsolikelyto introduce production-
linked incentive schemes in some of
these sectors, including toys and foot-
wear, to incentivise local manufactur-
ing.As such, the import duty structure
islikely to remain high.According to
the Global Trade Research Initiative,
India’s simple average tariff fell from
31.8%in 2001 to 14.5% by 2006 and
then slowlyto 13.4% by 2016.Ashort
phase of tariff escalation saw theaver-
ageclimb to 17%by 2023 (weighted
average 12%).The simpleaverageis
nowabout 16%; foragri-products,itis
still above 36% (weighted rate 64%).

Explamer

Why an overhaul is on
the card for customs

India’s customs policy is at an inflection point. Long
referred to as a high-tariff jurisdiction, the country is now
balancing its protectionist measures with the objective of
integration in global value chain. Krishan Arora explains
what to expect from the govt and the likely reforms

e What is the govt doing to rationalise duty structure?

IN RECENT YEARS, there has been a clear
shift towards simplification and
rationalisation of duty structures.
Several notifications have been pruned
and combined into one notification or
rescinded. The tariff now mostly reflects
effective duty rate, except where
conditional exemptions apply, reducing

the administrative burden of referring
to multiple notifications. Also, the

rationalisation has been undertaken C thatare notavailable in
from the perspective of keeping duty lndxa India’s tariff policy plays an
rates low forinputs and components important role in the manufacturing
and high for finished goods to promote  sector’s growth and having an average
domestic manufacturing. Dutycutscan  peak rate may bea deterrent at this

be expected in automobile,white goods,  point of time.

medical devices, and semiconductor,
however only on the inputsand key

epaper.ﬁnancialexpren.qeﬂ.‘ .

Non-agriculture products

Basic customs duty rate (%)

Vehicles 70
Parts of vehicles 10-20 | |

Toys 70—
Part of toys 20 [N
Footwear 20 N
Partsoffootwear 20 [

e What to expectin
Budget,FTAangle

OTHERTHAN DUTY rate changes,
following reforms may be brought in to
smooth customs processes for industry:
Integration of different customs
platforms into one unified system; and

INDIA'S CURRENT suitableamendments in customs law
SIMPLEAVERAGE for time-bound closure of Special
TARIFF, ACCORDING Valuation Branch assessmentsand
TOTHE GLOBAL applicability of limitation period from
TRADE RESEARCH the date of filing customs entry.
INITIATIVE The government is aggressive in
signing new free tradeagreements
(FTAs) (US, European Union, Canada,
THE PROPOSED etc)aswell as re-negotiating existing
INTEGRATION OF FTAs that haveasignificant trade
CUSTOMS SYSTEMIS kqbalancg (Association of Southeast
comotomemiE M sl
NEXTBIG REFORM IN forego limited customs revenue
SEVERALYEARS (currentlyat 6% of total revenues) to
obtain market access in the major global
economies.While this will lead toloss of
custom thereisalikelihood
DUTIES HAVE BEEN of substantial i increase m exportsand
rnings.
SFERFlT F:’r;‘(;(A:l_SOEO(;nFFgTRY Awell negotiated FTAwill contribute to
2 India’s growth story. Benefit appears be
FRUITS AND VEGGIES much larger than foregone duty
revenues.
New Delhi I

@ Agri-sector is the most protected

Agriculture products

Basic customs duty rate (%)

Dairy produce 60 I
Freshvegetables 100 B
Fresh fruits C

Dry fruits 120 I
Wheat 100 I
Rice so

@ Next big reform
ongovtagenda

THE PROPOSED INTEGRATION of cust-
oms system is going to be the next big
reform in years. While the government
haslargely digitalised processes, having
different platforms has caused adminis-
trative challenges for businesses.One
unified customs system is expected to
smooth paperless data submission, fur-
thereasing the clearance process (sub-
ject to risk management system flagg-
ing)and reduced dwell time. Thisisalso
aligned with India’s overall commit-
ment toWTQ's trade facilitation
1t. Trade competiti
might b in

the comingyears.The govemment has
expressed itsintent to overhaul the
customs systems, and Indla isup for

temica in
customs processes and procedures.

The authoris Partner & Leader, Indirect
Tax, India Investment Advisory,
Grant Thornton Bharat

With inputs from Karan Kalckarand Ravi
Jain, respectively Partnerand Director;
India Investment Advisory,

Grant Thornton Bharat
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A bridge still too far

Time frame to ink an interim deal
on Indo-US trade is only extending

N THE FACE of it, the prospects for sealing a bilateral trade

with the US,after five rounds of negotiations, do appear pro-

pitious. President Donald Trump, who has been signalling

that it is imminent, is in regular touch with Prime Minister
Narendra Modi. A team from Washington led by Deputy US Trade Rep-
resentative Rick Switzer was in New Delhi to assess progress. Switzer’s
boss,Jamieson Greer, has indicated that India has given its best offer for
adeal. Commerce and Industry Minister Piyush Goyal rightly responded
thatiftheyare happy, theyshould be signing on the dotted line.Alas, this
is not happening. The time frames are only extending, with the govern-
ment’s chief economic advisor stating that it is likely by March 2026.
The warrant for scepticism is that scarcely a day passes without fresh
developments that make it highly uncertain. Responding to pressure
from the US farm lobby, Trump has threatened fresh tariffs on Indian
premium basmati rice, citing concerns over dumping. Mexico has also
slapped tariffs of 5% to 50% onvarious Asian countries, including India,
possiblyat the US’s urging.

Allthese developmentsadda layer of uncertainty to the putative trade
deal,whichaccording to observers is mostly doneand awaits Trump’s nod.
Talks have progressed well at the negotiatorlevel,and the issues left tobe
discussed are now fewin number.Why then is the deadline shifting from
autumn to the future amidst indications that the negotiation process is
progressing on two parallel tracks according to India’s commerce secre-
tary, Rajesh Agrawal? The first track is to secure a framework trade deal
that addresses the reciprocal tariff challenge that Indian exporters cur-
rently face—hopefully by the end of this year—that will feed into the sec-
ond track of the longer-term interim bilateral trade agreement being
negotiated.The US President has slappeda 25% reciprocal tariff on India’s
goodstothe US plusan additional penalty of 25% for purchases of Russ-
ian oil that funds its war in Ukraine. India is focused on getting the US to
firstroll back the tariffs of 50% to much lower levels—below the 19-20%
forcompetitors like Vietnam, Indonesia,and Bangladesh—and then flesh-
ing outa mutually beneficial interim trade deal.

Given the various imponderables—including dealing with a highly
unpredictable US President—India’s stance on the Indo-US trade deal has
been pragmatic.Goyal has stated that a deal is done when both sides stand
to benefit and that we should never negotiate with deadlines or hard
stops.India, forits part, is significantly reducingits reliance on Russian oil
and stepping up purchases from the US. Given its relatively low per capita
income, India realises that it still needs to keep reasonable levies even as
itiswilling to lower the overall level of its tariffs under US pressure.

India has been willing to accommodate the US’s requests on specific
industrial commodities but has held firm on its agricultural red lines—
especially lowering duties on genetically modified maize and soya bean
which are not allowed under our regulations. Greer told the US Senate
Appropriations Committee that India has been quite forward-leaning but
a“tough nut to crack”. Even if the time frames are extending, India needs
to hold firm and safeguard its national interests rather than succumb to
US pressure to clinch a one-sided trade deal.

Warner Bros. bidders are
having a rough time

THE DUELLING SUITORS forWarner Bros. Discovery have had a roughweek. Will this
ruleout anauction? Don’tcount onit.

Netfhx ’s shares have slid further, tosit nearly 25% belowwhere they were before
i inWarner Oracle,th eofwealth fortherival party, the Elli-
son family, tumbled to take its peak-to- trough fall to nearly 40%. The hitsareworth
roughly $100 billion and $360 billion

For now, Netflix leads having secured the backing of Warner’s board to buy the
company for $27.75 a share in cash and stock, after the cable business is separated
next year, Estimates for the value of that legacy broadcast arm that Warner share-
holderswill vary marl lysts put it at slightly more than $2 perWarner
share.On that view, the full Netflix offeris worth $3() pershare, orabout $78 billion,
before taking into account the risksaround antitrust clearance.

Paramount Skydance, backed by Oracle Co-Founder Larry Ellison and led by his
son Davld thjs week bid tobuy Warneroutright for §30a share in cash. SomeWamer

itch. But the ElL:

get’sboard toscrap a
that happens, Netﬂlxdoesn 't stnctly needto respond

Whenthe! offer privatelylastweek, they said th t
best and EmL Soanauction seems more than plausible.

fNetflixand Oracl mva;,' ids

Thcnumxuﬁer‘ tock 1t inthebid-
der* ‘k price. Hence, thy valucoftheofferisdown lessthan 19%since
9% fallintk manliShﬂl’CS Noris Netflix reliant on

th A s, Netflix could raise
i it il i rong credit

wdea}thhthem.UnLLl

being

rating.It has barelyany leverage today.
Aprice hike does risk pushing net debt above the psycho-
logu:al pain barrier of three times profit (measu:ed by earn-

ings bef iation,and But

thal wouldn’t hurt fotlong Rising revenue, prom and cash
helpbring lown.

One possible glitch for Netflix is the uncertainty over the
value of that declining cable business, known as Global Net-
works. Paramount saysit’s onlyworth $1 perWarnershareba-
sed ona4.5 times multiple of expected Ebitdainthe 12 mon-
ths from October 7026 Global Networks will carry heavy
debts,sosmallch tionatel,
affect the per-share value. its peer AMC Networks tradesona
five-times forward multiple. Warner shareholders will hope Global Networks could
command something like that.

Asforthe Ellisons, they say they have “backstopped” $41 billion of equity to sup-
port the transaction alongsme private eqmty firm RedBird Capital Partners. That’s
importantij there’sahitchwif oming from
the other equity partners, who comprise sovereign funds from Saudi Arabia, Qatar,
and Abu Dhabi plus Jared Kushner’s Affinity Partners.

P preempted concernsabout West. bi
c d icallyi tant US mediaand Thewealth funds’
equity carries novunngorguvcmance rights. Paramount says in filings that this ren-
dersthe transactionimmune to CFIUS security scrutiny on foreign investments.

Butif? political obstacle, the Ellisons’backstopwill be cru-
cial. Larry Ellison’s netwealth fell $ 25 billion on Thursday. It was still $ 258 billion,way
more than what's needed here. He still needs to write a huge personal check, which
means mshmg in quuxd assets. It's s hard to believe he couldn’t, with such resources.
Andyet to back-and-forthin
engagement with Wamer before Netflix got its deal. It'sa concern for the target.

Maybe at the margins the huge value destruction suffered by both suitors will
d

CHRIS
HUGHES

I spirit From d]e ide,onecan concludethat thevolatilityin
Oraclestoc loesn't hel this
deal stands to changeits proﬁle Etom a lowly lwemged dependable (ech stock intoa
verydifferentanimal Thed icedoesn’tstopit bid,but

it does scream out the question of whetherit should.

@ COLLABORATIVE GROWTH

Union minister Jitendra Singh

India stands at the threshold of a deep-tech
transformation powered by a confident,

ambitious private sector. If we move forward with
courage, conviction, and trust, this will become a
win-win model for industry, society, and the nation

® Gl STRATEGY

ITREVEALS GLOBALAPPETITE FOR INDIAN DESIGNS—AND INDIA'S FAILURE TO MONETISE THEM

When Prada prices our heritage

HEN LUXURY

ITALIAN fashion

house Prada show-

cased sandals

resembling Kolha-
puri chappals in its Spring/Summer
2026 men’s collection—selling them
as luxury items without acknowledg-
ing their Indian origin or the artisans
behind them—it triggered a swift
backlash in India, including legal
notices, social media outrage, and a
public interest case. Although Prada
denied violating Geographical Indica-
tion (GI) rules, it later explored work-
ing with Indian artisans.

The controversy sparked a debate
over foreign brands using India’s her-
itage and GI products, but it reveals a
bigger issue: While indian designs
inspire global luxury markets, India
rarely captures the premium value
they generate.

Gls are meant to prevent precisely
this. A GI certifies that a product orig-
inatesinaspecific place and derivesits
distinctive qualities, reputation, or
characteristics from that geography.
Climate, soil, traditional knowledge,
and local craftsmanship all play arole.

Glscoveragricultural products,food
items, natural goods,and manufactured
products.Intheory,they protectauthen-
ticity and ensure that value accrues to
local producers. In practice, India’s GI
system remains under-leveraged.

India today has around 650 regis-
tered GI products, a sharp increase
since Darjeeling tea became the coun-
try’s first Gl-tagged product in 2004-
05. Yet the global comparison is sober-
ing.The European Union has more than
3,400 Gl registrations, spanning food,
wine,and spirits,while Chinaleads the
world with over 7,200 GI products.

More importantly, these regions
have succeeded in turning Gis into
global premium brands. Champagne

AJAY SRIVASTAVA

Founder, Global Trade Research Initiative

alone accounted for about €7 billion
within France’s exports in 2024.

is fragmented. As a result, Indian Gls
inspire global designersand chefs, but

Tequila has become synony with
Mexico, and Roquefort cheese com-
mands global recognition and price
premiums.

India’s GI list is rich and diverse.
Darjeeling tea is globally known forits
muscatel flavour. Kanchipuram and
Mysore silks are celebrated for crafts-
manship and purity. Kashmiri saffron
is prized as the world's most expensive
spice. Basmati rice enjoys a premium
reputation for aroma and

the ium is captured

The Indian government recogmses
this gap. The Department for Promo-
tion of Industryand Internal Trade has
taken steps to promote GI products
through international fairs, branding
initiatives, quality upgrades,and legal
protection. E-commerce platformsare
increasingly seen as channels to reach
global consumers directly. These
efforts are necessary but insufficient.
What India needs is a

taste. Tirupati laddus e—  chift in mindset—from
carry religious and cul- Notall Gl products  protecting Gls as legal
tural exclusivity. Odisha’s can or should be certificates to building
rasagola reflects regional . them as global brands.

cul?l%aryexcellence.g]'hese global Stars',lnd_la I-‘irs[,g India must
products carry deep cul- should classify its impose strict quality con-
tural meaning and offer Gls into three trol and traceability sys-
income opportunities for  categories based ~ temsaligned with inter-
rural communities. Yet, ongrowth national standards.
most remain trapped in 9 . Premium markets pay for
niche markets—under- potential consistency and authen-
branded and underpriced. ———  tcity,Withoutreliablecer-

The problem is not
quantity but positioning. Indian GIs
often lack global brand recognition,
consistent quality control,and profes-
sional marketing. Many are sold as
commodities rather than heritage
products. Quality varies across pro-
ducers, traceability is weak, and pack-
aging rarely signals premium value.

Unlike France or Italy, where GI
consortia tightly manage standards
and storytelling, India’s GI ecosystem

tification and enforce-
ment, GI tags lose credibility abroad.
Second, export visibility must improve.
Creating dedicated 10-digit Har-
monised System (HS) codes for GI prod-
uctswould generate accuratetrade data.
Today,only a few GIs such as Darjeeling
teaand Basmatirice have clear HS codes.
For most others, the absence of data
makesitil =
formance or design targeted stratcgles
Third, branding must be intentional.

Each high-potential GI needs a clear
global narrative—origin, history, craft,
and use—tailored to specific markets,
Champagne did not become premium
by accident; it was marketed relent-
lesslyas heritage ina bottle. Top Indian
Gls require similar storytelling, sup-
ported by modern packaging and certi-
fication marks that signal authenticity
toforeign consumers. Digital platforms
can accelerate this process by allowing
artisans and producer groups to con-
nect directly with global buyers.

Fourth, partnerships matter. Gov-
ernment agencies, industry bodies,
exporters,and farmer producerorgan-
isations must work together, not in
silos. India’s fragmented artisan base
needs institutional support to negoti-
ate with global brands rather than
merely inspire them.

Finally, realism is essential. Not all
GI products can or should be global
stars. India should classify its Gls into
three categories based on growth
potential. The top tier—products with
clear global appeal—should receive the
bulkof branding budgets, export facil-
itation, and policy attention. Others
may remain regionally important but
need different strategies. Focus, not
dilution, will drive results.

The Prada-Kolhapuri episode
should be seen not as a loss but as a
wake-up call. Tt revealed global
appetite for Indian designs—and
India’s failure to monetise them. As
global consumers increasingly seek
authentic, traceable,and heritage-rich
products, India has a rare opportunity.

By repositioning its GI products
from niche curiosities to premium
global brands, India can generate
higher incomes for artisans, preserve
cultural heritage, and claim its right-
ful place in the global value chain. The
world already values Indian tradition.
India must now learn to price it.

The persisting Indo-China border challenge

HARSH V PANT
KALPIT A MANKIKAR

Respectively Vice-President for Studies
and Fellow, China Studies, ORF

Beijing’s recent posture is signalling that a buoyed
China sees no reason to divorce its strategic
posture from its economic one

REPORTS THAT AN Indian woman was

harassed and detained for 18 hours while
iting through China recentlyhas spa-

rked offa political storm. Thewoman from

stamiThe envoy highlighted theissue of
and theneedfora

solution in the form of a mutually agree-

able boundary. Pakistan too has weighed

Arunachal Pradesh was ly asked
to“apply fora Chinese passport” by offic-
ials at Shanghai airport during a layover.
The Chineseofficials’contention was that
the Indian passport of the flyer from Aru-
e ekt
nach
wasapart of China. Thewoman alsodisc-
losed that she did not haveanyissuewhile
hertravel through China in October 2024.
The Ministry of External Affairs took
issued a strong demarche to China. The
government asserted that Arunachal
Pradesh is a part of India,and that its res-
id ; Indi

ports. This action has been followed up
with the government asking Chinese
authoriti esthatIndian
nationals will not be selectively targeted
whiletheytravel or transit through China.
Short of an adverse travel advisory, the
government has cautioned Indian
toexercise“discretion”.Aquestion on this
issue posed byan Indian journalist in Bei-
jing to a Chinese Ministry of Foreign
Affairs spokesperson has revealed Bei-
jing’s mind. The

inand supported China.

Thewoman’s mistreatment in Shang-
hai has exposed the fault lines in India-
China relations. Since China tried to
change the status quo along the Line of
Actual Control (LAC) in 2020, India’s
response was that it would not be busi-
ness as usual. Cultural, educational, and
business cooperation became a casualty
of themilitary coercion,and visas forjour-
nalists were revoked. Beijing’s rejoinder
to these actions was that

tionship. This premise resulted in the
resumption of the Kailash Mansarovar
pilgrimage, the visa regime being liber-
alised, direct flights resuming between
Indian and Chinese cities,and exchanges
between news organisations and think
tanks. In fact, this year marks the 75th

of ofdiplo-
maticrelations between the two nauons
and both sides had resolved to prioritise
efforts through public diplomacy to
restore mutual trust. Yetasingle incident
hascastadarkshadowon thelndia- China

This d,in
volte-face from its previous position, it i is
the Chinese that have

Chinese nationals were told to avoid
going toJapan,which led toan estimated
500,000 flight tickets being cancelled.
China has reinstated a ban on Japanese
seafood imports.

The war of words has resulted in Xi’s
call with US President Donald Trump,
where he aired his grievances about
Tokyoand Taipei. In turn, Trump report-
edly told Takaichi to avoid needling Bei-
jing over Taipei. Trump cosying up to Xi
could be motivated by his eagerness to
reach a trade deal with China, for which
he has even dangled the prospect of a
“G2”" compact. Washington’s overtures
for: ith Beijing

the border issue should be : = brought forth the prima China’ssudden belligerence interritorial
put in its “rightful place" The sLtralano ,l Io'wmg of theg border whxc}lz they;l]y disputes wmh ne\éhbou.rs India and
meaning that peopl the airport dshouldbe Japan. National Security
people connectionshould  incident comes ata mjtsngl\tful place. Strategy of Trump 2.0 delineates the
notbecontingentuponthe  time when New Western hemi asavital interest,
bordersituation. Delhi is mulling tors in India have sought to and in this vaot to its neighbourhood
Following Prime Minis- S pin the blame on zealous China may seea shrinking role of the US
ter Narendra Modi and ~ OVerreviewingthe immigration officials in  on the world stage. This may have
President XiJinping’s meet- relaxation of China, and view this as a and
inginOctober 2024 during investment localised problem, thereisa carveout its own “backyard”.
the BRICS summit in Rus- trol discernable pattern to this Thestrain following the Shanghaiair-
sia, both nations embarked COntoIS sudden shift inthe Chinese port incident comes at a time when New
upon a path of cautious position.Thingshavecome ~ Delhiis i ing therelax-

norrnalisaﬁon By agreeing to patrolling

that “Arunachal Pradesh” had been ille-
gallyestablished by India,and that the ter-
ritory had not been recognised by China.
The spokesperson referred to Arunachal
Pradesh as “Zangnan” or south Tibet.
When an indian TV anchor brought this
issue to the attention of the Chinese
ambassador in India, Xu Feihong, the lat-
terendorsed the Chinese spokesperson’s

along the LAC, Beijing tac-
1tlyadnutted totryingtochange thefacts
on theground through military coercion.
Theaccord reached with Chinain October
2024fulfilledanimportantaim—getting
Indian troops toagain patrol the relevant
points, and resuming pasture grazing.
With patrolling resumingalong the LAC, it
provided a convenient segue into taking
people-centric steps to stablhse the rela-

THE EDITOR

The tariff trap

Apropos of “The future of Trump
tariffs" (FE, December 13), trade
policy under President Donald Trump
has shifted from rules-based
multilateralism to blunt unilateral
pressure, The selective use of tariffs
may have delivered short-term
leverage, but it has also weakened
trust in global trade norms. While
consumer price inflation has remained
modest so far, the wider costs—

uncertainty in supply chains,
politicised market access, and
retaliatory risks—are harder to
measure. The European Union's
reluctant accommeodation and China's
targeted retaliation show that power
asymmetry drives outcomes. For
trading nations such as India, this
volatility demands caution rather
than alignment. Adurable solution
lies in restoring predictable rules,
strengthening dispute resolution, and
limiting the use of tariffs as political

toahead between Beijingand Tokyoafter
Japanese Prime Minister Sanae Takaichi
merely expressed her nation’s standard
position thata Chmese invasion of Tai-
wanwo ial crisis,and
thatits self-defence forces would have to
intervene. Takaichi’s statement during a
parliamentary debate has sparked off a
crisis between the two nanons Chma s
wolf-warri backwith

ation of investment contmls specifically

Press Note 3, which had been brought in
to regulate capital inflows from nations
thatsharealand borderwith India.China’s
renewed vigour in using economic coer-
cion in territorial spats will indubitably
shape India’s approach as it seeks new
termsofec Beijing’s
recent posture is signalling that a buoyed
Chinasee: todivorce itsstrate-

threatening to “cut off the dmy neck”

tools. Trade stability, not tactical wins,
ultimately serves global growth best.
—SM Jeeva, Chennai

A social media ban

In Australia, social media has been
strictly banned for children under 16
years of age. This decision reflects the
Australian government's far-sighted
vision for the safety and well-being of
the younger generation. Such an
initiative deserves appreciation from
nations across the world, as it will

gic posture from its economic one.

significantly help in reducing anxiety
and mental pressure among children
and encourage the development of
creative and independent thinking.
Moreover, this step serves as an
important lesson for other countries
to carefully examine the impact of
social media on their own younger
generations and to take responsible
measures for their protection.

—Md Imtiaz, Darbhanga
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Nuclear energy for growth

Sustaining a vibrant enabling environment is the key
Cabinet clearance forthe Atomic Energy Bill marks a significant step in Indin’s
nuclear-energy programme. The Bill, to be infroduced in 1he carrent session
of Parliament, reportedly seeks to ensble the private séctor's participation in
operating nuclear-power mmls for lhn first time and address the issue of lia-
bility, The Bill, labelled ing of Adv of Nuglear
Energy for Transforming India, or SHANTL which is likely to amend the
Aramic Energy Act, 1962, and the Civil Liability for Nuclear Damage (CLND)
Act, 2010, attempts to bridge regulataory gaps and create an enabling legal
framework for the flow of private, especially forelgn, investment In the sector
— upto 49 per cent, The stralegy is10 enable the expansion of nuclear power
nl scale and create a reliable low-carbon alternative to India’s overw belmmg,

oncoal. which EY
xhlm atthe present moment.
s Indiatsh b small modular reactors
(smsl, vhich

up o300 Mw and are easier, cheaper, and fasterto insiall
than rraditional lange reactoss. The govetniment has snnoinced s Nuclear Energy
we.van for research & development on SMRs at an outlay of T The

FTRY INFORMED TRROUGH THE Y (3 WWWW BUS NESS-STAMDARD (oM

SLURTRATION ALRYA KUMAR MTSANTY
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A Goldilocks 2026

Arecovery in ¢yclical demand and structural reforms can
sustain the solid growth-benign inflation mix

The year 2025 has been o challenging one for India.
Real grossdomestic product (GDP) growth was above
and lhn m!hnuu rale was hekwv the

atlenst fi 2033 Greater coop-
emtion with Rusu.ﬂzwmsat‘ which vmeconcluded dunng['vmdcm Viadimir
Putin'srecent visit, isavital afth country’

s feld. India's nuclear dably o
meeting them will require & sustained focus to create a vibrant ennblmgeumon—
ment for private players.

Finance could be one challenge. India's goal isto boost lts installed nuclear-
powercapacity to 100 Gw from the current 8.8 Ow by 2047, According to a power-
munistry report, this scile-up would require $214 billion of cumulative capieal.
Accessing relatively low-cost finnnce, therefore, would be vital, Thﬂ)cpanmenl
of Economic Affairs, underthe fi ministry, had earll ludi

tanger
lence At 50 per ceret, India was singled out for Areri-
can ran!h. domestic rurm.mpﬂnn saftened, slowtng

broads of the prod -inked
sy et Jow-tect like
wys furmiture. and foctwear should be (henext step,
Overall, we forecass real GDP growth at around 7

per cent year-on-vear (Y-0-Y) In m.lx with llkedy
il and real

OPINION 9

here, The terminal repa tate is Bkely to sectle lower
than the current 525 pes cmy. et s lnwnu regime

it
'y Jeak-

push s

age dmin liquidity [n the banking system, so mon
open-market bond purchases will be necessary.
Finally. the fexible inflation-turgeting framework is
up for review aftes March 2025, and a renewal of the

wonkd be

‘When will external case?

A negative balance of payments has been a presuye

polat dus year, especially since Septernber. With
sticky fi

ety outdlows. finding mncnmnlm:;m defici
Tt Withals e :

However, thy !
healthy, and currency concerns should be n passing
r-la'w The tupee depn:mmt ona real effective

eTy et tenn.

oot by
A weak currency also tends 1o amract more remit-
tances. Expon of S2AVICES remains on a stm-:tuml
uptrend. On the cap
growth should attract poﬂﬁ)lmequu) inflonvs, anxt
India's entry oo the Bloomberg Global Aggragse
Index condd also lpad 1o large lxl:Lm Anflows next yeot.
. i trachechonl are Low, 50,

ip

nuclear energy in s cimate-inance raxonomy. Bur it ul unclear whether
domestic finance would be sufficient to achieve |he scnle- the government Is
hoping to achieve. y, there s 1 on nuclear
finance, with regions and e'ven msmunons within lhem varying in their
approachtoinclude nuclear energy in gr ies. Many large A

financial players, for instance, exclude nuclear pawer from green raxonomies,
whereas the European Union and China allow it with conditions such aa waste
disposal and safety prococols.

Amendment tothe nuctear-lability baw, which extended compensation liabii-
fties 1o victims of nuclar accl ppliers is well will also be
important, This single clause has beencited asa deterrent by some of the largest
manufacturers of foreign resctors mich as Amarica’s Wcstmg}muge and France's

EDF i y watch
how India addresses this lssue. Although nmofﬂxe
safest sources ofanam'. il (o} byl or’ can have far more

} dugrrial di T T, the

fong~drawn l’nllou( rm xhe Union Carbxde disnsterin Bhvpal is seared in public

memory.
mechanisms would, 'hclt(uu-, be ascritical s muslmmchnulugynm finance,

Copyright protection
Petter framework is needed for Al training

Inarecent working-papes ifictal AT)
right, the Department for Promotian of Indugtry and Internal Trade hns pru
posed a hybrid statutory licensing model that would fet AT developers use any
Lawfully accessed copyrighted content for training but only afer paying royzities
onee thelr madehbatmnacommeml Under this proposal, Al developers will
receive ighted
out priorpermission or individual deals. A central government-appointed body
will collect und distribute these rovalries while a separate committes will set
rates, subject Lo judicial review,

This body will set and collect royaltics from Al companies, distributing pro-
eoeds among copyright holders. Coverage under this system will extend to unor-

Heaneeto

Jargeout-  estato | ment would boa positive sprise.
flows in l’omwl-pnul M)n aqumr anda delzy in the
Unired Seates (US) trute thecur- sty yetical phase of fi
reacy ki nnd the Al (amificial i 5 behind us?

b b d Inctia. All dered, the ltisa bit of both, Cyclically, the hemw inflation fate Our estimates show a potential reventie shorfall of
economy has navigated this 1L cue to amundﬂ;mumum E\w.huktl:llslsﬂlﬂ)rmlw
prudent macro policy choices, and the outlook for ity coats, mndmum Wage M and the Irlm- INH2FY26, dice
2026 depends o five key questions Inssion of GSTeuts fiscal-deft-

Bummuﬂunmiedmesulmmm ar mwdup@rmldﬁnr nFY26
Incyclical tural ununalyslﬁﬂwmslhal ﬂm.mmi FY27. h willtran-
growthlikely? Price siton from Hdeficit targets toa debt-tar
Growth s important net unt} i rself bat et l‘mmmmdn]mumm 022 ho_m yﬂlg framewark, with the aim to  lower

fimances and in attracting more capital
inflows. After u challenging 2025, we
expect India’s cyclical growth 1o improve
n 2036, supported by multiphe factom.
lenlw Wwe expect the Al-led lnvest-

pErcgntin

2005, Th
a lower food-inflation rate and a sharp
moderation in the super core inflation
rend ltown 5.0-5.5 per cent over te last
decade o2 2 per cent how, Ongotng effi-
cbmq' ad productivity galns l'mm

ment o mi mohet-

debe froa around 56 per cent of
GDPin l-mmnbmn 50 per cent (plus or milnus 1 per
cent) by FYa. ﬂuc ahwnrc of @ deficit target has
have become
accitomed w the nu:nl deficit being an anchor,
whereas delin-20-GDP ls aot entirely n the govern-
mene’s confrol. While the govermument can kower the

«rymdhnlwlxlummtmmha duotll tmmsactions, the m:hcxhuaf primary deficit. debt sustrinability also depends on
stroug 2026, led by the US apd Europe, [ o supply-side food  th towhich i &

low baflazson i likely 1o remadn o ilwind, boosting and d corng froun Chi- rate. We bel v oo will
househobd renl disposable inoomes and ! 1 buted penistwih i lidaticn d

both & o and P h Drsble fond st et whenath ¥ofatend albeitperhap ey

ity Unlike last year, when tight macro policies worea  roversal the dmp in lhwsum core umds!umld he

restraint on growth, the Sged effects of pricy policy aver

ensing — repo tute cuts, Houlday. s enedir —  ages6percent mm up from L2 per cent in 2025, Overall L yenr for ludin, but

should bogst growtis A likely trade deal with the US
that kowers tanffs on Lidian exports from 5o per cent
o wmmnwill also bea positive,

marking two consecotive years bebow the Reserve
Bankof Indias (REI'S) 4 per cent ranget.

the economy bas munaged to absorb these shocks
well, vin a focus on boosting domastic dernand and a
wsh lwmk diversifytng exports. As past policy

this vear

tion ingpads and services tax (GST) and labaue-
market Mmmﬁ. Maore refonms are likaly, focusing on
& business, further liberl-

lnmn m fum;n direct

s the RBIY ?

reforms

longet,
aweak cumency numnduenumhe Innamn mai-
cliate, ol rates
stack. So, there Is scope f fm‘ same further

deragulation, and factor-market refortms. IndiaSshare
In global startphonie exporT continnes to se, and a

India’s equity:

h:du‘s:nck market wearsan air of rndl:me Since
the indies

easing, bt b

bocer the
mix of solid ymh md bemmx inflation can sustain
002

this year, the REI has the i)e)dmlm tugpa.km- frenn

A and Asia

wchief

ex-Tapan). Nomuns

Update your bellefs

stock market

—_ (he Nifty 50 and the Setsex — have repeatadly
seabed pew highs, buoyed ap by domestic u\ﬂowa a
ad

dulh Nl!(y with
eenail p:dfo\ln. then, ssw mistake apples for oranges.

ganised sectors. Ratesetting will be v.hmngh 1 with g
officers, legul experts, financ > cinlisty, snd Al
developers. Crearces will nee have:mouHmurﬂ»ngﬂnoyefueustoﬂhmvmk

Sough

growthy Before Chirs, other Asi
Koren, Taiwan, and Japan — experienced periods of
rapid growth in the latter half of the zoth century. yee

ilinvestors, - earmingsgrowth fatled vo keep pace.

rative ol long-term growth. Asecond purele is the divergence between ludi's

Yer, ssthe i 1 et reconds,  notibeal gross domestic product (GDP) grosil and - Earnings vs market returns

no disquiet set In. Muny investors found thetr - Nifty eamings, Indla's GDP has expanded at a com- The third belkef is that higher growth in eamings

y tthe red Sccsal medis buzzed  pownd AGR)ofabout will translate inte higher markee
with perplexity. How could markets be at alltime  sticw 2008, The cornmon helief is that Nlﬂ'v come  etns, Thisisth [ fthethree by
highs while portfolios fanguished? There are vexing  panies should grow their sales and strings faster Tt saartis d endi ! &
arcand  the  disconmect than fl martet, onl e &

for Altralning, The paper aiso rege
# safeguard widely adopted in ather jur If ndnm:d. his syster would
make India a global outlier in terms of Al copyright mgulauqn The paper h&s

between Nifty retums and portiolio
oS, betweoen economic growth and
camuu wwﬂh and finally, between

drawn criticism on different gr inc s pars
and lobbies such as Nasscam, and from content creators and publishers, Most the divergence betwee thein.
opt-out ismns for content L areators. Tech companies
nndloblnesmnen{ureed rayaltiesa “taxon A |, content ore- Nifty returms vs portfolio retums
lso fear underval I content. M this process coald The Nifty is aclub of giants —banks, fin-
hu’uu« itunti t hy ‘copyright fargl will be tel aneiers, software firms, planmacesticals,

dia for fear of their content being forcibly inducted
!cnmmng Thlscould have advomlong term cmsequmcuswnh Indians not

capsumer staples. and cotnmodity pro-

highered

nmongomeuhmg
This paper comes at a Time when there ane
between AT companies and owners of copyright. Disputes between India's news
publishers and global Al firms have also escalated with multiple medis organisa:
tions accusing tech companies of using their copyrighted articles to train their
large langunge modeis without permission, payment, of licensing, The paper

be well d i that it will nct allow Al cam-
pames totrain thelr models on copyngnred content for free, wnmmg that mls
approach will erode for ity and distert the value cl
But amoxlel of forced | with roy b Isne lmdeal

approsch. Legrshation must protect copyright !urcunlem creamtorsand owners, but
it must niso be aligned with mrmhomlmxh.:\lrgaﬂym:nptﬂﬂewscmfnr

ioa fos ight bolder 1 dof forced and set-
ting copyright rtes of payment, ancther way forward could beto lay out a legal
framework where content copyright s protected with suggested model contracts
rhat allow AT comparties and content creators to negotiate Their own rares. This

Witk bet a miore pragiatic approach,
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the country’s kargest. benefiting from
econopes of scale and market domi-
nance. Yet, s recontly released study by
Matilal Oswal shiows that Nifty earnings
t:; Slare grow at ACAGRof Just 3 per cent
11 2008 nnd 2028 Why the discots
nect? For starters, it was importad from
he US, where arouxd 70 pet cent of GDP

and exit valnations are high, retumns will be strong,
irmespoctive of modest samings growth, At the degely
of a bear market in October 2008, the Nifty stood at
areund 2300 By early 2020, it lad climbec 1o roaghly
12000 — an annualisad return of 1546 per cent,
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3023 and 2024 was driven instead by

small and mid-sized firms nding o wave of govern-
ment capital expenditure (capex! mm)'s roads,
utbaty muswn defence, water, power, and green
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rosewiththen.

Sinceearly hﬂm hww s massive govern-
mant di d first on the
genenal elections, and lhen on the monsoon. Later,
ey jcal Issues took centre stuge — from United
States (US) President Douald Trump's turifis to ten-

Capex flrther weakuns the lul GDP
Is boosted by mvestment booms that barely tonch
Nifty firme. India hus expertenced tiis twice in the
st two decades. The first was in the pericd before
and after the globa] fsanelal crisls in 2008, Unides two
Congress-ded regimes, there wasa capex Boom, but

growth of over § per cent a vear betwesn 1990aml
2008 Yot itsstock muarkes fell by almost §0 per cent
over the same pertod, undome by valuation come-
pression, Japen's Nikke delivered siegative retuens foe
uyuusnom the 1580 peak.

The past three decades huve beea p d by

about structural change, new

missions, policies, and grand projects. For al) the
auba:rm mvmundirg Tndia's stock market and

salherpedeslnml The chief culprit lsmm-mmlnp

hardly any Nifty d. Indesd, much
of it lmvoived hmmkplm:dnb) cTony: wpnhsu
aned barkers. Tt
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capex l‘efwuen 2022204 2024, wmchdueclly lnnt-
Bt not Nty
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the country but ot its comganies, many of which

Toncheo, fes Nty vy

i wake-thin margins. That is why China's
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Time right for
banks to star in
the M&A story

The Reserve Bank of India’s (RBI's) draﬁ g\.ude-
lineson acc

(M&As) signal that these are no more episodic
but have become a strategic lever for growth,
enabling companies to acquire technology,
enter new markets and strengthen themselves

Fintechs hold steady in changing terrain

Unsecured credit business grows despite a shift in dynamics, reports Raghu Mohan

ILLUSTRATION: BINAY SINHA

Personall iven by fi h tinue to gro
Data from the Fintech Association for Consume{
(FACE) shows both

in scale and value in the first half of FY26 over the
same period in FY25. Volumes grew to 6.4 million
(accounts) from 59 million; value was up at397.381
crore (X78,084 crore); ticket sizes were higher at
15,177 (313.327).

The catalysts are “the positive regulatory land-

d digital public i And that
digital-first shadow banks led creditand
sustained growm by provxd.mﬂ ta.ster cheaperand
better gtoSugandh

Saxena, chief execunve ofﬁcer (CEO) of FACE. The
chiefofthe country’s first self-regulatory organisa-
tion for fintechs feels the importance of this space
will get bigger down the line. She cites the
‘National Strategy for Financial Inclusion for 2025-
30’ report released earlier this month. It recogni-
sed the role of small-value loans: “Tostrengthen
financial resili f people, suitable and fair
credit products with easxer documemauon pro-
cessand quick di

against competition. especially for small-ticket loans.”

Traditi isition fi ing ha
relied on offshore borrowing, private. cred:! Fundingdeclines
funds or internal c rves. But th 1 to be a marked shift in the
allowed firms to pursue deals, it also meant d credit b Takethe
domestic banks remained passive observers. matter of funding.

The historical reason for barring banks from
this business was that deposit-taking institu-
tions should not bear equity-linked risks. This
stance sought to prevent excessive leverage and
preserve systemic stability.

Asa resuh capiml needs were primarily met

quity (

alremale investment funds orstructured credit
players. Such prudence was justified in an era
when governance and disclosure standards
‘were evolving. However, with stronger balance
sheets, mcre-disciplined leverage and

the

forbanksto
selecr.wely and prudently — in the M&A story.
M&A transactions (excluding PEs) worth
about $24 billion were announced in the first
half of 2025, with full-year activity likely to cross
$50 billion. Over the past three years, annual
deal values have averaged $48-50 billion. By
enabling participation in well-structured, risk-
mitigated transactions, the draft guidelines
could open a new market for banks worth an
estimated $10-15 billion annually. Around 35-40
per cent of M&As are bankable under conven-
tional credit criteria. For banks, the reform

THE CENTRAL BANK'S PROPOSALS
COULD OPEN A NEW MARKET FOR
BANKS WORTH S:IO-'IS BN ANNUALLY. IT
EXPANDS BANKS' PRODUCT SUITE AND
DEEPENS CLIENT RELATIONSHIPS

BEYOND WORKING CAPITAL
exp: product sui ideep i
i beyond ital. For com-

panies, it could enhance transaction certainty
and reduce dependence on costlier, offshore, or
unregulated funding sources.

The guidelines allow banks to finance up to
70 per cent of the target value, requiring a mini-
mum 30 per cent equity contribution from the
acquirer and a post-deal leverage ceiling of 3:1.
Creditisto be secured, primarily throi
pledged shares of the target entity, supple-
mented by additional collateral, if needed
Further, bank
finance cannot exceed 10 per cent of Tier-I capi-

tal and must also fit within the broader 20 per
cent direct and 40 per cent overall capital
market exposure ceilings. Collectively, these
provisions reflect an attempt to balance market
development with credit discipline.

‘While this is progressive and comprehen-
sive, certain aspects require calibration. The
scope limitation to listed entities, for instance,
could exclude a large cohort of profitable, well-
governed unlisted firms, particularly in the
mid-market and family-run business segments
Allowing participation for unlisted

Data from Tracxn Technologies — a data intel-
ligence platform for private market research —
show fintechs’ equity funding continuesto fall. A
sum of $1.6 billion was raised in the first nine
months of calendar year 2025, a drop of 17 per cent
and 20 per cent compared to the $1.9 billion in the
same period of CY2024 and $2 billion in CY2023.

A! the systemic level, Mint Road's hiking of risk

ingon lendingin
2023 — personal loans and credit cards — is said to
have played a part in this. And its commentary in
the Financial Stability report of June 2025 on retail
lending was not rosy. “Even as unsecured retail
lending has moderared — it forms 25 per cent of
retail loans and 8.3 per cent of gros: —its

ment is buoyant, despite an equity crunch, itis
because they are moving away from equity-
funded balance-sheet lending toward asset-light,
partnership-driven, capital-efficient models. “Co-
lending has grown significantly in the last couple
of years, with banks and non-banking financial

asset quality has relatively weakened compared to
the overall retail portfolio — gross non-performing
asset ratio at 1.8 per cent vis-a-vis 1.2 per cent in
March 2025.” If banks with a larger share of the
better-rated customers were inatwist, it stood to
reason that fintechs — which cater to the new-to-

credit with thin-file credit histori 1d onl
have fared worse.

Butsince then, the plot appearsto have
changed in the

J, Reserve Bank of India (RBI) deputy governor,
said ina post-policy press conference that overall
retail loans have not shown any deterioration in

(NBFCs) taking 80 per cent of the loan
and the balance being funded by fintech, limiting
their capital requirements,” says Rohan Lak-
haiyar, partner (financial services-risk) at Grant
Thornton Bharat.

Morebusiness

‘Then, as Ranvir Singh, founderand CEO of Kissht,
putit, “Banks and NBFCs have gone slow in this
segment (unsecured lending). This has opened
more business for us.” But what he adds may bean
early indicator of what's in store. “We have already

points out: “We are anyway seeing movement of
customers from legacy-regulated entities (REs) to
fintechs. I feel when the AA system gets scaled up,
we will see such movements happening both
ways. And this may not be limited to unsecured
loans alone.” There is aturn in sentiment at larger
traditional organlsauons tonow understand their
pril “The here
will be tougher competition for fintechs to further
differentiate their product offering as large banks
will catch up on the personalisation curve.”

‘What comes through is as follows: The gap —
beitin underwriting credit or targeting customers
between legacy RBIREs and fintech — is narrow-
ing. Ifthis holds up, the fintech funding winter
may soon be over for better players. And there will
be more co-lending. But fintechs will also have to
tighten the game. As Saxena says, “the new: suc-

seen a great deal of benefit from th aggre-
gator (AA) system. Asitscales, it will helpi in] under-

asset quality; that growth in th retail
has moderated significantly. Unsecured retail
loans account for less than 25 per cent of the over-
all retail book of the banking sector. As a percen-
tage of the entire banking system’s credit, it is
about 7-8 per cent. This, then, is the larger setting.
Backto fintechs. If their exposure in this seg-

attract high quality
AAsare Mint Road-regulated NBFCs thatactas
asecure intermediary facilitating consent-based

cess metrics d d notonly safer,
able credit with customer protection at the
forefront, but also morexmpacmu credit that dem-

sharing of financial data between institutions. If
youasacustomerare tosign up, I o
have more visibility and target you with offerings.
Nikhil Kurhe, cofounder and CEO of Finarkein,

well-being
and resxhence " This requnes mreﬂ'ranonvmh real
sectorsand alue col-
tosery d small busi-

nesses more effectively in their progress.
Theunsecured credit story is changing fast.

Personal loan snapshot Finance overview
HIFY2526 \Volume  Value Avgsanction Sharein Sharein Average ticket size Ticket sizes (In %)
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® (%) (%)
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108701 2
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€CDIGITAL-FIRST
SHADOW BANKS HAVE
SCALED CREDIT BY
PROVIDING FASTER,
CHEAPER LOANS )

SUGANDH SAXENA
CEO,FACE

-
_——_y

GCBANKS AND NBFCS
HAVE GONE SLOW IN
UNSECURED LENDING.
THAT HAS OPENED MORE
BUSINESS FOR US))

RANVIR SINGH
Founder & CEQ, Kissht

A

€CWE ARE SEEING THE
MOVEMENT OF
CUSTOMERS FROM
LEGACY-REGULATED
ENTITIES TO FINTECHS Y

NIKHILKURHE
Cofounder & CED, Finarkein

€€ CO-LENDING HAS
GROWN WITH BANKS
AND NBFCs TAKING 80%
OF THE LOANS. FINTECHS
FUND THE BALANCEYY
ROHAN LAKHAIYAR

Partner (financial services, risk),

Grant Thornton Bharat
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via special purpose vehicles could broaden the
framework’s reach.

Atiered approach could help. Banks in the
United Kingdom can extend leveraged acquisi-
tion finance to both listed and private com-
pames, provided enhanced due dJngence.

and covenant
are in place. US and European banks routinely
provide leveraged loans under supervisory
frameworks that balance credit opportunity
with systemic oversight.

Similarly, the 3:1leverage cap, while sensible
inmost may warrant flexi-
bility — particularly for high-cashflow or dis-
tressed asset transactions, where leverage

ility can be objectively assessed.
Global precedent again supports this: Many
regulators adopt differentiated thresholds
based on sectoral risk or deal structure, rather

than asingle static ratio. by Microfinance Institutions
On collateral, an over-reliance on pledged Network (MFIN).
target shares may not always offer adequate The situation is similar for the
acquirer assets, level aci

coverage.

MFIs remain in pain even as green shoots appear

ABHIJIT LELE

Microfinance institutions (MFIs) are
inaspot of bother: A continuous
shrinking of their loan book and
liquidity support from lenders. The
fallout: The sixth consecutive
quarterly decline in their portfolio to
%131 trillion as of September 2025,
from 1.6 trillion in March 2024 with
about half a million customers get-
ting pushed out of the ambit of these
entities, according to data provided

guarantees, or tangible security could
very Th
Union’s aged lending m
diversified collateral base to mitigate volaullty
inequity valuauons ‘The RBI may also, over

and small finance banks (SFBs).
“Itisironicasthe portfolio-at-risk
(31-90 days past due) has improved to

The loan book of microfinance institutions is shrinking

under pressure due to elevated credit
costs, interest reversals, and higher
operatingexpenses,” it said.

Aseniorrisk-management execu-
tive with an MFI pointed out that
besides doors being shut on genuine
clients, some borrowers in joint liabil-
ity groups who have the ability to
repay are also holding back in honour-
ingtheir commitments. This is dueto
fears that MFIs may not give a fresh
loan after repayment. This raises the
risk of an uptick in stressed loans,
though it may not be substantial.

The worst may not be over. With
state elections next year — when
political parties typxcauy throw ﬁscal
caution to the winds whil

may be bigger than the five million
put by MFIN.

Articulating the stand as a lender
to NBFC-MFIs, C S Setty, chairman of
State Bank of India, told Business
Standard: “We have never shied away
fromlending to NBFCs. We are the
largest lenders to NBFCs. And inci-
dentally, the largest portfolio for single
sector exposure is NBFCs. We have
never denied credit to an MFI which
isdeserving.”

Matters could improve if the
Reserve Bank of India (RBI) were to
give Section 8 companies, or not-for-
profitentities, involved in microfi-
nance access to credit information
(CIC). Underthe CIC

freebies — MFIs fear theirimpact on
credit discipline and have raised the

1.09 per cent and 98 per cent of clients
arewithin the Buardmds showcasmg

time, consider the Tier-I
ceiling for banks with stronger governance.
Clarifying the definition of "own funds”,

i i resources or
hybrid instruments — could further improve
consiqency across institutions.

The writer is partner, Investment Banking
Advisory, EY India

underwritingin
laments Alok Misra, chief executive
officer (CEO) and director, MFIN.
According to Jiji Mammen, execu-
tive director and CEO of Sa-Dhan,
MFIsarenow ina much better p051-
tionand many of th

longer amajor issue,” he says. His
point: Lenders to MFIs should con-
sider this aspect.

AsIndia Ratings and Research
(Ind-Ra) sees it, the implementation of
new MFI guardrails restricting bor-
rowers to a maximum of three lenders

lenders fell to24.8 per cent (34.7 per
cent). This trend reflects a strong regu-
latory push towards borrower protec-
tion, aimed at improving portfolio
quality and mitigating systemic riskin
the sector, Ind-Ra said.

CareEdge held that early signs of

has begun to red indebted-
nessrisk. The sh MFL i

the sector in recent times have been
addressed. “As aresult, over-leverage
and lending concerns have been cor-
rected toa great extentand are no

with exposure to more than four
lenders declined to 10 per centin June
2025 (from 19.2 per cent in June 2024),
while accounts with more than three

p arevisible, whereby
gross non-performing levelsdeclined
1037 percent in September 2025, down
by 100 basis points from March 2025,
aided by write-offs and cautious lend-
ing, “However, profitability remains

issue of loan waivers with Mint Road
and North Block. Assam, Kerala,
‘Tamil Nadu and West Bengal goto
pollsin2026.

Again, it is not just MFIs, but banks
— both universal and SFBs (which
fund MFIs and also directly give
microfinance loans) —which have
turned cautious. They have turned
away many eligible borrowers to pro-
tect their asset quality profile. So, the
tally of people pushed out from the
ambit of MFIs (and formal finance)

L

(Regulation) Act (2005), only RBI-
regulated entities are allowed to hook
into credit bureaus — that is sharing
data with and accessing it from them.
MFIs not only feel there hasbeen
animprovement in the business, but
hope of achange in approach given
that a credit guarantee scheme (the
demand is for ¥20,000 crore) for the
sectoris in the works. While the
scheme may indeed be helpful, Misra
issceptical of it becoming operational
inthe near term, given the Finance
Ministry’s preoccupation with the
Budget-making exercise for FY27.
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After So Many Years,
Still Riding the Waves

Airtel's wealth creation reflects sector's growth

Bharti Airtel is star of the bourses, having created the
most wealthforits investorsover thelast5yrs, the 30® an-
nual wealth creation study by Motilal Oswal Financial
Services shows. The company has successfully negotia-
ted theshifting telecomlandscape, whichrequired Golto
hand out a lifeline to a once-struggling industry. It has,
along with Reliance Jio, accomplished one of the fastest
5G networkrollouts. The backbone over which India’s di-
gital revolution is unfolding has turned into a money-
spinner. Bruising price wars and eye-popping spectrum
pricesarebehind the industry, although itstillhas issues
over how muchrevenue it needs to share with Gol. Airtel
has been running the telecom marathon since it was ope-
ned to private companies, and it is heartening to see its
stamina is intact decades after tumultuous beginnings.
The next three entries in the list of top wealth creators
are banks and credit companies —
ICICI Bank, SBI and Bajaj Finance —
that have gained from the post-pande-
mic recovery of consumption, which
“ has propelled the economy to world-
beating growth. Indian banking has
also witnessed tumult over thelast de-
cade as it cleaned up a mountain of
bad debt. The industry hasemerged vastly stronger from
the process and is ideally placed tofeed consumer credit
asan emergingmiddle class buys everything from mobi-
les to cars. India’s financial supermarkets are also tee-
ming with customersfor serviceslike insurance and mu-
tual funds. This should keep banks at the top of the we-
alth creator league tables for quite a bitlonger.
Anhonourablemention goes to PSUs Hindustan Aero-
nautics, Rail Vikas Nigam and Bharat Dynamics, which
have delivered consistentand sprightly returns to inves-

Successful aviation systems align revenue potential, cost structures and policy objectives

More Than a Wing & Prayer

bally. Political scrutiny of fares, public
hostility toprice increasesand periodic
intervention through fare caps have
combined to anchor ticket prices well
‘below global averages. By contrast, fu-

aircraft leases and maintenance re-
main dollar-linked, exposing airlines
tocurrencydepreciation withoutcom-

THE SPEAKING TREE

Nothingness
And Fullness

Amit Kapoor & mengaepritnellec iy, _ NARAYANIGANESH
. 4 \TF). is
Pradeep Puri benchmarked tointernational price in- Can youdonothingor thinknoth-
dices, suchasMeanof Platts Arab Gulf ing? Yes, if youlive ina vacuum.
"W ndia’s aviation paradox is well (MoPAG), but layered wn.h additional Interestingly, vast tractsof emp-
it i i isati fiscal bur e tiness lie hetween clusters of gal-
passel d-  about 11%, bined with statelevel axies thatoecupy roughly 70% of
ed mmd!y particularly afterthe VAT that averages13-14% ona blended Flight of stas outer space, according to cosmo-
. adventof Tiersinthe  basis, e ATFpricesbyaro- FHENtof stares logists. Michael Vogeley and his
eaﬂ 20008, T und 24% ab: levels. governed, i deliver resili teamat Drexel University, Phila-
post-2004, peaked just beforethe pande- Unlike in many international mar- anchored at a g]nba]l\ efficient hub. Remuueconsequencesof thisstruc- delphla presemed ‘DeepVoid'.a
mic and collapsed during Covid, mir- kets, where fueltaxationisminimalor ~ These airlines are not immune to loss- metrics. IndiGo's osImic that ‘employs
ronnggluhal trends. But what disting- embedded within integrated aviation es,but arerarely a-  revenue per avail lkm (RASK) Al to wade through theflood of gal-
isnotvolatility this structure amplifies gile. India’secosystem, hymntmst has is about 4.90. Comparable figures are axy data from telescopesand chart
but chronicfinancial fragility. pricevolatilityrather thanmerelyrais-  encouraged growth while systemati- materially higher around th i i i g
IntheUS, repeated bankruptciesand  ing costs, Given the political sensitivi- ~ callyunder-prici inabili 220 at dines, W90 at Mapping the empty space betwe-
amergerwave (Delta-] Northwtsl Unit-  ty of fares and limited pricing power, IndiGo's success is often invokedas  Qantas. 311.20 at Delta Alr Lines, and engalaxies will ml'orm howand
ed-Continental. American-USAirways)  airlines are rarely able to pass these proof that Indian aviation works. A roughly Airline: whvn ‘more,
produceda Big Four'sys- more i isthatIn- Evenairli i
tem in which four carri- For. i i themosteici._efficiency rather than yield maxinvisa- |ng° Very unlikely Because voids
ersaccountfor three-four- Airlines, success rests on entadaptationtoa constrained tion operate within far wider revenue aremore thannothing, explains
ths to four-fifths of dom- ecosystems designed for system. envelopes. IndiGo's performance, by Miguel Aragon-Calvo, Univ-
esticcapacityreinforcing profitability — where fuel, Its operating model — high contrast, reflects the narrow moneti- ersity of Mexico, ‘even voids have

capacity discipline and

infrastructure, labour and

aircraft utilisation, standardis-

sation space imposed by India’s fare-

averyrichstructure, witha who

strongeruniteconomics. /5.; r" capital policy reinforce revenue  edfleets, disciplinedcostcontrol — sensitive, price-constrained market. lecosmicweb inside, made of
Europe has converged rather than undermine it and strong load factors — was The global lesson is not that India mentsof matter -and with their
on a different equilibri- appropriate. IndiGoaligned tig- i i the Gulf. own. ids'. Why we think
um: intense competition led bv large fluctuations through to passengers. htlywith india’slow-yieldenvironment ~ Geography, income levels and state ca- they are voids is because within
Thi: v if and e‘mcuwd with consistency When pacity differ materially. The lesson is the so-called voids, ‘matter isso
t-haul pri e)uted !nd:Go absorbed nvinﬁ nsyste- 'se that it does not appear in
tive, while airline exits | Iy i that ms align tial, cost struc- images taken with our current
arecurring feature. scale without yield amplifies losses. capamty andﬁnancml rhsclphne tures and pohcy oh}ecuves best telescopes. Computer simula-
EmpiricalevidencefromIndia'sair- B Priorto its collapse, Jet Airways' in- Inthe i tions, however, suggest that these
lines confirms that the problem at ho-  ternationaloperations, wheremargins. emmmng this em::enw isrevealing. and mstomd promabﬂ.\ty In Europe, desolate regionsof the cosmos con-
me is structural, rather than episodic.  were higher; were cross-subsidised by Indian airlines rely heavily on operat-  persistenty i d; galaxi-
Using size-neutral performance mea-  a domestic network that consistently  ing leases: at IndiGo, for instance, aro- chromc airline churn. In the Gulf and esstrung together inawispy. ]aee‘
sures,stchasunitrevenueandunitex- underperformed. und 80% of the fleet is operated under aviation i i
penditure per: knL 2007 data show that p Kingfisher's premiwum aspirations ~operatingleases, with aircraft return- — gic infra, with policy whereme ACross ers m the Tack of mhu‘en( exlst

tors. The public sector is spearheading Gol’s ive ca-
pex push to build infrastructure and substitute defence
imports. India is likely to maintain its pace of building
ports, roads, railway networks and airports. Thisshould
prop up public-sector market capitalisation.

How to Make a Bakra
Outofa GOAT.

The contrast could not be starker: On Saturday evening, after
Leo Messi entered Hyderabad's Rajiv Gandhi International
Stadium as part of a 3-day, 4-city private, ticketed greet'n'wave
India tour, everything went off pleasantly as planned. A few
hours before in Kolkata, though, the same PoA quickly went
balls up. At Yuva Bharati Krirangan, a select few were allowed
toring-fence the Argentine out of Vl(‘W of the majority in the
stands. Theresult was unmiti Ir sin
‘cheaperseats’, unable to see their herofor which they had paid
‘good money’, went bonkers, going on a property-destroying
spree. Messicutshort his pro; dleftinsome 20 mins.

Hyderabad and Mumbaion Sunday smoothly conducted the-
ir *parasocial shows’, in which a connec-
tion was created betweenall attending pa-
ying Messi fans and Messi, who had been
paid a fee for turning up. Kolkata, on the
other hand, hosted a Ponzi scheme that
! wentbust infull view. This VIP culture at
y itscringe-worthiestisn'tthe bestadverti-
sement for future Bengal Global Busi-

ness Summits.

Youdon'thavetobeaThomas Piketty tosee what went wrong
in Kolkata — and didn't in Hyderabad and Mumbai, and sho-
uldn’t in Delhi today. Like inequality of wealth, inequality of
access to a celeb via one’s ability to spend is a fact of life. But
when this inequality is allowed to be visibly extreme, with pe-
ople who were expecting their money’s worth finding their
money to be worthless, the transactional/social contract
snaps, and mayhem is liable to follow. In Kolkata, with the or-
ganisers-authorities nexus letting its favoured ones ‘hijack’
Messi at the cost of thousands, mayhem did follow. Thereby
proving that service, like law, is only as good as it's executed.

J There's definitely something about
usand the definitearticle

Our Funny Anarchic
Ways With the The

India has given the world yoga, zero and vi

Tier lymo-
reper km than itearns.
Inflation-adjusted figures indicate
‘mean unitrevenue of about 24.9bnper
km, compared with mean unit expen-
diture of 5.1 bn per km. The gap is
smallinabsolute terms, but persistent
over time, implying chronic margin
prﬁsuw rather than isolated manage-

collapsed undera cost base unsupport-
edby domesticrevenue,
» Go First entered with thin capital
buffers and failed at the first se-
riousshock.
Suchoutcomesarenot unigue-
ly Indian, but India magnifies
them. In the Gulf. airlines such
as Emirates and Qatar Airways

Cruci
holds even befm'e shocks such as glo-
bal financial erisis and Covid, suggest-
ing that Indlan aviation’s fragility is

ciTl; designed to support long»
haul profitability: fuel pricing,
airport infra, labour flexibilityand

not

In

merely the product of adverse cycles.
Indian domestic aviation is among
the most price-sensitive markets glo-

Singapore, the state plays an enabling
rather than extractiverale.
Singapore Airlines is commercially

edtolessors.

By contrast, airlines such as South-
westand Ryanair have owned between
80% and nearly 100% of their fleets, gi-

liberalised entry
but not revenue.
It has expanded
access but not

ving them tangible as-

ts that can be monetised throu-
gh sales or sale-leasebacks during do-
wnturns. Efficiency in India’s case de-
livered scale and speed, but it did not

fuel, airports, labour India
sits uneas\ly between these models. It

thingsareempty of mhemntemst

notrevenue. It
notresilience.

y
dentand

Ithascelebrated passengergrowth whi-
le tolerating balance-sheet weakness.
The present disruption should be
read as a warning, not an anomaly. It
signals that India’s aviation system is
operating close to its structural limits.
Productivity gains alone, however im-
pressive, cannot indefinitely compen-
sate for weak revenue fundamentals.
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India’s Sad Selfie-Goal;a.se™

Saurav Chatterjee
———

This wasan accident: w‘utmg to ]Jappen
Lionel Messiisoneof

inworldsport, znguably more: womh.lp

ped in South Asia than.
ontheplanet. When Ifirstheard that he

tructure. By con- sk pushin; ldﬂ)a
trast, Cnsuano Ronaldo’ ‘steam. known (hepeckmgmderof destinations !hal 9 9 L IIO”S
for wou- globali worthy of visitati- Nena
Ildhavescrutini vdetailof what  on.Fu whe- ‘9L ' — -
was being promised to the Portuguese ther b inics or charita- neunzigl Yinthe
star. ’I'hc]ack of such scrutinyin Messi's  ble s 1y be viewed wi i origi and ‘99 Red Bal-
whotrulybe- cion. Many ‘hesitate before loons' inits. ish version
neﬁtsﬁ*om these commercial exploits. settingfooton Indian soil. — from West German band
It mem-  History ytale Years Nena's1983 eponymous debut
bersof the Indian sporting media acti- ago, former international stars, Brazil's album, remamsaneof the
vely pronmtmg the ' conwr( —asmany  Dunga, and Colombia’s Carlos Valder- most ex] ting paradoxes
the rama and René Higuita, came to Kolka- in pop history: a song born of
ucketedformat The orgamserappezus taforafootball match organised by the Cold War anxiety that some-
tohave levi same indivi A’l'hey refused tocome how mdiates purejoy

right

outafter halftime

verseinthe Upamshad says: Al]
thisisfull./ All thatisfull./ From
fullness, fullness comes./ When
fullness is taken from fullness./
Fullnessstillremains.’ So, there
isnosuch thing called nothing.

Gt oo

Lionel, Richie
ASad Combo

Apropos the news report, Messi.
Mania. Mayhem' (Dec14), what
wasmeant to bealandmark mo-
mentfor Indian football turned
intoa soberinglesson in admin-
istrative negligence. Inacity that
pridesitself onitsdeep lovefor
thegame, the spectacle was over-
shadowed by glaringlapses: un-
restricted access to the field. in-
adequate crowd segregation and,
‘most critically, theabsenceof a
‘well-defined movement and secu-
rity plan for the sport’s biggest
icon. The scenes evoked Kolkata's
darker sporting memoriesof the
1996 Cricket World Cup semi-fin-
alatthe Eden Gardensand the
1980 Derby stampede that claim-
ed16lives. Organisers need tobe
held responsible and futureevents
must be planned professionally.
Gregory Fernandes

Mumbai

Break Disconnect
With New Reality

Thisrefers to ‘Not YetaRight to
Disconnect, But Not Wrong' by
Prachi Verma (Dec14). The deba-
tecapturesa quiet shift in India’s
work culture, where productivi-
tyisnolongermeasured only by
logged hours, The Bill may not
yet. pmmlsea legalright, but it
questions the
‘always-on'ha-
bit thatblurs
personal time
and fuels burn-
out, especially
amongyoung
professionals.
Experiments
‘with hybrid models show trust
and flexibility can coexist with
accountability A light-touch fra-
mework, backed by transparent

hiness of the last being something Indians managed to lo-
se, allowing the Wright Brothers to redlscover it much la-
ter. But Indiccivilisation's most

the anarchic redistribution of the definite article. We add
‘the’ —the very ‘the’—where none isneeded, and delete it
‘where it's gasping for relevance. Thus, ‘the Shah Rukh is
coming’ sounds perfectly natural, while ‘I will meet you at
house’ finds itself perfectly ‘at the home’.

Englishitself isal it. Itallowsi: like ‘the
hoi polloi’, where ‘hoi’ already means ‘the’ in Greek, ma-
king this concoction mean ‘the the crowd’, much like ‘the
al-Qaeda’ where ‘al’ already is ‘the’ in Arabic. Now, imagi-
ne if we applied this logic elsewhere: the ATM, the parlia-
ment, thebiryani.... Oh wait—wealreadydo. And then co-
mes the oddity of ‘beating retreat’, a military ceremony
that thinks it’s too disciplined for grammar. Indians, natu-
rally, adore it. It validates our instinct to treat ‘the’ like we-
aring no helmet while riding a bike, and incessant hon-
king in ‘No horn’ zones. The Indian English article is the

toply their trade
(golf and tennis), or to participate in
non-ticketed events (such as Pelé’s or
Maradona’s tour of India).

Sellingtickets tolet ordinary fans catch
aglimpseof a hero from 200 yards away
feels indamentally wrong. Treatinga
legendary sportsman like acommodity
insults both the legend and spirit of
sportitself.

Thereisnothinginherently wrong with
inviting Messi to promote a brand, prod-
uctor celebration. But turning his brief
appearance intoa ticketed spectacle —
with tiered pricingfor ‘selfies;, handsh-
akes'and ‘close-up views' —reducesa
global icon toa quick money-makingop-
portunity The fact that different ‘rates’

linguistic version of the Cheshire Cat thatdi and
appears at whim. But as he says in Alice in Wonderland, ‘I
am not crazy; my reality is just different from yours.” An
end, not ‘the’ one.

tised for these fleeting inter-
actions signals that profit, not fanenga-
gement, was the primary motive.
‘What 1sequalLV surprisingis that Mes-
tothisarr

|snn play-
ers, i ional team member

ximity toiconslike Mess1 commercial-

areuncertain about when their next pay

nerundermines both the integrity of

99RED BALLOONS

‘was coming to India for amulti-city tour  official pers urning nts P that left the track hursls intoy colour workplace policies and dialogue,
that hadlittle todowith football, Timme- aspnnsmed appeamnce mtoapaxden abitter aftertaste. , well, could yee well-be-
diately spotted i flag: ry: ‘That i grey sky h—ansfurmmgﬂ ble- ing with business realities.
Many friendsreached out tome, askmg went any hnchm' gotten tho- AMyilsami
u‘ Teould help them rar- inMumbai unday,  sepast indi: i But buoyant and playful. Coimbatore
airwort- i i Messl in \vllha tryst scheduled in Delhi today, India’sreputation lingers. When sport ‘The Germanlyrics sketcha

l\nikatd Itold th id- ication of afootball leg- and sportspersons are disrespected — i When Pri nciple
't believe in this venture. and wanted end feelsin poor taste at best, and exp- treated as mere marketing tools, rather . .

R noassociation with it, even inthesmall- ~ loitative at worst. than revered athletes — karmahasa |5n't Pr|nC|pa|

1 estway. Over the past: globalicons  Timingmakesthesituationevenmore way of catchingup. The bite can besev-

‘who have visited India — Tiger W fortunate. Indian football iscurrently  ere, and recovery may alifetime. Apropos the Edit, ‘How to Deal
Rory Mellroy, Rogex Federer; Novak Djo- masmndsh]llndmn&xperLeague (ISL)  Whileitis natural for fans to want pro- with US-Pak Arms Biradari’ (Dec

13), theUShasdemonstrated that
Western powers cannot be relied
upon as consistent and princip-

cheque willarrive. Yet, sponsors, broad- ~ sport and India’s: standmg ontheglobal led allies. Washington'slong-st-
ininguptopaypre-  stage. A mor 1, non-ticketed UFOs, ygene andingnarrative of Indiaasast-
mium prices for abrief glimpseof aglo- approach would p ved the dig- ral rategic partner; rooted in shared

bal superstar. nityof thelegend. with ing ina cata- democratic mutual
Though [ like so clysmicwarand ‘99Jahre Krieg trust over the past 2 decades, has
many other follow- lieBen keinen Platz fiir Sieger” been rendered hollow by theab-
ersof Indian sport, (99yearsof warleftnoroom rupt policy reversals of the Tru-

would have been for victors). How 1y inis ion. Re ved d
delighted if evena onary talescan it with Pakistan,
fractionof themo- Thisanti-waranthem’ sdeh including military aid and arms
ney spent tobring very is bright and urgent, and upgrades, expose US foreign po-
Messi to the coun- demands you to perk up. Its licy that's driven more by expedi-
try wasdiverted to- pophook and chorus, withits ency than values. India must st-
wartd: i i i rengthen its military prepared-

of ‘99..."isaremi that jo; nes i ili d

Game. v ively pacifist
— —asif Nenais N iva Reddy
Thewriter isdirector,  saying: Yes, the world may be Bengaluru
grey Buthere ismelody that

i
ithout conducting duedili

Bestof You Sports,

Letters to the editor may be addressed to

a
Jfootball agency

editet@timesofindia.com
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the market crash was seen as a ‘once-in-
a-lifetime sale’ by young professionals.
Theresult: India saw a record number of
demat account openings, jumping from
4.1 crore in March 2020 to 20.2 crore in
July 2025, as per SBI Securities and The
Economic Times.

It’snot just the investing options that
have altered, but also the financial at-
titudes of every generation, be it goal
formation, spending habits or sourcing
information, not all of which have been
for the better. On the 15th anniversary of
ET Wealth, we provide a snapshot of the
various financial changes each of these
generations has undergone since 2010.

THE SAVERS

This was the generation of nation-build-
ersthatlearntto thrive in scarcity. They
optimised the meagre resources and
investment opportunities through dis-
cipline and diligence. So they squirelled

ET Wealth taught readers to
play both pace and spin in fi-

.V~ nancial literacy, turning novices
Nilesh Shah

MD, Kotak Mahindra AMC  £12£0 century-scoring investors. Py

away every rupee, focused on essential
expenses, saved for basic financial goals,
and hoped that pensions and children
would take care of their retirement.

“My only goals were buying a house
and educating/marrying my child.
There was absolutely no wasteful ex-
penditure,” says Udoy Choudhury, 73,
aretired school teacher from Kolkata.
Like most people during his time, he in-
vested in fixed deposits and traditional
insurance plans, even as he bought a
house and gold jewellery. Also, like many
others, his financial advisers comprised
an insurance agent friend, the local bank
manager and his peers.

“They mostly picked instruments that
other people were investing in because
these felt safer,” says Dinesh Rohira,
CEO, 5nance.com. “Unlike Gen Z, which
has easy access to an excess of investing
information, and wants instant returns,
this generation was more content with
stable, long-term investments and re-

Three generations,
Three money mindsets
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Salonee Sanghvi

42 years, Mumbai

Investment portfolio
60% equity with 90% in stocks +
20% real estate + 10% gold
+10% debt

- T
THE SAVERS THE ADAPTERS
Baby Boomers Gen X + Gen Y
(in 70s) (30-60 years)
Investing Extremely conserva-  Risk appetite grew.
attitude tive & risk-averse. Started investing in
’ Focused on debt. the market.
Investing FDs, LIC policies (en-
instruments dowment/ money- Stocks, mutual funds,
P back plans), physical traditional plans,
A gold, real estate, Ulips, PF, PPF, NPS
‘1" Post Office schemes
Saving / Saved as much as Save first (aligned
:p;',‘d'“g possible: spending to goals), but also
abits was minimal, espe- spend on self. Started
cially on self. online transactions.
Loans & i
\ ) Took loans for buying
credit 8 hg?:; el 8 Siript houses, cars. Careful
~ . credit card spend.
Financial i
® Buying a house. reran o
goals e Kids' education eIKIOSHOTCIED

Insurance

and marriages.
 Building a legacy
for kids.

education.
® Retirement.
o Upgrading lifestyle.

Underinsured via Started buying term
traditional life plans. plans. Bought basic,
@ Corpus for health small health insur-
emergencies. ance plans.
Source of Parents, LIC agents, News & media,
financial , , ,  colleagues or friends, personal research,
advice "~ bank managers. wealth advisers.
al

THE SPENDERS
GenZ
(in 20s)

High risk appetite. Focused

on equity and risky
instruments.

Stocks, F&0, crypto, REITs,
InvITs, alternative invest-

ment funds

Spend more, save less.

Tech-driven mobile/online

transactions.

Loans/credit, BNPL schemes
for travel, personal con-

sumption.

e Early retirement (by 40).

® Foreign travel.

» Funding hobbies/ startups.

Buying bigger, more com-
prehensive health plans at

an early age.

Social media finfluencers
(YouTube, Instagram, Red-
dit), news & media, personal

research.

Financial goals
e Financial freedom (FIRE)
(recently met)
e Buying a house (goal met)
 Travel & food (ongoing)

turns, perhaps because the survivor
instinct was at play,” he adds.

By 2010, they were approachingre-
tirement and the retiral benefits were
parked mostly in Post Office small sav-
ings schemes. However, in the 15 years
since then, these debt schemes have
been rocked by falling interest rates.
“They are struggling with reinvest-
mentrisk as fixed income rates fluc-
tuate, but capital protection is stilla
priority and they have very low equity
exposure,” says Shinghal.

Most have found it difficult to make
the transition to therisk of equity and
haveresisted initiation into the unfa-
miliardigitised world. “The fear has
been extreme on both fronts. My father
hasrefused to invest in the market and
didn’t want me to do it either. He never
even used the ATM to withdraw money,
while my mother has started making
UPIpayments only in the past year or
s0,” says 29-year-old Ekta Radadia, who
has 70% of her portfolio in equity and is
willing to explore riskier options.

Spending on selfis still considered
an extravagance by this generation.
“All her life, my mother refused to
spend even 710 on herself, and if I buy
her clothes, she refuses to wear them
because they are new,” says Radadia,
who thinks the big change in her gen-
eration is the willingness to spend on
themselves.

Whilelife insurance was bought
asan investment, health insurance
was seen as an unnecessary expense.
“Insurance was viewed as a tax-saving

Insurance
z50 lakh health cover

Source of financial advice
Personal research

“It's very important to have
a very high saving rate if
one wants to achieve
financial freedom.”

tool or amoney-back policy, which
meant these people were often under-
insured, relying on savings for health
emergencies,” says Shinghal. Thishas
changed a little after Covid-19, but most
still prefer to maintain buffers or rely
on the group health plans of their chil-
dren’s employers.

THE ADAPTERS

These are the Sandwich generations
thathave been shaped by a staggering
range of financial and technological
changes. And they have adapted with-
outflinching.

Unlike their parents, they were no
longer in the survivor mode and earned
well enough, but parental sacrifices
meant they were obliged to take care of
both the previous and the next genera-
tions. As youngearners in 2010, lack of
awareness about investment choices
meant these were shaped by parental
preferences.

“Thad seen my father investing in
fixed deposits and, at one time, he had
7-8 LIC policies. So, I also invested in
these. It was only later when I learnt
more about personal financethat Ireal-
ised these were endowment and money-
back plans. After Ifound out more
about mutual funds, I started investing
inthese via SIPsin 2017. NowIalso in-
vestinthe NPS, ” says 39-year-old Arup
Choudhury.

The Indian growth story that un-
folded in the next 15 years, opening up
investment options and allowing ease



What 15

years taught
me about

careers

Adaptability, judgment and
ownership matter more than ever,

says Devashish Chakravarty.

ifteen years ago, whenIwrote my

first career column for ET Wealth,

the average workplace looked

mostly stable, pretty predictable,

almost familiar. In 2010, a ‘startup’
was afancy word, a ‘unicorn’ was amythical
creature, and ‘gig work’ and ‘side hustles’ did
not exist. What existed were gentle moving
campus placements, information technology
companies and BPOs hiring by bus-loads, job
descriptions that stayed stable and the belief
that ifyou simply do good work you would
make steady annual progress.

Landscape in motion

In 2010, technology was a useful tool like an
Excelsheetand not a co-worker like today’s
artificial intelligence (AI). Over the years,
the familiar workplace disappeared and a
new market emerged that is faster, fluid, and
less forgiving. It isalso full of opportunities
thatno generation could have imagined.
Across thousands of conversations with job
seekers, creative professionals, hiring man-
agers, startup founders, students and mid-
career professionals, one fact emerged: ca-
reers evolved because people evolved, when
the world left them no choice. Here are the
vital changes that the last 15 yearsrevealed
about work, workers and stayingrelevant.

Stability an illusion

The world changed faster than predicted.
Career stability crumbled as new disrup-
tionsappeared like wavesinahigh tide. The
post-2008 financial slowdown gave way to the
startup boom up to 2015. Then, the economic
shock of demonetisation was followed by
ultra-cheap internet and app-based behav-
iour till 2020. Followed by the pandemic,
hybrid work and now Al at scale. Each wave
changed the job market: like voice-based
call centre jobs declined and a gig workforce
emerged inride-hailingand delivery plat-
forms. Professionals were forced tomove
across functions, employers and geographies
and five-year job tenures dropped to two
years. The straight up career ladder dis-
solved into a fluid lattice of sideways moves,
temporary projects and a portfolio style ca-
reer. Professionals adapted better than they
first thought they would and adaptability
became the defining skill of the times.

The adaptive professional

Previously, mastery meant long experience
inone domain. Today, nodomain survives
thatlong. The World Economic Forum
predicts that by 2030, 70% of the skills used
inmostjobs will change. Unsurprisingly,
job-oriented social networking platform
LinkedIn found that the rate ofaddingnew
skills has increased sharply. Professionals
who thrived duringthis period, instead of
sinking, were those who learnt to adjust
quickly to changing expectations. They
changedroles, learned adjacent skills, tried
new tools early and remained hireable when
their industry evolved faster than their job
description. Thus, adaptability became the
new career horoscope, predicting your fu-
ture better than your tenure or degrees.

Technology didn’t Kill jobs

Technology became the biggest disrupter
inthelast decade and half. It did not kill
your jobasevery doomsayer predicted, but
itchanged the way work happened and took
over some tasks. Youmoved from offices to
hybrid, emails chains to cloud-based work-
flows, fixed tasks to automated routines and
human-only to human-plus-Al collabora-
tion. Technology did not replace but magni-
fied both individual strengths and irrel-
evance. Judgment, empathy, persuasion, cre-
ativity, and leadership grew in importance
asautomation increased. Professionals who
used technology to multiply their impact
moved ahead.

Mindset over resumes

Over fifteen years, “culturefit” started to
matter along with curriculum vitae ashir-
ingdecisions became more psychological
than procedural. Apart from résumés, em-
ployers started prioritising yourlearning
mindset, your maturity in collaboration,
initiative, and ability to handle ambiguity.
The bar for communication went up and
working across functions became the norm.
Promotions stopped rewarding years spent
and started investing in future potential. So
managers began promoting people who took
initiative, thought beyond theirroles and
showed leadership before they got the title.
“Areyouready” mattered as much as “how
much experience”.

career
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Jobseeking: proactive & stressed

The job seeker in 2010 simply lined up for
campus placement or found opportunities on
ahandful of job portals. Physical network-
ing was an awkward dance and personal
branding was unheard of. Today’s serious
jobseekers start off early with updated on-
line profiles, direct messages torecruiters,
avast LinkedIn network and research into
employer values. They are more aware, and
better packaged. At the same time, they are
stressed out from the pressure of “compari-
son”. Constant visibility into every person’s
achievements creates unrealistic social
timelines and bad short-term career deci-
sions. Those who succeeded were the ones
who shut out the noise and focused on long-
term fit instead of reacting to every story.

Mid-career reinvention

Fifteen yearsago, shifting careers mid-way
was called extremely risky. Now, it isseenas
normal—sometimes forced and sometimes
the smartest move available. Meanwhile
industries changed how they work, roles
transformed and new functions emerged
whether data analytics or Al operations.
Anengineer and amid-career operations
manager became product managers and
colleagues in the same team. People who
reinvented did three things differently: they
recognised stagnation before a crisis, used
transferable strengths to find an adjacent
career path, and tested new roles before com-
mitting. Reinvention no more signals insta-
bility. It signals a maturity to adapt ahead of
disruption.

Agency, not employment

Maybe the biggest shift has been in defining
how do you earn money, at what speed and
who decides? Fifteen years ago, the way to
earn was tofind a job and to rely on the em-
ployer’s promotion ladder. That game is over.
No institution guarantees job security now,
letalone growth. You want higher income?
Find bigger roles inside or earn money

from your side hustle tuition outside. Want
wealth? Learn to invest money or take up
startuproles with employee stock ownership
plans. Career security and future proofing
your money now comes from your agency,
not your employment.

What hasn't

changed, what
won't change

OUTCOMES GET

REWARDS
Across 15 years of career writing
and 30 years of changing titles,
tools, and trends, there was one
constant truth: the world rewards
only outcomes, not effort, nor in-
tent. Whether they used Excel in
2010 or Al in 2025, professionals
who delivered measurable results
moved ahead of the merely loud
or busy ones.

TRUST IS CAREER

CURRENCY
Job markets rise and fall, indus-
tries change, technologies are
replaced, but your job security
hinges on “trust”. Clients stay
with people they trust. Your man-
agers promote the person they
trust, which means that your
reputation as a reliable person is
bigger than any degree or skill.

POWER OF HUMAN
CONNECTION
Networking moved from
alumni meets to LinkedIn,
but relationships remain the
master key for opening doors.
Mentorship, referrals, and
genuine goodwill brought
the best opportunities. Your
career will grow through your
generosity, conversations, and
ability to connect meaningfully.

LEARNING AS

LEVERAGE
Professional curiosity and contin-
uous learning are not buzzwords.
Those who make it their business
to know what's happening, em-
brace new ways of working, and
stay updated remain relevant and
ahead of volatile markets. Tools
may change but your learner’s
mindset doesn't.

OWNERSHIP PREDICTS

TRAJECTORY
Career success came faster to
those who relied on themselves,
not to those who waited for
management or the market to ex-
pand their role. To move ahead,
track your achievements, seek
feedback, create opportunities,
and take initiative at work. Tak-
ing ownership is your timeless
principle for long-term success.

THE WRITER IS FOUNDER OF
SALARYNEXT.COM, A JOB LOSS

"
&

@ ASSURANCE FIRM, AND AUTHOR
‘ x . OF GET HIRED IN 30 DAYS.

15



BREAK A BARRIER

- DRAW A LINE

THE TIMES OF INDIA
MONDAY, DECEMBER 15, 2025

CONTRAPUNTO

L I've loved Messi since 2007...‘mohabbat hai'...In 2026, we'll
get the World Cup again. Argentina will be champion...

AFAN IN KOLKATA

Stealing The Ball

Messi reception in Kolkata reminded the nation that
VIP culture is very much alive, and kicking the masses
In Sept, French president Macron was stuck on an NYC street

closed for Trump’s passage. He did what would be quite

unthinkable for an Indian neta - walking 30 minutes to reach
his embassy. That's because the West got over its VIP hang-ups long
ago. Ireland’'s new president Catherine Connolly cycles to work.
The night when Swedish PM Olof Palme was killed on a Stockholm
road in1986, he was walking home with his wife after a movie.

But India is different, as Kolkata was reminded on Saturday
when it held its breath to see football great Messi, in person,
at Salt Lake Stadium. Messi came, but hoi polloi, who had paid
up to T12,000 at the counter - and reportedly up to 3L in black -
couldn’t get a glimpse because he was shanghaied by VIPs.
A flash release of the collective
breath after 23 minutes wrecked
the stadium, and made Messi and
the VIPs scramble to safety.

The scene recalled an SCbench’s
question: “From where did we
get this culture?” The court was
hearing one of the many challenges
to India’s VIP culture, exemplified
those days by red beacons. It said
terms like “high dignitary” were “anathema to the notion of a
republic”. Almost 12 years later, nothing has changed. You can
buy a ‘VIP' number for your car-a Haryana man bid 71.2cr recently.
You can get VIP darshan at temples. People die in ambulances,
waiting for VIP cavalcades to pass. We know that some trains are
faster only because they've been made more equal than others.
Using the same template, Delhi govt is considering ‘tatkal’ property
registrations for a fee, when the normal waiting time is 2-3 weeks.
Essentially, with the right contacts, or cash, you can jump the queue
ineverything from school admissions to last rites.

In a market economy, which India chose to be over 30 years
ago, customer is king. But at Salt Lake Stadium on Saturday,
paying customers at acommercial event were denied the ‘service’
while the privileged walked away with it. It was a triumph of
feudalism over market.

Fading Red

NDA winning Kerala state capital muni signals
there are takers for third front in Left’s last state
Nothing screamed anti-incumbency more than the results

of Kerala’s local body elections. Pinarayi-led LDFE, 10 years

in govt, and having lorded over local bodies for decades,
was turfed out by main opposition Congress-led UDE But it is in
losing the state capital municipal corporation - held by LDF for
45 years — that the election really turned heads. NDA trounced
the Left in Thiruvananthapuram, winning 50 of 101 wards, against
LDF's 29 and UDF’s 19.

Inlast year's Lok Sabhaelection, BJP's Rajeev Chandrasekhar
lost to four-time MP Shashi Tharoor in Thiruvananthapuram by
amere1.7% votes. Even with the caveat that LS dynamics cannot
be conflated with factors that win civic polls, fact is optics of BJP’s
capital win suggest the party will be looking to make gains in
LS seat Thiruvananthapuram's seven assembly segments, and

beyond, in the 140-seat legislative polls
-; slated months away. The 2021 assembly

poll tally was LDF 99, UDF 41.
NDA won Thrissur.

Opposition UDF would have

been even more upbeat over its
local body victories had NDA not
emerged as a third front. Kerala
has mostly been bipolar coalition
contests. Smaller, personality-led, hyper-
regional or faith-based parties have switched sides in the past.
So, a third front makes the going that much more jittery for all
parties. Pinarayi has long made India’s only Left-governed state
into a showcase for personality-led politics. Losing Kerala will
push Left parties, no matter their presence by way of vote shares,
further to the margins everywhere. Welfare-based electoral
politics and ‘social justice’ are everyone's baby today.

Of course, in these local polls, Thrissur also showed the risk
of reading into results of one election the potential outcomes of
another. Suresh Gopi, BJP’s sole parliamentarian, from Thrissur,
had no impact on these civic polls. What no party, however, will
want in the assembly elections, is a blown-up version of Thrissur’s
local poll results from 2020. That year, BJP won six seats, LDF and
UDF 24 each. The tie-breaker became mayor. Entry of ‘kingmaker
politics’ can change Kerala’s politics for good. And for bad.

Créeme de la créeme

Some winter skins meet snail mucin, others wish to
Anil Abraham

Winter had suddenly made a friendly special appearance in
the neighbourhood and my skin was feeling dry. I decided to
explore Kamala's dressing table to see what I could find to
help my parched face, chapped lips, and cracked heels. [
was met with a baffling array of creams and lotions and gels
and serums that were slightly more confusing than Trump's
tariffs. 1 tentatively picked a tiny tub of pink slop. It was labelled snail
muein and smelt like aslice of heaven. The secondjar had a longer and more
name - hyalur
I decided to ask ChatGPT for help and lt invaded my aging mind with
detailed discourses on how I should layer products. Apparently if I put
sunsereen before moisturiser, we would have a solar eclipse. And I needed
to gently dab the creams upwards with my ring finger, failing
m which the Russia-Ukraine conflict would rapidly escalate into

World War III. There were creams with far-fetched fruit from
\V y every part of the world, which promised to ralse your, Jowk whlle
making youakindand

There was a cream for the under-eye region and yet another soume for
the décolletage. There was a hand cream and a foot cream and a body lotion,
which had to be applied within two minutes after towelling, while singing
the missingstanzas of Vande Mataram. [looked intothe mirrorlike Narcissus
and generously slathered on several potions that promised to transport me
instantly from Indian class skin to Korean glass skin. Beauty and the Beast
were both within me—1just needed to join the creamy layer.

1 remembered the simpler skincare routine of my childhood, which
involved generous dollops of coconut oil before a Sunday bath, then an all-
purpose Boroline or cold cream for every body part that needed pampering,
But in a world where filter kaapi had progressed to affogato or some other
affected expensive upmarket beverage, simple was passé. Kamala walked in
tosee me grinning like the Cheshire cat that got the cream. “ Your metaphors
are as mixed as your mind," she hissed as she picked up all her precious
potions and transferred them to the locker. Only the créme de la créme can
afford a peaches and cream complexion apparently. The rest of us have to
manage with occasional skinny-dipping.

A Requiem For Goa

A reckless state govt is squandering Goa’s beauty, turning it all into realty. Violations across
sectors, rampant construction, and hafta culture are killing a land locals are fighting to save

Rajesh.Menon@timesofindia.com

A welcome vibe, a local charm, a
homely feel...quaint villages, beaches,
rivers, hills and romance with nature,
where life comes alive among the sun,
sand and sea. Goa is all of thisand a
sum total of more than this. It also is
Lon(cnt inbeing susegad. But henea(h this veneer lies
neon greenand

theverd
lughn:es dwarf heritage buildings.

It is Goans' nonchalant attitude, what the
world calls susegad, and misconstrues as

that makes anything
ispossible in Goa.

Today, Goa is seeing a huge shift in demography
aslandsarebeing convertedandsold to “outsiders”.
There isanger and fear that the very characteristics
that gave Goa itsidentity - itslanguage and culture—
may be under threat. Violations across sectors
have become norm rather than exception.

From politicians to administrators, from [IAS
and TIPS officers to mamlatdars and panchayats,
the common thread binding them together is ‘hafta
culture’. Whether it is land conversion or illegally
running a nightclub, whether it is taxi mafia or
environmental degradation, there is a price for
everything. There's nothing money can't buy. At
least one corruption case has been filed per day
against govt _ and publicr
on average, with the vigilance directorate ﬂvEl
the last five years - 2,741 corruption complaints
since March 2020. Except for a handful that have
been acted upon, the rest remain on paper.

So, after the fire at Birch by Romeo Lane
that snuffed out 25 innocent lives, stories of
rampant violations and illegalities came as no
surprise. It was always more a question of ‘when’
rather than ‘how’ the disaster would happen.
Widespread violations significantly impacted
governance and environment.

Goa's environment is under threat. The state's
beaches, once untouched, are now lined with trash
and debris, once-clear waters polluted with sewage
and industrial waste. The natural beauty that draws
tourists is being eroded. CAG slammed Goa Coastal
Zone Management Authority (GCZMA) for clearing
projects without verification of potential ecological
risks and without ensuring mandatory documents.
'This is what benefitted places like Birch.

With tourist footfall of over lcr annually, compared
with the 16L resident population, tourists outnumber
residents by over6:1. In the abse: f infra,

tourism has become a bane, leading to degradation
of tourist experience.

Roadsides piled with garbage, overflowing bins
and plastic choking beaches and mangroves, aren't
just health hazards but impact the state's image.
Goa generates 46% more garbage per capita annually
than the rest of India. Its capital Panaji is drowning
in its own waste. From 52,500kg of waste generated
daily in 2024 to 54,000kg per day this year, it has seen

analarming increase of 1,500kg per day.

In the race to position itself astourism capital, and
in the garb of ‘ease of busme:s Goa opened (ls doors
without per its
fragile coastal ewsy;wm and marginalising local
communities. Registered hotels saw exponential
growth — from 3,000 in 2022 to 9,000 in 2024. But were
allthese hotelslegal is anyone's guess.

Behind thisromanticised growth story is unbridled
land conversion. Farmlands and eco-sensitive
spots were tur ued into farmhouses, gated villas and

and social hotspots. In

two decades, Goa has seen its sown area decline
from1.69L hectares in2004 to 1.45L ha in 2024,

To fast-track conversion of vast tracts of orchards,
paddy fields and natural cover for real estate, state
govt amended the town and country planning (TCP)
Act. It first introduced Section 17(2), and when faced
with legal challenges, it brought in Section 39A. Asa
result, 26.5L sqm was converted under Section 17(2),
while Section 39A has seen 20Lsqm alr eady converted,
and 59L sqm in the pipeline for conversion.

Hills like Reis Magos are being carved out for
luxury villas bypassing mandated procedures,
while trees at Salvador do Mundo are being felled
forexpressway projects without prior consultation.
Blatant violations have reached such a stage that
even heritage sites are not left out. In the garb of
repairing a dilapidated coconut shed, a bungalow
has been constructed in the buffer zone of the
Unesco heritage site at Old Goa, home to Basilica
and Se Cathedral These aren’t isolated incidents,
throwing

but symp!
legulalmn tothe winds.

Courts have been active, striking down one
ruleafter theother, andaraft of PILsisstill pending
before them to protect Goa, but that hasn't deterred
govt from continuing to allow sale of its hills and
ecologically sensitive land. Official figures tabled
in Rajya Sabha show, on average, 10 real estate
companies and six construction firmsare registered
in the state every month. Over the past 16 months,
166 real estate companies and 110 construction
firms were registered in Goa. If 725 companies
were registered between April and Nov 2024,
826 firms made Goa its base between April and
Nov 2025, taking the total to 1,541 companies,

The pushback by Goa's villagers to what they
perceive as land-grabbing with state connivance
sounds like war cries. Signboards appeared overnight
at village boundaries: ‘Buy at your own risk’. The

inGoa- villages
publicly telling outsiders to stay away and sending
outaclear message: We have nothing left to give.
govtand an equally irr
bunch of officials, Goans have been left with no
choice but to knock on courts’ doors fo save their
lands, homes and soul.

Hearingabunch of petitions, Justice (retd) Gautam
Patel of Bombay HC observed about Goa in a judgment:
“If NGT in Pune has so very many cases from Goa, it is
not notjust b ple of Goaare
litigious; it is because they perceive there issomething
of value here to protect... For this is something none
candeny: This isa land truly worth fighting for.”

The Messy Affair Wasn’t Football Hooliganism

Kolkata witnessed what happens when paying public are treated with contempt. Telangana
admin showed Bengal authorities how to organise a superstar tour

Shikha Mukerjee

Football is a culture, collectively
created by a public that offers its
homage to the genius of its uniguely
gifted stars. Football clubs are places
of community wmship at the altar of
the game. There is spiritual kinship
and femuous loyalty, rituals and superstitions
that link each football fan with every other football
fan, be it in bitter and violent competition or in
Jjoyouscelebration.

That's why the VIPs and their associates, family and
hangers-on, who robbed the 60,000 acolytes who
travelled over 1,000km, scraping together their
savings, borrowing against no expectations
of return on their investment in the once-in-a
lifetime experience of seeing, simply seeing,
the hero, the icon, their idol Lionel Messi,
are not exactly criminals - they are culpable
of provoking crime. If the fans erupted in
rage, throwing water bottles, uprooting bucket
seats, jumping fences and invading the pitch,
their actions are not forgivable, but do need to
be understood with sympathy.

Kolkata's Vivekananda Yuva Bharati
Krirangan, otherwise known as Salt Lake
Stadium, turned into an arena of rage when
VIPs with passes invaded the pitch, surrounded
Messi, obscured him from sight, and elbowed
others to take selfies with the icon. The worst
offenders were two ministers of the Mamata
Banerjee govt, Arup Biswas and Sujit Bose. The
mayhem was of their manufacturing.

The Messi G.O.A.T tour was a non-sectarian
all-faithevent: it wasnotaDerby match, agladiatoria
contest, intense, ruthless and hard fought, between
rivals, the Mohun Bagan Football Club and the
East Bengal Football Club. Spectators had come to
see their Argentinian hero, cherish the moment
and recount it for the rest of theirlives.

The crowd was not unruly to begin with; VIPs

and their entourage were. Football is a performance
in which the spectators are part of the theatre;
their presence, their responses, their energies, their
expectations and their fervent prayers in support
of their teams and heroes, are part of the collectively
created culture of the game.

By inserting themselves between the fan who paid
up to see his hero, and the hero himself, the gaggle
of VIPs provoked the crowd into reacting in the only
way that football fans know: going on the rampage.
The icon did not make it to the trolley that was meant
to hoist him up so that his devotees could see him. He
was slated, as per the official programme, to meet the

Blaming the frustrated and heartbroken Messi
bhakts is about as easy as it can get; because the
chte live under the 1J.Iusmn that they cannot be held

ible for their They have a
\vav of monopolising credit, and an acute reluctance
toshare blame.

Hooliganism and football are synonyms. The
chair chucking, bottle throwing, and invasion of
the pm.h at Salt Lake Stadium were and weren't

ism. The violence outside football
grounds that are regular in all football crazy cultures
isinvariably the productof the intensity of the rivalry
between two groups separated by their loyalties. The
small fraction of mayhem makers in Kolkata
were angry; they were angry with the VIPs for
taking possession of their idol and excluding
the true believers.

‘The paying public has rights, which includes
getting what they paid to see. Being cheated
of the only opportunity they were ever likely
to have of seeing Messi, and maybe seeing
him play amagical penalty shot, was theironly
reason for being there.

Management of the Messi event in Kolkata
was a disaster. The organisers clearly caved
under pressure from VIPs. So did police and
security personnel, who should have screened
the invasion of the stadium and the pitch by
VIPsand theirentourage. These people were not
partof the paying public; they were freeloaders.
And fans ran riot. CM should care about the

ﬁ young people who were heartbroken, instead of
“# blaming them, if for no other reason than they

Mohun Bagan Messi All Stars and Diamond Harbour
Messi All Stars players. That did not happen.

The outrage and the administrative follow-up
measures wereoverdone and possibly designed todeflect
attention from the perpetrators of the mess. From
Mamata Banerjee's reaction that she was shocked and
disturbed, to BJP'saccusations that thefailure of crowd
management in Kolkata had shamed India in the eyes
of the world, it was all over-the-top drama.

arealso voters, and now voters witha grudge.

If West Bengal sullied India’s reputation, Telangana
made up for the loss and restored India's pride.
Telangana CM Revanth Reddy posted, “I thank
all sports lovers and fans for their best conduct and
disciplined manner in which they played host to
our guests.” He also said that it was an occasion
when Telangana was “able to showcase to the world"
that it means sports, excellence and hospitality.

Calvin & Hobhes

Sacredspace

personand know
what'sgoing onin
the world around
vou, to havea
perspective outside
of yourspart, is
important for every
athlete. I'm blessed that our parents
gaveusthat,

Tobeawell-rounded

Venus Williams

Better To Be Average Than To Be A Broken Genius

Sonal Srivastava

theoretical physicist and genius

in popularsitcom, ‘The Big Bang
‘Theory’. He effortlessly solves equations
and spouts scientific theories, much
tohisfriends’ chagrin: heis, toput it
mildly, a pain in their necks. Sheldon is
afictional character, but many geniuses
excel inone field yet remain oblivious,
insensitive and unmindful in other
areasof life. While such geniuses have

S heldon Cooper is depicted asa

well-rounded individual - who may not
bea genius but triumphs through effort
~thantoexcel inonedomain while
struggling inall others.

Albert Einstein, among most
celebrated scientists, isa case
in point. He had a turbulent
relationship with his first
wife, Mileva Maric that
ended indivorce. Einstein's
initial letters tohis first
wife and motherof his

oftenaccomplished extraordinary
achievements for humanity’s benefit,
many havealsoled lonely livesand
caused distress to their spouses,
partners, friends or relatives. Being
agenius in oneaspect of life is not

childrenreveal atender,
i ide to the

scientist. Over time, however, the tone
of these letters changed as Einstein
progressed in his career Mileva, a physicist
and a mathematician, found herself
increasingly distanced.

necessarily the best thing that can ellectu;
necessarily translate into emotional

happen to us. It is better to be a balanced,

sensitivity, Indomains of art,
philosophy, music and sports too,
there've been geniuses who suffered
under the weight of their own intellect.
Vincent van Gogh managed tosell
onlyasingle painting in his
emu ecareerasanartistand
suffered from depression.
Nietzsche, whodeclared
'God isdead’ and ‘if you gaze
long intoan abyss, theabyss
willalso gaze into you leda
lonely life. Many musicians
THE SPEAKING TREE are partof the ‘27 Club’,
comprisingartists whodied at 27 years
of age from substance abuse or by
suicide, This ‘club’ includes popular
singers such as Jim Morrison, Amy
Winehouse and Kurt Cobain.
what isreferred
toas ‘Olympic Blues'. Athletes suchas

Michael Phelps are so focused on their
training they reportedly experience
withdrawal after the Gamesend and

e adrenaline rush subsides.

It’'sessential to excel in your chosen
field: however, it's equally important
tobe grounded, humble, sensitive and
aware of what's going onaround you in
order toremain balanced. If cultivating
such qualities makes youanaverage
person, itis better to beaverage than
agenius whodestroysothers,
Awise person, Gitasays, isone

whosees inaction inactionand
action in inaction. She isa yogi
who performsall actions, remaining
inwardly free from ego and attachment
tofruitsof action. The real genius,
Gitasays, is the intellect that correctly
determines what ought to be done
and whatshould notbe done.




Which perfectly symmetrical 60-carbon molecule
was first described on Nov 14, 1985, after
noticed it forming
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MIT scientists built a device that uses ultrasound
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Indian Astronomers Discover An Ancient Spiral Galaxy With Arms That Could Cradle Worlds Like Ours

Could Milky Way’s Older Twin Hold Life?

Breakthroughs
From Around
The World

DIABETES PILL TARGETING
MUSCLES SHOWS PROMISE
SwatiShindeGole Al-generated image of a typical spiral gafaxy ‘able:’lrl'a‘r:‘mlgove;]
@ti findia. -~ metabolic health without
mesetndia.com HOW ALAKNA"DA MAY HAVE FORMED — losing muscle mass",

6 K " according to Stockholm
;‘;\]812;5[][‘(]:5;"4‘](:}:1]; :f)z’ THIS GALAXY GAINED A STELLAR MASS OF 10 BILLION SUNS WITHIN A FEW University's Tore Bengtsson,
Yogesh  Wadadekar, ~ HUNDRED MILLION YEARS. TWO THEORIES ATTEMPT TO EXPLAIN HOW... ) is emerging
from National Centre als apotential

for Radio Astrophysics in alternative to
Pune, announced an extraor- GLP-1 grugs. 'a
dinary discovery, of a gala: study in ‘Cell

12 billion light years away
with the perfect grand spiral
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reports. Unlike Ozempic-style
injections that suppress

design — a bulge in the mid- appetite, the B2-agonist
dle, at least two visible arms SPIRAL ARMS “boosts metabolic activity
and massive in size, nearly v directly within skeletal

30,000 light years in diameter.

The shape has sparked a
mystery as according to most
scientific models, such a gal-
axy should not exist, not that
far back in time.

Alaknanda was found us-
ing the James Webb Space

It pulled streams of cold gas, allowing

density waves to form spiral patterns.
Imagine slow, heavy vehicles stuck ina
traffic jam (high-density zone). The waves
act on these regions and compress gas to

STAR-FORMING
REGIONS

*The arms are
rich ininterstellar gas, dust
and heavy elements ejected by
supernovae, all of which help
form stars and rocky planets.
In the Milky Way, for example,
we existin its Orion arm, 27,000
light years from the centre

muscle”. It avoided appetite
loss or muscle decline in
animal tests. A phase | trial in
48 healthy volunteers and 25
peaple with type 2 diabetes
found it well tolerated.
Karolinska Institutet's Shane
C Wright says it “represents

Telescope (JWST), stationed convert some of it into stars WHY IT WAS NAMED AI.AKN JANDA’
1.5 million kilometres away in Agravitational ater it Mandar Deshpande. a completsly new type of )
an orbit around the Sun. All (ot treatment" that may also pair

telescopes are like time ma-
chines, but Webb has the larg-
est mirror ever launched into
space. It collects enough light
for its cameras to “see” nearly
13 billion years into the past,
back to the “early Universe”,
when the first structures such
as galaxies began to form and
emit light (see box).

“That's how we know
Alaknanda’s age,” says Jain.
“Its light began to travel
12 billion years ago, which
means it existed when the
Universe was at just 10% of
its current age.”

But scientific models state
galaxies that formed so soon
after the Big Bang should be
unstable structures, too tur-
bulent to settle into stable, ro-
iscs, which take about
to form.

'Alaknum.h though," says
Wadadekar, “formed in half
that time. So it does not match
our theoretical models.”

There was another sur-
prise. Alaknanda was found
forming stars 20-30 times
faster than the Milky Way
today. In fact, nearly half of
its 10 billion stars appear to
have formed within
200 million yea
arms revealing a “beads-on-a-
string pattern”, an indication

LAST WEEK'S QUICK QUIZ

smaller companion galaxy that
stretched out the arms. But spiral arms
forced by such forces tend to fade quickly

THREE MAIN GALAXY TYPES

HOW JAMES WEBB SPACE TELESCOPE (JWST) LOOKS INTO THE PAST

= This $10 billion-dollar space telescope = JWST sees in infrared, which means it
has a gold-coated mirror that lets us see detects light from so early in time, it has
faint light from galaxies as they were over b by an
13 billion years ago, the dawn of time effect called ‘redshift'. It's similar to how a

: line drawn on the surface of a balloon would
= Astronomers use light to ‘look back in 17 .
time'. For instance, the Moon we see now skEonihe bt werefoseintiaied

is what it was 1.8 seconds ago, the time = JWST recently imaged a supernova that
it took for its light to reach planet Earth occurred just 700 million years after Big Bang

JWST DETECTS LIGHT FROM 13 BILLION YEARS AGO IN of celestial to astronomy. Alaknanda is
Bright centres of galaxies ab;ecls were analysed frame- now one of the most significant
signal high star formation. by-frame by Rashi Jain and detections ever made by JWST
Elipticals have little to no Yogesh as they & S g
s oo it o of
and irregulars aren'tstable *high-redshift' structures '
enough to hold spiral ams, p . Milky Way (aka Akas_h Ganga).
which al galaxy Redshifted JWST = Incidentally, both are trained So their name for this galaxy
Elliptical away fromchaic centres 13billion years ago infrared light Present Day metallurgists who shifted fields ~ was fitting, the researchers said
of active star formation. All  worlds than spirals, because spiral structure. “Why do ies such as the Milky Way  of star formation, is Alaknan-  formed most of its sta

these properties then take
us to a tantalising question:
Can a galaxy this ancient, so
similar to ours, with arms
that carry millions of stars,
hold life?

For years, scientists have
debated over what type of
galaxies are ideal for com-
plex life. In 2015, astronomer
Pratika Dayal, from Univer-
sity of Durham, wrote giant
elliptical galaxies could hold
10,000 times more habitable

elliptical structures had tril-
lions more stars and saw few-
er destructive supernovae.
But the paper was coun-
tered by University of Ar-
kansas astrophysicist Daniel
Whitmire who said it con-
tradicted the ‘Principle of
Mediocrity’, the notion that
Earth, the humans on it and
our solar system are not spe-
cial and that if life in
a spiral Milky Way, it could
thrive in another similar

we not find ourselves lﬂcamd
in a large elliptical galaxy?"
wrote Whitmire in 2020,

He said elliptical struc-
tures, early in their forma-
tion, were also filled with so
much radiation from violent
explosions that no habitable
planet would've survived.

“If habitable planets host-
ing intelligent life are unlike-
ly in large elliptical galaxies,
where most stars and planets
reside, then by default galax-

will be the primary sites of
these civilizations, as expect-
ed by the Principle of Medi-
ocrity,” Whitmire concluded.

But spiral galaxies can be
hazardous places too. Many
form stars at a rapid rate,
which means every once in
a while, they're likely to see
cosmic explosions ejecting
radiation strong enough to
scorch any lifeform more
complex than a microbe.

So, given its shocking rate

da too violent to host life?
Early observations offer
vet another twist. “The low
contribution of light from
its central bulge suggests
Alaknanda grew mainly
through smooth gas accretion
rather than through major
collisions," says Wadadekar.
“However, such a process
should take about a billion
years to create spiral arms,
longer than the 600 million
vears in which Alaknanda

These puzzling properties do
call for investigations, he
People often ask if spiral
s are necessary for
he adds.
‘We don't know for sure,
but if such galaxies existed
earlier than expected, maybe
conditions suitable for life
also began earlier These are
the questions discoveries like
this open up. I have written
over a hundred papers, but
this object is truly unusual.”

with GLP-1 therapies.

NEW MOONQUAKE STUDY
COULD ALTER NASA PLANS

mithsonian scientist

Thomas R Watters and
University of Maryland
geologist Nicholas Schmerr
have found through a
recent study that repeated
moonquakes, and
not meteoroid i
hits, shifted the :
Apollo 17 landing e‘
region. In the
study published in the journal,
‘Science Advances', Watters
and Schmerr stated that
they studied boulder tracks
and landslides to estimate
shaking close to magnitude
3.0 from the Lee-Lincoln fault.
Schmerr said they lacked
“strong motion instruments",
so they relied on surface clues
instead. Watters warned that
still-active faults “should be
considered” when planning
future lunar bases. Schmerr
added that the daily chance
of a damaging quake is
“one in 20 million," but long
stays raise the risk, meaning

habitats should be built weli
away from active scarps.

Question on Dec ;

flashes

though both originate from th

event. Why do

Answer: Light travels faster than sound
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BTech students can exit after
3 yrs with BSc degree: IIT-

Will Help Those Who Seek To Pursue Business, CIVI| Services Or MBA

Ragu.Raman@timesofindia.com

Chennai: Students strug-
gling to complete BTech de-
grees at IIT Madras will now
haveanexitoption withaBSc
degree after three years, pro-
vided they earn 250 credits
out of the total 400. Students
from 2024 batch can exercise
this option from 2027,

The institute is also plan-
ning to make it available for
senior students from thisaca-
demic year. However, these
students should have tried to
complete the degree at least
once before opting fora BSc.

L et R
Students rom 2024 batch can execise this option from 2027

lul(l TOl “This BSc degree

“Wearep! tooff
BSc degree with specialisa-
tion as well. Each depart-
ment will specify the number
of core credits required for
specialisation,” professor
Prathap Haridoss, dean (aca-
demic courses), IIT Madras,

tojoinhigh-
er edumnuu. including MBA,
and appear for civil services.
Those who exit also later join
in our online BS degrees as
well,” headded.

Students who join with-
out interest in the subject

struggle to complete their de-
grees. Some leave their
course after becoming entre-
preneurs. “This option will
help such students get a de-
gree,” the dean said.
Providing for multiple en-
tries and exits to degree pro-
grammes is one of the key

provisions in National Edu-
cation Policy.

OT Madras has intro-
duced several reforms, in-
cluding lowering the number
of minimumcredits required
per semester by 10% to ease

Compassionate
employment no
ladder to climb to
higher posts: SC

ia.com

New Delhi: Supreme Court hassaid thata
person employed on compassionate
grounds to alleviate family difficulties be-
cause of the death of a parent in harness
cannot seek appointment to higher posts
merely because they have the requisite
qualifications for the same.

A bench of Justices Rajesh Bindal and

tl pressureonstu-
dLl’l(S “A student can easily
earn 66 credits in a semester.
But wehave lowered the num-
ber of minimum credits re-
quired in a semester to 50.
Students with higher CGPA
will be allowed to do more
credits in a semester,” Hari-
dosssaid.

Further, IIT Madras made
up to 40% of the courses in
the BTech programme elec-
tives so students can select
the subjects they are interest-
edin. Italso introduced inter-
disciplinary dual degrees
and minor degrees to offer
more choices.

Inqulry panel glves Justice Varma 6 more
weeks to respond to cash dlscovery charges

Dhananjay.Mahapatra
@timesofindia.com

New Delhi: The three-mem-
ber inquiry committee head-
ed by Supreme Court Judge
Aravind Kumar has asked
Justice Yashwant Varma,
facing a removal motion in
Lok Sabha in the aftermath of
the discovery of wads of bu-
rnt and unaccounted for cur-
rency notes at his official resi-
dence, to respond to the memo
of charges against him.

In its Dec 5 proceedings,
Justice Varma sought eight
more weeks to respond to the
charges of misconduct fra-
med against him by the com-
mittee — comprising Justice
Kumar, Madras HC Chief Jus-
tice M M Srivastava and se-
nior advocate B V Acharya —
that was constituted under
Judges(Inquiry) Acton Aug12
by LS Speaker Om Birla pur-

suant to a removal motion
signed by 146 MPs.

The committee granted
Justice Varma six more
weeks to file a detailed re-
sponse to the charges and
said no further time would be
given to him for this purpose.
The proceedings are sched-
uled to resume in the
last week of Jan.

The inquiry panel
has supplied the memo
of charges along with
evidence — mainly
comprising videos of M3
the burning cash recorded by
Delhi Police and Delhi Fire
Service personnel on the night
of March 14-15 while dousinga
fire in a room inside the judg-
e’s Lutyens Zone bungalow,

f wi

and

Ay

A

During the pr

hadre-

before the inquiry panel con-
stituted by the LS speaker,
Justice Varma will have the
opportunity to counter the
charges, produce witnesses
in support of his innocence
and can cross examine wit-
nesses. A week after the dis-
covery of the cash, Jus-
tice Varma was trans-
ferredfrom DelhiHC to
his parent HC at Alla-
habad. He has been
stripped of judicial
work since then.

On March 22, then CJI
Khanna set up a three-mem-
ber in-house inquiry panel
comprising Punjab and Ha-
ryana Chief Justice Sheel Na-
gu, Hlmacha.l Chief Justice G
S and Karnata-

P,

o
recorded by the in-house in-
quiry conducted by another
three-member panel set up by
former CJI Sanjiv Khanna.

ka HC's Justice Anu Sivara-
man. This panel had submit-
ted its report dated May 3 to
the CJlon May 5.

Jeued Justice Varma's de-
fence that the cash had been
planted to defame and dis-
credit him, and said that it
had “no hesitation in holding
that in the backdrop of direct
as well as electronic evidence
of unimpeachable character,
further corroborated by the
evidence of the experts, the
issue of presence of cash in
the storeroom situated with-
in 30, Tughlag Crescent, New
Delhi, is established.” It had
recorded that the electronic
evidence, mainly comprising
videos and still photographs
taken by the first responders,
were found to be authentic by
CFSL, Chandigarh.

The panel’s 64-page report
had recorded that wads of
half-burntRs 500 notes in Jus-
tice Varma’s storeroom were
cleaned up early on March 15
by “trusted servants”.

on Friday reversed a Madras
high court judgment directing Tamil Na-
du govt to promote two persons initially

i as sweepers on i
grounds, duetothe deaths of their fathers,
tojunior ants as they had the requi-
site qualifications for that post at the time
of their appointment in 2007 and 2012.
Both had approached the HC in 2015.

The bench said employment was pro-
vided on compassionategroundstotheeli-
gible kin of an employee who dies in har-

ble the family of the d. ito
tide over difficult times. “Such appoint-
ment which is arising out of exceptional
circumstances cannot be used as a ladder
toclimbup inseniority by claimingahigh-

REVERSES MADRAS HC ORDER

er post merely on thy ha:ns that s/he iseli-
gible for such pos

Writing the judgment, Jnstlw Bindal
said once the dependent of a deceased em-
ployee was offered employment on a com-
passionate basis, their right stood exi
cised. “Thereafter. no question arises for
seekingappointmenttoahigher post. Oth-
erwise, it would be a case of ‘endless com-
passion’,” he said.

The bench said compassionate ap-
pointment was a relief against financial
hardship caused by the sudden and un-
foreseen loss of the earning member of a
family, and employment to the kin was
provided to ensure that the family did not
face impoverishment. The SCsaid recruit-
ment for other posts were governed by
rules and regulations that apply to all eli-
gible candidates. Thus, it would be imper-
missible to allow a person who had e
tered employment through compassion-
ate grounds to bypass the process of
recruitment and get promoted, it said.

“Anapplicant for the post ona compas-
sionate basis may be eligible for any high-
er post, but that does not mean he has the
right to be appointed on that post. This de-
pends on the rules and the policy applica-
ble and also the number of vacancies tobe
offered in that category. In fact, this is not
anadditional source of recruitment, rath-
eran exception to the general rule of pro-
viding equal opportunities to all for
recruitment in govt jobs,” SCsaid.

HC: Autopsy detecting alcohol no

Srishti.Lakhotia@timesofindia.com

Kolkata: Insurers cannot deny com-
pensation to the family of a fatal road
accident victim merely because an
autopsy has detected alcohol in the
abdomen, as the deceased is not avail-
able to defend himself against allega-
tions of drunk driving, Calcutta high
courthas observed.

Justice Biswaroop Chowdhury on
Friday upheld an East Midnapore
court's decision awarding Rs 11.4 lakh
to the biker’s family, directing the in-
surance company to pay the compen-

: sationalong with6% perannum inter-
¢ estfrom2021, when theclaim wasfiled.

ground to deny compensation

The person, if alive, was
fit to defend his case as to
whether he was in a drunken
condition... but when he is dead
there is no such opportunity
CALCUTTA HIGH COURT

Act, punishment applied only when bl-
ood alcohol content exceeded 30mg per
100ml, as detected by a breath analyser:
Since the victim could not defend him-
self, allegations of drunkenness could
not be used to deny compensation. The
counsel furthersubmitted that the bike

The court that
drunk driving violates Motor Vehi-
cles Act. “But when the person who
met withanaccident isdead and isal-
leged to have been drunk, the heirs of
the victim cannot be deprived of com-
pensation, as the person, if alive, was
fit to defend his case as to whether he
was indrunken condition... but when
he is dead there is no such opportuni-
ty,” Justice Chowdhury said.

The claimants’ counsel argued that
under Section 185 of Motor Vehicles

bun; uninsured did not alter liability,

asth truck was insured.
The accident occurred in Dec 2020

when Ganesh Das and another person

were travelling from Nimtouri to Nan-

dakumar on NH-41. A speeding truck

hit the motorcycle. While the pillion ri-

an

note” of vehicles plying without valid
insuranceand observed that insurers
should inform transport authorities
when a policy expired and was not re-
newed despite reminders.

(Pension holder) al

RECRUITMENT RALLY OF EX-SERVICEMEN AND EX-WOMEN EMPLOYEES
OF MINISTRY OF ENVIRONMENT, FOREST & CLIMATE CHANGE
AND RAJASTHAN STATE FOREST DEPARTMENT
WEF 12 JAN 2026 TO 17 JAN 2026 AT RCP COLONY,

SHRI MOHANGARH, DISTRICT-JAISALMER (RAJASTHAN)

. 128 Inf Bn (TA) Eco, RAJ RIF W|l| carry oul racmnlmanl for Ex-Servicemen

APPENDIX

premature retiree) of Mlnlslry of Enwanmenk Fnresl & Climate Change and

State Forest D

wef12 Jan 2028 to 17 Jan 2026 at Unit

Iocauun RCP Colony, Shrl

[

w

. Qualification /Eligibilty.
(@)

discharge.

IS

(a)

(b)  Discharge Book

oo

826458311

Dist
All eliglble candidates volunteering to be enmlled at 128 Inf Bn (TA) Eco,
RAJ RIF are required to report at Unit location, (RCP Colony) Shri
Mohangarh, District- Jaisalmer at 0700 Hrs on 12 Jan 2026 for their
physical and medical test and interview as applicable.
. Vacancies, (a) OnlyforRajasthan State - Sepoy GD-63
(b) AllIndia basis - Clerk - 04, Chef Community - 01, Tailor -
01Washermen -01, Spl Chef-01

Ex-servicemen (Pension holder only) and Ex- Servicemen women
employees (including premature retiree) of MoEF & CC and
Rajasthan State Forest Department with minimum 20 years of service
in MoEF & CC and Rajasthan State Forest Department. Also they
should get enrolled within five years from the date of retirment/

Medical Categories - SHAPE-1

Character-EXEMPLARY/VERY GOOD.

. During Recruitment, the applicant should be in possession of following
documents (both original and photo copy):-

Pension Payment Order (PPO)

(c)  Eightcopies of recent passport size coloured photographs
. Selection will be strictly based on merit list.
. For any inquiry or clarification you can contact on Mobile Number -
6

Commanding Officer
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ps Wall Street: Butis it

The rally, concentrated in Al mega-caps like Nvidia, Apple, Microsoft, Alphabet and Meta, is raising concerns

feedback@livemint.com

he extraordinary rally in
UStechnology stocks over
the past few years, espe-
cially those linked toartifi-
cial intelligence (AD), has
left investors wondering whether
they are witnessing the formation of
another classic market bubble.
For Indian investors, the
sharper because most international
exposure from the country is concen-
trated in US equities, particularly
Nasdaq-heavy funds. While exposure
to the world's largest economy is
important, the current environment
suggests that investors must think
more about global diversification,
rather thananchoring portfoliostoa

Al frenzy in US markets: Smart or speculative?

US tech stocks, especially Al-linked, have surged sharply, raising concerns about a

potential market bubble.

US capital markets are the largest in the world

491

TTHTE

China

US equity markets represent 491% of the $126.7 trillion

in global equity market cap, or $62.2 trillion; this is 5.3x mint
the next largest market, China.
(in %)
5.0
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() mzmerglnt -1 &}aﬁ
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Source: SIFMA [uly Indi Fi | Marke )

single market and a single theme. US bull run: Balanced on a needle The right way to Investor infesestin
The ofmega-caps In the US, a small group of tech companies {obal tod fmme'm;";:s :J;
The US market rally has increas- drives the index go gloi iay "'U:“d N
inglybecomeanarrow one, powered S&P 500 giants: 10 stocks drive 41% of the Index » Use global MFs/ETFs for "ear:y oRinp TiEes
R  occiormausury g in ) [ Ikt o s
caps. While mega-caps are defined as Sector/industry __ Welght (in %) » Stick to disdi AUM
firms with over $200 billion market Nvidia Technology B 715 investing instead of (X crore)
capitalization, 10 US stocks currently G Technol s timing markets.
hold a market cap of over $1 trillion PP - o8y = 6. P Explore beyond the US
each, including names like Nvidia Microsoft | Technology I 579 :3 m;wUS fund AUM
Corp. Apple Inc, Alphabet Inc. Mic- Amazon | Intemetretail [ 396 ¥ ehose broadindexliie -
rosoft Corp.,and Meta Platforms Inc. Vel World Index to cut | (Begimingof Al enthusizsm)
Over the last three to four tipbabetific[inierast onienty iy 1626
&information single-country risk.
these comy panies have surged on the £ » Escaping US entirely, is
back o ingon data 207 difficult
centres, chips, and computing infra- Meta Internet-content i » Avoid Fomo in US
structure, The scale of this concen- Blattorns: |5 iformation an tech/A ralles.
trationisunprecedented. “Al-related TestaInc. T i > ﬁ(ght time to fDﬁs‘S at
i o - ome, say expef
firms have contributed almost 80% of e 24  exp i
US equity gainsin 2025, with just the . - = +
five biggest Al mega-caps making up Berkshire Financial s How leading stock markets have fared
around 30% of the S&P 500 and 20% Hathaway | services Returns (in %)
ofthe MSCI World Index, the highest Walmart Consumer | s
concentration in nearly 50 years,” defensive e year SEar
said Ankur Punj, director = South Korea (KOSPI) 7001 840
and business head at wealth manage- Germany (DAX) 1849 1262
ment platform Equirns Wealth. Nasdaq 100 heavyweights: Japan (Nikkej 225) | 2739 | B39
The US tech sector accounts for 5 companies drive 54% of the index US (S&P) 1378 1340
around 35% of total US market capi- Taiwan (TAIEX) | a9 | 148
talization, and the 10 largest US com- Sector/industry  Weight (in %)
. " R Hong Kong (Hang Seng) 2570 -068
panies comprise more than 20% of Nvidia Technology I 13.07 y
global equity value. Such dominance Singapore (STI) |1 95
is extraordinary by historical stan- Applelne.  Technology [T 2 Brazil (BOVESPA) [ 205 \ 708
k that returns = 1 1 UK (FTSE 100) 1641 810
are hemg driven by an increasingly Mebste Technsios, I_‘ s US (Nasdaq) 18.06 1390
narrow part of the market. Amazon Internet-retail I 723 China (SSECI) 1284 104
Punj added that the S&P 500 is i3 France (CAC 40) 882 m
currently trading around 23x forwa Alphabet Inc. zge?t-cqment I:: e nce ) ¥ 7
earnings, placingitin one of the most aranmation : 4I—M—I—5Lr .
stretched valuation i Dat 2025 Pemmrom—— Source: Value Research, Yahoo Finance

other global market
com boom. Al-related capital
expenditure is expected to touch
$390 billion in 2025, heavily concen-
trated ina handful of iesand

bubbles that were fuelled by

accept us m,’.u}\elR as being part of

" busin delsand unre-

alistic

contributing to what Punj described
asa“circular Aleconomy”.

Signs ofa bubble
Y et, most analy: s.m(l reportssay,
S hed andthe

Dangerous dependence

Onkar cautioned that chasing fads
imply becausestock pricesarerising
s notadvisable. Both Punjand Onkar

lopslded market structure, the US
techsectorisnotinan outright bub-
ble, at least not in the classic sense.

Some segments of the US market
are expensive relative to their own
history, said Raunak Onkar, head of
researchand fund manager at PPFAS
Mutual Fund. “Some businesses have
seenasharprise in valuations simply
because their short-term numbers
have surged with Aldemand, but not
all these companies have cash flows
strong enough tojustify those valua-
tions.” But headded that itwould be
inaccurate to call the entire US tech
landscape a bubble, because certain
firms continue to generate strong
cash flows that fund their growth.

A recent Deutsche Bank report
makes the same point: The rise in
Al-driven valuations has been
accompanied by real earnings growth
and robust profitability, unlike carlier

I that the real problem for
Indian investors is not exposure to
the US perse, but excessive depend-
ence on a single geography and
theme.

Punj said that Indian Analysts advise and Japan as at
investors face a double diversification regions. Europe offers
risk in a US correction. beyond the US broad-based

A l‘hpullhnck_ drivenby to mitigate risks Fhmugh. cyclical sectors,
an Al correction could from currency industrials, and stable
see stocks fall. If stocks i x d dividend-paying com-
fall, capital may move uctuatlons‘an panies that have signifi-
out of US, causing the ~ MKECOITECHONS () Jagged US valua-
dollar to weaken against = tions.
the rupee, hitting Indian Japan, despite its

investors both ways.”

Beyond US

US comprises half of the global
market capitalization. Therefore, any
diversified global portfolio, noted
Onkar of PPFAS Mutual Fund, cannot
and should not exclude the US
entirely. “If one has to build global
exposure, investors will need to

that S portfolio. Also, look-

ingatit purely fromaUS and non-US
perspective might disadvantage
investors as they won't be able to par-
ticipate in sectors that are leading
with growth,” he explained. Many
innovative firms are listed in US but
earn cash flows from across the world.
Nevertheless, valuation opportuni-
ties outside US look more balanced.
Punj highlighted L\mec

Onkar stressed that even outside
US, there are pockets of expensive
and reasonably priced businesses.
“Valuation opportunities exist every-
where, even in markets that appear
overvalued inaggregates,” he said.

Saurabh Mittal, CFA and founding
director at wealth manager Circle
Wealth Advisors, said most client
portfolios maintain 10% to 15% inter-
national exposure. But after the sharp
US rally in recent months, the weight

ASSETS TO ASHES:
WHEN SHORTCUTS
DESTROY WEALTH

recentlyattended an investment conclave in Ayodhya where,
inakeynotespeech, Acharya Mithilesh Nandini Sharan Ji viv-
idly shared the story of Bhasmasur

ametaphor for what
It wasanunex buti ful connection, and
it was the perfect metaphor for what I see happening to retail
investorsacross India today.

of U lyrisen.“What
weare doingisjust rebalancing those
allocationsand hnnglng lhem backto

lorrhoxc with the tale, Bl a i
1 divine powers. Impatient with the slow
pathof? nghlmu ving, he: mughl ashortcut through Lord Shiva,

odevoteds

knm\ m for granting icants

desired levels," |

Mom) also being shifted from
L cific funds to broader global
indices like the MSCI World Index.
“But even in the MSCI World Index,
USstocksare approximately 75%. So
youare notimmune towhat happens
inU he said. The MSCI World
Index captures large- and mid-cap
representation across 23 Developed
Markets (DM) countries.

Mutual funds or ETFs?

Most experts believe Indi:
ciled international M
exchange-traded funds (1

domi-

54
Indianinvestorsto build global e
sure. Punjgave theiradvantage
ter risk control, simpler t.
transparent structure, and none of
the complexitiesinvolved inowning
stocks directly abroad.

hisintense devotion, pcriurnw(l
severe penance. The particularly gruesome and striking detail
that makes this story so relevant to modern investing is this: he
cutpiecesofflesh from his own body and offered them into the
sacred fire, progressit selfin his relentless pur-
suit of divine favour. Pleased by this extreme and unwavering
crifice, Shiva granted him aterrible boon—the power to turn
anyone to ash by merely touching their head.

What happened next is instructive.

Bhasmasura immediately attempted to test this power on
Shiva himself. Lord Vishnu intervened by assuming the form of
Mohini, who tricked the demon into placing his hand on hisown
head duringa dance. The boonworked perfectly, and Bhasmas-
urawas reduced to ashes by hisown power.

Lookaround at the investment landscape today, and you'll see
thisancient story playing out in modern dress. Retail investors,
desperate for quick we mhharc pmwcﬂsi\cl\ crificing eritical
ieces of their financial s

:md opuum(l &O) lmd.u - Next, lh(‘thldl en \s-(lu«,.nmnun'pus
gets diverted into speculative cryptocurrency investments,
1 vings follow, often invested in dubious schemes

Both Punjand Onkar ized
the importance of a staggered
approach to investments, as predict-
ingcorrections or bubblesisimpossi-
ble. A long-term horizon and system-
atic investing isareliable pd(h

While that may be true given that
domestic domiciled ETFsare trading
at a premium, now may not be the
time to invest through them.

Rushabh Desai, founder of MF dis-
tributor Rupee With Rushabh Lnvest-
ment Services, said valuations in
equity markets, especially tech, have
Ix’mmvo\";wns‘im.m(lduotnSuu: 3

(Sebi) restrictions on overs:
inflows, many ETFs are

as
.A(Im;.' at

Inhisview, domestic markets cur-
rently offer better risk-adjusted
opportunities. “Thisis theright time
tofocuson home rather than abroad
as the returns in the Indian equity
markets have been subdued and with

from commodity demand. structural
reforms, and higher foreign partici-
pation. Taiwan and Korea also offer
exposure to the global semiconduc-
tor supply chain, but remain more
volatile and sensitive to US tech senti-
ment. “Retail investors should
restrict international allocation to
20% ofthe overall portfolio, and as far
as allocation outside the US is con-
cerned, currently should focus on
Europe/Japan, 80%, and some alloca-
tionto emerging market: i
20%," Punj said.
Div

in many pock-

active or index funds, said Desai, is
alw
liquidity point of view for retail inves-
tors. But if you are looking to invest
abroad, you could consi
retail funds and ETFs that apps like
Vested Finance and IndMoney offer.
Experts also warned that chasing
UStechalterahuge Al-driven surge
can backfire; Fomo buying and panic
exits destroy wealth.
As Onkar noted, investing isn't

strongrun, continues to benefit from
corporate governance reforms,
improvingshareholder returns, and
valuations that remain appealing in
many long-neglected sectors.

In emerging markets, Brazil
appears compelling. Punj said that
Brazil trades at low-teen price-to-
earnings multiples while henefiting

F's

Interestingly, mutual fund (MF)
data suggests that Indian investors
have already started rebalancing to
other geographies. Several mlema—
tional funds outside US
nificant AUM growth.
India-Invesco Global
Fundof Fund grew from 325 crore in
December 2024 to 170 crore in
jump of 580%. The
Axis Greater China Eq
AUM rise 488% to 21,501 crore over
the same period. These trends show
growing willingnessamong investors
to explore opportunities beyond
centric products,

How to lose money: 2025 edition

FROM PAGE 12

“Many IPOs may need two-
three years for business per-

formance to play out before | 9.6%, respectively. Taken
meaningful value aceru together with mutual fund: thanitonc
sheadded. individual investors now

consecutive quarterly high.
Promoter holdingsand direct

ownership by individuals were

broadly steady at 50.

account for18.75%of listed equi-

1% and | world,

reforms, i

HOME AND THE WORLD | ties—the hlpjl('sl in22years.
he heartis. It 1t
nd increasingly, where
the ownership sit marl

FPlownership of the Indian
equity markets fell to a
15-month low of 16.9% in Q2
FY26. as per National Stock
Exchange data. In contrast,
domestic mutual funds,

sign of a newly “self-reliant”

institutions can easily offset
even record bouts of foreign
selling. Yet, as 20!
Dalal Street remains acutely
exposed toglobal crosswinds.

_From Donald T rump 's tariff

toread thisasa
domes

t, one where domestic

largy

howed,

utes,”

recent plunge inthe rupee, the
market is nowhere close to
being decoupled from the

“India is more insulated
wi
retail participation, pension
surance penetra-
tion and systematic SIP cul-
ture have created a stable
ic bid. But markets
remain global theatres. For-
cign capital isstill dominant in
cap ownership:
rency and commodities are
external variables: geopolitics
can swing sentiment in min-
Pradeep

—deepening

cur-

Gupta, | unshakable.

buoyed by record systemati

investment plan (SIP) inflows,
extended their overallowner-
ship to 10.9%—their ninth

U that have dragged down
India’s information technol-
ogy (IT) heavyweig

ttestoth {shiftsin | co-f

sandthe | maybel

mderand vice chairman
at Anand Rathi,
Compared with peers, India

ated.

le. butitisnot | tri hali

“The structure is sturdier,
vet the winds still matter. The
sensible conclusion is neither
nor fatalism.

Sebi came down hard against finfluencer Avadhut Sathe.

Indiaisbuildingaresilient base

not thesame

asdecoupling,” he added.
Self-reliance. it seems, does

— butresiliencei

not grant immunity.,

thrill-seeking but goal-driven. With
the US so dominant and capable of
making global markets “catcha cold”
when itsneezes, a broader, more bal-
anced global diversification via the
mutual fund route, where experts

invest your money after deep

impossibly high returns. policie sur-
rendered, gold is sold, and loans are taken—each financial sacri-
fice made in the hope of obtaining that elusive divine boon of
instant wealth.

‘The financial industry, much like Shi
than willing to grant thes
positions with minimal capital? Here's huge leverage for
trading. Want to profit from minute-
to-minute price movements? Hereare
derivatives that allow constant, high-
speed trading. The industry does not
create these instruments reluctantly; it
actively promotes them, extends trad-

Understanding

one’s limits and

the instruments
used is crucial

to build wealth ing hours to facilitate more transac-
for long term tions, and designs incentive structures
. that push these products hardest.
But like Bhasmasura’s boon, these
instruments often end up destroying their users. The fact that

most m(h\ idual derivatives traders lose money is not an anom-
1§ tem’s mathematical certainty

he person W hu borrowed against their home d
the young essional who i ed mutual fund i
to chase cryptocurrency arbitrage, and !he retiree whoshifted
fixed dqmsuqum»h;gh Teturn s
reducing themselves to financial ash using the very tools they
sought for wealth creation.

‘The Acharya narrating this story emphasised a crucial point:
there is no need for fear for those who truly understand the
investing process, its steps. "he real
problemisnotinvestingitsell—it liesin the toxic combination of

ience, limited und ing, and easy acc
ously complex financial instruments.

When people ask why Buffett and Munger missed the technol-
ogy boom, th Iis: in this principle: they und d that
not information. They
recognized what they didn’t know, .md that knowledge shielded
them from both spectacular winsand catastrophic losses in areas
beyond their expertise.

Theancients 1 herlessonwe often overlook.
Bhasmasura wasn't destroyed by external enemies or bad luck:
hewasundone by his own power, wielded without wisdom. Simi-
larly, leverage doesn't ruin investors because markets are rigged
or asleep—it mwhenthey usey T
fultools without ing theirtrue nature. The di
betweenaboon anda curse often liesnot in the instrument itself,
butin the wisdom of the person wielding it.

Patient wealth-| huﬂdmgmm lack thc dmmauc appeal of Bhas-

ptions,

g

rence

research, I3 masura’sd 'S in familiar,
path. understood assets, lh(‘mmpnundmgul interest over decade:
and living within one’s means while savings grow—none of this
generates viral social media excitement.
Scanthe QR Yet, unlike Bhasmasura's spectacular rise and fall, this disci
code to read plined approach actually works. You preserve yourwealth, keep
an extended allyour “flesh” intact, and remain safely standing when the finan-
version of cial fire finally burns out.
this story. Dhirendra Kumar is founder and chicfexecutive officer of Value
Research, an independent investment adi ) firm.
ROAD AHEAD ships and a softer b: for | tratedsector bets. Systematic
025 was a year of consoli- | demandand earnings,”Motilal | investing—through SIPs or
dation and recalibration L)swnl's Shah said. staggered entry— helps coun-
where fi replaced H ter volatility and avoids the
frenzy for Dalal Street, and | sector-specificappro trap of timing peaks. High-
broad-based rallies were “Weraise Indian IT quality bu

replaced by sector and stock-
specificopportunities. Experts
say this trend is expected to
continue in the new year, even
asthe overall outlook remains
optimistic.

er havingreclaimed the
highs, we expect a new leg of
uptrend in markets, especially
ascorporate earnings environ-
ment has improved owing to
multiple factorssuch asstimu-
lative fiscal and monetary
measures, better liquidity, a
likely thaw in the abruptly
strained Indo-US relation-

cash flows and reasonable val-
uations remain safer than
momentum-driven  play:
Keep expectations moderat

to mild-overweight by trim-
mingour position in consumer
discretionary and healthcare
names. Our preferred sectos
are diversified financials, IT

not indiscriminate (‘nlh\m-
asm,” he said.

Mostimportantly, i
woulddowelltos
toassetallocation,
emergency fund, and resist
reactingtoevery global tremoy

Inuncertain markets, disci-
pline, patience and proc
often outperform cleverness,
headded.

services,automobiles, telecom
and capital goods, whereasour
key underweigh

areenergy,

For retail investors, the
present market calls for bal-
ance rather than bravado,
Anand Rathi's Gupta opined.

“With sectoral returns
diverging sharply, a diversified
portfolio is wiser than concen-
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MeXxico buckles: How far
will America’s writ run?

Mexico’s tariff hikes reflect US concerns over Chinese designs. As US-reliant countries fall in

line with Trump’s reset, autonomy must underpin India’s economic emergence. Here’s how

merica’s greatness, or at least the

White House version of it, gets

costlier for others by the dJ) A

The blow taken by India’s auto

exports to Mexico, whose tariffs

are set to more than double next
year, could also be ascribed to that project.
‘When Mexican President Claudia Sheinbaum
unveiled her plan to raise barriers in Septem-
ber, a shield for local industry was the stated
aim, but her real anxiety was clearly a review of
the US-Mexico-Canada Agreement (USMCA)
due in 2026. Recall how US President Donald
Trump rattled Mexico and Canada with threal
within days of taking office. In April, his ‘recip-
rocal tariffs’ spared them both; today, they face
an effective rate of under 10%, thanks mostly to
how deeply integrated that trade bloc is. With
US-bound exports making up 80% of Mexico’s
total, worth a third of its GDP, its vulnerability
was obvious. Sheinbaum had no option but
torespond to Trump's grouse over Chinese
exporters using Mexico as a launch-pad for the
US market. Before Trump could tighten the
USMCA's ‘rules of origin’ or slam US gates shut,
she had to act against Asian supply chains seen
as running rings around his goal of reviving
American factories behind tariffwalls. Whether
he can bend Canada to his will is far less clear,
but America's latest National Security Strategy
suggests that the US views North America asits
fortress all the way to the North Pole.

Asan economy moulded by US demand, Mex-
icois plainly a special case. Trump's jigsaw of
geopolitics, however, has other major pieces
that dare not defy his contours of how they fit
in. Across the Atlantic, Europe’s fear of Russia
has played arole in the EU's acceptance of a lop-
sided trade deal with America, a price paid for

Uncle Sam’s security. Further east, a swathe of
countries has lined up behind America’s snappy
plan for “eternal peace” in West Asia. As for the
Indo-Pacific, Japan's recent deal with the US
tilts trade and investment flows the latter’'s way,
ala Europe. Similar patterns are visible in US
dealmaking with Vietnam, Malaysia and Thai-
land; for US favour and tariff relief, they must
grant America not just uneven market access,
butalso the authority to reset rules in ways that
place US interests above their own sovereignty.
China, of course, has held its own in this fraught
scenario. But how far will the US imperium go?
In India, we face a test of strategic autonomy
only to the extent a US-loaded deal could yield
useconomic benefits that outweigh this solemn
national pledge, the odds of which look dismal.
A trade pact with America should represent a
clean bet on mutual gains, that’s all. Yet, the
emergence of India’s economy must rely on an
export thrust in trying times. To cover all bases,
wemust look east and aim to compete globally,
instead of merely seeking ‘complementary’
markets. For success free of trade winds that
may shift on foreign whimsy or assertions of
power, we need tosell stuff that's either cost
competitive or unique in markets that value it.
Since we must count on our very own market
for offtake that assures us economies of scale,
domestic demand must not threaten to plateau
once middle-class consumption reaches satura-
tion. Internally, therefore, we should invest
heavily in affordable healthcare and education
tosteadily expand the base of Indian buyers as
we go along. As we move to close gaps in infra-
structure, catch up on logistics, ease regulatory
friction and rethink import policy, let’s also
guard against weak upward mobility letting us
down. A self-deal to that effect is all it takes.

A good death is as important as
a good life: Wisdom must prevail

The right to die with dignity in accordance with ones wishes should be upheld in letter and spirit

is co-founder and director of The
Takshashila Institution, an independent
centre for research and education in public
policy.

avid Michael Malone, my friend

and mentor, elected to die with

dignity on 24 Novemberat the
age of 71. The veteran scholar-diplo-
mat—a former Canadian high commis-
sioner to India—had been diagnosed
with prostate cancer a couple of years
agoand Alzheimer's disease more
recently. He was spared the pain but did
not want to suffer the loss of memory
and degradation of the quality of life
that comes with Alzheimer’s. He
invoked Canada’s right to die when
he wasstillin control of his mental
faculties and passed away a day after
spendingan en[n\ahlec\ ening out
with his close friends.

Asmuch as Iwill miss his long-dis-
tance frie pand sage advice, | was
not unhappy to see him depart the way
he did. Death is an important subject
but there is hoth a psychological and
social aversion to discussing it. It is
inadequately discussed in the public
sphere, and even in policy debates,
we engage with the topic more in the
context of healthcare than something
inand ofitself.

Asaconsequence, we continue to
hangon to old mindsets, norms, social
attitudes and laws concerning death
even though the world around us
changed. Now, there isa case to be con-
servative in matters of life and death.
But thereisalso a need to be responsive
to our present and future contexts.

Nearly two-thirds of deaths inurban
India oceurin hospitals. Even in rural
areas, more than four out of ten are
hospital deaths. Frequently, family
members feel compelled (o continue
withmedical treatment even for termi-
nal conditions because they feel it
would not be morally appropriate to
dootherw

Hospitalization turnsa person intoa
patient, withan attendant loss of dig-
nity. Families incur medical expenses
evenifthey are aware of a negligible
chance of recovery. Patients suffer—
md notjust pain. Scarce medical facili-
om hospital beds to intensive care
s, mean othersare deprived who
might have abetter chance of survival.
Yet, this way of dying appears to have an
unspoken family orsocial consensus.
Unless the individual is able to clearly
expressadesire not to be hospitalized,
orhas left written instructions to such
an effect, families do whatever they can
toensure medical treatment until the
very end.

Soitisa good sign that the Supreme
Court of India ruled some years ago that
the fundamental right to life guaranteed
by the Constitution includes the right to
die with dignity. Keralaand Karnataka,
among othel haveimplemented
this through orders enabling an individ-
ual to record an Advance Medical
Directive (AMD) or ‘living will’ stating
precise preferences of medical treat-

Withdrawal of i
(WLST) througha due process that
involves approvals by medical boards.
‘The Supreme Court has relaxed AMD
norms from requiring registration with
ajudicial magistrate toa gazetted officer
ornotary, but state governments still
require multiple government officials to
signoffona WLST.

Procedural safeguards and bureau-
cratic hurdlesare perhaps warranted at
the outset. Itis better to be prudent in
sucha sensitive matter. At the same
time, policymakers must recognize that
adeep involvement of our heartless

10 BEARS 6O

that

itto

bureaucracy in such matters at emo-
tionally fraught moments can have

i i but anticipabl
ces. Indeed, political leaders should
resist the temptation to tighten regula-
tions orroll back this policy merely
because of a few high-profile instances
of malpractice.

Canadaand a few European countries
allow Medical Assistance in Dying
(MAID). This goes beyond an AMD.
Here, like David, a person can decide to
terminate their life h medical
ance. A decade after its implementation,
the MAID death rate has risen to around
5%of all deaths in Canada and is stabi-
lizing at this level, according to its gov-
ernment. Critics point out that only a
fifth of the people who request MAID
had serious medical conditions, a quar-
terdid srmul of loneliness and isolation

families and caregivers.
Evenso, ifthere isaright to die with
dignity, itis for the individual to decide
what dignity is. Society can try to di
suade a person from opting out of life,
but the old notion that suicide isa
crime, and people should not be
allowed to end their lives underany
condition, isnot only illiberal, but also
sadisticand cruel. Do we have the right
toinsist that another person live in
unending pain, indignity and depend-
ence? Who gave us that right?

The Roman philosopher Seneca
wrote, “Life, if well lived, is long
enough.” Itisnot the duration of one’s
life that m.uu-n but its subjective
i te to think of human life on
s being similar to a good guest at
make your presence enjoyable
for everyone and leave before the hosts
get tired. There issuch a thing as over-

i en the new billionaires who
are prenu upied with longevity are
merely pursuing what old potentates

i en if scientific advances extend
lifespans, they lve the issue
of overstaying. Wisdom lies in knowing
what'sa good time to leave and leaving
at that time. Like David Malone did.

JUST A TROTCHT |

History has shown

non-alignmentis an

idea that evolves but does
not fade. We must take it
forward, harnessing

meet the challenges
of today.

MANMOHAN SINGH

How “The New Yorker’ embodied the elite but survived

is ajournalist, novelist and
screenwriter. His latest book is
‘Why the Poor Don't Kill Us!

MANU JOSEPH

b

might interest a curious American, ln
return, the ctually mak

book Silent Spring, whicheventually created
moderneny rentalactivism, The maga-

Itis probably the most imitated pmdunl in
the field of print media, except the profits
part. Many magazines have tried to be The
New Yorkerand generations of writers have

na Netflix documentary that celebrates
one hundred years of The New Yorker
magazine, its staffwriter Andrew Marantz
says that he has often been in places where
people would say “All you elite [expletivel,
youdon'tknow the first thing” about Amer-
ica. Itis the kind of magazine, he says, that
would faithfully quote that expletive, but
place an accent on the first ‘e of elite,
thereby confirming at least one part of the
abuse. The documentary, The New Yorker at
100, though insipid, will baffle millions who
have not heard of the magazine, who are far
removed from arts or journalism or the
st. Itisnot only a revered magazine, but
also one of the most revered things the
upper crust has ever created.

The New Yorkeris evidence that there are
some things only the cultural elite can do
very well and that an exceptional product
doesnot need geniuses, just an exceptional
system. It carries, apart from poems, short
ion and cartoons, articles that are at times
over10,000 words longabout anything that

spentmonths writing soulless arti-
cles that often begin with an anecdote.

Ihavebeen inrooms where Indians have
tried to understand how they may recreate
thesuccess of The New Yorker, only to come
to the conclusion that the magazine is suc-
cessful because itissimply very good, areali-
zation that oddly made themsad. But Idon't
think that is the actual reason why the maga-
zineis inimitable.

The New Yorker can’t be imitated because
itsallure comes from the nature of prestige.
Prestige canc: ome only from the cream ofa
when otherkinds of people
take overa prestigiousinstitution, it ceases
to be prestigious. In the case of this maga-
zine, it emerges not fromany ordinary elite,
but the elite of the financial and cultural cen-
tre of the world’s most powerful nation.

The magazine's impact on popular cul-
tureisfar deeper than evenitsadmirersreal-
ize. Rachel Carson’s articles about the
impact of fertilizers, first on birds, then on
therest of the environment, evolvedinto the

g5

zine launched or rebirthed James Baldwin,

John Cheever, J. D. Salinger, Malcolm Glad-
well, Hannah Arendt, Truman Capote and
many others. Capote’s In Cold Blood began
asaseriesofarticlesaround the mysterious
murder of a family for the

ma ne. It would be an H novel, tomindlessscrolling.
Ly;'gcluliuu to say that The magaz"‘e The magazine also lm:;x
apote and The New snappier online edition,
Yorker invented narrative enduresasa whichfeelisa mistake that
crimejournalism, but that ivi H has somewhat diluted its
isthesortofhyperbole that |IVIng re"c Of brand in the name of cap-
goeswithitsaura. . olden times (||r}ng1hu}’mu\g. i
Itisremarkable that this Some thingswestill door
];\}lhlicuﬁion huslsur(\"i\'ml against the odds juo:n’e ff'm&anullwrl‘jmei.
these democratic times, ust as in the poverty o
when most other struc- — fOF @ very g00d  someis the heritage of us
tures of the cultural elite . all.in the elitism of The New
havecollapsedorlosttheir ~ FEASON: quallty Yorkerisarare preservation

monopolies, The reason it

has not only survived but

thrived is that it appeared to recognize that
adaptation is a form of death. Evolution,
whichat first glance appears to be a form of
survival,is essentially the extinetion of aspe-
ies and the birth of something new. The New:
Yorker changed very sparingly: it only grudg-
ingly allowed photographsintoits pages, for

instance. The magazine offers glaring proof,
like bestselling books, that the shortened
attention spanof people isa poor analysis of
the crisis in media, whose real problem is
that most of it isnot worthy of attention. The
New Yorker did not fear changing times, nor
adapt too much. Asa result, it is now a rare

antidote, like the dense

ofthegoldenyearsofacul-

tural aristocracy—a time

whensome people from ‘good families’ could
create something beautiful, a whole new
profession where the elite held all the cards.
The magazine isalsoa livingrelic ofatime
whena handful of people had an extraordi-
nary impact on society. Future generations
maynot fully

thom the influence that elite

American journalism had over American
politics and culture and to an extent on the
rest of the world. It could change govern-
ments, destroy films, create stars. decide
what was considered art and tell you what
youshould read. Facebook ended this, Th:
is why the US legacy media has a problem
with Mark Zuckerberg, though it may cite
more respectful reasons.

In a world where some people regulated
whogottospeakand be heard, Zuckerberg’s

Facebook converted every user intoa jour-
nalist. Suddenly, the world experienced an
unimagined form of equality, where ordi-
nary people could challenge the pundits,
even replace them. In their desperation to
explain their fall, the Western media found
avillain in Zuckerberg. The New Yorker, too,
seems to nurse some disdain for him, asthe
magazine is not entirely unaffected by the
rise of social media.

‘The magazine's diminished influence is
not because it has lostanything in absolute
terms. It has more subscribers than everand
probably more fans. More writers, agents
and publisherssend short stories and poems
tothe magazine than ever. Whatit haslostis
the gift of deep inequality. Fora class of peo-
ple towield power, itisnot enough for them
to thrive. Others must recede.

at
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Factor market reforms could set
the stage for India’s next big leap

Bold moves on land, power and capital would enable the country to emerge as a globally competitive manufacturing hub

ANANT GOENKA
is president, FICCI, and vice chairman, RPG

Group.

ndia‘sstrong GDP performance, kept up even

ina period of global uncertainty, ruc-

tural strength built through consistent policy

reform. As India moves towards becoming the

world's third-largest economy. the key chal-

lengeisnot the pace of Zrow :h but (-nsurmg
that this
driven and inclusive. In this umlexl the next nmmr
frontier for India’s economic transformation lies in
accelerating factor market reforms.

Significant progress has already been achieved.
The implementation of GST 2.0 marks a major
milestonein India’s indirect taxarchitecture.
Rationalization of slabs, correction of inverted
duty regimes and simplified technology-enabled
compliance are reducing friction for businesses
and stimulating consumption. Over time, if the
GST Council considers bringing fuel products
under the GST regime, it would represent a
structural inflection point that dramatically
lowers logistical costs and improves India's export
competitiveness.

Similarly, the notification of four labour codes
representsa decisive step toward modernizing.
India’s labour market. The consolidation of 29 laws
intoa coherent framework simplifies compliance,
promotes formalization, introduces a unified
definition of wages and alrengthem worker pro-
tection. Widesy
ideally ina time-bound manner, will dolerm.me the
extentto which India can unlock the full potential
oflabour reforms.

mental clearances under a unified digital wi mdn\\
for enhancing the ease of doing business. W/
the Business Reforms Action Plan that prumutes
competition among states covers reforms related
to land administration and land use, the Central
government may consider incentivizing s y
linking these reforms to their financial assistance
and additional borrowings.
Powerreforms: India’s energy trans
not just expanding generation capac
ensuring cost-competitiveness, reliability and grid
~.tab| lity. The next wave of power reforms must

With labour and tax reforms advancing, the
next phase of economic stewardship must focus on
the core factors of production—land, power and
capital—that determine the economy’s long-term
trajectory of growth.

Land zrfunm Land remains one of the most

in India's d
Journey. Initiatives under the National Ind

ess these key is
high indus )
subsidization, remain a major barrier to India’s
manufacturing competitiveness. Promoting cost-
reflective tariffs and transitioning to direct benefit
transfers for targeted consumer categories can
lower tariffs for industry while improving cost
recovery for disc oms.

capital markets t ble finance
be) ond I).u.\k credit. Yet, corporate bonds account
for only around 18% of GDP, far lower than South
Korea’s 80% and China’s 36%. Most issuances
remain concentrated among corporates with AA
ratingsand above, limiting access to finance for
mid-size and growth-stage firms that generate

the bulk ofjobs. Deepening the corporate bond
market requires (a) expanding mandatory market
borrowing beyond top-rated companies and (b)
encouraging prudent fund allocations by insurers

MINT

Thailand and Cambodia seem
trapped in an endless conflict

Southeast Asia can't afford to be a war zone. Too much is at stake

isa Bloomberg Opinion columnist covering
Asia politics with a special focus on China.

=, enewed hostilities between Thailand
and Cambodiaarea wake-up call for

“. Southeast Asiaabout the costs of let-
ting historical border disputes fester. The
century-old conflict, rooted in colonial-era
cartography, is flaring at a time when the
region is already straining from US Presi-
dent Donald Trump’s trade warand inten-
sifying rivalry between the US and China.
Fighting erupted last week along their
shared frontier and so far has killed at least

Asean should stop ‘'managing’ crises and
start resolving them. AP

favour of Phnom Penh, a decision it reaf-
firmed in 2013. But the surrounding border
areawasnever fully demarcated, laying the
groundwork for recurrent tensions.
Thudangu thistime is how much more

1lpeople. Bothsides have exch dartil-

leryfireand Thailand carried out air strikes

with F-16 jets after accusing Cambodia of

I‘mngmckus into <
The

before, most recently in July, when dozens
were killed and tens of thousands dis-
placed. A fragile ceasefire—brokered in
part with Trump's sell-touted involve-
ment—hascollapsed, and thereisnocl
diplomatic off-ramp in sight.
Washingtonis concerned by the contin-
ued clashes and casualties along parts of
the 800km border. US secretary of state
Marco Rubiourged bothsidesto immedi-
ately cease hostilities and to return to the
measures outlined on 26 October in the
Kuala Lumpur Peace Acce ords. which were

P isbeingused. Thailand's forces
are far larger and better equipped; the
country is a longstanding ally of the US,

Much-poorer Cambodia fields aller
son Chinese nce.
calation cannot be over-
stated. The Association of Southeast Asian
Nations (Asean) has historically avoided
wading into the affairs of other members
because of its policy of non-interference.
But fighting between two member coun-
triescannot butbeofconcern. Asitintensi-
fies, voices within the region are calling for
stronger intervention. This year's chair,
Prime Minister Anwar Ibrahim of Malaysia,
says he's ready to help (as he did with the
Trump deal) and is urging de-escalation.

oneof Trump’s

His efforts are sensible, but ultimately
i jent. It'sal i i

inbranding l:lmh Aglubdl peacemaker.

But a return to calm looks unlikely, at
least in the near term. Both governments
are leaning on deeply rooted nationalist

and provident/pension funds to high-quality but
lower-rated bonds.
Trust-based governance: Ultimately, factor

market reforms will be most effective withina
regulatory environment grounded in trust, predict-
ability and transparency. India has made notable
progress in reducing compliance burdens and
decriminalizing minor offences, and that momen-
lum must wnunue The High-| Lewl Committee

Corridor Devel P I
and th of plug-and-play industrial
parks will be vital. Some of the key land reforms
that can be undertaken include:
First. alternative public-pi
(PPP) models forindustrial d
instance, government land can be developed viaan
equity model, wherein the developer builds the
park and sub-leases plots to industries, while the
government holds a masimum equity stake of 49%.
Another option is a revenue-sharing model, where
aprivate developer and the government forma
special purpose vehicle (SPV) fora prn]ecl llu(
develops industrial infrastructure and st ses it

Second, of Indi
and distribution (T&D) infrastructure is crucial

for Regulatory Refor ed inthe Union
budget for 2025-26 has identified several such

Policy reforms should ii li

includestr
of-way (RoW) rules to enable faster land acquis
tion and strengthening project financing by pro-
viding viability-gap funding.

right-

reform ing these will be key. A

toshore upsupport. The hard-

ened rhetoric lays the groundwork for a
prolonged and destructive conflict

Like many disputesin Asia, thisoneis
hangover from Western imperialism,
though the roots go back further. The
once-powerful Khmer Empire declined
and whatwas leh was being nibbled away
ndant Siam in the
west and what is now Vietnam in the east.
Incolonizing Indochina, France made “the
lzmd in-between" a protectorate in 1863

shift in favour of risk-based
regulatory calendars and wideradoption of single-
window digital clearance systems will be essential.

Third, India's transition toa heavy

id d i Tuti blichi

pooled storage at the substation level can improve

resilience and reduce costs.
Finally, India needs unifi cd polm(‘s across states

that promot of'r

pm\ er h\' mduslrv The country must address

toindustries. Inall these models, the m(lusln.{l
park developer would get full freedom to runand
manage such a park efficiently.

Second, encourage states to streamline land
conversion, zoning, building permits and environ-

asch intime-of-day gri
suppnrl Lharges on large-scale open-access solar
power and night-time banking of solar power
generated in the daytime that increase industrial
power billsand create uncertainty.

Capital market reforms: India's ambitions

MY VI

C i 1C ion will determine
how effectively India can raise the share of manu-

ded itsshrunken frontiers. Siam,
now Thailand, renmmcd mdcpcndenl
ssure from Franc
ain, which m[ed over Burma and India.
AFranco-Siamese treaty signed in 1904
proposed the frontier would follow Lhe

but the bloc has to stop managing crises
and start resolving them. Installing an
independent observer mission along the
borderand creatingamechanismtoves
and publicly report violations would bea
start towards real accountability. Some
Asean states have been involved in moni-
toring the ceasefire, but that's a long way
from enforcement.

Resolving the horder dispute would be
even harder. It would need buy-in from
both governments. Any demarcation pro-
cessshould be conducted by neutral sur-
veyors, anchored in the existing world
court rulings. Both Bangkok and Phnom
Penh would need to commit publicly to
acceptthe outcome and refrain from incit-
ing nationalist sentiment further.

This won'tbe easy. Both sides have com-
pellingdomestic incentives tolet the fight-
ing go on. Thai Prime Minister Anutin
Charnvirakul is using the conflict to tap

ionali G befi 1

dline of the Dangrék M

tiona

Butanother map produced by Frenchoffi-
(‘iak in 1907 deviated from that, placing

facturingin GDP from 17% to 25%.

Indiaisat acritical juncture in i !
Globalsupply chains are being restructured,
capital i resilient inves stinations
and a transition to clean energy is ping indus-
tries worldwide. With bold reforms in land, power

and capital, supported by a high-trust regulatory
environment, India has an opportunity notonly to
become the world's third-largest economy, but to
emerge as a globally competitive and innovation-
led manufacturing hub.

thellth-century
l’re.nh Vihear temple, on the Cambodian
side. Thailand later argued the map w:
never properly approved, while Cambodia
maintained it was binding because Siam
did not formally object at the time. In 1962,
the International Courtof Justice ruled in

earlyas 2026. Cambodia’s most influential
politician, Hun Sen, has exploited the vio-
lence to reassert himself in politics, por-
traying himself as a national defender.
Until South Asia
solved borders with some real determina-
tion, the war over a line on a map will
remain arecurring threat the region canno

longer afford. (C/BLOOMBERG

Some ghosts from 2025 will haunt us in 2026 as well

and mil

RAJRISHI SINGHAL

is asenior journalist and author
of 'Slip, Stitch and Stumble: The
Untold Story of India‘s Financial
Sector Reforms
@rajrishisinghal

sthe year draws to a close, tradition
demands that General Disequilib-
rium provide a perspective on the
year gone by, However, in the spirit of
bygones being bygones, it might be instruct-
ivetodwellonsome of the issues that raised
their ugly heads during the year and are
likely to keep popping up in some form or
another during the new yea
The ignoble gong for ‘most dangerous
trend of the year’ must go to the stubborn
conflicts that have refused to settle for a
peaceful resolution, despite global interme-
diation and mass decimation of life and
property. Many of these conflictsare likely
tocontinue well into 2026. During his first
papal tour overseas, Pope Leo XIV told a
gdllunngol'l‘m kish auﬂmrmes
etydel Fit
corps at Ankara that, piecemeal, a third
world war is being waged. “We are now
experiencing a phase marked by a height-
ened level of conflict on the global level,
fuelled by prevailingstrategies of economic

ypower...The future of humanity
is at stake. The energies and resources
absorbed by this destructive dynamic are
beingdiverted from the real challenges that
the human family should instead be facing
together today, namely
against hunge: rand poverty, hmllh andedu-
cation, and the protection of creation.”
ide, therei i

sia-Ukraine war in which thousands of young
lives continue to be snuffed out daily, not to
mention the widespread destruction of habi-
tat, irreversible damage to the environment
AHd long-term harm to economic or produc-

gies. Israel continuestowage a cruel
And unjust war on Gaza's hapless, defence-
less citizens by blithely violating ceasefire
agreements. Across the Red Sea, Sudan has
been in the throes of a deadly civil war
between the Sudanese Armed Forces and
Rapid Support Forces since April 2023, a
21,000 lives,

Rus-

conflict that has claimed close 102
in2025 and displ. loverl
Aglobal seam of bloodlust and wanton hos-
tility seems to have seeped across many

will acquire ubiquity during the coming year
by either making or breaking fortunes.
Dout Isuspicions have started surfac-
ingoverwhether 2026 will usher inasober-
ing morning for the Al euphoria that has
sent capital markets into bullish territory

capex during 2025. But here’s the nub:
OpenAT'scommitment tospend $1L4trillion
over the next eight yearssits uneasily with its
$20-billion revenue projected for 2025.
This, and many other similar examples, have
spooked marl Apprehensions that many

Nvidia has committed a $100-billion invest-
ment in OpenAl with the money beingused
to buy processing units from Nvidia.
OpenAT's circularity touches other tech
companies as well, like Oracle and AMD.
(nmpcmm Anthropic flipped back the

overthe past few months, disregardingthe | of these y notbeable togen itreceived from \hcrnsoﬁ and
dampening effect of US erater Nvidia Azure cloud and chip
President Donald Trump's H rate with their: bnrmw1 ngs | purchases. 1f, any one piece of this domino
tarifftantrums. Asreserva- BrUtal coanICts have multiplied aft topples, it could bring down the entire chain.
tionsand misgivingsarise, pendent survey Buta counter-narrative also hasemerged.
anuncertain and indistinct and Al excesses thatenterpriseinvestment | Many analystsfeel that evenafteran Albub-
pall now hangs over the H in Alhas had nosignifi ble bursts, there will be value available in the
capital markets globally. are 'Ikely to i rubble and that an industry shake-up will

Many tech companies  continue but let 5 throw up more efficient and productive Al
have rushed herd-like to ner bout thelike- | ¢ Forinstance, writing in the New
build massive Al infra- us hope fora lihood of a meltdown | York Times, h()nd trader-turned-professor
structure, the desperation . . resembling the dotcom | Mohamed A. El-Erian argues that though
resembling a gold rush. pa"'lless Shlft bust. some tech companies will definitely lose
Everytechcompanyisina What has added to the | afterthe bubble bursts, mankind would be
tearing hurry tostackup Al tonormalcy  fearsaretwootherfactors. | leftbetteroffoverall from the benefitsof ATs

infrastructure and cash in
on what is viewed as an
inevitable future revenue source. There is

national boundari 3 Yemen,
hthmpm and Somalia, among others.

hile the d ofwarand hloodshed is
proving to be indomitable, the ghost in all

ourmachines—artificial intelligence (Al)—

nn]\ one prohlem in 1111: despemte wcram-
art of

tureisbeing financed hy borrowing I)llhum
of dollars. According to some reports, Mic-

First camesstatements from
OpenAl d.nef executive
1Googleck lar Pichai

“transformative power.”
Itis now certain that bloody wars and big
inve: sinAl le(hnolug\ will continue

cautioning markets about an irrational Al
boom. Second, the word ‘circ as
cropped upalotin Al discussions, indicating
that companies have invested in each other

wellinto 2026. Hopefully, Russia will heed
global demands for a long-term ceasefire.
Likewise, letus pray the Al meltdown hasa
sufl Lmdmg, wnhou( dxsplaung too many

rosofi, Amazon, Metaand Googll
estimated to have spent $350 billion as

inan inc loop that isksto

conomic crisis. After
all, hopeisall we cando.
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PAISANOMIGS

WHERE EVERY RUPEE TELLS A BIGGER STORY

Papa kehte hain bada naam karega

Before signing up

for a 20-year loan
commitment, forget
the chorus and think:
if things go wrong,
do you have the
emotional maturity

to walk away from it?

arlier this month, the

Reserve Bank of India (RBI),

cut the repo rate — or the

interest rate at which it

lends to banks — by 25 basis
points to 5.25 per cent. One basis
point is 0.01 per cent.

This has pushed down home-
loan rates. But should that really
nudge you into finally taking a
home loan and buying a home to
live in? Here's a simple way to think
about it. Let’s say you've found a
flat priced at Rs 75 lakh. At that
price, within Mumbai’s municipal
limits, you're most likely looking at
a one-BHK kholi. A bank agrees to
give you a loan of up to 80 per cent
of the price. This works out to Rs 60
lakh. It's to be repaid at 7.75 per
cent over 20 years. Before the RBI's
cut, the rate was 8 per cent. The
remaining Rs 15 lakh - the gap
between Rs 75 lakh and Rs 60 lakh
— must come from your savings as
the down payment.

At 8 per cent, the EMI works out
to Rs 50,186. At 7.75 per cent, it’s
Rs 49,257. Clearly, you are not
going to take on a Rs 60 lakh loan
because the EMI is now Rs 929
lower. What you need to know is

this: Will you be able to continue
paying EMI month on month?

Further, the home loan rates are
not fixed but floating. So, they can
also go up. Which is why some
slack needs to be built in.

Let’s say you repay the loan for
two years at 7.75 per cent, and then
the rate rises to 8.25 per cent. Now,
18 years are left to repay the loan. If
you want to repay within that
period, the EMI must increase from
Rs 49,257 to Rs 50,989 — a jump of
Rs 1,732 a month.

Of course, the bank may let you
continue with the original EMI of
Rs 49,257. But then your remaining
tenure will rise from 18 years to
19.5 years, or 18 additional

EMIs. That’s the cost of not being
able to pay an extraRs 1,732 a
month. Which is why you should
start off in a position where you
can afford a higher EMI than the
one you pay.

You also need to make a Rs 15
lakh downpayment. It's important
not to drain all your savings to
cover it because life may throw up a
financial emergency. Plus, you'll
also have to account for stamp duty
and other charges.

Finally, the decision to buy a
house is usually part of a social
dynamic I like to call Papa kehte
hain bada naam karega. This
dynamic includes mothers, siblings,
cousins, assorted relatives, and just

about everyone who thinks they're
qualified to advise you on how to
live your life.

So, people will come and sell
their stories: how they took a
20-year home loan and repaid it in
just 10 years. They'll tell you it’s
nowhere as risky as it’s made out to
be. And that everything eventually
works out. And you'll live happily
ever after.

Now, your well-wishers are not
lying, but just because a risk doesn’t
materialise doesn’t mean it never
existed. Also, there’s a catch they
rarely factor in — the world of work
has changed.

Indeed, anyone who took a
home loan in the 1990s and the

2000s did not have to face the risk
of artificial intelligence (AI) taking
away their jobs. That's a reality
now. So, what can be done when Al
takes away a job and a new one
isn’t in sight, especially as it
becomes harder to know which
skills in a given line of work will
stay relevant?

It's easy to say you should have
enough savings to keep paying the
EMI for a year or two even without
a job. But for many who are already
stretched thin, reaching that kind
of financial nirvana is far from easy.

There’s only one answer here: if
you ever land in such a situation,
it’s time to prick the

Papa kehte hain bada naam
karega bubble. Sell the house and
clear the outstanding loan. Yes, it
will be mentally tough. And yes,
selling a home is harder than
buying one. But those challenges
are far smaller than the fallout of
defaulting on a home loan.

Indeed, buying a house is a bet
on your future income and job
stability. In a world where jobs can
vanish overnight and Al doesn’t
care about your EMI schedule,
sentiment is a terrible risk-
management tool. So, before you
sign up for a 20-year commitment,
forget the Papa-kehte-hain chorus
and ask yourself one hard question:
if things go wrong, do you have the
emotional maturity to walk away
from it? Of course, your personal
narrative will then change from

Papa kehte hain bada naam
karega to Papa kehte the bada
naam karega.

Vivek Kaul is an economic
commentator and a writer

AROUND THE BEND

ON BECOMING A BETTER MOTORIST
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Shubhabrata Marmar

dia.com

Those who venture, become stronger

A detour during a recent
ride showed me that hy
adapting to the conditions,
| enjoyed the process of
dealing with adversity

tis amazing what you can feel
I confident about if you let yourself.

Humanity’s most incredible
trait is that we adapt. Think about
what adapting means. It means we
arrive at a situation we don't prefer.
Given enough exposure, we alter
our approach to place ourselves
in a better position to deal with it.
You might enjoy the results, or it’s
a coping mechanism. In either case,
it's a way forward.

This weekend, I learnt a lot about

getting out of my own way.

The quick version is I had
meetings in Goa on Monday, and I
had time off starting halfway
through Saturday. I selected a
circuitous and unfamiliar route,
because I could. Information on this
route led to nought. That should've
been a flag. But I saw it as green, not
red. I navigated about 200km of
treacherous roads in the middle of
nowhere. First on tenterhooks, then
in mute acceptance of whatever
happened next. And finally found
myself smiling at the hard progress I
was able to make.

This was comically stupid even
for me. I consider myself a cautious
person. I approach new situations
with a galaxy of prep. This weekend?
Not a chink in the armour, it was a
yawning hole the size of a building.
I was without cell phone reception

for five hours. No way to reach out
for help. Which I realised precisely
halfway in. Over five hours and
200km, I saw maybe four vehicles,
under 20 people in all. Had it gone
sideways, I would have been in a
world of trouble.

Here I am itching for more. I'll
aim to be better prepared. I'll aim not
to go alone. But I'll go again. Because
I think I adapted, and I enjoyed the
process of learning to deal with
adversity, self-inflicted as it was.

The rocks I went over, the soft-
tricky soil I navigated through, the
steep climbs I crawled up, the weird
and unfamiliar sensations set my
teeth on edge. Until it became
normalised. Until I began to expect
it. I didn’t even understand this
until I hit the Goa highway when I
hit the construction diversions.

Rocks, monsoon-striated hard-
packed mud, and an evil
configuration of bumps and holes. I
found myself thrilled as I rode.

I knew the detour onto smoother
roads and chose not to take the easy
way out. There’s an adaptation I
never thought I'd make. The moral
of the story has been obvious for
centuries, I guess.

Those who venture, become
stronger for the exposure. Those
who sit on the couch on the
weekend instead of being out there?
They usually do not. Humans not
only adapt, but they also can choose
to. Amazing.

An automotive expert,
Shubhabrata Marmar decodes
modern Indian motoring
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With years of cracking
down on opposition and
being surrounded by
yes-men, Russian
President Vladimir Putin
sees no reason for real
concessions on Ukraine

| Mary llyushina
mirrorfeedback@timesofindia.com

he generals say all goals of the

war will be achieved. The econo-

mists say despite the pressure the

economy will outlast Ukraine’s.

Even President Donald Trump says
that Russia is much stronger and Kyiv has
no cards left to play in the war. Hearing
only reassurance, it is little wonder that
President Vladimir Putin sees no reason for
real concessions on Ukraine. From the van-
tage point of the Kremlin, the war is going
according to plan.

It is unclear whether Putin will accept
the latest United States peace plan, which
most analysts have called slanted towards
Russia, since it does not achieve all of his
goals in the war. Since he believes he is
winning and thinks the economy is strong,
there is little reason for any sort of conces-
sions. Putin has long been surrounded by a
chorus of supportive voices, but over the
past 25 years of his rule, the range of views
reaching him has narrowed dramatically.

Boris Bondarev, a Russian diplomat who
resigned in 2022 over the full-scale inva-
sion, explains, “One of the invasion’s cen-
tral lessons had to do with something I had
witnessed over the preceding two decades:
what happens when a government is slow-
ly warped by its own propaganda. The war
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HOW PUTIN'S WORLD TURNED
INTO AN EGHO GHAMBER

is a stark demonstration of how decisions
made in echo chambers can backfire.”

Dissenting voices vanish

Yet it was not always this way. An archival
Instagram project called Achtopotv offers
glimpses into that earlier period, resurfac-
ing moments when Russian public dis-
course reflected a far wider range of opin-
ions than it does today. One of the clips
shows a young Russian senator and histori-
an, Vladimir Medinsky, in 2005 arguing
passionately against the restoration of
monuments to Joseph Stalin. He warned of
the dangers of glorifying a system built on
mass repression and the sacrifice of indi-
viduals for imperial ambitions.

Two decades later, Medinsky is Russia’s
chief negotiator in talks with Ukraine and
one of the most prominent advocates of
Putin’s attempt to pull the former Soviet
satellite nations back into Moscow’s orbit.
A new bust of Stalin appeared in the
Moscow subway this spring.

Another video unearthed by the project
shows Putin in 2000, his first year in office,
saying that independent media and civil
liberties are necessary to keep Russia from
“sliding into totalitarianism,” and arguing
that a free press was vital for the country’s
future. In the ensuing two decades, Putin
shed his interest in independent media and
civil liberties and turned his focus to restor-
ing the sphere of influence of the old
Soviet Union — and those around him fell
in line.

Perhaps the most stunning transforma-
tion is that of Dmitry Medvedev, who as
prime minister swapped the presidency
with Putin in 2008-2012 and whose term
was marked by a brief liberal thaw, a friend-
lier attitude towards the West and a love for
Western gadgets and social media. Now, he
has reinvented himself as a hawk who
repeatedly wished nuclear destruction on
the West in his blog posts. Analysts have
attributed his transformation to a bid to
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avoid political obscurity and make up for
his past more liberal views.

A long-lasting effect
Russia analysts have identified different
events as watershed moments. For some it's
Putin’s return to power in 2012 after
Medvedev’s slight thaw. Others put the
2014 annexation of Crimea as a point of no
return. Andrei Soldatov and Irina Borogan,
Russian investigative journalists reporting
on special services, wrote in their book Our
Dear Friends in Moscow that the transforma-
tion began much earlier, in Putin’s first
terms, describing how many of their col-
leagues and acquaintances adopted the
Kremlin’s point of view in private early on.

By the time Russia invaded Ukraine in
February 2022, it had become unimagina-
ble for any senior official to oppose any of
Putin’s decisions in public. During the
now-infamous Russian Security Council
meeting three days before the full-scale
invasion, many of Russia’s top officials
appeared visibly startled when Putin called
on them one by one to deliver a speech, on
camera, and endorse his plans.

Behind the scenes, however, there was
at least one exception. Dmitry Kozak, a
longtime aide who had worked with Putin
since the 1990s and served as his chief
negotiator on Ukraine, was his go-to man
for some of the most sensitive tasks. He was
reportedly the only senior figure to present

President Donald Trump grins after
receiving applause from Cabinet

members during a meeting at the White
House on August 26
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arguments against military action during
that meeting. His alleged remarks did not
appear in the televised version of the meet-
ing and he has not appeared publicly since.
His duties at the Kremlin slowly drifted to a
rival aide until his resignation this fall.

Bondarev described how for years diplo-
mats were sent abroad with the task to
echo the Kremlin’s version of events with-
out questioning it. Then, in cables and
internal reports, he said, the diplomats
were gradually expected to tell the leader-
ship that Russia’s narrative had succeeded
and that Western opposition had been dis-
armed. What has unsettled many Russians
most has been the speed with which pow-
erful figures in Washington have adjusted
their positions. Marco Rubio, now serving
as secretary of state, was once one of the
most forceful Republican voices arguing
that abandoning Ukraine would shatter
American credibility.

Trump’s main envoy, Steve Witkoff, has
been criticised for advising Russia how to
negotiate with Washington to get a better
deal, including extracting territorial con-
cessions from Ukraine. Bondarev said on X
that while Witkoff's faults lie in that he
“sees the world exclusively through the
prism of Putin”. “It’s unpleasant to admit
— he owes [Ukraine| nothing,” Bondarev
wrote. “He works for the US, or, as he
understands it, for the US president...His
goal is to hand Trump some kind of ‘peace’
here and now.” The first year of Trump’s
second term has been the subject of a joke
among Russia’s anti-war exiles: America
appeared to be “speedrunning” parts of
Russia’s recent political history.

“It's a common human trait of adapta-
bility, including political adaptability,”
Badanin said. But, particularly in authori-
tarian countries like Russia, “anyone who's
ever entered the system, even if well-
intended at the start, over time becomes
either an indirect or direct accomplice to
something bad.”
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Messy show

Chaos at Messi event lays bare systemic flaws

's been a tragic year of stampedes in India, right
from the Mahakumbh in Prayagrajto [PLvictory cel-
ebrations in Bengaluru and a political rally in Tamil
Nadu. Over 125 lives, going by the official count have

lost in various inddents so fax, and it's a sheer
mirade that there was no fatality at the overcrowded Salt
Lake Stadium in Kolkata on Saturday. However, the chaos
and violence that erupted during football icon Lionel Mes-
si'shriefvisit must make the arganisers and the West Ben-
gal government hang their heads in shame.

Spectators had shelled out thousands of rupees per
ticketto catch a glimpse of their hero, but itwas a shock
for them when overzealous VIPs obstructed their view.
Sports Minister Aroop Biswas was among the few priy-
ileged ones who rubbed shoulders with Messi. Enraged
by the all-out mess, some angry fans threw bottles, tare
banners, broke railings and damaged fibreglass seats.
‘The nasty scenes prompted Chief Minister Mamata
Banerjee to not anly set up a probe committee but also
apologise to Messi and football fans. The panel has
been tasked with recommending corrective steps to
prevent mayhem at high-profile events, but the fact
mmams that no lessans have been learnt from similar

idi Lack of bility is par for the course,

ially in the higher echelons of power,
there is poor crowd management.

The Kolkata fiasco is undoubtedly a bad advertise-
ment for a country that will host the 2030 Common-
wealth Games. The Hyderabad and Mumbai legs of
Messi’s India tour were relatively well-organised, even
though strictimplementation of the standard operating
procedure for such events remains a rarity. Unfortu-
nately. the ordinary people who expend so much time,
money and effort to reach the venue are left inthe lurch,
while VIPs smugly have a field day. India’s sporting
ambitions won't count for much if the anonymous,
faceless fans continue to be treated like dirt,

Atoxicstaple

Fake paneer exposes regulatory failure

HE revelation that nearly half the paneer
sold in Punjab’s markets is spurious should
setoff alarm bells beyond the state. Paneer s
not a luxury product; it is a daily protein
source for millions, integral to Punjabi
households, school meals and vegetarian diets across
north India. When such a staple turns toxic, it points to
a systemic failure in food safety governance. A recent
report showing that 47 per cent of paneer samples falled
quality tests is not an aberration. Repeated seizures over
the years — 545 kg in Ludhiana in Apri, 1.5 quintals
destroyed in October last year and earlier raids in Phag-
wara and elsewhere — tell a story of an entrenched and
thriving underground industry. Warnings from health
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The processisthe punishment inindia

The weaponisation of probe agencues is a corrosive practice divorced from justice

MANISH TEWARI
LOK SABHA MP AND
FORMER I&B MINISTER

INCE the dawn of our
Republic, India has
been subjedt to a crimi-
nal  justice system
whose procedural soul
was forged in the crudble of colo-
nial subjugation, never designed
for a vibrant. raucous and frac-
tious democracy driven by due
process, equal protectionand the
presumption of innocence,

What was heralded by the
Union government in December
2023 as a ‘decolonising moment’
to indigenise our criminal law
framework — the enactment of
the iya Nagarik Suraksh

exercised not as a solemn duty to
unearth the truth but as a toal for
political vendetta ora blunt instru-
ment to instil fear. The power con-

Sanhita (BNSS) and its smu

in the hands of the
police remains a colonial feature

statutes— belies a far
barn and insidious continuity.
The mere substitution of

andnotas)
The tragedy of this eriminal
system lies in the infinitesimal

COLONIAL BAGGAGE: The pnhceremln their nearunfettered powers toamest, detain and mestgale PT

Theduty to dispense
justice falls notjust on
the judges, butmore
fundamentally, on the

infused with a forensie fgour it

The contemporary public debate
in the US concems the independ-
ence of the Aftorney General, a
debate we are yet to even com-
mence in earnest. We remain
miredinasystemwhere theexec
utiveand the prosecution branch-
es are virtually fused. It obligates
no detailed weighing of the pros-
ecution evidence and allows the
urt to proceed on a presump-
tion of commission of the offence,
leaving thesolitary accused pitted
against the mighty State, with no
meaningful opportunity to plead
even anopen-and-shut defenceat
this nascent stage.

The courts must be statutorily
required to find that a primafacie
case agamnst the accused is made
out, a higher threshold that
demars a diligent appreciation
of evidence before the ordeal of a
trial is unleashed upon them.,

'l'he cases of former Brazban
President Jair French

ly lacks. The pi

must be statutorily obligated to
satisfy himself on the substance

polmv:xan Marine Le Pen and
Russian Opposition leader Alex-

ofthe evid 1 znd !hal.

its integrity

i Navaln; ¥ i

the pexils of

towards the guilt of the dccused.
not merely that it provides a pre-
text for a churgesheet.

powers
vested in partisan actors inheav-
ily polarised democracies.

The law of procedure, as is

nomenclature, Dand (punish-  qualityand integrity of the inves A viable model for this lies  suid. must be the handmaid of
ment) with Nyaye Qustice) or  tigationand the prosecution that prosecutors and within our own constitutional  justice, not its mistress. The
Aaprudhik  Prakniya with  succeeds it. Legal safeguards for N .k - scheme: the offices of the Attor-  Supreme  Court, in Vineet
Nagarik Surksia, is alegisltive  the accused remain parchment Investigators who ney General and the Advocate  Narain vs Union of India (1997,
shlghlnfhmdﬂmtdoasnutnher barriers, weakly enforced against l)m]d lllL’ case. General at the Centre and in the  Hawala judgment), recognised
of law agendes. Ergo, o states, Though they are palitical  thisprofound truthand attempt-
lhe system, The BNSS, forallits the  investigative  branch o w appointees, the Constitutionsets  ed to insulate the CBI by mun-
i ' it i 1t both a sword for the from the hands of the partisan  aformidable bar requiting these  dating a degree of autonomy.
to smite its oppo-  (often legally untrained) minis-  law officers to possess distin-  Yet, that vision remains largely
leaves the foundational power nemsandaslneki forthe power-  terialexecutiveand handedover  guished legal acumen and expe-  unfulfilled, its spirit diluted by
dynamics perilously unchanged.  ful to evade accountability. toa legally astute constitutional-  nence. The Attorney/Advocate wbs:qucm executive and leg-
The administration of justice This weaponisation of inves- ly mindful and operationally General must be intedbya & . Thedutyto
requires more than philological  tigative agencies (CBL ED and  independent authority. i isti of the di justice, therefore, falls
revisionism: a fundamental re-  NIA) is a comosive practice The fust principle of this reform  Prime Minister/Chief Mmmeu; nnuuslnn the judges, but more
imagination of the relnuonbhm dxvmv:ed fmm justice that shat-  is to replace a system driven by Leaderofthe O ita lly. on the prosecu-
betweenthe i ing State The State,  the calculus of political vendetta  respective Chief Justice. tors and investigators who build
and the accused citizen. which has the monopoly on legit-  with one accountable to the satis- This is not an unprecedented  the case. They must be guided
Successivereenactments, from  imate force, is honour-bound to  faction of legally umned minds  fantasy. The poblemof abitrary,  only by thelight of evidence and
the Code of Criminal Procedure  protet individual rights. When  and th of id mala fide and parti-  the compuss of the law.

{CrPC-1898) to CrPC-1973 and  that force is deployed to deprive An investigator, often poorly  sanprosecution that plagued the Untilwe possess the courageto
now BNSS-2023. havetinkeredat  anindividual ofhisher ibertyfor  versed in the exacting standards ~ US in the 19th century was sur-  undertake this structural eman-
the margins,adding layersofjudi-  extraneous reasons, the contrat of proof beyond reasonable mounted by an 1870 law that  cipation, the new Sanhitas will
cial oversight and procedural collapses and the State descends  doubt, currently operates in a  placed all federal prosecutors  remainbutold wine in anew and
niceties, but do little to surgically  into illegitimacy. vacuum, pavingtheway forover-  under the Attomey General, decepuveb labelled, bottle. And
exorcise theoriginal sin of the sys- B ensure that the lofty ideals  burdened  prosecutors  to  leading to the creation of the the insanity of expecting differ-
tem: the control of the investiga-  of the new Sanhitas are not suf-  mechanically send files for trial.  Department of Justice (DOJ). ent results from the same
uvr.-;mdpmsemmﬂ machinery  focated by old pathologies, a  Should the investigation, from its Unlike their Indian counter- processeswill continue to extract
by a parti con- be guided and super-  parts, US probe agencies operate  its great human cost— the cost of
The pohm- retain their near- uulxslmperauw ’l‘hesupervm vised by a senior legal practition-  under the legal and professional  iberty, rights and the presump-
toarrest. detain  ry strings over and er —adiredtorate of prosecution  supervision of the DOJ, and not  tion of innocence on which the

and investigate, powers too often  prosecution must be wrested — the entire process would be  overtlyundera partisan minister  entire legal edifice stands.

e THOUGHT FOR THE DAY

experts about adulterants like starch, synthetic milk
solids and harmful chemicals underscore the crisis.
More disturbing is that the ¥ though fre-
quem mmam reactive. Raids makehaad.hmss\ncksale
Butthecycl Th
ence of fake paneer factories over more than a decade
suggeststhat enfor lacks both d and fol-
low-through. Punjab’s dairy sector is central to its rural
economy. Allowing food adulteration to flourish com-
pounds that distress while posing public health risks.
The issue is not merely about food purity. It is about
governance capacity. Consumers have little way of dis-
tinguishing real paneer from its adulterated versions,
especially in unbranded products. The absence of
clear labelling and traceability erodes trust. Stronger
surveillance, faster ions and public discl
of offenders are essential. Equally important is con-
sumer awareness about red flags. sourcing and the
importance of certified products. Finally, the state
must invest in food-testing infrastructure and empow-
er local bodies to act swiftly. It is time to ask harder
questions — and demand firmer answers — from
those tasked with protecting public health.

ON THIS DAY...100 YEARS AGO

TBhe Tribune.

LAHORE, TUESDAY, DECEMBER 15,1925

Origin of communalism
IN the Indian Daily Mail of Bombay, Mahomed Ali has found
strong suppoters of his theory that the responsibility far com-
munalism in India does not rest with the Muslims but with the
Hindus. Commenting upon that part of Lala Lajpat Rai's presi-
dential address at the recent Bombay Hindu C‘ulferen:e in
which the Punjab leader di the origin of in

Ifwe do not maintain justice, justice will not maintain us. —FrancisBacon

Apleasant surprise
inNorway

RAkesH MOHAN SHARMA

Y daughter and I were on cloud nine after receiv-
Mmg an invitation to address an international aca-

demic conference in Norway. Arctic University,
which was hosting the event, sent us an email with a photo
of the person deputed to pick us up from the airport, We
guessed that he was a student or a member of the clerical
staff. When we landed at the airport, he welcomed us with
a signboard raised above his shoulders.

The flight had been tiring, but the cherubic smile on his
face made us feel refreshed. He promptly picked up our
luggage and we followed him to his car. Hardly had we cov-
ered 10 miles when he stopped, walked ttp to a gas station
and bought snacks, bottled water and cookies for us,

Just near the entry gate ofthe university, he stopped again,
got us registered and gave us two cards. After driving anoth-
erhalf mile, he stopped once more, opened the boot, brought
out our bags and placed them inside the rooms allotted tous.

We kept wrestling with the thought of tipping him for his
professional and courteous demeanour, but strangely
enough. no verbal exchange took place between us. As he
took our leave after handing over a booklet of instructions
to be followed during our stay, we were astonished to watch
the midnight sun inall its glory.

From the next morning till the conclusion of the confer-
ence, we found ourselves immersed in Nordic culture —
the land of fjords, Vikings, and, of course, Henrik Ibsen,
popularly known as the father of modern drama. To our
ise, the food served to us was weighed on scales

this country, our v says that the that the

lims are ihle for the exi; of ismin
India is historically wrong, and that it was the Hindu leaders who,
by raising the cry of “Hindus in danger” in 1905 in connection
with the partition of Bengal brought communalism into being,
The Indian Daily Masl is an infant in journalism, but not its edi-
tor, who is one of the oldest, most experienced and most widely
respected of all Indian journalists, When sucha man makes him-

self ible for such a it is i ible for those
hy ider it wholly and absolutely wrong toentirelyignore it.
With the doubtful ofthe non. i of

Mahatma Gandhi, there has been no political movement in India
during the last half a century so prolific of literature as the anti-
partition movement, The number of speeches, newspaper arti-
cles, essays, poems and songs and last but not least memorials
and representations made by public bodies and the resuluuuns
adopted by pubfic which the agitati
would run int Ttisk ible to saythat innone
of these cases was the ery “Hindus in danger’ ever raised.

before being put on our plates. Peopb around us loved
walkmg taking Hurtigruten rides in the seasand savour-

ing leer delicacies with the choi wine,
Seven days passed as quickly as seven hours, and soun “E
were asked to ble for a 1

by a grand dinner. Soon, it turned into a musical gala. I
couldn’t resist the temptation of playing the famous Pun-
Jjabi song “Dhol Jageero da..."” on my mobile phone, which
I placed before the mic on the stage so that everyone could
hear it. Within no time, the Scandinavian delegates were
seen dancing to the beats. All of us wanted bhangratogo on
and on — until a bell suddenly rang. It was the signal for
everyone o resume their seats.

The master of ceremonies got up to invite the Vice-Rectar
of the university to present the vote of thanks. Lo and
behold, he was none other than the man who had received
us at the airport! It was a pleasant surprise for us to learn
that he was Nils M Knutsen, a renowned professor and a
recipient of Norway's top civilian honour.

Resistance to saffronisation

Refer to ‘BJP takes Hindutva route in TN,
Bengal: as the saffron juggemaut moves
toward Tamil Nadu and West Bengal for the

2025 elections, the BJP is tobridge
the Gangetic plains with the delta plateau
using the Hindutva plank. However, this strat-
egy risks colliding with the granite resolve of
regional identity, In Tamil Nadu, the party is
misreading a landscape where deep devotion
to Lord Murugan coexists with Periyar's
rationalism: there, faith is fewenl but politics
remains stubbornly secular. Simi in Ben-

1980 Derby stampede which daimed 16 lives.
If India hopes to host more high-profile sport-
ing events, planning must be the key focus,
apart from other concerns.

GREGORY FERNANDES, MUMBA|

Fix responsibility
Refer to “Tackling the digital arrest phenome-
non’; the growing menace of cyberfraud

gal, while the TMC stares at antiincumbency.
the BIP's cultural mishandling may impede
its own progress. The upcoming battle is not
merely electoral but existential. Unless the
BIP harmonises its melody with local cultural
chords, strong currents of regionalism may
resist its bid for pan-India saffronisation.
GAGANPREET SINGH, MOHALI

Unprofessional planning

Apropos of "Messi's Bengal event messed up;

organiser held, Didi apologises’; the chaotic

collapse arsu:wr star Lionel Messi's Kolkata
der th mhbn—

d ds deady defined ility. While
public awareness is essential, banks and tele
be held Mule

thrived k banking vigilance

and fraudulent calls persist because fake SIMs
remain active. Every fraudulent call must be
reported and investigated. The Supreme
Court's decision to hand over the investiga-
tion of digital arrest cases to the CBI under-
scores the seriousness of the cyber threat.
VLAY KUMAR KATIAL, PANCHKULA

Fire safety not a mere formality

Apropos of “Trapped in flames: public fire
safetyratings are needed’; many lives are lost
due to blocked exits, faulty wiring, lack of
alarms and untrained staff. The article right-

1 b

q.uckly tum into a public hazm:L'I\snsuﬂ}m
sands of fans paid exorbitant prices in good
faith, only tobe denied evena fleeting glimpse
of their idolL The vandalism that followed was
not spontaneous mob behaviour, but the pre-
dictable of gross mi
Messi's brief appearance was swallowed by a
rush of VIPs and selfie-seckers, while specta-
tors were left stranded in uncertainty, The
abrupt exit of the playerwithout publicengage-
ment deepened the sense of betrayal.

SANJAY CHOPRA, MOHAL)

Lapses in crowd control

What was meant to be-a landmark moment for
Indian faoibull mmedmlu.muﬁ repeated ver-
sion of i Ina

ly {ucing public fire safety rat-
ings for buildings like hospitals, schools and
malls. Displaying such mtings will increase
transparency and force autharities and own-
ers to follow safety rules seriously. It will also
help people make informed choices. Fire
safety should not be treated as a formality but
as abasic rule, Striet ingpection, accountabil-
ity and public awareness are essential 1o pre-
vent future tragedies,

SUMESH MATHAS, SHIMLA

Need cops for public

With reference to ‘Blacklist those who show
off their security: DGP'; as a law-enforcing
agency, the prime duty of the police force is to
control and combat arime, and that is what
they are trained for, rather than being

ity that prides itself on its deep love for the
game, the spectacle was overshadowed by
glaring lapses. The scenes evoked darker
sporting memaories of the 1996 Cricket World
Cup semifinal at the Eden Gardens and the

ployed to guard pseudo VIPs who often mis-
use the uniformed personnel. The move will
fulil the deficiency in the police department
which is generally understaffed. The step is

mudh-needed, but thomy.
DEEPAK KAUSHIK, KURUKSHETRA

Letters to the Editor, typed in double space, should not exceed the 200-word imt.

be cogently nd can be sent by e-mail to: L com
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Reimagining Punjabl identity in 21st century

e
ARVIND
PROFESSOR, ISER, MOHALI, &
EXAC, PUNJABI UNVERSITY

UNJABI is an

ancient language,

spoken across a

large region, from

Multan to Delhi,
including regions of Jammu
and parts of Himachal
Pradesh. Punjabi has over a
dozen dialects, the major
ones being Multani, Lahindi,
Pothohari, Majhi, Doabi,
Malvaiand Puadhi. The Pun-
jabi diaspora also includes
Punjabi-speaking communi-
ties scattered across the
world. About 75 per cent of
native Punjabi speakers are
situated geogruphially in
what is now Pakistan, while
the remaining are in India,
where theyare predominant-
ly divided into Sikhand Hin-
du communities.

How old is the Punjabi lan-
guage? Was Punjabi spoken
in this region when Darius 1
invaded Punjab around 520
BC and Alexander invaded
Punjab in 327 BC? Are there
any local, Persian or Greek
records available to ascertain
the language of this region?
While a definitive answer to
these questions requires
deeper research, it is never-
theless unassailable that

Punjabi is an ancient lan-
guage. When one considers
literature written in Pun-
jabi Baba Farid emerges as
the first documented Punjabi
wiiter, He wrote his Sufi
kalam in Punjabi in the 12th
century. Although thereare a
few indicators pointing to
poetswho wiote in Punjabi in
the preceding centuries,
Baba Farid wrote in Punjabi
and used the Fursi script.
More than two centuries
after Baba Farid, when Guru
Nanak chose Punjabi to
express himself, there stillwas
no widespread tradition of
writing in Punjabi. Punjabi
neverenjoyed patronage from
the state. Even Msharaja Ran-
jit Singh used Persian as the
official court language. While
all Sikh gurus used Punjabiin
their writings and modified
existing local seripts into the
current Gurmukhi seript, the
tradition of Sufi and other
poets writing in Punjabi using
the Flrsi saript continued,
The situation towards the
end of the 19th centurywas no
different. Bhai Veer Singh was
dissuaded fromwriting in Pun-
jabi. He was allegedly told that
there were better | o

ATODDS.FQVSU%D{nauve"

cent of native Punjabi spenk-
s, formal education in Pun-
Jjahi isunavailable. They either
know only spoken Punjabi or
learniton theirown.

The partition of Punjab had
amajor effect on Punjabis on
both sides of the border. In
west Punjab, Urdu remained
the official language, while on
the Indian side, the creation
of Haryana and Himachal
Pradesh further divided Pun-
jab into a very small region.

= A 9

express himsefin. The Brtish
brought in Urdu asthe official
language for school instruction
in Punjab, and Punjabi
remained unsupported by the
state. Only in recent times, and
in the Indian side of Punjab
(which does not indude all
Punjabi-speaking communi-
ties) is Punjabi propedy taught
inschoolsas partal the curricu-
lum. Overall, for about 80 per

Dl
ties in Himachal Haryana
and Jammu and Kashmir
also face difficulties in learn-
ing their language. In fact,
both Haryana and Himachal
Pradesh have Hindi as their
state language, which is at
oddswith the languages actu-
ally spoken in these regions.
The pre-1947 Lahore was
the political, cultural and aca-
demic centre of Punjab. It

il ion in Punjabi

ALEPHOTD

was, inf educa-

spread and a

serious drug problem, the
Indian side of Punjabisina
mgjor crisis, The departments
of Punjabi and history in uni-
versities have been signifi-
cantly weakened with dwin-
dling faculty strengths. With
the Punjabi language kepton
theback burnes, no major land
reforms and lack of economic

ani roie to play. The
resilience of the Punjabi com-
munity is apparent from itshis-
tary as Punjahi and Punjabiyat
have flounshed over the cen-
turies, often under rather harsh
dreumstances. Stahwarts like
Baba Furid and Gunu Nanak
have given the Punjabi com-
munity a great longterm
vision. The Punjabis need to

growth, westem Punjab isin  build upon it. The community
no better \hape With large- shnuld n:mwm itself as an
scale to North with
Amenica and Australia, immi 2 primary presence in two
grant ies have been ies and a diaspora pres-
growingwithrootsinbotheast  ent inthe entire world.

and west Punjab, However,
\mh a very strong western
il the next

The key is how these
diverse and spread-out com-
ities can build synergy

is moving away !'mrm s roots.
Th yof Pun-

tional hubin Asia. After 1947,
the Indian side of Punjab
could not build such a centre
and Lahote too dedined in
terms of its intellectual fervour
The Indian Punjob underwent
the Green Revolution, leading
to high incomes for farmers
and«.hdngmg the wiral land-
scape jy. New uni

Punjabi culure and
language have
survived without

state patronage
forover 1000 years

versities and  educational
institutions that were created
led to a surge in various types
of intellectual activities and
literature in Punjabi written
in the Gurmukhi script. Pun-

jab has been evolving over
time. Sometimes culture has
been shaped by emerging
spiritual movements  like
Sufism and Sikhism and
sometimes it has been
sharply re-imagined by politi-
cal developments, like the
Partition. Punjabi communi-
ties remain divided along
national. religious and caste
lines. While Punjabi culture

across different axes, while
still remaining rooted in
their language and culture.
While sub-communities
arganised along national
identities, religion and other
factors may exist, they must
synergise with one another
along lines that allow Pun-
jabiyat to developand grow.

The twenty-6rst century has
opened newavenues of various
media and social media plat
forms, They are already being

and language have survived  used to build such communi-
without state patronage for ties. What we need is an
1 years, the trella under which diverse

over two th

curent Ciisis requires a seri-

Jab was perceived as a leader  ous introspection.
and a progressive stite, Punjabis everywhere should
Cunemlv with the Green  reimagine themsdves while
b Iting in wide- i national, geo-
spread and devastating envi-  graphical and religious bound-
onmental degmdation, the ares. They should build a
dedline of Punjabiteachingin  vibrant global community net

private schools, the state of
Punjab ascquiring more than
Rs 4 lakh crore debt, wide-

wurk around the Punjabi lan-
guage and Punjabi culture,
Here, the Punjabi diaspora has

row and sectarian approaches
based on national, religious or
caste identities will be dets-
mentd to the true growth of
the Punjabi community. Pun-
jabi and Punjubiyat have a
bright future if the commurnity
leams from its histary and
deveops the right focus based
ona long-term vision.

The pohcy failure behind the aviation meltdown
IndiGo

Reservations/Ticketing

government spparatus has
been such over the last 11
years that it has held the
country’s solemn treaties to
mnsom and challenged
India's sovereign responsibil-
ities. The blanket refusal to

KP NAYAR
STRATEGIC ANALYST

INCE the change of

government at the

Centre in 2014, the

Civil Aviation Min-

ister’s office in New
Delhi has become a custom-
ary port of call for foreign
ministers from the Gulfvisit-
ing India, to no avail in all
cases, They have been wast-
ing their time and many such
visiting ministers have even-
tually given up, treating
India's civil transport indus-
try as a dead end. This is a
sidestory of the meltdown in
air  passenger transport

review and Bilat-
eral Air Service Agreements
with most Gulf statesas man-
dated in their clauses is the
most  egregious  example.
Such a cavalier attitude has
stunted the growth of India's
avil aviation. Proactive exter-
nal actions during the last
decade could have prevented
the current crisis.

Foreign ministers from the
Gulf are not the only ones
who have grievances against
the dvilaviation ministry. For
different — actually opposite
— reasons, the US has
accused this ministry inbilat-
eral conversations of having
stunted the growth of Indias
aviation xndus!rv The min-

across th
of which the Indigo airline
has become emblematic and
is the whipping boy for
everyone, with Air India
being cited as the other but
smaller, part of a duopoly on
the country’s skies.

Theless publidsed story of
a spate of regular calls to sue-
cessive Indian avil aviation
ministers by foreign visitors
who have little to do with civ-
il aviation in their portfolios
offersa foreign policy dimen-
sion to India's ongoing air
transport and tourism crises.
The Civil Aviation Ministry's
stranglehold on the larger

istry’s 1
opposite. Americans  have
angued, behind closed doors,
that lack of imagination and
negativism in this mxmstn
have ¢ 1

the

. TFECOEN Ll
CAVALIER: The refusal to review bilateral air service pacts has hit the aviation sector's growth. reuters

National University of Juridi-
cal Sciences in Kolkata has
shown that in marked con-
trast, there are 287 non-stop
weekly flights between the
US and Japan, a destination
much smaller than India in
both size and population.
One of the most reliable and
sought-after domestic air-
linesin the US since 2007 has
been Virgin America, head-

u)upﬂm‘xm between India
and the USinthe entire range
of aviation. Like those in the
Gulf, the Americans have also
given up their decades-long
efforts to get more involved in
theairline business in India,
At last count, there were
just 58 non-stop weekly
flights between Indis and the
US. A recent comparative
study by the Centre for Avia-
tion and Space Laws at the

Muin.

q in California. Itwas
originally promoted by the

United Kingdom-hased inter-
national airline conglomer-
ate, the Virgin Group. It was
possible to launch a new
damestic carrier in the crowd-
ed US aviation market at the
turn of the new millennium
because of constructive coop-
emtion between the US
Department of Transporta-
tion, its UK counterpart and
Richard Branson, the man

Like the Gulf states,
the Americans have
also givenup their
decades-long efforts
to get more involved
in Indias airline
business.

behind the Virgin Group.
This is completely alientothe
mindset at the Rajiv Gandhi
Bhavan headquarters of the
Civil Aviation Ministry. er—

business. India, of course, is
the higgest component of this
extended market, Within the
Gulf, in the United Arab Emi-
rates, tourism contributes to
13 per cent of the UAE's Gross
Domestic  Product  (GDP),
UAEs Minister of Ecanomy
and Tourism Abdullabin Touq
Al Marri said on this year's
World Tourism Day in Sep
tember. An ambitious plan to
increase the domestic hospi
tality industry’s share to 25 per
cent of the GDP envisages
sending someof the 33 milion
guests who stayed in hotels in
the UAE this year as tourists to
Indiaas the secand, extended
leg of a regional tour:
Singapore unveiled a simi
Iar plan a few decades ago to
add India to the itinerary of
global tourists arriving in the
dty-state. The plan has been
only a modest success
because of atthe

eigners  are
viewed there wllh suspicion
bordening on enmity, accord-
ing to numerous interlocutors
from many countries in
accounts given to this colum-
nist over the last 30 years,
There is a postseript to the
Virgin Americastory, The US
airline made its first public
offering in NASDAQ stock
exchange in 2014 Because
Virgin America emerged asa

Indiaend. But it was a consid-
eration in the creation of Vis-
tara, an Indian airline, which
wasrecently merged with Air
India. Singapare Airlines had
a 49 per cent stake in Vistara,
which had a 10 per cent share
of India’s domestic aviation
market at the time of its
merger. Singapore’s plans to
set up an airline in India
began in the early 1990s, but

hugely
several US carriers attempted
to take it over in a bidding
war Eventually, Alaska Air-
lines became its owners.

For the Gulf states, South
Asia is an extension of their
ownair transport and tourism

faced blocks at
every stage from the Indian
dvilservice cultureand xeno-
phobic politicians.

Ithe UAE or any other Gulf{
state is to send some of its
tourists to India as part of a
regional itinerary on the Sin-

gapore model, they would
have to consider setting upa
Vistara-type domestic airfine,
part-owned by the Emirates
airline or another Guif carnier
But it would be an uphill
struggle unless Rajiv Gandhi
Bhavan opens its doors to
winds of change. Any such
effort would contributeto cut-
ting the duopoly in domestic
aviation, like Vistara did,

Not only airlines, but air
ports are also victims of the
Civil Aviation Ministry's tun-
nel vision. Kannur Interna-
tional Airport is an example.
It is the first greenfield air-
part to be built in India in a
long time. Bureaucrats at
Rajiv Gandhi Bhavan are
asphyxating it by denying
foreign carniers permission to
fly to and from Kannur
although 1t is a designated
international  airport,  The
domestic duopoly has lobbied
the ministry’s bureaucrats to
allow only Indigo and Air
India to pick up passengers
from Kannur to the Guif.

Retired IAS officer Vasude
van Tulasidas, who helped
build the aitport as its first
Managing Director, once told
Hardeep Puri. when he was
Civil Aviation Minister; that
Kannurmaybe the first airport
in India ®© go bankrupt
because the ministry is arbi-
tranily denying business which
is its due. “"Airlines sometimes
go bankrupt.” Tulasidas told
Puri, adding, “The Civil Avia-
tion Ministry will set a prece
dent by causing Indias first
airport bankruptey.”
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T'S not very often that our poli-
cians focus on the real issues
confronting the people. The lead-
ers have a penchant for abstruse
matters, catchy slogans, and cryp-
tic buzzwords like Vishwaguru,
one-nation one-election, and mo-
habbat ki dukan. While the ruling
dispensation under the saffron
family pushes its agenda of Hindu
glorification (often accompanied
with Muslim demonisation), the
Opposition promotes equally, if
not more, divisive issues like caste
census. So, it was indeed hearten-
ing to know that, after a long time,
they have agreed to get real: they
agreed to discuss air pollution.
Last week, Leader of the Opposi-
tion Rahul Gandhi talked about

air pollution in the country’s ma-
jor cities and sought a discussion
on the issue in the Lok Sabha.
He raised the matter during Zero
Hour, suggesting that both the Op-
position and the government work
together to find a solution to the
problem. “This is not an ideologi-
cal issue. Everybody in this House
would agree that air pollution and
the damage it is causing to our
people, is something that we would
like to cooperate on,” Gandhi said.
Thankfully, the treasury bench
agreed to the Congress leader’s
suggestion, with Parliamentary Af-
fairs Minister Kiren Rijiju saying
that the government was ready for
a discussion on the issue and the

Business Advisory Committee of

the Lok Sabha could allot time for
the same.

To be sure, it will be sanguine
1o expect a sudden solution to the
vexed problem that has been plagu-
ing not just the national capital and
the surrounding areas but almost
the entire north India. But one can
hope that the discussion will bring
the focus of the administrations in
the region to the severe air pollu-
tion issue. It will be futile to blame
bureaucrats for having allowed the
problem to turn deadly, for they
can act only if their political bosses
want them to; and our politicians
are more concerned about scor-
ing brownie points and promoting
catchy slogans than addressing the
real issues. But now there is the pos-

Good to see Govt, Oppn agree to discuss air pollution in Parliament

sibility of some sort of consensus
emerging out of the impending par-
liamentary discussion.

The political class must ensure
that the discussion doesn't become
an opportunity to trade allegations
and counter-allegations. It must re-
alise that the entire class has failed
the nation on the issue of air pollu-
tion (apart from many other issues).
It must also acknowledge the fact
that there are problems that need
urgent solutions, and the solutions
generally are predicated upon sen-
sible action, not political one-up-
manship. The media and civil soci-
ety also have a role to play towards
this. Sustained public pressure can
ensure that air pollution does not
slip back into obscurity once the

immediate crisis fades. Citizens
must demand transparency in data,
clarity in targets, and timelines for
action. Clean air should not be seen
asa luxury or an elite concern but as
a basic right, integral to the consti-
tutional promise of life and dignity.
In a political climate saturated with
slogans, rhetoric and symbolic bat-
tles, the decision to talk about air
pollution feels almost radical. This
tentative shift towards addressing a
real, urgent problem offers a glim-
mer of hope. For once, our politi-
cians may be compelled to confront

() LETTERS

‘Real’ goal of Messi’s visit was to
rake in $20 million

he real goal of bringing Lionel Messi to India as part

of his GOAT tour and touching Delhi, Mumbai, Kol-
kata and Hyderabad, is apparently aimed at raking in up
to Rs 181 crore. All earnings from ticket sales and rev-
enue from brand space go to the Kolkata organizers and
to any state government. Hope this fund will be properly
utilised to help football clubs that are starved for finances.
The windfall can also be used for developing infrastruc-
ture for sports to make a meaningful use of the funds that
have been generated. Meanwhile, the sports ministry can
bolster their revenue from crowdsourcing by asking every
citizen to regularly donate at least one rupee that can hdp

an issue that cannot be deflected,
itided: b lised—b

cause the air we (and they) breathe,
or struggle to breathe, is something
weall share.

P MADHUSUDHAN REDDY

ecently, the Telangana
R‘Congrcss government
led by Chief Minister
Anumula  Revanth  Reddy
organised the Telangana Ris-
ing Global Summit 2025 at
the proposed Bharat Future
City near Hyderabad. The
two-day conclave, which was
organised amid much fanfare,
was not only aimed at attract-
ing investments, but was also
used as a platform to unveil
Telangana Rising Vision 2047
document- a roadmap to
achieve a five-fold jump in the
gross state domestic product
(GSDP) from the current $200
billion to $1 trillion by 2034.
In the long run, the docu-
ment envisaged a 15-fold up-
swing in the state’s economy
from the current level to $3
trillion by 2047 when India
celebrates its centenary year
of Independence. The timeline
for the final goal for Telan-
gana is in line with the central
government’s  Viksit Bharat
(Developed India) target to
be crossed by the same year.
But the Union Government
is aiming at only an eight-fold
jump in the gross domestic
product (GDP) to around
$30 trillion by 2047 from the
current $4 trillion. That way,
Telangana needs to consist-
ently clock double the national
GDP growth rate every year
1ill 2047 to scale its monumen-
tal $3-trillion economy target.
To achieve this lofty goal,
the Revanth Reddy govern-
ment, as enunciated in the
vision document, has divided
the entire state into three
growthareas - the Core Urban
Region Economy (CURE),
Peri Urban Region Economy
(PURE) and Rural Agriculture
Region Economy (RARE). Its
always good to have a long-
term vision for the state, but
accelerating  the  economic
growth rate to double the level
of thenational average will test

Change is inevitable even in technological

E SREENIVASA REDDY

WE have reached the end of
2025.In this quarter century,
the world has seen technolo-
gy move at such a speed that
human life has had to keep
up with it. By the year 2000,
the word ‘future’ seemed
a bit like science fiction.
Watching videos on phones,
managing office from home
and transferring money, was
perhaps foreseen by only a
few. But as it turns out this
has become commonplace
in our daily lives.

These 25 years have not
only been a period of tech-
nological advancement, but
alsoa period of great change
that has transformed human
habits, relationships, work
patterns, thoughts, and be-
liefs about the future.

The Internet brought the
world together in one
room!

In 2000, the internet ex-
isted, but the speed was
slow and the usage was lim-
ited. But with the advent of
smartphones and mobile
internet between 2010 and
2020, life changed at an
alarming speed.

Following the advent of

The Andhra Pradsh govtls doinga better job on
the i front. The credit obviously goes to
Nara Lokesh, AP’s IT & HRD Minister. He put upa
team which vets the investment proposals before
slgn|ng formal agreements. That's the reason why
o g of the i projects is h i
ata faster clip in AP. The state attracted a whopphg
Rs 20 lakh crore investments after the TDP-led NDA
stormed to power in June 2024, In the recent Part-
nership Summit 2025 alone, the state govt inked 613
MoUs worth Rs 13.25 lakh crore. Given the quality
of proposals it signed, the realization rateis likely to
be high. The Telangana govt should adopt a similar
approach when it comes to attracting investments

RISINKB

the Revanth Reddy govern-
ment’s acumen.

The unwrapping of the
long-term vision apart, the
summit had a short-term
target as well. That was to at-
tract large scale investments
into the state. By the end of
the second day on December
9, the state government inked
memoranda of understand-
ing (MoUs) with companies
that entailed total investment
commitments of Rs 5.75 lakh
crore. Of them, the power sec-
tor accounted for more than
56 per cent as the state gov-
emnment signed agreements
worth Rs 3.24 lakh crore in
this space. Though the Chief

4G and the data revolution,
the internet became not just
a convenience for every In-
dian but a part of life. The
way we read news changed.
The way we get information
has changed. Jobs, skills,
and opportunities have all
revolved around the inter-
net. The entire world that
was not available in our vil-
lage has now become eas-
ily accessible. We, who once
sought out cyber cafes for
using the internet, have now
reached a point where we
cannot go a day without the
internet.

Smartphone has swal-
lowed everything:

The phone was once
meant only for talking. But
after thearrival of the smart-
phone, it has become multi-
purpose-a camera, clock,
radio, notebook, dictionary,
map, calculator and a music
system. In a nutshell, a sin-
gle device now handles 20 of
our daily necessities. It’s not
just @ machine. It's our per-
sonal world.

e phone camera has
instilled the habit of docu-
menting our daily lives.
Social media has become
a platform to express our

Minister was the main driv-
ing force behind the two-day
global conclave, which was
put together on a large scale
in a short period to mark the
second anniversary of the
Congress government, it was
a team effort as some senior
ministers also played their
part well. That bodes well for
the Congress in the state and
especially to Revanth Reddy.

Attracting  many  invest-
ment proposals at the global
conclave is obviously a good
sign as it is for the first time
that Telangana has organised
alarge-scale event focused en-
tirely on investments.

The previous BRS go\cm»
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ment eschewed this well-
established strategy. Instead,
it opted to pursue individual
investors and companies di-
rectly. But organising inves-
tors’ conclaves and summits
is always a better option as it
provides a good networking
platform for investors and
companies as well. That way,
the Revanth Reddy govern-
ment has adopted a sound and
proven strategy.

However, none of the offi-
cials in the state government's
team to altracl investments,
has any experience of organis-
ing an investors’ gathering of
a global scale. This inexperi-
ence was clearly visible during
the two-day summit. Besides,
most of the industry bodies,
including the Confederation
of Indian Industry (CII), were
conspicuous by their absence.
The state government should
have roped in industry bodies
to make the event worth the
effort.

Further, the Telangana gov-
ernment should also focus
on attracting quality invest-
ments. Normally, the average
realisation rate of the invest-
ment proposals signed at such
conclaves is around 15-20 per
cent. An investors' summit is
considered successful even if
it hits a realisation rate of 25

feelings to the world. What-
sApp has brought family ties
together in new ways, while
video calls have reduced dis-
tances.

This device has trans-
formed us to the point
where it is difficult to work,
make payments, and even
communicate  without a
smartphone.

Digital payments-Money
is not paper:

The UPI changed the way
money is exchanged. We
have reached a point where
we can scan and pay even
a rupee. From a small tif-

fin shop to a big mall......
everything is cashless, bank
lines have reduced, financial
transparency has increased

Opinions, arts and feel-
ings are all on a new page,
thanks to the advent of so-
cial media, which has given
everyone the power to take
the world forward, whether
it’s a photo, video, art, or re-
view,

This has resulted in the
birth of new writers; new
filmmakers and growth of
small businesses, while poli-
tics is social media driven.

Streaming:

Global Summit sets the stage for Telangana’s rapid rise

per cent. But given the kind of
Telan-

raise a ggling Rs 143 crore each time. There won't
be any need to bring in international celebrities and pay
them hefty money.

Sreclekha P S, Secunderabad-61

India’s organisational acumen
takes abeating
HE chaos at Salt Lake Stadium in Kolkata during Li-
onel Messis visit exposes numerous deficiencies of
the organisers. In a state with millions of football enthu-
siasts, the event planners should have conceptualised all
aspects of the programme with foresight and pragmatism,
To depnvn the masses of getting to see their idol just to
hundreds of VIPs has ol ly led to the

has no such polis. But

gana has signed at the Global
Summit, the realisation rate
will be far below the average.
Barring  Mahindra, Godrej
and Adani groups with small
size investments, there are not
many big names in the inves-
tors' list.

The Andhra Pradesh gov-
ernment, led by Nara Chan-
drababu Naidu, is doing a far
better job on this front. The
credit obviously goes to Nara
Lokesh, its IT & HRD Min-
ister. Lokesh put up a team
that vets the investment pro-
posals before signing formal
agreements. That’s the reason
why grounding of investment
projects is happening at a
faster clip in AP. The TDP-led
NDA government attracted
a whopping Rs 20 lakh crore
investments after it stormed
to power in June 2024,

In the recent Partnership
Summit 2025 hed at Vi
sakhapatnam, the state gov-
ernment inked 613 memoran-
da of understanding (MoUs)
worth Rs 13.25 lakh crore
with a potential to generate
over 16 lakh jobs. Given the
quality of proposals it signed,
the realisation rate is likely to
be the highest in the country.

Meanwhile, the Telangana
government  should adopt
a similar approach when it
comes to attracting invest-
ments. A real investment of
Rs 1,000 crore on the ground
is far more effective and use-
ful than investment proposals
worth Rs one lakh crore on

per.

Frankly speaking, Telanga-
na should have attracted more
investment proposals than it
received at the Global Summit
and much more than what AP
achieved at the Partnership
Summit 2025, After all, Telan-
gana has the globally popular
Hyderabad, which ranks fore-
most among the country’s ma-
jor IT hubs. Andhra Pradesh

Once upon a time, there
was no other way to watch
a movie than going to the
theatre. But with the advent
of OTTs in the last ten years:

-Stories  have  crossed
the world and entered our
homes

-Our tastes have expand-
ed with world cinema, web
series and documentaries

The platform for talent
has grown and this has com-
pletely changed our enter-
tainment habits.

Children raised with
technology:

All those born in the
2000s are now adults. Their
childhood was spent with
mobile phones. They grew
up closer to screens than
books. Is this good or bad?
It is still a big debate. But
change has inevitably hap-
pened.

Now; the turning point of
the next 25 years is the Al
era!

The last 25 years have
been the era of the internet,
mobile, and digitalisation.
And the next 25 years will
be the era of artificial intel-
ligence (AI).

‘What we are experiencing
about Al right now are just

g an investors’ con-

vandahsm one saw and cancellation of an eagerly awaited

dave of a global

needs around six months of :

proactive groundwork, active
marketing and concerted ef-
forts. Support from industry
bodies is also important,

The Telangana Rising Glob-
al Summit 2025 had distinctly
visible shortcomings on these
fronts, which I noticed when T
visited the summit on the sec-

Such mistakes will dent the coun-
try's tepumuun that is inching towards achieving a devel-
oped country status.

M N Saraswathi Devi, Secunderabad-10

Mamata’s ‘probe’ will be a non-starter

propos ‘A messy affair!’ (THI Dec 14). Football icon
Lionel Messi's appearance at Kolkata's Salt Lake Sta-
dium ended as a damp squib. VIPs, celebrities and secu-
rity personnel cardoned him off; leaving large numbers of

ond day. The ¢

his fans disapp 1. They vented their ire by vandalising

strategy of the state govern-
ment was also below par and
50 was the quality of speakers
in various panels. The state
government should have been
more proactive to showcase to
the investors the true poten-
tial of Telangana through the
Global Summit platform.

Of course, the Global Sum-
mit is a laudable effort from
the Telangana government as
it will put the state on a rapid
growth path. Even if 10 per
cent of investment proposals
translate into reality, the state
will stand to gain significantly.
As regards Revanth Reddy, he
further consolidated his posi-
tion as the Chief Minister as
he was successful in pushing
his Cabinet colleagues to work
hard for the success of the
two-day event. The Congress
high command also seems to
be pleased with his perfor-
mance.

The presence of Leader
of Opposition and key Con-
gress leader Rahul Gandhi
at Argentine footballer and
the game’s global icon Li-
onel Andrés Messis event in
Hyderabad underscores the
fact that all is well between
Revanth and Rahul. Will Re-
vanth leverage this to put
Telangana on a higher pedal
when it comes to growth, de-
velopment and welfare? If Re-
vanth Reddy does that, he will
get closer to his aim of notch-
ing up a second consecutive

term as the Telangana Chief

Minister.

usage

small waves. In the future,
these are going 0 become
big waves.

Jobs change and so do
skills:

On the one hand, Al
will reduce old jobs, but on
the other, it will also create
new ones. With i
systems that detect diseases
early, treatment based on
personal medical profiles,
virtual doctors from home,
health is shifting to a pre-
ventive  model.  Schools,
coaching, lectures are all be-
ing redesigned to keep pace
with the changing equa-
tions.

Human-machine col-
laboration will become es-
sential in some tasks, such
as household chores, factory
work, and deliveries. Arts,
music, film, and writing
will advance faster and with
greater diversity with the
help of Al tools.

The changes that have
come from 2000 to 2025
have come at the hands
of man. There has been a
revolution in every field,
in housing, in banking, in
communication and in en-
tertainment.

The next 25 years? Well!!!

the stadium by breaking chairs, fences, throwing bottles,
and starting fires. Meanwhile, Chief Minister Mamata
Banerjee’s'high-level enquiry is fated for the deep freez-
er, enabling those responsible to get away scot-free. The
shameful incident has shown the entire nation in an ex-
tremely poor light.

Dr George Jacob, Kochi

Messi weaves magic in Hyd
IKE a storm that sweeps across the city, Lionel Messi’s
isit to Hyderabad left a lasting impact on football
fans. The exhibition match at the Rajiv Gandhi Interna-
tional Cricket Stadium was like a dream come true for en-
thusiasts, who cheered and chanted his name like a cho-
rus. Chief Minister A Revanth Reddy’s goal was like icing
on the cake, adding to the excitement of the event. The
stadium was electric, with fans packed like sardines, all
eager to catch a glimpse of the football legend. Overall, it
was a fantastic experience for football fans in Hyderabad.
Kolluru. Raju, Kakinada

Shed bias for VVIPs in sports events

he unruly incident at the Salt Lake stadium where
fans, who spent up to Rs 10, 000, failed to catch a
glimpse of Lionel Messi during a much-hyped event ow-
ing to the mismanagement of the event and highhanded
behaviour of the VVIPs, was indeed messy all through his
stay. State Governor C V Anand Bose also could not en-
ter the stadium. In an impromptu press conference at the
very place,he condemned the government for deliberately

insulting him.
KV Raghuram, Wayanad

Hyd saves the day

T is very sad that the much-hyped tour of Lionel Messi
turned messy at Salt Lake Stadium in Kolkata on Satur-
day. As part of the UNICEF ambassador’s four-leg tour,
the global icon was to showcase his famed football skills
in friendly matches against politicians and others. The
ruckus in West Bengal was such that even Chief Minis-
ter Mamata Banerjee could not reach the stadium to fe-
licitate the legend. The Salt Lake Stadium incident once
again brought the issue of crowd mismanagement to the
forefront. In fact; it was a great relief to the public and
the Telangana government as Messi’s match at Hyderabad

ended without any untoward incident.
Pratapa Reddy Yaramala, Tiruvuru (AP)

thehansreader@gmail.com

Karnataka ex-MLA saves life of
American co-passenger mid air

BENGALURU: A Karnataka ex-MLA, Anjali Nim-
balkar, a doctor by profession, has saved the life of an
American woman passenger, who suffered a medical
emergency mid-air during a Goa-New Delhi flight, of-
ficial sources said on Sunday.

The incident happened when Nimbalkar, AICC
secretary co-incharge of Goa, Daman & Diu,
Dadra Nagar Haveli, was travelling to Delhi to at-
tend the “Vote Chori” rally organised by Congress
at Ramleela Masdnn on Sunday. (hey added. Nim-
balkar perfc
(CPR) and revived the co-| passenger. who complained
of uneasiness and shivering, fainted and lost her pulse,
they said.

Nimbalkar reportedly remained by the pa-
tient’s side for the entire duration of the flight,
constantly paying attention to her medical needs
and comforting her. Soon after landing at Delhi,
the unwell foreign passenger was shifted to a hospi-
tal by an ambulance, sources said, adding that Nim-
balkar’s timely action received praise from passengers.
and crew members.

"Read more at
_ https://epaper.thehansind
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Gold and silver's momentum will remain positive as (fraders)
focus on key data from China, followed by inflation numbers
from India, the US, and the UK, along with provisional
manufacturing/ services PMI data from across regions
-Pranav Mer, Vice President, JM Financial Services

Business

Progress in US-India trade
deal to set tone for mkts

Markets currently struggling and not having any trend. The atmosphere is one of
anticipation and people waiting for strong news flow that can drive markets

Sectoral Outlook I

© BANKNIFTY lost
387.25pts (-0.65%) to
59,389.95

® BSE100, BSE200 and
BSE500 lost 0.54%,
0.46% and 0.44%
respectively

Arun Kejriwal

HE week gone by was

one of two halves. The
first saw markets declin-
ing all the way till Thursday
morning and then making
a sharp U-turn on Thurs-
day. In the second half it
made sharp recoveries on
Thursday and Friday, but not
enough to reverse the losses
markets suffered.

It did however experi-
ence a substantial recovery
from Thursday’s lows which
were made at 84,150.19
on BSESENSEX and at
25,693.25 points on NIFTY.
Markets gained on two of the
five trading sessions and lost
on three. BSESENSEX was
down 444.71 points or 0.52
per cent to close at 85,267.66
points while NIFTY lost
139.50 points or 0.53 per
cent to close at 26,046.95
points, BANKNIFTY lost
387.25 points or 0.65 per
cent to close at 59,389.95
points. The broader markets
saw BSE100, BSE200 AND
BSE500 lose 0.54 per cent,
0.46 per cent and 0.44 per
cent respectively. BSEMID-
CAP lost 0.30 per cent while
BSESMALLCAP lost 0.40

TRADE DEAL

per cent. The Indian Rupee
continued to be under pres-
sure and lost 44 paisa or 0.49
per cent to close at Rs 90.52
to the US Dollar. The US
FED has cut interest rates by
25 basis points to a band of
3.5 per cent - 3.75 per cent
during its two-day meeting
held between Thursday and
Friday, last week. Dow Jones
gained on two of the five
trading sessions and lost on
three. It was up 503.06 points
or 1.05 per cent to close at
48,458.05 points.

The primary market jug-
gernaut continues. On Fri-
day last week, we saw the
mega-issue from ICICI Pru-
dential Asset Management
Company Limited open. The
issue consists of entirely an
offer for sale of 4.89 crore
shares in a price band of
Rs 2,061-Rs 2,165, The is-
sue would raise Rs 10,600
crores at the top end of the
price band. The company is
the 2nd largest AMC in the
country after SBI. This busi-
ness has one great character-
istic, that it does not require
capital for doing the busi-
ness. The AUM of investors
is the capital, and the AMC

gets a commission on han-
dling the money and gener-
ating returns for unit holders
and now shareholders.

There is another issue
which would open in the
week ahead from KSH In-
ternational Limited which is
tapping the markets with its
fresh issue of Rs 420 crores
and an offer for sale of Rs
290 crores. The price band
is Rs 365-384 and the issue
would open on Tuesday the
16th of December and close
on Thursday the 18th of De-
cember. The company is the
3rd largest manufacturer of
magnet winding wires in the
country in terms of capacity.
It is also the largest exporter
of such wires from India. It
is doubling its capacity from
the roughly 30,000 MT that
it has currently w0 60,000
MT in two phases. As of date
the first phase of expansion
of 12,000 MT has already
been commissioned and the
second phase of 18,000 MT
is roughly 15 months away.
There is huge demand of the
company’s products looking
at the need for transformers
which need to be replaced
and also new demand look-
ing at the massive thrust on
renewable energy like wind
and solar.

We also have in the midst
of all of this a company on
the SME platform which

has opened its issue to raise
Rs 12.27 crores. What raises
eyebrows and draws atten-
tion to is the fact that the
company is into the business
of selling vegetables through
the company’s outlets in Gu-
jarat. The fixed price is Rs
30. The share would list on
BSE SME exchange and the
issue is open from 12th to
16th December. No busi-
ness is small and everyone
has a right to access the
capital markets. The issue
has been subscribed 0.05
times at the end of day one.
The merchant banker of this
company is Grow House
Wealth Management  Pri-
vate Limited. Looking at the
kind of issue hitting the mar-
kets, it makes one wary and
skeptical. Hope the stock
exchanges and the regulator
are taking care of the system
or we could see a larger melt-
down in the markets in time
to come.

We would be having quite
a few listings on the main
board in the week ahead.
They would be led by mat-
tress and furniture maker
Wakefit Innovations Limited
on Monday, 15th December
along with Corona Rem-
edies Limited. This would
be followed by Nephrocare
Health Services Limited
and Park Medi World Lim-
ited on Wednesday the 17th

of December. Markets are
currently struggling and are
not having any trend. The
atmosphere is one of antici-
pation and people waiting
for strong news flow which
is expected to drive markets.
The visit of Russian Premier
happened and no trade deals
have been announced as yet.
USA wants to push the agree-
ment with India and main-
tain its hold, but is for rea-
sons best known to them not
announcing the deal They
did rush a team to India, but
that's that. This state of limbo
saw markets crack last week
but find strong support at
areas of around 25,700 on
NIFTY. This continues to be
a strong support zone. On
the upside we have a clear
pathway which could take us
10 26,500 and beyond...
provided there is InL, news.
When that would happen or
come, your guess is as good
as mine. What if it does not
come? We will continue to
wait and hope for the best.
The simple strategy would
be to keep your ears to the
ground and hope to pick up
even murmurs. Markets are
evenly poised and are testing
one's patience. News on the
Russia-Ukraine front or the
US trade deal have a big po-
tential to drive markets with
many ramifications as well.
The delay could at worse
dampen the sentiment and
make people desperate to
take wrong decisions. Look
to buy on dips and there will
be plenty of such moves in
the short term. Take advan-
tage of the uncertainty and
sell what you have bought
when everyone wants to buy.
Keep in mind that in roughly
four weeks' time from now
we would be discussing Q3
results for the October to
December quarter. Trade
cautiously but be extremely
patient.

(The author is the

Sfounder of Kejriwal
Research and Investment
Services, an advisory firm)

Be cautious amid currency swings, mixed global signals

Beyond asset allocation, how to
choose the right mutual funds

_ KNagesu Kumar

WHILE many investment
lessons and ideas ponder on
asset allocation, goal-map-
ping, and risk appetite, they
only addresses the most ba-
sic. While it certainly serves
us the initial action plan or
to derive an investment pol-
icy statement/philosophy, it
won't get us to the nuts-and-
bolts of executing the plan.
That’s only the beginning of
the investment journey, and
the actual dirty work remains
elsewhere.

Once the investment plan
is in place, for instanc
asset allocation mix is in
place, and now we get down
to shortlisting the instru-
ments. The classic, transpar-
ent, and convenient way is to
build through mutual funds.
So, how to pick the right
funds from the plethora of
offerings that fit to your re-
quirements. This is a work
in itself, similar to the initial
exhaustive exercise of the in-
vestment planning.

The crude and most com-
mon way is to mimic a friend
ora known person. The most
frequent question T've ven-
tured is what’s the flavor of
the season, or which fund
to invest. Theres no back-
ground of the need descrip-
tion or goal timelines, but
just to invest in a fund. The
other frequent way is to pull

DIIS BUYING OFFSETS
FIIS SELLING IN DEC

MUMBAL: THE foreign institutional inves-
tor (FI) selling is likely to decline in days to
come as the economy is doing well, prospects
for earnings growth are improving, and mutual
fund SIPs are performing well, analysts said on
Saturday. In December so far, Flls have sold
equity worth Rs 15959 crore through the ex-
changes. This FII sell figure has been completely
eclipsed by the domestic institutional investor
(DIID) buying for Rs 39,965 crore during this pe-
riod, said market watchers. “Sustained selling in
India when the prospects for growth and earn-
ings look bright is not a sustainable policy.” said
Dr. VK Vijayakumar, Chief Investment Strate-
gist, Geojit Investments Ltd. A healthy feature
of the investment behaviour of retail investors is
the steady inflows into mutual fund SIPs, which
have been consistently above Rs 29,000 crore
during the last three months. SIP inflows in
November remained almost steady at Rs 29,
crore, according to data released by the Associa-
tion of Mutual Funds in India (AMFI).

out the top performers list
as on a date, comparing over
periods of I-yr, 3-yr 5-yr,
and more.

True, the very reason for
any investment is to make
money, ie., higher returns,
but its like comparing a car
based on the fastest to reach
0 to 100kmph. Would that
allow you to make up your
mind? How then do we ar-
rive at zeroing down on a
fund to invest?

Chasing returns wouldn't
end us with better returns
but could expose us to higher
risks than we might desire or
tolerate. So, one should first
begin with their risk profile.

If the risk is conserva-
tive with shorter timeline
requirements, then debt or
debt-oriented funds would
address the need. That way,
we're aligning the risk, goal,
and time periods. If the risk
is moderate with a relatively

445

lengthier period, a hybrid
fund could suffice the need
and an equity fund for longer
time and moderate to aggres-
sive risk profiles.

And how many times do
we see the same fund(s) at
the top, across multiple time-
lines? There's a seasonality
of fund returns, like many
of the sportsmen. It's only a
few who perform over longer
periods that become great
and remain etched in our
memory. Similarly, we need
to check for not just perfor-
mance but consistent ones
to consider in our portfolio
within the suitable category.

If one were to check the
performance  comparisons,
one could find suddenly a
new fund top of the list with
spectacular returns suddenly
and then fade away after a
few months or quarters. It
might never again feature in
the top-quartile, even.

VALUATION OF TOP-8 FIRMS
ERODE BY 379,129 CR

NEW DELHI: The combined market valuation
of eight of the top-10 most valued domestic
firms eroded by Rs 79,129.21 crore last week,
with Bajaj Finance and ICICI Bank taking the
biggest hit, amid a Jargely bearish trend in eq-
uities. Last week, the BSE benchmark index
declined by 444.71 points or 0.51 per cent.
From the top-10 pack, Reliance Industries and
Larsen & Toubro were the only gainers, while
HDFC Bank, Bharti Airtel, Tata Consultancy
Services (TCS), ICICI Bank, State Bank of In-

fosys, Bajaj Finance and Life Insurance
Corporation of India (LIC) faced erosion from
their valuation.

The market capitalisation (mcap) of Bajaj
Finance dropped by Rs 19,289.7 crore to Rs
6,33,106.69 crore. ICICI Bank’s valuation tum-
bled Rs 18,516.31 crore to Rs 9,76,668.15 crore.
The mcap of Bharti Airtel tanked Rs 13,884.63
crore to Rs 11,87,948.11 crore and that of State
Bank of India diminished by Rs 7,846.02 crore
to Rs 8,88,816.17 crore,

sing stocks facing negative news flow in antic

Negative Close

® BSE Sensex shed
444.71pts (-0.51%) to
85,267.66

© NSENifty declined
139.5pts (-0.53%) to
26,046.95

© Fll out flows are at
Rs1,52,273 cr during
the year

C Kutumsa Rao

SPOOKED by ongoing un-
certainty surrounding the
US-India trade deal and
threats of fresh round of
tariffs by Mexico, further
rupee depreciation against
the dollar, persistent FIl out-
flows and weak sentiment in
broader market; the bench-
mark indices ended lower
during the week ended.

The Sensex shed 444.71
points or 0.51 per cent at
85,267.66, while Nifty fell
139.5 points or 0.53 per cent
at 26,046.95. In the broader
market, the BSE Mid-cap
Index shed 0.3 per cent and
the BSE Small-cap index fell
0.4 per cent. On the secto-
ral front, the Nifty Defence
index shed 3 per cent; how-
ever, the Nifty Media, Nifty
PSU Bank, Nifty IT, and
Nifty FMCG were down be-
tween 1-1.7 per cent, On the
other hand, the Nifty Metal
index rose 2 per cent, and
the Nifty Consumer Dura-
blesadded 0.4 per cent.

The Flls sold equities
worth Rs 9,201.89 crore.
However, the DIIs' contin-
ued their support by buying
equities worth Rs 20,184.70
crore. It is pertinent to ob-
serve that FIIs have been net
sellers on 141 of 234 trad-
ing days this calendar year
and is second only to 2008,
when sell days peaked at
154 amid the global finan-
cial crisis. Till date net FII
out flows are at Rs 1,52,273
crore. Spread across 234
trading days of six hours
each, this translates to about
Rsl10 crore exiting the
market every trading hour.
By any measure, 2025 ranks
among the toughest years
for Indian equities in nearly
two decades in terms of for-
eign participation.

Yet, the market impact
has been far milder than in
past episodes of sustained
FPI exodus. The Indian
rupee has extended its fall

against the US dollar as it
touched a fresh record low
of 90.56 during the week
and ended 43 paise lower
at 90.42. With global yields
climbing, Indian bonds are
facing stress from the un-
winding of the USD and
JPY carry trades. The tail-
wind from monetary easing
by RBI is being supported
by continuing reform mo-
mentum - labour codes, end
of QCOs and EoDB.
Decisive  signals  from
the RBI have restarted the
credit channel, the most im-
portant driver of monetary
transmission, in addition
to lower rates helping loan
demand. Observers feel that
as policy targets economic
slack, growth can remain
above trend for longer with-
out g'.m.ra(mg inflation. The
GST changes implemented
in Sep'25 were not only a
fiscal boost to growth, but
also a simplification (fewer

slabs), and make the gov-
ernment’s  stance more
contemporary. The inces-
sant structural pressure of
Chinese exports (to Indias
export markets) and higher
global capital costs are chal-
lenges, but not enough to
derail growth.

India to remain the fastest
growing economy with 7.5
per cent growth in FY27E.
Developments related to
India-US trade discussions
will also remain in focus.
The spate of new listings
is reshaping the market:
in the past five years, 126
new entrants to the BSES00
have added 21 per cent to
incremental market capi-
talization. The IPO market
is well-positioned to gain
further momentum in the
second half of the calendar
year with a robust pipeline.

The pipeline of issues
continues to be healthy as
74 companies, holding SEBI
approval waiting to hit the
market, while another 104
are awaiting SEBI approv-
al. Some marquee names
who have filed DRHP in-
clude Imagine Marketing
(boaT), Manipal Payment
and Identity Solutions and
Shadowfax  Technologies.
Market performance is usu-
ally driven by swings in P/E
multiples, while the likeli-
hood of improving earnings
should keep the market well
supported,

Follow

market trends

and history. Don't specu-
late that this particular
time will be any different.
For example, a major key
to investing in a specific
stock is its performance
over five years.

FUTURES & OPTIONS
/ SECTOR WATCH

Amidst heightened vola-
tility, continued foreign
fund outflows and a sharp
fall in the rupee; derivative
segment  witnessed  fresh
shorts and during the early
part of week ended the Nifty
slipped below its rollover
range of 26,050-26,100.
However, after the Fed's rate
cutannouncement, the Nifty

Jamna Auto

Industries Limited

THE company is engaged in the
manufacturing of diverse parts and
accessories for motor vehicles. The
company is in the business of man-
ufacturing automotive suspension,

rebounded later in the week
but both the Nifty and the
Bank Nifty still closed the
week with a loss of around
half a per cent. In the op-
tions segment, the highest
Call open interest for Nifty
was observed at the 26,500
and 26,200 strike levels
whereas notable Put open
interest was concentrated
at the 26,000 and 25,800
strikes. For Bank Nifty, sig-
nificant Call open interest
was seen at the 60,000 and
59,500 strikes with substan-
tial Put open interest at the
59,500 and 59,000 strikes.
Implied volatility (IV) for
Nifty's Call options settled at
9.11 per cent while Put op-

which includes parabolic and ta-

pered leaf spring, lift axle and air
suspension, stabilizer bars, bushes.
Product portfolio includes a wide
leaf springs,
parabelic springs, Z springs. Lift

range of offerings:

axles, trailer

The introduction of advanced ve-
hicles is accelerating demand for
technology-based
As a l.echnology-dnven compdny.

tions concluded at 10.23 per
cent. The India VIX, a key
indicator of market volatility
declined by -2.01 per cent
to 10.11, reflecting contin-
ued complacency and low
hedging demand. India The
Put-Call Ratio Open Interest
(PCR OI) stood at 1.07 for
the week. Given the current
technical picture, the com-
ing week may see a cautious-
to-flat start. Key resistance
lies at 26,200 and 26,300,
followed by a stronger bar-
rier near 26,550. On the
downside, immediate sup-
port is at 25,750, followed
by the 25,600 zone. Market
players should stay selective
and maintain a balanced ap-

tion of a rebound and wait for clear signs of stability before taking fresh expos

proach amid ongoing cur-
rency volatility and mixed
global cues. Besides, traders
should avoid chasing stocks
facing negative news flow
in anticipation of a rebound
and wait for clear signs of
stability before taking fresh
exposure.

Stocks looking good are
AU Bank, Godrej Con-
sumer, HDFC Life, Phoenix
Ltd, Voltas and VBL. Stocks
looking weak are BDL,
Dabur, JSW Energy, Trent,
Zydus Life and P1 Inds.

(The author is a senior
maket analyst and former
vice-chairman, Andhra
Pradesh State Planning
Board)

now represent approximately 30
per cent of total spring demand
— and the company holds a domi-
nant 85 per cent market share in
this category. To meet the growing
demand, it is expanding parabolic
spring production capacity, both at
the existing facilities and through

new upcoming plants in Adityapur

components,

both d

in Jamshedpur and Indare. Addi-
tionally, air suspension systems,
lift axles and other allied prod-
ucts are gammg strong traction in

the

suspensions, air suspensions, sus-
pension allied products, stabilizer
bars, and other high-consumption
parts such as brake linings, clutch-
es, water pumps, bearings, jack
rods, and universal joint crosses,

slipper

leaf springs.

on this shift with sev-
eral competitive advantages: Para-
bolic springs are a key technology
product, with OEMs increasingly
transitioning from conventional
In the commercial
vehicle segment, parabolic springs

and export markets.

Started supplying Slipper Suspen-
sion to Ashok Leyland. It has its
manufacturing facilities at Malan-
pur, Chennai, Yamuna Nagar, Jam-
shedpur, Hosur, Pillaipakkam and
Pune. Buy on declines for medium
term target of Rs200




The |

ioneer i

NEW DELHI | MONDAY | DECEMBER 15, 2025

{OPINION [

Editor’s
TAKE
A dispute written

1n stone
The clashes between two otherwise peaceful countries
d how d
heritage sites and borderlines into flashpoints

The year 2025 has been turbulent throughout. From the war in
Ukraine to the Gaza conflict and renewed hostilities along the
Pakistan-Afghanistan frontier, the year has witnessed conflict on
multiple fronts. Even in its final month, unrest persists, with
unexpected clashes erupting between Cambodia and Thailand
- two otherwise peaceful neighbours bound by shared borders
and intertwined histories.

The latest flare-up along the Thailand-Cambodia border is a
grim reminder that unresolved issues have a habit of erupting
into armed conflict. Sporadic skirmishes on the border escalated
into air strikes and artillery exchanges, leading to large-scale
evacuations on both sides and leaving at least 20 dead. If there
is a conflict anywhere in the world, US President Donald Trump
has an uncanny urge to get involved and become a self-
appointed peace broker, often with detrimental effect. This time
t0o, US President Donald Trump announced that both sides had
“agreed to cease all shooting’, a statement that proved rather
premature, as neither side appeared very keen on it.

Atthe heart of the confrontation lies the long-disputed
border region surrounding the 11th-century Preah Vihear
temple complex. Though the International Court of Justice
awarded the temple to Cambodia decades ago, divergent
interpretations of boundary lines and provocative statements
on both sides have fuelled public anger. Periodic flare-ups,
induding violent clashes in 2008-11 and again earlier this year,
demonstrate how fragile past ceasefires have been.

This week's violence followed the collapse of October talks,
after Thailand accused Cambodian forces of laying landmines in
the region. What is clear is that deep mistrust, militarised
borders, and domestic political pressures in both countries
continue to fuel this conflict, which is more emotive than real.
The involvement of Donald Trump as a self-styled mediator adds
another dimension to the problem. Announcing the ceasefire
on his Truth Social platform, Trump cast himself as an
indispensable power broker, positioning himself as the
principal mediator. His eagerness to insert himself into every
global conflict often appears driven less by a commitment to
peace than by the pursuit of personal legacy. By sidelining
regional diplomacy and framing himself as a Nobel Peace Prize
contender, Trump ultimately does more harm than good to the
cause of peace. For India, the conflict is not a distant Southeast
Asian squabble but a matter of tangible concern. New Delhi’s
immediate worry has been the reported damage to
conservation facilities at the Preah Vihear temple, a UNESCO
World Heritage Site where the Archaeological Survey of India
has been leading a $5.5 million restoration project since 2022.
Beyond heritage, India has strategic stakes in regional stability
under its Act East policy. Prolonged instability between two
ASEAN members threatens trade routes, economic integration,
and the broader balance in a region already under pressure
from great-power rivalry. For India and the wider region, the
lesson is stark: history ignored does not fade - it flares up, often
with ¢ es far beyond the battlefield

>
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disputes can turn

How a Jaish network was uncovered

What began as a routine investigation into Jaish-e-Mohammed posters in Srinagar's Nowgam area spiralled into the exposure
of a chilling, multi-state terror network involving radicalised doctors, clerics and overground workers

ANIL
N BHAT

On October 19, 2025, when Jammu & Kashmir
(J&K) Police began an investigation into Jaish-
e-h (JeM) posters t ing attacks
on security forces that appeared in Srinagar's
Nowgam area, a terror network involving
Kashmiri doctors was exposed. Persistent police
work, including analysis of CCTV footage, led to
the identification and arrest of three local
overground workers (OGWSs) with prior records
of stone-pelting. Their interrogation led the
police to a cleric and former paramedic named
Maulvi Irfan Ahmad from Shopian.

Irfan’s interrogation revealed a wider |aish-
e-Mohammed network operating across mul-
tiple states, including |&K, Haryana, and Uttar
Pradesh. He had allegedly used his position as
animam to radicalise educated professionals,
including doctors. Maulvi Irfan’s phone contacts
included several doctors, raising police suspi-
cion. His interrogation, along with that of
another arrested individual, Zameer Ahmad
Ahanger, exposed a network of radicalised
medical professionals. Based on these leads,
police conducted a series of raids across differ-
ent states.

Dr Adeel Ahmad Rather was arrested in
Saharanpur, Uttar Pradesh, where he had
moved after working at Government Medical
College (GMC), Anantnag. An AK-47 rifle was
recovered from his old locker at GMC, and his
interrogation led the police to Dr Muzammil
Ganaie at Al-Falah University in Faridabad,
Haryana.

Raids on two houses rented by Ganaie in
Faridabad uncovered a massive cache of explo-
sives — nearly 2,900 kg of materials, including
ammonium nitrate, two AK-series rifles, and
other bomb-making equipment.

The multi-agency crackdown caused panic
among the network members, which, it is
believed, led another doctor, Dr Umar Ul Nabi,
who worked with Drs Adeel and Muzammil, to
prematurely detonate a vehicle-borne explosive
device near Delhi's Red Fort on November 10,
2025, resulting in 13 fatalities and his own death.
On November 10,2025, at about 6:52 pm, a white
Hyundai i20 car parked near the Red Fort
Metro rail station in Delhi exploded, killing at
least eight people and injuring many more.
Reportedly, a probable reason was that its driver,
Dr Umar Nabi, whose accomplices were already
under investigation and some of whom had
been arrested, may have panicked and prema-
turely caused the detonation of the device.

Immediately afterwards, Delhi Police, foren-
sic teams, and fire engines rushed to the scene.
CCTV footage from the scene and nearby areas
was collected to trace the car's movements and
ownership. On November 11,2025, the Ministry
of Home Affairs handed over the probe to the

WHITE-COLLAR
TERRORISTS ARE
CERTAINLY NOT
NEW IN THE
KASHMIR VALLEY.
ONE CLASSIC CASE
IS YASIN MALIK,
HEAD OF THE
JAMMU KASHMIR
LIBERATION FRONT

SEPARATIST
IDEOLOGY AND
VIOLENT
ACTIVITIES IN THE
VALLEY SINCE 1988,
WHEN THE TERM
‘WHITE-COLLAR
TERROR’ WAS NOT
CURRENT

National Investigation Agency (NIA), indicating
that it was being treated as a terror attack. |&K
Police collected DNA samples from Nabi's
family in Pulwama for matching with the
remains from the blast site. On November 12,
2025, DNAesults confirmed that Dr Umar Nabi
was the driver and sole occupant of the
exploded car. It was revealed that Drs Nabi and
Ganaie had visited the Red Fortin January 2025,
possibly for reconnaissance. A red Ford
EcoSport car linked to the accused was also
found in Haryana. On November 13,2025, ]&K
Police's Counter Intelligence Kashmir wing con-
ducted further raids at 13 locations across the
Kashmir Valley in connection with the terror
module.

Oon November 15, 2025, an explosion
occurred inside the Nowgam police station in
Srinagar while police and forensic teams
were handling the seized explosive materials
brought from Faridabad as evidence in the Red
Fort case, resulting in nine deaths and numer-
ous injuries among police personnel and
civilians.

It is believed that Nabi's panicked actions
inadvertently set off an explosion and thereby
prevented a larger, planned series of attacks
in many other parts of the country.

Wider investigations also revealed

of Al-Falah University and founder of the Al-
Falah Group. While it aims to provide “quality
education, promote research, and prepare stu-
dents for successful careers” and is officially
recognised by the University Grants
Commission, it has been a hub of Kashmiri
doctors involved in terror.

White-collar terrorists are certainly not
new in the Kashmir Valley. One classic case is
Yasin Malik, head of the Jammu Kashmir
Liberation Front (JKLF), who spearheaded sep-
aratist ideology and violent activities in the
Valley since 1988, when the term ‘white-
collar terror was not current. He was the mas-
termind behind the purging of Kashmiri
Pandits and was responsible for their genocide
and the exodus of at least 400,000 from the
Kashmir Valley. He and his colleagues were
known to boast about murdering Indian Air
Force officers and many innocent non-Muslims.
After all that, they masqueraded as 'separatists’
and enjoyed being hosted at taxpayers'
expense by Congress governments.

It should also not be forgotten that political
leaders ruling &K were responsible for allow-
ing the massacre and purge of the Kashmiri
Pandits and who, after five years of the abro-
gation of Articles 370 and 35A, got elected again

in 2024 by the decision of the

Dr Shaheen Saeed, a doctor and

teacher from Lucknow, who raised Z[]Je c:]

220 lakh for procuring raw materi-

P! Court, and are ruling

piouttr ata time when Pakistani terror-
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als for IEDs; Amir Rashid Ali, arrest- [IEIIYTS
ed for arranging the Hyundai i20 car
used in the attack and helping prepare the

The author, Col Anil Bhat,
VSM (Retd), a strategic
affairs analyst and former
Defence Ministry and
Indian Amy
spokesperson

e dailypioneer
° @ColAnilBhat8252
@ anit-bhat-70094766

I ; and Jasir Bilal Wani, a technician
tasked with exploring ways to attach explo-
sives to drones. Authorities also reportedly
questioned over 50 doctars in Kashmir in con-
nection with the case, including Drs Sajjad
Ahmed and Sajad Malik. The doctors were
reportedly radicalised through online channels
such as Telegram and through trips to coun-
tries like Turkey. Funds were allegedly raised
under the guise of social or charitable causes.

Al-Falah University, a private university in
Faridabad, Haryana, established in 2014 by the
Al-Falah Charitable Trust, is headed by Jawad
Ahmad Siddiqui, chairman-cum-chancellor

{3 T Y33 Pahalgam, with their presence

being known to and accommo-

dated by local shopkeepers and pony
operators.

A vital course correction for India’s securi-
ty by New Delhi, albeit very right-wing sound-
ing, should be:

(a) reverting |&K to long-term President’s
Rule;

(b) ensuring long-term, organised, and
effective de-radicalisation;

(c) increasing permanent Army presence in
the Kashmir Valley and hinterland, with many
more cantonments; and

(d) ensuring that elections are held in |J&K
onlywhen there are sufficient Kashmiri Pandit
and/or Dogra candidates.

Justice delayed leaves truth unanswered still

An arist performing at the Divya Kala Mela on Kartavya Path, near India Gate,
New Delhi.
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FOREIGN CAMPUSES EXPOSE NEGLECT OF
INDIA'S PUBLIC UNIVERSITIES

The entry of fareign universities
into India marks a significant
shift in the country's higher
education landscape, but it also
exposes a worrying lack of
confidence in public, government
run institutions.

While foreign campuses may
reduce foreign exchange outflow

students and remain vital spaces
for social mobility, inclusion and
diversity. They produce teachers,
researchers, administrators and
professionals who sustain the
‘country's economic and
democratic life,

Instead of importing
exclusivity under the banner of

and offer i exposure,
their high fees, absence of
reservation policies, and limited
geographical reach will largely
benefit a privileged minority.
More fundamentally, the policy

raises an uncomfortable question:

is India's education system truly
incapable of reform, or has it
simply suffered from prolonged
neglect? Public universities,
despite chronic underfunding,
faculty shortages and
infrastructure constraints,
continue to educate the
overwhelming majority of

the government
must prioritise strengthening
domestic institutions. Meaningful
reform requires sustained public
investment, academic autonomy,
transparent governance and
respect for constitutional values
such as equity and access.
Without this, foreign universities
will remain islands of privilege,
while the foundational system
that serves millions continues to
erode, undermining education as
a public good.

KYAMUDIN ANSARI | MUMBAI

Please send your letter to the info@dailypioneer.com.
In not more than 250 words. We appreciate your feedback.
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2ND OPINION
THE PIONEER
Justice is an elusive and often ambiguous idea. It does not
always arrive where one expects it to, nor does it consis-
tently side with those who have been grievously wronged.
Attimes, it appears to favourindividuals widely perceived
as guilty in the court of public opinion, yet declared “not
guilty” within the strict confines of the law.

This uneasy tension between moral certainty and legal
outcome came sharply into focus in Kerala this week, when
a prominent actor was acquitted of criminal conspiracy
in the 2017 abduction and rape case involving another actor.
The verdict triggered an outpouring of anger across social
media and public forums in the state. Many viewed the
acquittal as a stain on the country’s judicial system, a
moment that seemed to reaffirm public cynicism about

the ability of institutions to deliver justice in cases involv-
ing wealth, influence, and power. Accusations flew thick
and fast — some openly asserting that money and clout
had tilted the scales, quietly seeping into the crevices of
a system meant to safeguard truth and fairness. Enough
rage has been vented over what many see
as the irony of the judgment, and it will likely

yet to adequately address. While there may be no legal
proofestablishing intimidation or directly implicating the
accused as a conspirator, the manner in which the crime
was executed and subsequently handled makes it difficult
to accept that it was a random act. The precision of the crime

and the subsequent disintegration of the pros-

ecution’s case suggest manipulation so thor-

R
remain one of the most telling examples of @bt (IJlo neer ough thatitleft the state with little to sustain

howa high-profile case can unravel over time.

For eight long years, the matter lingered in TR

court.

While it is true that truth, in law, must be established
through evidence alone —and, viewed strictly through that
prism, the acquittal followed established legal principles
— the larger question cannot be ignored. When justice is
delayed for nearly a decade, it ceases to be justice in any
meaningful sense. In such cases, delay itself becomes a
denial of the victim’s fundamental right.

Memories fade, narratives shift, and pressure — subtle
or otherwise — begins to reshape testimony. In this case,
several witnesses who once provided critical statements
later turned hostile. Of the 261 witnesses examined, 28
reversed their earlier accounts. How much truth was lost
in that erosion is impossible to measure, but its impacton
the outcome is undeniable. Such reversals are not uncom-
monin trials involving influential accused persons, and they
point to a systemic vulnerability that the justice system has

a conviction.

For the public — largely excluded from the
complexities of legal procedure and the
unseen forces that can shape a trial — the only option is
reluctant acceptance of the verdict. There is some conso-
lation in knowing that higher courts remain open should
the survivor choose to pursue the matter further, with the
hope that proceedings there may be swifter and more res-
olute. Yet a deep unease lingers. When crimes appear to
be softened by power and privilege, it breeds fearand inse-
curity. It sends a chilling message that truth can be weak-
ened by neglect, delay, or influence, and that the law may
notalways protect the vulnerable. The anger provoked by
the Ernakulam court's verdict may eventually fade, but the
questions it raises will endure. At the heart of this legal and
moral dilemma stands a woman whose struggle for justice
and dignity remains painfully unresolved.

The writer is a Dubal-based author, columnist, indepen-
dent joumalist and children’s writing coach

LETTERS TO THE EDITOR

Parliamentary praise for Ladakh institute

The Himalayan Institute of Alternatives, HIAL, founded
by Ladakh educator and innovator Sonam Wangchuk,
has received strong praise from a Parliamentary panel,
which described its work as exemplary and urged the
University Grants Commission to grant long pending
recognition. In its report, the Standing Committee on
Education, Women, Youth and Sports, chaired by
Congress Member of Parliament Digvijaya Singh,
expressed concern that HIAL's application for recogni-
tion has remained unresolved for years despite the insti-
tute's growing academic stature and international
acclaim. The committee said it was impressed by HIAL's
distinctive academic ecosystem, which blends educa-
tion, research and entrepreneurship while remaining
rooted in the region’s socio cultural and ecological real-
ities. It highlighted the institute's emphasis on experi-
ential and project based learning, noting that HIAL
reflects the spirit of the National Education Policy 2020.
The panel noted HIAL's impact on local communities
and its global recognition through initiatives such as
ice stupas and sustained community engagement.
Despite administrative challenges, the report pre-
sents HIAL as a beacon of educational innovation deserv-

ing recognition and wider national adoption.
BHAGWAN THADANI | MUMBAI

Messi event signals administrative failure

The chaotic collapse of Lionel Messi’s Kolkata appear-
ance is a sobering reminder that celebrity spectacle
without professional planning can quickly turn into a
public hazard. Tens of thousands of fans paid exorbi-
tant prices in good faith, only to be denied even a fleet-
ing and dignified glimpse of the footballer they idolise.
What followed, vandalism, pitch invasion and panic, was
not spontaneous behaviour but the predictable
outcome of gross mismanagement.

Events of such scale demand meticulous crowd
control, transparent communication and realistic
expectations. Instead, Messi's brief appearance was
overwhelmed by VIPs and selfie seekers, while paying
spectators were left confused and frustrated. The abrupt
withdrawal of players without explanation deepened
the sense of betrayal. That even experienced adminis-
trators and security forces were overwhelmed speaks
volumes about the organisers’ lack of preparedness.
Damage to a stadium refurbished with public funds and
risks to lives make this more than an entertainment
fiasco. Accountability must be fixed, refunds ensured
and criminal negligence examined. India’s sporting
ambitions will ring hollow unless professionalism, trans-
parency and respect for fans are strictly enforced.

SANJAY CHOPRA | MOHALI

Centralisation threatens higher education

The Cabinet's approval of the Viksit Bharat Shiksha
Adhikshan Bill is being presented as reform, yet it reveals
a troubling obsession with centralisation in higher edu-
cation governance. Replacing the University Grants
Commission, AICTE and NCTE with a single regulator
ignores India’s deeper crisis of chronic underfunding,
faculty shortages, rural exclusion and shrinking acad-
emic freedom. Separating funding from regulation while
retaining ministerial control invites political interfer-
ence and weakens university autonomy.

Centralised uniform standards will disproportionate-
ly harm small and rural institutions, pushing many
towards closure or privatisation. Genuine reform
requires trust in universities, sustained public invest-
ment and transparent, accountable governance. India’s
higher education system needs empowerment, not
another top down, one size fits all experiment that
rewards administrative control over quality, equity and
intellectual freedom. Students and teachers deserve
meaningful investment, institutional autonomy and aca-
demic accountability, rather than cosmetic restructur-
ing and symbolic renaming of regulatory bodies that
fail to address foundational structural problems affect-
ing access, excellence and inclusion nationwide.

VIAYKUMAR H K | RAICHUR
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Remembering Chandan Mitra: Mentor, visionary, and friend

In an industry often marred by sensationalism, Chandan championed balanced reporting, reminding us that journalism’s true power lies in informing, not

inflaming. Beyond his professional acumen, he was a multifaceted personality — a politician, historian and cultural enthusiast

PROF (DR)K G
SURESH

As | sit down to pen this tribute (my first
column after his demise) on the occasion of
Chandan Mitra's birth anniversary, my
thoughts drift back to the man who shaped
notjust Indian journalism but also impacted
the lives of countless journalists like me. Born
on December 12, 1955, Chandan would have
turned 70 this year, a milestone that feels both
poignant and unreal in his absence. He left
us on September1, 2021, at the age of 66, but
his legacy endures like the enduring ink of a
well-crafted editorial.

My association with Chandan Da was both
as a columnist with The Pioneer, where he
served as the Editor and Managing Director
for many years and as General Secretary of
the Indian Media Centre (IMC), an organisa-
tion focused on media training and skill upgra-
dation, led by him as Chairman. There, we col-
laborated on initiatives aimed at strengthen-
ing grassroots journalism, a cause close to
both our hearts.

Chandan’'s journey into journalism was
nothing short of illustrious, marked by aca-
demic excellence and a relentless pursuit of
truth. A product of Kolkata's La Martiniere
School, he went on to graduate from St
Stephen’s College, Delhi University, before
earning a Master's and a DPhil from Oxford
University. His scholarly background infused
his journalism with depth and rigor, setting
him apartin an era when reporting often pri-
oritized speed over substance.

Starting his career at The Statesman in
Kolkata, Chandan quickly rose through the
ranks, moving to The Times of India in Delhi
and then to the Hindustan Times, where he
served as Executive Editor. But it was at The
Pioneer, which he joined in 1993 and eventu-
ally led as editor and managing director, that
he truly left his mark. Under his stewardship,
The Pioneer transformed from a regional
newspaper into a national voice known for
its bold editorials, investigative reporting, and
commitment to ethical journalism.

As a senior journalist with experience in
broadcast and print media, I had contributed
to various outlets, but writing for The Pioneer
under Chandan's guidance was a defining
phase. He had a knack for spotting potential
inyoung and mid-career journalists, encour-

ON THIS DAY, I
RAISE A SILENT
TOAST TO MY
FRIEND AND
MENTOR. MAY
HIS VISION FOR
A VIBRANT,
ETHICAL, AND
INCLUSIVE MEDIA
CONTINUE TO
GUIDE US. REST
IN PEACE,
CHANDAN — YOU
ARE MISSED, BUT
NEVER
FORGOTTEN
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taining journalistic integrity. | remember
submitting columns on socio-political
issues, and Chandan would often call me
personally to discuss nuances — some-
times challenging my views, other times
refining them with his sharp insights. His
feedback was never condescending; it was
always aimed at elevating the discourse.

In an industry often marred by sensa-
tionalism, Chandan championed bal-
anced reporting, reminding us that jour-
nalism's true power lies in informing, not
inflaming. Our collaboration extended
beyond The Pioneer to the Indian Media
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with tools for investigative reporting and
multimedia storytelling. Often me and IMC
Founder and veteran journalist late Shyam
Khosla would admire the manner in
which Chandan, unlike people of his
stature and with hectic work schedules,
would spend days together at our meet-
ings in Chandigarh and other cities dis-
cussing how to empower content wise
and technologically the journalists
working in small towns and districts.
Chandan’s commitment to grassroots
journalism was not mere rhetoric; it was
action-oriented. At The Pioneer, he initi-

Center initiatives, particularly through ated coverage of underreported stories

events and programs at [IMC, where | later
served as Director General. IMC, with its
focus on training and skill upgradation for
aspiring journalists, especially from grass-
roots levels, aligned perfectly
with Chandan's vision for a
more inclusive media ecosys-
tem.

He was a frequent panelist
and guestat IMC events, sharing his expe-
riences on topics ranging from the evolu-
tion of Indian language journalism to the
challenges of digital media. One memo-
rable occasion was a panel discussion on
journalism ethics, where Chandan delved
into how media could empower rural and
underserved communities. He empha-
sized the need for skill-building pro-
grams that went beyond urban elites,
advocating for training modules that
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from India's hinterlands, giving voice to
issues like rural development, tribal rights,
and local governance. This approach res-
onated with the ethos of IMC's training
programs, which aim to bridge
the gap between metropolitan
media and regional realities.
He was also a passionate advo-
cate for the soft power of
Indian cinema, and was amongst the first
to dedicate space in any mainstream
newspaper to discussions linked to the
industry. During our joint sessions, we dis-
cussed strategies to integrate digital liter-
acy into journalism curricula, recognizing
that the rise of social media demanded
new skills for fact-checking and ethical
online reporting. Chandan often shared
anecdotes from his early days, illustrating
how grassroots stories could influence

national policy. He whole heartedly sup-
ported our demand for a National Register
for Working Journalists, expanding the
scope of Press Council of India to a wider
Media Council of India and giving the
ombudsman more teeth to enforce its
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reach and introducing innovative formats
that blended print with emerging digital
trends. His editorials were incisive, often
critiquing power structures while advocat-
ing for democratic values. In fact, I vividly
remember him telling me that financial-

and fixing a qualifica-
tion for scribes. Later, as Vice Chancellor
of Makhanlal Chaturvedi National
University of Journalism and
Communication, Bhopal, | tried to take
forward Chandan's dream by facilitating
meetings between a high level delegation
of Press Council of India led by Prof | S
Rajput with local journalists and media
educators for determining a minimum
qualification for journalists in the back-
drop of untrained and so called Citizen
Journalists peddling fake news, misinfor-
mation and disinformation and thereby
causing incalculable damage to the cred-
ibility of mainstream media.

Beyond his professional acumen,
Chandan was a multifaceted personality—
a politician, historian, and cultural enthu-
siast. Nominated to the Rajya Sabha twice
by the Bharatiya Janata Party (BJP) in 2003
and 2010, he later joined the Trinamool
Congress (TMC) in 2018. His political
journey reflected his ideological flexibil-
ity and deep understanding of India’s
diverse socio-political fabric. As a parlia-
mentarian, he contributed to debates on
media freedom, education, and cultural
heritage, often drawing from his journal-
istic roots. | recall him speaking passion-
ately about preserving India’s linguistic
diversity in journalism, a theme that
echoed in our IMC collaborations. He was
very supportive when | introduced
Marathi, Malayalam, Urdu and Sanskrit
courses at the Institute.

On a personal level, Chandan was
warm, witty, and incredibly generous
with his time. Despite his busy schedule,
he mentored many, including me, during
transitional phases in our careers. When
I moved from active journalism to media
education, Chandan was one of the first
to encourage me, saying, "Suresh, teach-
ing the next generation is the ultimate
form of journalism — it's about passing the
torch." His words stuck with me as | took
on roles at [IMC and later at institutions
like IIMC and Apeejay Institute of Mass
Communication. He believed that journal-
ism wasn't just a profession but a public
service, and his life exemplified that.
Chandan’s impact on Indian media is
immeasurable. He revived The Pioneer
during turbulent times, expanding its

ly ing a newspaper was a huge chal-
lenge and he was never interested in
becoming a proprietor “but circum-
stances, the prospects of my journalist and
non journalist colleagues losing their
jobs, prompted me to take up this chal-
lenge.”

In politics, he bridged the gap between
media and governance, using his platform
to highlightissues like press freedom and
cultural preservation. Tributes poured in
after his passing, from Prime Minister
Narendra Modi to fellow journalists,
underscoring his role in nurturing young
talent. The Rajya Sabha even paid homage
to him in November 2021, recognizing his
contributions as a former MP and Editor.

In the context of grassroots journalism,
Chandan's work at The Pioneer and his
engagements with training bodies like IMC
were pioneering. He supported programs
that trained journalists in regional lan-
guages, ensuring that stories from India's
villages reached national audiences.
Today, as media faces challenges from mis-
information and digital disruption, his
emphasis on skill upgradation feels more
relevant than ever. | often reflect on our
discussions about integrating technology
into journalism education — ideas that
have influenced modern curricula at
institutions across India. As we mark this
anniversary, | am reminded of Chandan's
enduring spirit. He was a man of many
seasons: journalist, politician, scholar,
and above all, a humanist.

His death snapped long-standing
friendships, as noted by colleagues like
Swapan Dasgupta, who remembered
their bond dating back to 1966. For me,
Chandan was a guiding light in a profes-
sion that demands both courage and com-
passion. His initiatives at the Indian Media
Center — through panels, workshops,
and advocacy — helped democratize
journalism. In closing, Chandan Mitra's
legacy is not confined to headlines or par-
liamentary records; it lives in the journal-
ists he inspired, the stories he amplified,
and the institutions he strengthened. On
this day, | raise a silent toast to my friend
and mentor. May his vision for a vibrant,
ethical, and inclusive media continue to
guide us. Restin peace, Chandan —you are
missed, but never forgotten.

India’s missing digital infrastructure: Why  The high-technology turn in

a tech Superpower still imports Computer

India-Russia relations

India generates close to one-fifth of the world's
digital data yet hosts barely 2-3 per cent of global
data-centre capacity. The result s stark: a country
that creates the digital exhaust of 1.4 billion people
depends heavily on infrastructure physically
located elsewhere. Our firms, start-ups and even
public systems increasingly rely on computing
outside India’s borders.

The global comparison is sobering (see Figure
1). Switzerland, with under ten million people,
operates over a hundred data centres, while India,
with 1.4 billion, has only around 150. That is
roughly a hundred-fold gap on a per-capita basis.
The paradox is that India, the world's software
factory, is still a compute importer.

Our domestic capacity today is about 1.2
gigawatts (GW) and is projected to rise to 2 GW
by 2026 and 9 GW by 2032. These are healthy
growth numbers, yet they remain modest rela-
tive to our digital footprint, and as Al workloads
surge, the deficit will deepen unless compute is
treated as national infrastructure.

The Job Question and the Real
Economic Multiplier

It is easy to dismiss data centres as “job-poor”.
Indeed, a typical 100 MW facility might sustain
only around 50 long-term operational jobs and
approximately 500 construction roles during its
build phase. But this narrow view ignores the
broader ecosystem they anchor: power infrastruc-
ture, fibre connectivity, cooling systems, server
manufacturing and high-skilled services. The sur-
rounding economic activity is expected to exceed
50,000 crore by FY2027. For instance, in Andhra
Pradesh, a 74,500-crore facility (by Adani Group
and Google) is projected to create over 16,000
direct and indirect jobs, and a broader renew-
ables-plus-data-centre cluster could add over
70,000 indirect jobs.

IfIndia reaches 9 GW by 2032, even conserva-
tive multipliers imply tens of thousands of direct
construction jobs, several thousand high-skill per-
manentroles and many times that number in the
wider ecosystem spanning equipment, power,
cooling, connectivity and services. That is not
labour-intensive in the way textiles are, but it is
deeply consequential for state economies looking
to anchor clusters of high-wage activity.

How India Built the Wrong Architecture

India entered the data-centre era early but built
the wrong model. Beginning in 2006, government
funding created State Data Centres (SDCs) with
a¥1,623-crore outlay to host e-governance work-
loads. They replaced scattered server rooms but
were designed for kilowatt-scale loads —not the
tens of megawatts modern workloads need.
Managed as government IT assets rather than
industrial  platforms, they remain
closed to private demand. India essentially built
small server rooms and mistook them for a
compute strategy.

The Policy Flip-Flop That Followed
Regulatory shifts deepened investor uncertain-
ty. The 2018 Srikrishna Committee recommend-
ed storing a copy of all personal data in Indiaand
designating some as “critical”, to be stored
exclusively onshore. This signalled a strong
localisation push and could have
guaranteed domestic demand. But
the 2023 law took the opposite
approach: most cross-border trans-
fers are allowed unless countries are
blacklisted. Investors, expecting guaranteed
local demand, faced years of ambiguity followed
by a diluted regime. The result was predictable:
hesitation and slow capacity growth.

A Compute Hub Emerges on the East
Coast

Against this backdrop, Visakhapatnam (Vizag)
demonstrates what a coherent ecosystem can
achieve. A planned USS15-billion investment,
including a subsea cable landing and gigawatt-
scale compute capacity, aims

to position Vizag as a region- ¢
al gateway. Andhra Pradesh
targets 6 GW in five years, with
16 GW already committed.
The vision includes Google's *
largest India data centre and PUTTING INDIA FIRsT TO
major renewable-energy integration. Andhra
Pradesh's IT Minister has separately articulated
avision of Visakhapatnam as “India’s Data City".
While many states—Maharashtra, Tamil Nadu,
Karnataka, Uttar Pradesh and Telangana—have
data-centre policies offering tariff waivers and
land subsidies, the absence of a national frame-
work risks a race to the bottom. States compete
onincentives but lack coordination on grid inte-
gration, cooling standards, renewable-energy tie-
ups and geographic distribution.

A Coherent National Strategy
India's compute transition will not happen by acci-
dent. Itrequires three deliberate shifts. First, treat
data centres as core national infrastructure: link
incentives to efficiency, water use and
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clearances; let private capital build and run to
global standards.

The Energy Constraint: Why Green Is
Not Optional

Finally, no credible data-centre strategy can ignore
energy. One expects data centres to consume
nearly 30 per cent of national electric-
ityin adecade. India’s share today is
modest, around 0.8 per cent of total
electricity demand, rising to 2.6 per
cent by 2030. But the grid is weaker
and reliability uneven. One megawatt of IT load
requires roughly 1.2-1.5 megawatts of grid power,
depending on efficiency.

Without pairing new capacity with dedicated
renewable generation, the sector risks public
backlash in a country where many households
still face outages. The only durable solution is to
structurally couple new data-centre capacity with
new renewable-energy projects. For instance,
Madhya Pradesh’s agreement with Submer
Technologies is to develop up to 1 GW of energy-

efficient,immersion-cooled, Al-ready
data centres with up to 45 per cent
energy savings and 90% water conser-
vation relative to conventional
designs. Another good example of the
| model India needs is Greenko's 1,680
KE INDIA FIRST MW pumped-storage hydropower
project at Pinnapuram in Andhra Pradesh, one of
the largest of its kind globally. By pairing long-
duration storage with solar and wind, it functions
as a round-the-clock clean-energy backbone.

The Stakes

The next decade will be defined not by who writes
the algorithms, but by who owns the infrastruc-
ture that runs them. If India remains a talent
exporter buta compute importer, it will capture
only a fragment of the value the Al era creates.
We already generate the data. We already have
the developers. What we lack is the infrastruc-
ture, the strategy and the execution strength to
convert that into sovereign compute power.

DATIC

PPAs. Second, adopt a national spatial strategy:
coast to inland, cable-landing hubs to high-voltage
corridors. Third, shift the state from operator to
enabler: provide land, trunk infrastructure and
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represents a move from a transactional relation-
ship to one grounded in shared knowledge cre-
ation and scientific confidence. For India, this
aligns closely with the pursuit of technological
sovereignty and long-term strategic autonomy.

Artificial Intelligence and the New
East-Eurasian Axis

President Vladimir Putin's 4-5 December visit to
India has often been interpreted through con-
ventional lenses such as energy supplies, defence
transactions and routine diplomatic signalling.
Putin described India as “a unique civilisation and
atrusted partner,” a sentiment that framed the
tone of his visit and underscored why techno-
logical cooperation now sits at the centre of the
relationship. “India has shown remarkable sta-
bility and responsible leadership,” he observed
in the interview.

India's emergence as the world's fifth-largest
economy, with credible projections of becom-
ing the third largest by 2027, forms the backdrop
to this renewed engagement. A median age of
twenty-eight strengthens India’s long-term
capacity in digital innovation, advanced comput-
ing and scientific research. Bilateral trade with
Russia has now crossed sixty-five billion dollars.
Alarge part of this increase came from the shift
in energy sourcing, with Russian crude
rising from one per cent of India's
imports in 2021 to more than thirty-five
per cent today. This shift generated
savings estimated to be between five
and six billion dollars in the last financial year.

Defence cooperation remains substantial.
Russia continues to supply a significant share of
India’s military equipment, and a large propor-
tion of India’s defence platforms still depend on
Russian technical ecosystems. The digital
economy is projected to reach one trillion
dollars by 2030. India has become the third-
largest hub of global Al talent. Unlike earlier
engagements that were centred on defence pro-
curement and hydrocarbons, this visit placed
technology at the forefront of bilateral priorities.

From Buyer and Seller to Joint
Innovators

As he put it in the interview, Russia does not
“simply sell weapons to India; we share technolo-
gies," a remark that reveals how Moscow now
views India as a long-term co-developer rather
than a downstream recipient.

Putin’s interview reflects an importantshiftin
Russia's approach to India. He stated that Russia
seeks to share technology with India rather than
remain a supplier of equipment. The principle
of joint development is now extending beyond
defence into artificial intelligence, quantum tech-
nologies, space systems, nuclear research and
advanced materials. These sectors jointly form
acoherent Indo-Russian technology corridor. It
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Artificial intelligence is one of the clearest areas
where the benefits of collaboration are visible.
India contributes nearly sixteen per cent of global
Al talent and hosts more than nine hundred Al-
based start-ups. Its digital public infrastructure,
which includes Aadhaar, UPI and DigiLocker, pro-
vides a fertile environment for designing and
deploying large-scale Al systems. Russia adds
strengths derived from several decades of scien-
tific investment. When combined, these capac-
iiies give the partnership the ability to build inde-
pendent Al architectures without relying on
Western technological ecosystems.

Quantum Technologies as a
Transformative Frontier

Quantum science is another domain in which
cooperation could deliver long-term advan-
tages. India’s National Quantum Mission, support-
ed by significant public investment, aims to build
national capacity in quantum communication,
quantum computing and
advanced materials. Russia already
possesses strong foundations in
quantum physics and supercon-
ducting materials. [oint projects
could include Quantum Key Distribution satel-
lites, secure post-quantum communication pro-
tocols, shared quantum laboratories and hard-
ware accelerators for high-performance comput-
ing.

Space Cooperation for Renewed
Strategic Depth

India and Russia have a long history of collabo-
ration in space. The recent visit opens the pos-
sibility of a much more expansive programme.
Potential areas of cooperation include joint lunar
exploration building upon India’s Chandrayaan
missions, propulsion systems for deep-space
mobility and a coordinated navigation architec-
ture through NavIC and GLONASS. This functions
as a form of national infrastructure that influ-
ences communication, logistics, defence readi-
ness and economic planning.

Please read the complete articie online at
https://www.dailypioneer.com
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Al for India

ndia has suddenly become the centre of global attention in
artificial intelligence, not for producing the next OpenAl or
DeepSeek. but for the sheer scale of opportunity it
represents. Recent commitments by major tech players to
invest tens of billions of dollars into India’s Al ecosystem signal
more than corporate ambition ~ they underscore the
strategic importance in a world increasingly defined
b
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“Yet these investments also raise a pressing question: can India
keep pace in the global Al race, or willit chart a different path that
leverages its unique strengths?

The country possesses one human
capital. India produces a high concentration of Al -skilled
professionals, with a developer base 2.5 times the global
average. Indian engineers and dat i are acuvcl\
contributing to research, publications, And start-ups, often
punching above their economic weight.

Despite these strengths, India’s Al ambitions are constrained
temic limitations. (_A)lTl[lLll ational infrastructure i

2 semiconductor access is limited, and the scale of public
and private R&D investment pales in comparison with the
United States and China. Even the government’s sove cmgu AL
though dable in its intent, B
fraction of the resources committed by nations lhd( m.m [o
dominate the field.

But focusing solely on building large foundational models
may miss India’s real opportunity. Unlike markets where the
primary goal is technological prestige or dominance, India can
Al'to solve pressing social and economic problems,
Already, Al-driven applications are reshaping the everyday lives
of millions.

Tools delivering agricultural guidance in regional languages,
platforms improving access to healthcare, and localised
educational solutions illustrate how Al can create tangible
impact. In these contexts, India does not need to outspend the
global giants; it only needs to innovate in ways that are
culturally and socially relevant.

The challenge lies in creating an environment that retains
talent, fosters entrepreneurship, and builds the infrastructs
necessary to scale solutions nationally and globall
restrictions abroad and the mobility of Al professionals present
an opportunity: India could become a magnet for domestic and
diaspora talent, but only if policy. incentives, and research
opportunities are aligned.

The downstream potential ~ Al-powered start-ups, consumer
applications, and sector-specific solutions ~ may well define
India’s cnmpdralm advantage in the coming decade.

India’s Aljourney i therefore unlikely to mirror that of the US
or China. It will not be about owning the biggest models or
commanding the most computing power, but about
embedding intelligence into the real-world problems that
matter most.

If India can play this role effectively, it may not just keep pace
in the Al age ~ it could redefine what it means to leverage
technology for inclusive growth, demonstrating that innovation
is not only about scale, but also about relevance.
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Border of Distrust

he renewed fighting between Thailand and Cambodia

is a reminder that ceasefires, when imposed rather

than earned, rarely outlast the pressure that produced

them. The truce pushed on to the two countries earlier
this year offered a temporary lull, but not a settlement. It
quietened artillery yet deepened resentment, and the relapse
into hostilities was only a matter of time.

What is unfolding along the border between the two
countries is not a war over land so much as a war over
legitimacy. The terrain itself is insignificant ~ tiny, uninhabited
pockets of scrub and stone.

What matters is who gets to define the national narrati
Thailand’s military, defending these slivers is a ritual
affirmation of sovereignty. almost a sacred duty. For Cambodia,
standing firm against a stronger neighbour serves both national
pride and the political choreography of its leadership circle.

The latest escalation, triggered by a minor incident involving
aThai engineering team, might once have been defused
through quiet negotiation.

But diplomatic muscle memory has atrophied. In its place
lies a widening gulf of mistr 'hailand believes Cambodia
continues to act in bad faith, particularly with new land-mines
maiming Thai soldiers and a provocative leak of a confidential
phone call that toppled a Thai government. Cambodia insists it
is the aggrieved party, boxed in by a more powerful neighbour
determined to impose its will.

Domestic politics on both sides have aggravated the conflict.
In Thailand, a fragile minority government has ceded broad
autonomy to the military, which now views the border as a
laboratory for proving its indispensability.

Public opinion, already inflamed by alties and political
humiliation, overwhelmingly backs a tough approach.
Cambodia’s leadership, meanwhile, remains shaped by
the long shadow of its former strongman, whose
behind-the-scenes manoeuvring often intensifies tensions
rather than calming them.

International pressure may once again push the two sides
towards a ceasefire, but external leverage cannot substitute
for political will. Previous interventions froze the conflict
without resolving the drivers of escalation. Another
hurried truce may simply reset the clock for the next
round of clashes.

True de-escalation will require steps neither side appears
ready to take: verifiable cessation of land-mine deployment, a
'mutual halt to provocative troop movements, and the
rebuilding of direct diplomatic channels that have been
deliberately severed.

Most importantly, leaders in both countries must be willing
to let go of the temptation to convert border skirmishes into
symbols of nationalist righteousnes

Luml that happens, the cycle s likely to pes
llenccs punuu.llc.d by sudden huu o!

st~ a pattern of
tillery, )l

leadus ch.i[mu avolatile Lmnucr as hld]:(.‘ lor lhu:

own power suuggles. What is at stake is not territory. but trust.
And without trust, no ceasefire, however forcefully arranged,
can hold.

Finger onthebutton

Ninenationsnowhold about
12,241warheads, allled by men:
Russia (VladimirPutin),theUS
(Donald Trump). China (Xi
Jinping), France (Emmanuel
Macron), the UK (Keir Starmer),
India (NarendraModi),
Pakistan (Shehbaz Sharif),
Israel (Benjamin Netanyahu),
andNorthKorea (KimJong
Un), listedinorderof nuclear
arsenalsize. Theconcentration
of suchdestructivepowerinone
genderisalarming. Weurgently
needinstitutionsthatensure
genderbalanceandcreate
spacefordissentinnuclear
decision-making

he New Strategic Arms Reduction

Treaty (New START), the last

US.-Russia nuclear arms control

treaty. expires on 5 February 2026.
\lo' ow h *pmposu} voluntarily kLmeg
fi t one more year, a departure
from the previous five-year extension. While
Russia is still awaiting a formal reply. US.
President Donald Irump ordered the
IE\U[“[)U()H of nuclear [ESHH}, in response
to alleged covert tests by Russia, China,
and Pakistan, a claim that immediately
went critical, triggering a chain reaction of
similar statements worldwide, with
Moscow and Beijing in particular warning
of reciprocal action.

Even a limited nuclear exchange, a 2022
study in Nature Food (Xia et al.) show
involvingjust 100 Hiroshima-sized weapons
would drop global temperatures by about
5°C, cause agricultural yields to plummet by
10-40 per cent, trigger a severe nuclear
winter, and leave about 5.3 billion starved
people within two years. Trump himself
has admitted the existing stockpile can
“blow up the world 150 times." After the
first round, who will bother with the other
1497 Kathryn Bigelow’s movie A House of
Dynamitecaptures theagony of ime-pressured
nuclear decision-making, whether to
retaliate and risk annihilation or hold fire
and lose Chicago.

Real-world events have been even more
The Russia-Ukraine war, Middle
East and Korean tensions, and incidents
such as India’s accidental missile launch
into Pakistan in 2022 show how close the
world remains to catastrophe. Disasters
have beenaverted only by restraint: John F.
Kennedy’s blockade during the 1962 Cuban
isis, or Soviet officer Stanislav

to act on a false alarm in

1Ml The Korea Herald
Why Al ethics

recently tried a small experiment in
my L,raduau seminar on Al ethics. T
askuJ the room, mostly bright

andimagine a
em \ ou are designing,
\vhosc ldte do \ ou see?”

ThL.ms\vm were! [el]mu M lcsl Jdnu‘ncd

cng,agcd with dlgu:d interfaces. Almost
no one pictured their own grandparents.
That moment of silence in the classroom
stayed with me. It revealed a blind spot in
how we talk about technology. We spend
so much energy debating data privacy,
algorithmic bias, or the existential risks of
some future superintelligence. These are
real issues. But while we worry about the
future, we are failing the people already
losing ground today.

Weliveina world that worships speed.

NEW START TREATY

1983. Humanity survived. so far, by luck.

ie Jacobsen’s book Nuclear War: A
bundrm  Warns | that nuclear conflict could
en ll"l

powerinone genderis alarming, We urgently

higher likelihood and severity of negative

need i sthat egenderbalance
and create space for dissent in nuclear
decision-ma As Groupthink theory

errors, wi ingle launch

can trigger an almost unstoppable chain of

retaliatory nuclear strikes.

UN Security Council Resolution 1325
(2000) on Women, Peace, and Security, now
marking 25 years, promotes the participation
of women in peace processes, changing the

narrative from viewing women solely as  eqy

“victims of war” to “agents of peace.”

The Comprehensive Nuclear Test Ban
Treaty (CTBT), which bans all nuclear
test explosions, identifies 44 states that
possessed nuclear power or research
reactors in1996. South Africa is the only
country that has performed the Ashoka
act by voluntarily dismantling all nuclear
warheads.

Nine nations now hold about 12,241
warheads, according to the Stockholm
International Peace Research Institute
Yearbook 2025, all led by men: Russia
(Vladimir Putin),the US (Donald T rump),
China (Xi Jinping). France (Emmanuel
Macron). the UK (Keir Starmer), India
(Narendra Modi), Pakistan (Shehbaz
Sharif), Israel (Benjamin Netanyahu),
and North Korea (Kim Jong Un), listed
in order of nuclear arsenal size.

Only four nations, India. Israel, Britain,
an, have ever had women leaders,

was decades ago. Isracl's Golda
Meir, during the 1973 Yom Kippur War,
reportedly refused a nudcdr strike even
when their defenses ¢

(IrvingJanis, 1972)

explains, cohesivegroups

resultingin flaw comes

s. In nuclear decision-making, that
diversity adds a vital perspective focused
on catastrophic consequences.

Can the world's five democratic nuclear
powers, the US, UK, India, France, and Israel,

such as the Bay of [’11.5 invasion and the
Vietnam esc lauorL
Global m spending exceeds 2.7
lnllmn dolhrs and lhc UN quotes an
X

Goals. Humanity \pcnd\

more on weapons than ()ﬂ

eradicating pov eduics
L. children. Evidence shows
women leaders prioritize
social welfare and
| peacebuilding. Women are
| alsotwiceaslikely todevelop
~ radiation-related cancers,
i'l“::":':: yetsafety ndurdsstillrcl}_‘
onthemale “Reference Man.
The writerisa “The Treaty onthe Prohibition
transparency  of Nuclear Weapons (TPNW),
and equality  championed by Nobel Peace
advocateand  Prize-winning International
author. Views  Campaign to Abolish Nuclear
expressedare  Weapons (ICAN), and signed
personal by 95 states, reflects this

moral sh

Its prominent women

leaders suchas Mia Mottley. Xiomara Castro,
nd Hilda Heine,
and diplomats Beatrice Fihn (ICAN), Izumi
akamitsu, and Tatiana Valovaya (UN
Office for Disarmament Affairs) were

send

Pakistan’s Benazir Bhulto signed a
Non-Nuclear Aggressi with

disarmament.

ixed-gender

India,

Incontrast, Bnl(unsMug,\rcl ‘Thatcherand
"heresa May upheld the Trident deterrent,
while Indias Indira Gandhi herselfauthorized
the first nuclear test in 1974.
The concentration of such destructive

and imipactful work than

2013) found performance peaks near
0 gender balance. Research on risk
perception (Slovic 1999; Finucane et al.
2000) shows women consistently foresee

needs ‘gongsheng’

German sociologist Hartmut Rosa calls
this “social acceleration.” Everything moves
faster, and the time we have to adjust
shrinks. In this environment, experience
loses value. We no longer look to older
adults forthe kind of wisdom our ancestors
sought:when to plantand how to harvest.
Instead, we see them as obstacles —
people who hold up theline because they
can't navigate a touchscreen

disabilities. So how do we fix this? Many
say weneed anew ethical vocabulary.

truly lead h ity toward peace without
equality in their own power corridors?

Forthe US, the recent Virginia gubernatorial
election offers an example: both parties
nominated women, Democrat Abigail
Spanberger and Republican Winsome
Earle-Sears, ensuring the state’s first female
governor and breaking a 400-year barrier.
Should the U.S. build on this momentum by
having both major parties nominate women
for vice president in 2028, paving the
for an all-women presidential race by 2032,
thus ending a 256-year gap?

Should Britain's Labour Party match the
Conservatives' precedent by elevating women
to leadership contention? Can India see the
day when both major parties put forward
womentolead the nation as prime minister?
In France, with its two-round system,
when is the right time to ensure women
reach the decisive runoff through genuine
multiparty backing? In Israel. half a century
later, should women again lead, shaping
deterrence through empathy as well
strategy?

North Korea, for all its dictatorship, now
presents a paradoxically progressive image
im Jong Un's public appearances with
hls ddughter Kim Ju Ae. hint at a possible

ssion, something even champions
ol democracy and gender Lqud].ll\' like the
U.S. and France, have yet to achies

The Doomsday Clock standsat 89 seconds
to midnight, the closest to annihilation in
its 75-year history. Excluding women from
the nuclear chain of command is a risk
humanity canno longer afford. Womenbear
the burden of creating it is only just
they also share the authority over decisions
that could end it.

years translating this philosophy into
My concrete designs through her “aging in

wllem;ucs at Yonsei introduced me to a

Her a

led “gongsheng," Often translated
ymbiosis,” it means more than simply
ting sideby side. Yiwen Zhan at Beij
Normal University describes it as a
“to-becoming:a way for different hum;«
togrow together lhmu&h interaction. Itis
dltrcremc

kiosk or a smartphone login.

This is what scholars call
“heartless harm." The developers
behind these systems do not
intend toexcludeanyone. There
is no malice. Yet the outcome
is brutal. If a voice assistant
cannotunderstandaslower. shakier voice,
orifasmart homeinterface demands the
eyesight of a 20-year-old, we are building
a world that quietly shuts the door on
millions of people aging or living with

Of The

Letters To The Editor I editor@thestatesman.com

Nip itin the bud

Sir, The condemnation of the impeachment
move against Justice Swaminathan by 56
ex-Judges is well-timed. The motion filed
by the DMK alleges misconduct ~ specifically
‘lack of impartiality, bias along religious
lines, and decisions that might contradict
secular constitutional principles’. The party
feels that the order passed by the judge for
‘lighting the Karthigai Deepam lamp at a
site near botha Templeand a Dargah’ could
inflame communal tensions.

The DMK is a party known to attribute
motives to judges whose judgements are
not palatable to it. For instance, in 2007,
despite the Supreme Court order banning a

A Member

/INN

houjun

is simple but profound: Getting older
shouldn't mean your world gets smaller.
Instead of “aging in place,” which often
just means staying home alone, she
proposes an adaptive system where the
home, the community and the city all
work logclhu Ilu rmmm,h shuwx how

Hu at Fi (hn University takes this
further into social theory. He argues
that you cannot have true gongsheng
without equality. It does not matter
how old you are or what your job i
if the relationship isn't grounded in
mutual respect. it isn't symbiotic. It i xsmsl

They luok al smart muhnhlv systems that

connect a senior’s front door to the local
clinic, or Al-assisted planning tools that
helpcities allocate resources fairly. This is
whu(. the rubber meets the road for A
uggests that
we: shnuldn\]uz askif mhnus mu:]lxg;m

parasitic. T} nuuxmlwrm hil

In Korea, we are seeing these ideas put
into practice. Lee Yeun-sook, emeritus
professor at Yonsei University, has spent

Doc~ thistechnology helpagrandmother
stay connected to her neighborhood, or
does it isolate her further?

for medical issions, the 2

of
party keeps raising objections against it.
However, the same party does not hesitate
to rush to the courts whenever it feels
aggrieved, orifa VIP party memberisjailed.

Theimpeachment ofa HCjudge isresorted
to only in cases of serious misconduct —
‘proven misbehaviour or incapacity” and
not whenever there is an inconvenient or
unpopular ruling.

As the ex-Judges contend, the present
nnpmdm\em attempt is anti- dcmmmm
a recedent meant

[hc yudlc ry.
1f the ruling of a judge is found to be
biased, the aggrieved party canalways appeal

s,one hopes the Speakerrejects
the lmpeuhmcn[ motion, nipping the
ongoing theatrics in the bud!

. Jayaraman,
Chennai, 13 December.

Online vigil

Sir, This refers to the editorial, “Fragile
Firewalls” published today. The Australian
move might ml]m.ncc discussions in India
aboutonli 1digital responsibility
~ possibly anoumﬂmg stricter regulation
or prompting emphasis on cyber literacy.
However, theissue underlines a broad global
tension: how to protect children from online

“Bandh’onOct. 1,th

against it, wherever permissible. Even the  harm \\'hLIe preservingaccess toopportunities,

present ij has been and connectivity that social
nmentwent  chall i hy the sldt«. “ovunnn.m in the medm offers.

High Court bench St Jourt. /e should look beyond outright bans and

ahead withitinsupportof
shipping channel project, with a party MP
even threatening the then judge(s) with

iy Again, despil ical
SC ruling upholding the N in selection

The primary: muumuon ofmost politicians
is an electoral win, whereas a judge is
expected to decide disputes based on facts
and in accordance with the law. In the

epaper.thestatesman.com

instead focus on building a heallluudx;uml
environment for our children.
control can stifle innovation and chauvuy.
Instead, social platforms must clearly disclose

AN EEEN

their safety levels, much like nutrition labels
on food, so that parents know what their
children are consuming online and guide
themwithout resorting to constant policing,
Agencies could then use Al to flag risks
based on data (age. content type, usage
patterns, contracts, etc.) Schools must also
equip children to handle online pressure,
recognise misleading content and develop
balanced digital habits.

Withsuch policies in place, we can protect
young minds without pulling them away
from the benefits of the digital age. There
nodearth of research that highlights harmful
effects of the overuse of social media on
kids. Their mental health is being impacted
by misinformation, cyberbullying, body
;hummg,pomu{,npll} %

Theperils of online toxicity were chillingly
dethed intheaward-winning Netflix series

Adolescents, Theall-important question, of
course,is:will the Aussie ban prove effective?

Yours, etc., S S Paul,
Nadia, 12 December.
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Kerala’s development paradox

MAYA K AND NEERAJ KUMAR

erala has long been
recognised as a unique
model of devel

crore on pensions, and Rs 25644
crore on interest pavments. This
leaves less than aquarter of revenue
forcsacnual services like education.

among Indian states,

particularly forits remarkable social
achievements despite modest
economic growth. The state’s success
ineducation, healthcare, and human
development has attracted global
attention from scholars examining
whether high-quality social outcomes
can be achieved without robust
industrial performance. Kerala ranks
among thetop Indian states in human
development indicators with high
literacy. low infant mortality, long
life expectancy, and minimal poverty
and recently topped the SDG India
Index 2023

However, despitethese achievements,
Kerala has been struggling to sustain
its industrial growth and manage
increasing fiscal distress. While it
ranks 11th among Indian states in
projected Gross State Domestic
Product (GSDP), with an estimated
Rs 13,11 lakh crore for 2024-25 and a
per capita GSDP of Rs 295787
(2022-23) compared to the national
average of Rs 196983, its economic
growth lmslowul. TheRBIS Handbook
on Statistics on Indian States 202324
placed Kerala 30th in the last five
years' economic growth among 33
states and union territories.

Inrecent years, Kerala has emerged
asoneof India’s most fiscally distressed
states, primarily due toits high debt
burden, limited revenue sources, and
reduced fiscal autonomy. The
Comptroller and Auditor General
(CAG) Report 2023-24 reveals that
Tk -

taxes, tightened the fiscal space even
as expenditure demands grew,
especially for welfare programmes,

state. This creates a paradox: while
Keralites are relatively prosperous,
lhe state government remains

lneﬂect Kera!'n
basic expenses, leaving litdle fiscal

this hasled oincreased

space for future i . much
like a household that spends most
of its income on loan repayments
and bills, with little left for food,
children's education, or savings.
Kerala's public debt receipts for
202 touched a staggering Rs
1,04,354.86 crore. but only 13 per
cent of this, about Rs 13,584.45 crore,
was used for capital expenditure.
‘This means thatonly asmall portion
of borrowed funds was allocated to
creating assets, while the rest was
covered by day-to-day expenses.
Five years ago, nearly a quarter of
bmmw mgs supported pruduul\/c

financial strain. The state’s financial
strain has even led to a petition
before the Supreme Court, alleging
that KC{’I]d has been denied its

subsidies, and Though constrained.
e.andwelfare,  itshows, Keralacontinuestoprioritise ~ that export goods and collect
ingtomeet s ing on social to | -based taxes, Kerala cannot
support human development. However,  taxexported labour. limiting ts fiscal

capacity. Kerala's challenges extend
beyond fiscal imbalances. The state
faces recurring floods, natural disasters,
anageing population,and an ongoing
brain drain as youth and skilled

d share

Is migrate for better

of revenue. Despite its efforts to
|mpm\c tax (.U“CL[IDI‘I relative to
P

opportunities. Environmental
degradation further compounds

pendent
on central transfers and grants.
These fiscal pressures directly
affect citizens, with over two-thirds
of staterevenue absorbed by committed
payments, and little remains for
infrastructure development, suchas
schools, roads, or pubhc [mnspon

lay, debt i y ¥ Jopment
ﬁl]smulmc' cial gaps. Theeffects leadi long-term
s0cio-econo s, including

of this shift are readily apparent in
the daily lives of citizens. They

observe deteriorating road conditions,
ageing school buildings, and
overstretched healtheare facilities,
allof which occur alongside a rising
debt burden. The Kerala Fiscal
Responsibility (Amendment) Act.
2022, had set ambitious goals:
eliminating the revenue deficit and
achieving a 0.8 per cent revenue
surplus of GSDP by 202324, and
limitingdebt to 33.7 per centof GSDP.
Inreality, the state reported a revenue
deficit of 1.58 per cent, while debt
reached 36.23 per cent of GSDP,
slightly improved from the previous
year but still above target. Though
the fiscal deficit (299 per cent)

hil

1 within the 4 per cent
: Tuced

these | Inefficient dam
management, unregulated quarrying
in the Western Ghats, illegal forest
encroachments, and ecologically
insensitive tourism projects have
increased Kerala's vulnerability to
disasters. The Gadgil Committee

talent while aligning skills with
emerging sectors such as renewable
energy, biotechnology, and digital
services. Experts argue that fiscal
reforms at the nauondl level could
alsocase Ker:
that the Finance Comm sion's
devolution fnrmuh should be([er
of b

Reporlwarmdllm mining
and quarrying in environmentally
fragile zones heighten the risk of

traffic congestion, insufficient
educational facilities, and weak
transport networks. Rising public

and the prediction has
been consistently proven correct in
recent years. Addressing these

= d 3

reflect contril
to national development, not just
tangible goods production.
Service-oriented states like Kerala
play a crucial role in India’s growth
by upplymg <k|lle(| prolesmomls
nati abroad.

debtalsoinc obligations,
diverting future revenues to repay
today’s borrowings.

To cope. governments may resort

stricter land-use improved
disaster management, and a
commitment tosustainabledevelopment
1hal balances tourism, infrastructure,

to raising taxes, cutting
or increasing user fees, potentially
worsening living costs and inequality.
High deficits also weaken Ker:

this contribution in fiscal transfers
would provide Kerala with fairer and
more flexible financial space.

Ultimately, Kerala’s experience
illustrates the complex trade-off
I il

onaligning i

withlong:

Another

that prioritising ! devel

ability pond to natural disasters,
health crises, or economic shocks.
For adisaster-prone state with strong
welfare expectations, this fiscal

toRs1,24.486.15crore,
expenditure reached Rs 142,626.34
crore, leaving a revenue deficit of Rs
18,140 crore. Including borrowing
needs, the fiscal deficit stood at Rs

258 crore, nearly 3 per cent of
GSDP.A deeper lookat Keralass fiscal
structure explains this vulnerabi
More than 73 per cent of reve enue
receipts are spent onsalaries, pensions,
and interest payments, all
non-discretionary obligations. The
CAG report notes spending of Rs
38,572 crore on salaries, Rs 27106

ceiling,

expenditure rather than increased
revenue. Insummary, Keraladid not
meet its own legally mandated
financial targets.

Asignificant challenge lies in the
composition of Kerala’s revenue. In
2023-24, tax revenues stood at Rs
96,072 crore, but grants-in-aid from
the Union Government declined
sharply to Rs 12,068 crore, less than
half of what Kerala received two
years earlier. This reduction, coupled
with only moderate growth in state

ation ageing. With one of India’s
highest proportions of elderly citizens,
Kerala must move beyond viewing
older adults as a non-productive

can lead toremarkablesocial outcomes,
evenwithout rapid industrialisation.
Yet. sustaining this model requires a
reimagined approach, one that

100 Years Ago

Front page of The Statesman
dated 15 December 1925

OCCASIONALNOTE

At Home the campaign foreconomy is gaining
force. Nor is that surprising in face of the state
of trade revealed by the figures of the Ministry
of Commerce. Electors who are hard pressed by
the taxpayer almost every day of their lives are
notwilling to absorb the theory that Government
departments must cost three hundred per cent
more than they did in pre-war days and that in
times of general peace the cost of armaments
must be much higher than they were when all
Europe was arming for possible, catastrophe.
Big cuts are promised in the Army Estimates
next year. and the Air Ministry is stated to have
embarked on a voluntary campaign of reduction
of itsimmediate demands. Even so Mr. Churchill
will have the greatest difficulty in making ends
meet, and it may well prove that his suggestion
of fresh taxes is not quite the joke that he would
makeit appear. If new taxes did become nec:
the popuhnl) of the Ministry, which is not

ry

rigidity poses serious risks to public ~ group.Instead, thestatecanleverage  strengthens fiscal di: .expands growing, would suffer a most grievous fall.

saft well-being, Limited financial ~ their skills and experience through b i

fexibility delays responses,amplifying ~ flexible employment, hip  industries,

hardship during crises. Kerala's fiscal  programmes, and community-based Kerala’s most slgmhczm( asset News Items
isalsorootedinitsdistinct  initiatives, turninga potential hurdcn remainsits people, educated, skilled,

economic structure. Unlike into a valuable resource. Kera and globally connected. By reforming

anufacturing-based . Kerala's  depend on s also itsfiscal fosteringlocal PRELIMINARY WORK
strengthlies in the exportofhuman ~ exposes it to global economic  enterprise,and adapting todemographic —_—
capital, particularly skilled workers  fluctuations and migration trends.  and ecological realities, Kerala can

in education, healthcare, and the
service sector across Indiaand abroad.
‘This has generated enormous remittance
inflows, accounting for nearly 23 per
cent of India’s total remittance,
benefitting both Kerala's households
and the national economy. Yet,
remittances do not directly translate
into significant tax revenue for the

Diversifyingits economy by revitalising
small-scale industries, promoting

build a resilient, inclusive economy.
With JquUZAlL‘ budguar) %upporl
and forward-|

green technology. and
emrcpreueurshxp could create
sustainable domestic growth and
reduce overreliance on external
income sources. Enhancing vocational
training and research-linked higher
education can help retain youth

“Keralamodel” can continue toserve
as a blueprint for equitable and
sustainable development in India.

siters.

Atan Poksors Deparimenc

DRAFTING
CONVENTION OF
CONTROL

Geneva, Dec.
A Preparatory Committee for the Disarmament
G has been fixed to meet at Geneva on

of Economics, CHRIST

Bengalme)

February15. l‘heqmsuom\ol)cqubmmeddppmam
tothe nature of the international supervision to be
blished, if possible, in order to ensure that

IT CAME TO MIND | MANISH NANDY

countries keep within the limits of the scale of

Let us think again

intend togo down on my knees
and pray - perhaps you should
too: Lord, take away my
certainties and let me think
again. Wipe out my rooted beliefs
and allow me to start with a clean
slate. Cure me please of my sloth of
clinging to worn, old thoughts and
set me free to ponder afresh. Help
meshed my lazy habit of living with
1d i Habits ani thigus)

remember a friend once telling me,
“Why should I move to Windows 10
when Windows 7 on my computer
does everything well?" L had to alert
him that Windows 10 did everything
Windows 7did and did it better, and
itdid a few more things that Windows
7 could not do. He did not think of
those things because he lived in the
Windows 7 world, which did not
prompt hil hink of things beyond.

gl
and begin anew. Let me think again!

This desperate plea arose from a
look at myselfand the people around
me. ] feel submerged in a sea of old
ideas, shopworn clichés, hackneyed
notions and tired, trite mindsets.
The problem with the endless airing
of old concepts is that you breathe
that air and start responding with
your old concepts. You start living
contentedly in the same fetid biosphere.
Didn’t Oscar Wilde once say that all
arguments are vulgar because
everybody in a polite society has
the same idea?

Why do 1 wanttoget rid of my old
ideas? Because they belong to the
world of yesterday, the world that
doesn’t exist anymore except in my
nostalgia. The thoughts that the old
world generated served their purpose
at thetime; now they are the detritus
that stops the inflow of new ideas. [

It is easy and comfortable to live
in the old world because we are
accustomed to it. It is endearingly
familiar and calls for no effort to
deal withit. The only problem s the
very worst: that world doesn’t exist
anymore. The political ideas your
fatherused toanalyze and understand
the events in his days are nearly
useless today, because the political
problems today are different and
more complex. [f youare still loyally
spouting his ideas, paying dues to
his party and paying homauc to his

them, youare wading intoirrelevance.
If you want to live, act and make a
difference in the new world, where
you happen to be, better pick up
some new books, Don't tell me of
Shakespeare and Dostoyevsky, for
you didn't read them then either.
Chances are that when you pick up
anew book, even on an old subject
you think you know well, you will
findyourself perturbed by new ideas
that may seem disturbingly different
and dangerously deviant.

simply absorbed them
unquestioningly inour family;
ourclub, our community.our
community of friends. with
scant examination of their
roots inlogic, equity or ethics.
Weare quickly threatened by
contrary views, for we see
them as a wrecking ball for
ourentire worldview. Perhaps

hose are no more than a
pa emendation of our
opinion. Perhaps, a little more

S =

Jliustration by : Debabrata Chakrabarty

The most ¢ will be the

realization that things that you had
long considered quite settled are
stillopen and being furiously litigated.
The relationship of men and women,
the way parents ought to rear their
children, how major decisionsin the
family should be taken, the role of
older people especially after they
are no longer functional, the use of
authority by people earlier considered
sacrosanct, such as bosses and

leaders, youare ‘asantiquated
as your \/enenhln. lalher 'I‘hc books
you once read in college, some of
which rightly lmprmcd you, are
passétoo. They talked of issues that
mattered then; the issues today are
different, perhaps hugely different.
All that past reading — sorry to tell
you - is not much help. If you cite

~ you will find to your
horror are all up in the air, being
debated and fought over. Ifit seems
perverse to you, what is perverse is
your outlook. It is hopelessly out of
touch with extant reality.

What handicaps us are our tenacious
assumptions, about life, society and
values. Much of the time we have

to wreck some signific:
faithdeartous. By forcingus tocheck
on our long-held notions, and then
hopefully modify some of those
notions, troublesome contrary views
make a therapeutic difference to our
life. My brilliant friend from Jamaica,
Rashad, who toiled for years in the
academic backwoods before getting
tenure in an Ivy League institution,
talks sarcastically of our invincible
tribalism: wealways want tosit with,
talk to and have meals with people
who live and think like us.

“We can keep living and thinking
theway we haveak without

s thought. We simply
don't want the unease of unfamiliar

Psychologists talk of the desirability
bias. We like to be with people who
will agree with us, who we think we
will like from the word Go. It may
not be a bad idea to be a little
adventurous and spend a few hours
with people who seem to be from
another ‘tribe. They may plant a
few seeds of alien or unusual ideas.
Learning, we know, needs focus and
energy. Unlearning requires curiosity
and courage. And, aboveall. releaming

| 15 alasti m———

the slightest L]nngL he says. \Vc

ity and

CThe writer is a

don't have the humility to
the way we do things or the courage
to examine the fairness of the way

development advisor and had worked with the
World Bunk. He can be reached at
mnandygégmail com)

Crossword | No.293322

Last Saturday's Solution

ACROSS 14 Acquiring shopping 25 Hemscangohigh 4 Starter of mutton 13 Hall porters
area by hospital, for this dress to devour? recognise suspect
1 Damp fog gathers Joins property (9) (@) outside college
round (5) owners (12) 26 Article with 5 Advanced (10
4 Dirty trick 17 Wretched record extremely macabre  plumbing needs 15 Place for
reported at the playing well into subject (5) little time to be holidaymakers
same time (3) the night? (12) installed - amazing  affected the
9 CGettingholdof 20 Markcutsgrass, ~ DOWN (10) audience's view (8)
recipe, magistrate uncomplaining 6 Weretoldifa 16 On reflection, did
fixed a meal (9) (8 1 Torally crowd, | force 10 on way ~ wrong pinching
10 A leader of 21 Artistic technique tell a story about by this? one monarch's
Brexiteers needs mostly creating head of state (8) 7.8)
striking roughly (5) 0od (6) 2 Graphic symbolor 7 Wellknown 18 Joshis borlng Jerk?
11 Gallery lost haif of 23 One fellow image daughter passage from Very sad (6)
Caravaggio works abandons dinosaur _ redesigned (8) mysticon I Ching 19 Itsan adventure
(6) droppings (5) 3 Could be to yield, (6) missing commercial
12 His luck changed, 24 At home, tucked wanting minimum 8 Charlie drops out flight (6)
close to someone into pineapple ? of Middle English 22 Broadcast live in
similar (8) drink (2) 4,2,5.4) course (6) the morning (4)

NOTE: Figures in parentheses denote the number of letters in the words required. (By arrangement with The Independent, London)

epaper.thestatesman.com

mo

ar fixed for them. The Council has agreed
toa Committee composed of M. Colban, M. Guani
and M. Veverka which will undertake forthwith a
pnlummry investigation w vitha vu.\v to dm[ung a
ion for the control of

0{ ‘arms, munitions, and implements of war, which
will serve as the basis for discussion at the
International Conference.— Reuter.

7-TON FLYING BOAT

TRIAL TRIP OF NEW
BRITISH CRAFT

(British Official Wireless.)
Leafield (Oxford), Dec.

The new large flying boat which has been built
for the Admiralty was launched at dawn yesterday
at Lythain, on the coast of Lancashire. Her two
Napier Lion engines are capable of developing
nearly 1,000 horse-power. The machine set off for
Felixtowe, 830 miles aw
Yesterday evening she had arrived at Plvmouth
having covered 460 miles of the journey. She is
built of stainless steel, measures nearly 90 feet
across the wings and weighs seven tons.

INDO-EUROPE AIRWAY

PLANS FORITALIAN
SERVICES

London, Dec.

The Marchese de Pinedo, in an interview in
London stated that probably within three years
Italy would have inaugurated Her own Eastern
service along the route the Marchese followed
in his recent flight, and would soon link up with
the contemplated British-Kantara-Karachi
service.—Reuter’s Special Service.

GERMAN CABINET

ATTEMPTS TO FORM
GRAND COALITION

("Times"Special Service.)
London, Dec.

Germany has now been without a Cabinet for
a week, and it is still impossible to say that any
progress has been made with the attempt to
form a Grand Coalition Cabinet, comprising the
Centre, Democrats, and Peoples’ Party, and the
Socialists. This is due to the attitude of the two
last-named parties, who up till now have refused
to co-operate, one with another. President
Hindenburg has summoned Herr Fehrensack,
leader of the Centre l"n[\ who is at present

ing tocompose thi between

the People’s Party and the Socialists but it is
generally considered the efforts will fail. especially
in view of the bargaining demands of the Socialists,
which greatly complicates the situation.
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If you are still staring at your
eyewatering Cook County property
tax bill — due Dec. 15, as in Monday
— you might well be wondenng
what would happen if you failed to
pay ina timely fashion.

First, you'll be charged alate fee
0f 0.75% per month (9% annu-
ally), which is actually less egre-
gious than was previously the
case, thanks to the efforts of Cook
County Treasurer Maria Pappas.
About 13 months after the second
installment due date, the county
must by Illinois law sell your debt
at public auctions called the Annual
Tax Sale and Scavenger Sale. There,
investors who know how to play
this system (often because their
parents taught them) immediately
pay your tax debt to the county.
They don’t get your property (yet),
but they do obtain so-called tax
certificate, giving them a claim.
Ifyou have not paid (taxes, inter-
est, fees etc.) after about another
30 months (less if it is commer-
cial property) that buyer can snag
your place and kick you to the curb.
Often, the delinquent owner stays
put butis no longer a property
owner; instead they now owe rent
to the taxpayer to live in the place
theyused to own.

Aswe have written before, this
system feels like something from
the 19th century; it has the histori-
cal stench of a racist method to strip

EDITORIALS

The chaotic situation involving property
taxes and Cook County tax sales

WEIRDLY,
THIS ISN'T
THE WORST
DAMAGE
THEY CAN
CAUSE...

krmws he's nym

equity from Black h
Thereis only one argument in
its favor: Cook County gets paid
ina timely way. But it then inter-
jects a self-interested private party
into the procedure even though
the dispute is between the home-
owner and Cook County. And, of
course, the sale results in a loss of
equity. Let’s say your home is worth
$200,000 and you have a mortgage
0f$150,000 and you can’t pay your
$5,000 bill. You'd end up losing the
$45,000 you have in the house, even
after the sale.
That part, that heinous aspect
of this system, is what a federal
judge found to be unconstitutional
last Monday. Ruling on a class-ac-
tion lawsuit filed more than three

—willnot —
contmue The sa]:ent question
now;, yet to be ruled upon, is what
liability Cook County has for those
wronged in the past. We'd say the
plaintiffs have a very good case and
not just the 1,700 who are part of
the class-action suit. Similar cases
are pending in DuPage and Lake
counties.

The wild thinghere is that I1li-
nois is the only U.S. state that failed
to nix its tax sales in light of the
Supreme Court’s ruling. As a result,
the counties have argued that they
should not be the ones paying out

-ause they were following state
law. They may well have a decent
case when they claim to have had
no choice in the matter. The state?

years ago and fallingin line witha Perhaps not as much.

2023US. Supreme Coun deci- The counties have made other
sion igacaseinF i novel legal it’s a private
County, Minnesota (Hennepinv. investor who gets the equity so

Tyler), US. District Judge Matthew
F.Kennelly found that the sales
violate the Fifth Amendment’s
prohibition against taking property
without just compensation and the
i Amendment’s ban on exces-
sive fines. He's right, of course.
Everybody involved in the system

it’s not their fault (sue the buyer
instead); there is more than ample
chance to pay and even a fund

to help — that kind of thing. But
that stuffis mostly balderdash.
Equity was being stripped and the
Supremes have said, no can do.
Either the state or the county is the

SCOTT STANTIS/FOR THE CHICAGO TRIBUNE

responsible party. If you lose your
home, you won't care which unit of
government is responsible.

This mess might be yet bigger.

There's another interesting case
involving a situation in Isabella
County, Michigan. Michigan does
not now have a system like Illinois
but when it is determining what
equity it should be remitting back
to the homeowner, it uses the basis
of the tax sale. But in this case, the
descendent of adeceased home-
owner argues that the proceeds
from the sale are not a fair repre-
sentation of the home’s true market
value, but a mere fraction.

Obviously, you get more if you sell
your house on the open market over
time than you do in arushed, shady
auction (and these are rushed, shady
auctions). So that's another problem
for Cook County. Even ifitagreesto
repay equity as part of some settle-
ment, how will it determine what
that amount should be?

You could argue that if you don’t
want your home sold under duress,
then pay your darn property taxes.
Fair point there. Banks foreclose
all the time and sell property at
auction, often gettingless than a
standard listing would bring in. But

the justices have said equity must
be repaid by government entities
and we've heard plenty of stories of
Cook County tax sales resulting in
buyer bargains. After all, that’s why
these buyers are willing to show up
and then wait 30 months for their
bounty.

So, reform is needed here and,
based on the actions of the courts,
needed quickly. The solution won't
be easy; maybe Cook County is
going to need some kind of real
estate sales arm, which might not
be as crazy as it sounds, given that
we think it’s fair for government to
recoup its costs from the property
tax scofflaws.

The real value to the Illinois
counties, of course, is not the tax
sale but the threat of the tax sale
that gets people to pay up. However
this is resolved, some kind of conse-
quence for not paying will have to
bein place.

Butthe courts are clearand, in
this case, morally right: Govern-
ment can’t take your entire equity if
itis more than what you owe.

Of course, if Illinois did not have
such crushing property taxes in the
first place, this would be far less of a
problem.

Porch piracy is costly and frustrating.
And Chicagoland is a hotbed of parcel theft

You've probably seen those
doorbell-camera videos of petty
thieves dashing up to homes and
swiping freshly delivered packages,
sometimes getting caught in booby
traps that end up covering them
in paint. Porch pirates, as they’re
known, might be a staple of Tiktok.
But they get especially busy during
the holiday season, preyingon an
astonishing number of victims
across Chicagoland.

‘We recognize that such small-
scale stealing does not rise to the
level of serious crime by Chicago
standards. Every week, gun
violence claims multiple lives.
Homicides, assaults and armed
robberies have marred our city’s
reputation worldwide.

But the theft of parcels from
the doorsteps of honest citizens
isn’t harmless either. Even though
crime rates are declining overall,
Chicagoland has the unfortunate
distinction of being a leader in this
annoying category of crime.

Arecent survey from security
company SafeWise pegs Chicago
as the No. 1 metropolitan area for
parcel theft, based on the financial
toll it takes: the metro area appar-
ently will lose an estimated $254
million in packages to porch pirates
this year.

Jorgina Mojica directs large

packages at a diverter during the
ribbon-cutting ceremony and tour

of the Amazon fulfillment center in
Merrillville, Indiana, on March 19. JOHN
SMIERCIAK/FORTHE POST-TRIBUNE

SafeWise, which has tracked
package theft for eight years, esti-

the crime to law enforcement,
assuming correctly that the police
aren’t going to stage a manhunt
every time a package goes miss-
ing. Instead, most complain to the
retailer or delivery services such as
FedEx and UPS, according to the
Securityorgreport

Theft rates tend to be highin some
rural areas and suburbs where secu-
rity islooser than in cities. People
living in apartments and condos
without adoorman or mailroom
are among the most vulnerable, as
they attract thieves aiming to steal a
bunch of packages at once.

‘What to do? There’s plenty of
advice available, starting with the
simple choice of buying stuff (or
atleast picking it up) in brick-and-
mortar stores, as opposed to getting
online orders delivered to the

mates that American
will lose $15 billion to stolen pack-
ages in 2025, with retailers out
another $22 billion. That's below
the more than $100 billion esti-
mated annual loss from traditional
shoplifting, but hardly pocket
change.

A competing online survey
by a different security company
unearthed some interesting
details. Fewer than1in 4 victims
of package theft bother to report

home. E is still grow-
ing, butit’s possible that frusn'anun
with package theft could be a factor
in slowing it down.

E-commerce companies take
porch pirates seriously enough to
offer services such as Amazon Key,
which lets drivers leave packages
inside locked garages, doors or
gates. That requires alot of trust,
however, compared to less-intru-
sive steps such as tracking a deliv-
ery to ensure someone is available

toreceive it.

Outdoor cameras and smart
lighting have become very popular.
They can also help solve crimes.

Chicago police Superintendent
Larry Snelling told us recently that
technology has revolutionized
crime-fighting techniques. “We
police differently now,” he said
during a meeting with the Tribune
Editorial Board in September.
“Everything we dois intelli-
gence-based. The use of technol-
ogy is the key”

During a separate session
with the Tribune on Dec. 9, Cook
County State’s Attorney Eileen
O'Neill Burke said the prevalence
of cameras has provided some of
the best possible video evidence
for convicting criminals. And
she acknowledged that package
thefts aren't trivial, as they can
make people feel unsafe, telling us,
“There has to be a feeling of safety
all over the system.”

You can say that again. Porch
pirates, technology is gaining on
you and your infuriating violations
of our personal spaces. Keep your
mitts off our baby formula, pet
food, medication, work supplies,
holiday presents and all the other
packages arriving in the days
ahead.

o

“From this
moment forward,
my purpose

is simple: that
those responsible
for her death
must be held
accountable”

— Yolanda Rivera,
Officer Krystal
Rivera’s mother

“Overwhelmingly,
Hoosiers,
reaching out,
have said one
thing, and that

is that they do
not, and I do not,
wantto live ina
country where
our republic is
as fickle as this
legislation asks it
tobe”

— Democratic state
Sen.J.D.Ford of
Indianapolis on the
failed redistricting
effort

“Look, I'm going
to do everything
that I can to avoid
the chaos that,
quite frankly —
there are some
individuals that
want chaos to
occur. Because
those interests
benefit from
chaos”

— Mayor Brandon
Johnson

“If the mayor
goes for aveto,
that’s on him.
Then he’s going
tobe the one
driving this city
toward the fiscal
cliff”

—Ald. Scott
Waguespack, 32nd

“Whoever
thought the
Hoosiers would
be here? But now
the Hoosiers are
flipping champs!
Let’s go!”

— Fernando
Mendoza, Indiana
quarterback after
beating Ohio State for
the Big Ten title

“Both teams are
going to be out
there. Whatever.
1fits 100 degrees
orit's negative
100, both teams
are out there.”

— AlHarris, Bears
defensive

coach/passing game
coordinator
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Robert A.M. Stern wrote 7,000 pages about
New York architecture. Who can write Chicago’s tome?

Edward Keegan

Chicagoans know Robert A.M.
Stern better than they might real-
ize; his ubiquitous designs for
bus stop shelters and other street
furniture for JC Decaux have
graced streets throughout the city
since 2002.

The noted New York-based
architect passed away on Thanks-
givingat the age of 86.

The bus shelters are an amal-
gam of varied historical influ-
ences and reveal abit of the
contradictory forces that shaped
Stern’s most intriguing work.
The structures deploy largely
traditional columns that support
shallow arched roofs above glass
partitions — save for a single wall
that always holds the ever-chang-
ing supersized advertisements
that financially supported the
wholesale replication of the struc-
tures at most CTA stops. They are
memorable while being quiet and
discreet, becoming thoughtful
background players in the larger
Chicago story.

Stern was no stranger to
Chicago. His father was raised
here and attended the Dwight
Perkins-designed Carl Schurz
High School —abuilding that
ayoung Stern visited with his
dad. Beyond the bus shelters,
he designed a handful of nota-
ble buildings here including the
old Banana Republic on North
Michigan Avenue (now demol-
ished), the One Bennett Park
residential tower in Streeter-
ville and a new south portico for
the Griffin Museum of Science
and Industry that’s slated to be
completed in 2027, In the early
1980s, Stern produced a memo-
rable “late entry” to the Chicago
Tribune Tower competition and
was among a group of architects
and planners who worked on the
proposed 1992 World's Fair on
Northerly Island. In 2011, Stern
won the Chicago-based Richard
H. Driehaus Prize — the Pritzker
Prize alternate conceived by the
Chicago businessman and philan-
thropist with the University of
Notre Dame to recognize practi-
tioners in traditional and classical
architecture.

Stern built throughout the
country and around the world,
but his connection to his home
city of New York was paramount.
Perhaps no single architect since
Stanford White during the Gilded
Age symbolized New York City as
well as Stern, who always spoke
of his enchantment with the city
starting duringhis childhood in
the 1940s and 1950s.

The architect would complete
four dozen or so buildings in the
city during his career, but his
magnum opus is an epic six-vol-
ume, almost 7000-page series
of books that form the definitive
history of New York’s architecture
and urbanism. It was a collabora-
tive effort with an evolving cast
of contributors and Stern at the
helm that saw the books released
sporadically startingin 1983. The
series was built around specific

Vivian Loving dances under the shade of a Robert AM. Stern bus shelter while viewing the Chicago Labor Day parade along South Cottage Grove Avenue in
the Pullman neighborhood Sept. 2,2023. JOHN J. KIM/CHICAGO TRIBUNE

One Bennett Park, center, in Streeterville, July 29,2019.
ARMANDO L. SANCHEZ /CHICAGO TRIBUNE

dates: 1880, 1900, 1930,1960, 2000
and 2020. The final volume, titled
“New York 2020: Architecture
and Urbanism at the Beginning
of a New Century,” appeared just
weeks before his death.

Initially conceived as a three-
part series that would span
from the Civil War to the start
of World War I1, the scope was
broadened to reach the end of the
20th century and later extended
t02020. The final volume spans
the period from 9/11 to COVID.
It’s not something you'll ever
contemplate reading from cover
to cover, but it’s sensibly written
much like a city — you can jump
in anyplace, look around a bit,
learn and enjoy the scenery. Itisa
remarkably pleasurable read that
packs tons of information about
individual projects while setting
each into its particular architec-
tural and social contexts through
copious primary source mate-
rial. A difference from earlier
volumes is the exclusion of floor
plans in lieu of more photogra-
phy. It seems to reflect Stern’s

personal agenda; he could mine
the more historically oriented
material for his own architecture,
but the more contemporary work
had less to offer him.

Until just a few days before his
passing, Stern and T had planned
to chat about this column. T had
planned to ask him why Chicago
— where we consider ourselves
superior to New York in archi-
tectural matters — doesn’thave a
similar series of historical record.
Alas, that conversation never
happened, but I turned to others
for their insights.

John Zukowsky was the Art
Institute of Chicago’s first cura-
tor of architecture from 1978 to
2004. He says that Stern’s books
“are absolutely amazing surveys
— something that no one else has
done for any American city” and
notes that “the early ones inspired
the two large volumes that T orga-
nized ... for the Art Institute.”
Those books, “Chicago Architec-
ture 1872-1922: Birth of a Metrop-
olis” and “Chicago Architecture
1923-1993: Reconfiguration of an

Architect Robert AM. Stern at his office in New York on Oct. 31,2007. He died
Nov. 27 at his home in Manhattan. RICHARD PERRY/THE NEW YORK TIMES

American Metropolis” remain the
closest analogue we have.

New York-based architect John
Hill began his career in Chicago
and has written seven books,
includinga “Guide to Chicago’s
Twenty-First-Century Architec-
ture” and “Guide to Contempo-
rary New York City Architecture”.
‘When asked who might play a
similar role in creating a Chicago
version of Stern’s series, Hill
suggests Chicago former cultural
‘historian Tim Samuelson or MAS
Context Editor In Chief Tker Gil.
“Perhaps it’s up to organizations
like the Chicago Architecture
Center or Society for Architec-
tural Historians to take the reins
and put a team together with the
goal of creating an expansive and
exhaustive reference on a city
deserving of such a series,” Hill

says.

“Tt should be a collaborative
effort,” Chicago-based architec-
tural historian and preservation-
ist Elizabeth Blasius agrees, “It is
always excitingwhen architects,
journalists, critics and historians

get together and provide both
information and perspective on
the built environment.”

If New York merits a compre-
hensive six-volume architec-
tural history, certainly Chicago
deserves something of similar
scope. The easiest version would
be to adopt the earlier books from
the Art Institute and produce a
third volume that covers from
1994 to the present. Even better
would be the launch of amore
epic series that would reconsider
the city’s architectural legacy
anew from start to finish.

Now where can we find the
next Robert A.M. Stern who can
doasmuch for us?

Edward Keegan writes, broadcasts
and teaches on architectural
subjects. Keegan’s biweekly
architecture column is supported by
a grant from former Tribune critic
Blair Kamin, as administered by the
not-for-profit Journalism Funding
Partners, The Tribune maintains
editorial control over assignments
and content.

Trump

By Richard C. Longworth

To fix what he sees wrongin
Europe, President Donald Trump
has prescribed the continent’s
ancient and most lethal poison —
nationalism.

Nationalism is a patriotism, a
love of one’s own country, that
has curdled into a hatred both of
other countries and of minority
groups at home. Inthe 20th
century, nationalism was the driv-
ing force behind the two world
wars that destroyed Europe. For
80 years since then, Europeans
have worked, with considerable
success, to leach this poison. Now
Trump wants to return it to its
prewar domination of European
politics.

All this is in the Trump admin-
istration’s new national secu-
rity strategy, a broad overview of
America’s place in the world, its
friends and enemies, its priori-
ties and how to promote them. It
sweeps across the planet, argu-
ing for U.S. dominance in the
‘Western hemisphere, promot-
ing Vladimir Putin’s Russia not
as an adversary but as a potential
partner and, in general, truncat-
ing American foreign policy from
its traditional goal of spreading
and protecting democracy toa
series of business deals. The main

wants a resurgence in European nationalism

Protesters march to the Messe trade fair hall prior to the founding congress
of the new youth wing of the far-right Alternative for Germany (AfD)
political party on Nov. 29 in Giessen, Germany. HESHAM ELSHERIF/GETTY

theme is “America First” —a
nationalistic slogan if there ever
was one.

Europe takes up only three
of the document’s 33 pages, but
they make frightening reading.

the end, some “NATO members
will become majority non-Euro-
pean”

‘This is, obviously, pure racism,
afrequent handmaiden of nation-
ahsm Ttis the theory of the great

Basxca]l), Trt Europe
committing “civilizational
erasure.” By this, he means a
“loss of national identities and
self-confidence,” brought about
mostly by immigration, which is
transforming the continent. In

, atrope of Ameri-
can white supremacists in which
white people become a minority
in the United States, but was
transported without shame to
Europe.

Th:s racist backlash is already

aforce in Europe, where
parties such as the Alterna-
tive for Germany (AfD) and
France’s National Rally threaten
to become majority parties. It
should be American policy to
repel these neofascist germs:
Afterall, when Europe went to
war twice in the last century, the
U.S. had to intervene, at huge cost
in lives and treasure, to end the
'wars and restore decency.

But no. As the strategy paper
says, the U.S. stands for “unapol-
ogetic celebranons cf European

and real, ifuneven, prosperity.
The purpose of the EUis to
bury nationalism by submerg-
ing these countries into a larger
union. It’s often misunderstood
as just an economic union, a
glorified trade bloc. In fact, its
essence is historic, an attempt
by its founders to overcome the
continent’s tragic history, by unit-
ing the economies of the member
nations so they can never wage
war on each other. Its unofficial
motto has been “never again” —
never agan‘l an Adolf Hitler, never

nations’

againa From the start,

and history. America encourages
its political allies in Europe to
promote this revival of spirit, and
the growing influence of patriotic
European parties indeed gives
cause for great optimism.”

In other words, what’s good for
these neo-Nazi parties in Europe
is good for the United States.

The great foe of these parties is
the European Union itself, which
Trump says undermines “politi-
cal liberty and sovereignty” and
promotes the Europeans’ open
immigration policies. In fact,
the EU is the most successful
economic and political experi-
ment of the past century, a union
of 27 countries that stopped fight-
ingeach other and turned them-
selves into a continent of peace

the U.S. has backed this process
and project, kick-starting it with
the Marshall Plan and support-
ing it through its growing pains,
simply because that goal — never
again — was in our national inter-
est, too.

Trump clearly understands
none of this or, if he does, doesn’t
care. What he wants is to run
this country in the authoritarian
model of Viktor Orban’s Hungary,
itselfan awkward member of
the EU. To this end, the poison of
nationalism is his tool.

Richard C. Longworth is the former
chief European correspondent

for the Chicago Tribune and a
distinguished fellow at the Chicago
Council on Global Affairs.
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Iran’s white SIM card scandal reveals
pr1v1lege state control and fake dissent

By Pegah Banihashemi

For many decades, Iranian citi-
zens have lived under one of the
world’s most restrictive internet
regimes. The Islamic Republic
has crafted a sophisticated digi-
tal architecture that allows the
state to surveil, monitor and limit
access to information at will. Yet
it was only recently — following
Elon Musk’s decision to reveal the
approximate connection locations
of X users — that a deeper layer
of digital inequality emerged into
public view.

Musk’s transparency initia-
tive unintentionally exposed a
stark divide between ordinary
Iranians who rely on virtual
private networks and filtered
connections, and a select group of
regime-affiliated individuals who
access social media through what
are widely referred to as white
SIM cards.

These white STM cards are
special telecommunication lines
that bypass Iran’s national filter-
ing system entirely.

Unlike ordinary users — who
must constantly navigate a
maze of VPNs, proxy servers
and state-imposed connectivity

ruptions — holders of white
SIM cards enjoy stable, high-
speed, unfiltered access to global
platforms. In a country where
the internet has become abattle-
field of power, this privilege alone
reveals a profound political hier-
archy.

But the scandal did not end
with the exposure of inequality.
‘What emerged was a revelation
far more corrosive: Many individ-
uals who presented themselves
as “opposition activists,” political
commentators or even former
detainees of the Islamic Republic
were discovered to be using these
state-issued lines. The discovery
has ignited a wave of anger across
the Iranian diasporaand inside
Iran, rms)ng senous questions
about d

An ian holdsa cellp! after

2019 and 2022, the government
has restricted or entirely shut
down the internet.

During the 2019 Aban protests
—where hundreds were killed —
Tran imposed a near-total black-
out that lasted almost a week.
Information flow was choked off,
families were unable to reach one
another and activists risked their
lives to smuggle footage out of
Iran.

Even during periods without
mass protests, the average Iranian
faces a highly filtered and unsta-

Iranian users noticed that during
major shutdowns, these indi-
viduals remained active on X,
livestreaming political debates,
attacking opposition groups and
shaping online narratives that
subtly aligned with the regime’s
interests.

Some of these figures had
publicly claimed to be perse-
cuted by the government or even
arrested in the past. Yet the use
of white SIM cards suggested
cooperation with, or at minimum
protection from, the very intel-
hgence networks they claimed

ble digital environment; basic
ication often depend:

unreliable VPN services.

Against this backdrop, the exis-
tence of a privileged category of
unfiltered SIM cards — accessible
only to the Revolutionary Guard,
intelligence agencxes, state media

dissent and the state’ of

ope and la se]ect group of
i

embeddinginformantsin activist
communities.

axpcses not only inequality but
also adeliberate two-tier system

Many Iranians had
alre eady suspected that the digital
and political opposition space

avirtual private network service to access the internet while shopping
ina supermarket in Tehran in 2023. GETTY-AFP

managed from above, with these
dissenters amplifying divisive

rhetoric, attacking other activists
and creating ion about the

same tool that deprives millions of
Iranians of access to information
becomes a privilege handed out to
insiders, spies and propagandists.
From a human rights perspec-
tive, access to the internet is
increasingly recognized asa
fundamental right connected to
freedom of expression, freedom
of assembly and access to infor-
mation. The United Nations has
repeatedly affirmed that states
should not intentionally disrupt
or shut down internet access. In
my own academic work, including
an article written for the Chicago
Law Journal, T have argued that
internet access is foundational to
;nfeaningful participation in public
life.

Iran’s discriminatory system of
digital access violates basic prin-
ciples of equality and freedom. It
alsoundermines any claim by the
state that internet restrictions are
1mposed uniformly for national

curity.

For many Iranians, the white
SIM card scandal confirmed
long-standing fears that the
government had infiltrated oppo-
sition movements, empowered
undercover agents and shaped
online discourse.

And perhaps most importantly,
itd d that internet

authenticity of opposition move-
ments.

The existence of white STIM
cards must be understood as part
of alarger ecosystem of digital
repression. For years, Iranian
authorities have framed internet
filtering as a measure to “protect
national security,” “preserve
morality” or “counter Western
influence.” In practice, however,
control over the internet has
functioned as the regime’s most
powerful nonlethal weapon
against mass mobilization.

had been penetrated by the state. By controlling bandwidth;
Musk’s data Ieak. intentionally or blockmg platforms suchas
not, d that and WhatsApp;

The scandal also revealed the and deploying artificial mtel.h‘
strategic sophistication of Iran’s gence-driven surveillance tools,

security apparatus. By enabling
certain individuals to maintain
unrestricted internet access —

the government has created a
digital environment in which
dissent can be monitored, slowed

control in Iran is not merely a
technical policy — itis amecha-
nism of political domination. As
long as the Islamic Republic main-
tains its monopoly over connec-
tivity, the possibility of organic,
widespread, coordinated protest
remains constrained.

‘The scandal may have uncov-
ered a hidden truth, butit also
provided clarity. It showed Irani-
ans — inside and outside the
country — that the struggle for
democracy cannot be separated
from the struggle for digital free-
dom.

Until the architecture of digital
repression is dismantled, political
change will remain vulnerable to
the state’s most potent weapon:
control over the flow of informa-
tion itself.

To understand th of digital cif even during national shutdowns or crushed at the state’s discre- Pegah Banihashemi, a native
of this scandal, we must consider Perhaps the most explosive — the state ensured that pro-re- tion. of Iran, is a legal scholar and
the everyday reality forordinary  element of the scandal was the gime narratives could continue Yet the white SIM card scan- Jjournalist in Chicago whose
Iranians. Since the protests of iscovery that some figures circulating while the voices of dal reveals something deeper. work focuses on human rights,
2009 and, more severely, during long treated as dissidents were ordinary citizens were silenced. The internetinTranisnotmerely  constitutional and international
the nationwide uprisings of 2017, operating with white STM cards. Online activism became a stage filtered — it is weaponized. The law, and Middle East politics.
VOICE OF THE PEOPLE
Red“cing fatal crashes borhoods that already don’t get enough resources. If the Johnson and Trump

Atatime when Chicago has emerged as a national
leader in reducing fatal crashes on our streets, Mayor
Brandon Johnson and the City Council are poised to turn
back the clock with drastic cuts to street safety funding.

According to the Chicago Department of Transporta-
tion, the number of fatal crashes has fallen 30% in the city
from its most recent peak in 2021. When dtoa9%

city can’t pass a budget, those programscouldbe paused or
cut. That’s not justan e it that
affects real families, real kids and the stability they depend
on.
And even if someone doesn’t use social services, a shut-
down sull reaches them. Basic t.hmgs we counton, such
ion, building i permit

drop nationally, Chicago is now at the forefront of making
streets safer for everyone who uses them.
This is an achievement we should be pmud of. It sthe
a

help and other everyday city functions,
could slow down or stop altogether. People forget how
much of the city operates quietly in the background until it
suddenly doesn't.

result of hard work and major i

doesn’t just freeze the government; it

focusonr 1i
ous speeding.

Like most cities, Chicago pays for infrastructure
improvements using bond funding. Yet the latest bond
proposal before the City Council includes a staggering
70% cut to complete streets projects — the very proj-
ects that have driven Chicagb 's remarkable reductions in
severe injuries and fatalitie

These cuts wuu]d erase years of hard-won progress and

lly for people on
the South and West sides who already bear the brunt of
traffic violence and have fewer safe, affordable transpor-
tation options. When safety investments are cut, it is these
communities that pay the highest price in lives, injuries
and lost opportunity.

City leaders have not only a moral obligation to prevent
avoidable deaths on our streets, but also a fiscal one in
this era of tight budgets. The economic costs of traffic

roads t dang

ﬁ'eezes daily life for all of us who live here.

As someone who's been part of this city my whole life,
1don't want to see Chicago pushed into this. We're the
ones who feel it first, the families, the workers, the neigh-
bors who rely on this city to function. Our neighborhoods
shouldn't become collateral damage in a political stand-
off. Chicago only works because its communities do, and
we need leaders who understand that basic services and
public safety aren’t things we can afford to gamble with.

‘We deserve a stable budget, not a shutdown that leaves
everyday people dealing with the fallout.

— Cristian Pulagrin, Chicago

Mayor’s tax plans
Chlcago homeowners have begun paying a b\g price for
decline that’s hit the filled d

uﬂice market. A responsxble mayor would work tirelessly
toattractt the commercial tax

crashes far exceed the price of building and
asafe street network, from medical bills and emergency
response to lost pruductiviry and long-term disability.

Investing in safe streets is one of the clearest, most
cost-effective public decisions available: It protects
public health, and it is sound financial policy. Well-de-
signed, well-maintained roads also keep our transit system
running and freight moving efficiently — core economic
activities that strengthen Chicago’s tax base and overall
competitiveness.

The City Council and the mayor must change course
before this damage is done. Thev should fully fund safe
streetsin the ing capital bond and
continue building a Chicago where no one has to risk their
life just to cross the street or get to work.

base and increase foor trafﬁc to help downtown retail busi-
nesses as well.

Yet, Brandon Johnson and his progressive handlers at
the Chicago Teachers Union have double-downed on their
per-employee head tax despite its historic and decisive
25-10 rejection by the City Council’s Finance Committee.
“Tax the rich” is their mantra.

Yet, asimple Google search reveals that Chicago’s
commercial property tax rate is at least double the average
of other major U.S. cities. Landlords typically pass these
taxes through to their tenants — the very same tenants
Chicago desperately needs to retain and attract.

Moreover, per Cook County ordinance, residential prop-
erties are assessed at 10% of their fair market value, while

— Jim Merrell, director of ad Active
Transportation Alliance
Where harm would fall

The potential budget shutdown in Chicago at the end of
the month feels way too real for me as someone who has
lived in this city my entire life. T care about what happens
here and what it means for my neighbors. We all remem-
ber the long federal shutdown and how disruptive it was,
and I can’t help but think about how much worse it would
be at the city level. When services stop, that hits everyone,
but the people who rely on city-supported programs feel it
the most.

Take youth programs, for example. A lot of these
programs give kids a safe place to be, especially in neigh-

ial properties d at 25%. This means
that for properties of the same market value, commercial
properties inherently bear a larger portion of the overall
tax burden.

So commercial properties are not paying their “fair
share,” Mr. Mayor?

Johnson will quickly come to realize that business
owners don’t simply pull out their wallets when taxation
gets this aggressive. They downsize, relocate or, in worst-
case scenarios, shut down.

Thave represented office tenants in Chicago and across
the U.S. for over 25 years as an attorney and commercial

As the editorial “Johnson’s game of budgetary chicken
puts Chicago’s future at risk” (Dec. 7) notes, although
Mayor Brandon Johnson is the polar opposite of President
Donald Trump politically, he shares both the latter’s stub-
born my-way-or-the-highway style of governance and the
latter’s unwillingness (and/or inability?) to consider the
likely long-term consequences of his proposals/policies.

So, despite being political enemies, the mayor and the
president are, at least to my mind, equally toxic to their
respective governmental realms.

— Jim Searle, Chicago

Violence prevention

Iread with great interest the editorial about commu-
nity violence intervention (“Why we continue to support,
and worry about, community violence intervention in
Chicago,” Dec. 10). The Tribune Editorial Board describes
one situation in which an unarmed interventionist jumped
out of his car to de-escalate a confrontation between two
men, with at least one of them armed. Who are these brave
men and women, doing so much to keep communities
safe?

Many have criminal records and past gang involvement,
and they have served time in prison. Their past is why they
understand the streets and how to intervene. They have
credibility because they've been there. They have turned
their lives around and are courageously doing all they can
tokeep our young people safe and out of trouble.

An editorial cartoon appears in print on the same page.
It shows the New York Mayor-elect Zohran Mamdani
interviewing a transition team applicant who says, “Oh,
and T've never committed a criminal offense or done time
in prison.” Mamdani says, “Next,” as he dismisses the
applicant.

Tknow it’s fashionable to criticize those who would
suggest that those with a criminal background should be
given achance for employment, housing, etc. I would hope
the editorial board would see the hypocrisy in promoting
awonderful program (community violence intervention)
while simultaneously mocking those with a criminal back-
ground. The board owes an apology to the brave men and
women who bravely and courageously risk theirlivesona
daily basis.

Additionally, if the board is worried about crime,
wouldn’t it want increased employment opportunities for
those who are leaving prison or on probation?

— Patti Marino, River Forest

Note to readers: We'd like to know your hopes for the new
year. Please send us a letter, of no more than 400 words, to
letters@chicagotribune.com by Sunday, Dec. 28. Include
your full name and city/town.

real estate broker. Nobody has ever been a better salespe:
son for other cities competing for new business invest-
ment than Johnson.

— Mike Cello, Chicago

For onliy lusive letters, go to ibune.
comy/I Ierters Emaxl 1your Iettersubmnsswns, 400 words or
less, toletter -full name,
address and phone. number.




