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Dyal Singhs legacy

Bid to rename college is ill-advised

HE proposed renaming of Dyal Singh
(Evening) College reflects a cavalier disre-
gard for the memory and legacy of the vision-
ary 19th-century philanthropist to whom the
institution is dedicated. Sardar Dyal Singh
Majithia, the legendary founder of The Tribune and
Punjab National Bank, envisaged a secular, inclusive
college devoted to quality education and public good.
The Delhi-based institution has a rich history dating
back to 1910, when it was established in Lahore — 12
years after Majithia’s death. The argument that two
“day colleges” cannot run with the same name may be
administratively convenient, but it is not compelling
enough to override heritage and popular sentiment.

No less troubling is the legal dimension. Clause 12 of
the 1978 transfer deed, under which Delhi University
(DU) took over the college, explicitly states that the insti-
tution “will continue to be known as Dyal Singh College”.
Violating this clause could invite consequences as severe
as the withdrawal of land rights and forced relocation —a
risk no responsible administration should take lightly. It’s
also unfortunate that faculty members generally learnt of
the proposal to rename the college after Sikh warrior Ban-
da Singh Bahadur only when the DU Vice-Chancellor
publicly announced it on Vir Bal Diwas recently. Such
unilateralism undermines the very ethos of a university,
which is meant to function through consultation and con-
sensus. The unanimous resolution passed by the staff
association sums up the resentment of teachers, non-
teaching staff and students at being excluded from a
move that affects the college’s identity and future.

Educational institutions are not only centres of learn-
ing but also custodians of collective memory. The unsuc-
cessful 2017 bid to rechristen the college as “Vande
Mataram Mahavidyalaya” should have served as a cau-
tionary tale. DU would be well advised to pause, consult
and reflect. At stake is the name of a towering figure as
well as over a century of academic and moral inheritance.

Road safety first

Don’t give free pass to violators

HE road transport ministry figures are stark
even by India’s shaky safety standards. That
over 70 per cent of the 40 crore vehicles in the
country do not comply with statutory norms
presents a grim reality. Data shared with the
states and UTs shows that over two-thirds of these non-
compliant vehicles are two-wheelers. Whether it’s non-
possession of vehicle fitness or pollution under control
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Budget must spur deeper reforms

Indian economy needs to grow faster in order to escape the middle-income trap
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SUSHMA RAMACHANDRAN
SENIOR FINANCIAL JOURNALIST

HE 2026-27 Budget

proposals are being

formulated in the

backdrop of continu-

ing geopolitical ten-
sions and the imposition of hefty
US tariffs. At this juncture, the
first advance estimates for the
2025-26 financial year have
brought some glad tidings. The
prospect of 7.4 per cent GDP
growth is a turnaround from ear-
lier predictions by the RBI of a
moderate 6.5 per cent.

It has also shown that reforms
make a difference and they need
to be accelerated in order to sus-
tain growth at this level. The
restructuring and recalibration
of the Goods and Services Tax
(GST), for instance, has been a
game-changer for the economy.
It was a step that should have
been taken much earlier, given
the regulatory complexity in the
system. The streamlining meas-
ures have led to a spurt in con-
sumption during the festival
season in October-November
2025 and this, in turn, looks set to
revive the investment climate.

The other long-awaited meas-
ure taken recently has been the
implementation of the four
labour codes that were passed
five years ago in Parliament. The
codes replaced as many as 29
separate laws dealing with
industrial relations, several of
which had been on the statute
books from colonial times. The
multiplicity of legislation creat-
ed enormous complexity in deal-
ing with labour issues over the
years. Compliance was conse-
quently a confusing affair for
business enterprises.

This may not have been a
reform that gave an immediate
impetus to growth, but it has
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ROADMAP: FM Nirmala Sitharaman with MoS (Finance) Pankaj Chaudhary during a recent pre-Budget meeting, pti

brought clarity and simplicity
in an area of serious concern for
potential investors. Besides,
the codes bring labour regula-
tions into the modern era by
giving greater flexibility in
terms of work from home while
providing a measure of social
security for workers in the fast-
growing gig economy. The
codes may still have lacunae,
which can be addressed in
future, but scrapping the earli-
er laws has surely made doing
business easier in the country.

The need for reforms in other
areas is underlined by the fact
that all is not positive in the first
advance estimates. For instance,
growth has slowed down in the
second half of the year from
October to March. The first two
quarters recorded growth of 7.8
and 8.2 per cent, respectively, but
the second two quarters are
assumed to be at a lower level of
around 6.9 per cent.

On the plus side, the advance
estimates show a rebound in
manufacturing from 4.5 per
cent to 7.4 per cent and this has
given a big push to higher
growth in the 2025-26 financial
year. It is also significant that
the pace of growth has stepped
up over the past three years,

Manufacturing has
not yet expanded
sufficiently to absorb
unskilled or skilled
personnel available
in the market.

with the average at nearly 8 per
cent. Projections for the 2026-27
financial year made by institu-
tions like the World Bank are
lower at around 6.5 per cent, but
it increasingly looks as if
growth may now be sustained
at higher levels. Though India
has been the fastest-growing
major economy for several
years now, it needs to grow
faster to escape the middle-
income trap and become a
developed nation by 2047.
Finance Minister Nirmala

Sitharaman will have to keep
this in mind while drawing up
the Budget, especially as exter-
nal headwinds have been grow-
ing In recent months. Trade is
the big issue on the horizon in a
world with fast-changing align-
ments due to US President Don-
ald Trump’s maverick economic
and foreign policies. While
exports to the US have to face 50
per cent tariffs, there is now talk
of penal tariffs on countries trad-
ing with Iran. As for the India-
US trade pact, it has clearly got
bogged down by a variety of fac-
tors, including Trump’s ego.
The positivity shown by the new
US Ambassador to India Sergio
Gor has given a sliver of hope
that the deal may ultimately go
through. Even so, the Budget
will now have to provide support
for export-led industries which
could face tough times.

For the time being, however,
the anticipated impact on
labour-intensive industries like
gems and jewellery as well as
readymade garments has been
muted due to rapid diversifica-
tion of markets. The data for
November 2025 shows a sur-
prising rise in exports in these
areas. These shot up by as
much as 19 per cent during the

month. The surge has largely
been due to electronics, engi-
neering goods, pharmaceuti-
cals, petroleum products and
readymade garments.

What is even more unexpect-
ed is that exports to the US
have risen by 22 per cent
despite the hefty tariff barriers.
A big component has been
mobile phones which recorded
a three-fold increase in the
course of just one year.

Another element of economic
growth that is not captured by
much of the data is the extent of
joblessness. According to the
Centre for Monitoring Indian
Economy, the unemployment
rate reached a three-month low
of 8.6 per cent in December due
to a decline in rural joblessness.
The data does not reflect the fact
that India has not been able to
utilise its much-lauded demo-
graphic dividend by providing
enough jobs to the youth. Agri-
culture continues to be the
biggest employer with 45 per
cent of the workers in this sector
alone. Manufacturing has not
yet expanded sufficiently to
absorb unskilled or skilled per-
sonnel available in the market.

Itisin this sector that lessons
can be learnt from other Asian
economies that have managed
to expand small and medium
enterprises sufficiently to pro-
vide more labour-intensive
employment. The new labour
codes are bound to be helpful
in this regard by making job
1ssues easier to tackle, thereby
removing one big hurdle in the
way of new investors and exist-
ing employers.

The Budget should thus be
used as an opportunity to bring
about greater ease of doing busi-
ness in the economy. Reforms,
especially in terms of eliminat-
ing the regulatory cholesterol in
the system, need to be carried
out much more quickly com-
pared to the GST restructuring
and the implementation of the
labour codes. Only then will it
be possible to push growth to
the levels needed to become a
developed economy.

certificates, or having no insurance at all, this wilful defi-
ance invariably gets a free pass. Such casualness can
lead to a false sense of immunity, and the carefree driv-
er then becomes a risk to himself and the other road
users. Under the proposed framework, non-compliant
vehicles will be automatically de-registered if the
requirements are not taken care of. It is a much-needed
step to cement regulatory control.

The challenge is not simply the sanitisation of the
Vahan database by putting the violators on notice. A bigger
task is forging a social mandate for responsible road
behaviour. Community involvement on that count has
been dismal. What’s more troubling is how the messaging
by political figures is antithetical to instilling any respect
for traffic regulations. At no political rally is there even a
passing mention of safe driving. Every traffic rule is vio-
lated as the support base gathers. Religious organisations
and deras may have done a tad better in regulating traffic
at their events, but the sight of the devout packed in vehi-
cles with no regard for safety provisions is scary, to say the
least. The normalisation of such risk-taking is an adminis-
trative lapse, but it continues to be endorsed.

A tough stance against unsafe driving comes from
unexpected quarters. Social media routinely calls out
irresponsible road behaviour and engineering faults.
Mass public acceptance of what’s right and wrong will
ultimately bring about change.

ON THIS DAY...100 YEARS AGO
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Police administration in Punjab

WE have already dealt with some of the salient features of the
annual report on police administration in Punjab. Now we come
to that part of the report in which the Inspector General of Police
(IGP) states that “it is becoming increasingly apparent that the
police of the province is in need of considerable reorganisation
and expansion”. In the IGP’s opinion, the police force is over-
worked and underpaid; and it is necessary to increase the numer-
ical strength of the force and also the pay scales, if it is intended
to satisfactorily meet the “rising tide of crime” in the province.
Dealing with the remarks of the IGP regarding the alleged
increase in crime, the Governor-in-Council says: “It is obvious
that the volume of crime arises from a variety of sources, and can-
not be attributed only to those causes, namely, the unsuitability
of an exotic legal system and the inadequacy of the police force,
on which the Inspector General lays stress. The Governor-in-
Council is prepared to consider specific proposals for improve-
ments in both regards, but it seems clear that the present level of
crime is due to a large extent to causes of which some, fortunate-
ly, in the case of violent and organised crime, are of a temporary
nature, while others are more permanent, though improvable,
features of provincial life. The Governor-in-Council, therefore,
cannot accept the view that we are faced by a rising tide of crime
demanding a general reinforcement of the police strength, but he
1s equally unable to base a facile confidence on the mere fact that
we are no worse off than in some preceding periods or to feel that
the province is meeting the problem in a satisfactory manner.”

Weve done a lot in infrastructure, but other areas need more attention. — Raghuram Rajan

Lifelessons from
the school diary

AASTHA BAGGA

religion in the school diary began to feel heavier than
he rest of the page. At first, my resistance was childish,
born more out of defiance than understanding. I wanted
labels that sounded grand and powerful, labels that history
books glorified. The stories of kings, sages and scholars sub-
tly planted in my mind the idea that caste defined worth, that
religion defined virtue. To my young self, being a “Brahmin”
felt like being intellectually superior, and inventing my own
religion felt like an act of rebellion disguised as pride. I did not
yet understand that I was already surrendering to the same
rigid framework I claimed to resist.

My father, however, never argued loudly. He never lectured
me on social justice or constitutional values. His protest was
silent but consistent. Every year, with the same calm handwrit-
ing, he wrote “Indian” and “Humanity” in the columns for
caste and religion in my school diary; as if repetition alone
could one day carve meaning into my stubborn mind. At that
time, I saw it as his refusal to acknowledge reality. After all,
society thrived on these distinctions. Festivals were celebrat-
ed differently, surnames revealed social standing and casual
conversations often carried invisible hierarchies. How, I won-
dered, could one simply erase caste and religion with a pen?

It was only later, when I began to read beyond textbooks, that
the cracks in my understanding widened. What was intro-
duced as a functional classification had hardened into birth-
based discrimination, denying dignity and opportunity to mil-
lions. I began torealise that history books had not lied outright,
but they had softened truths, making oppression sound philo-
sophical and hierarchy seem natural.

College was the turning point. The campus, which T had imagined
as a space of free thought and progress, mirrored the same divisions
I had grown up with — only louder and more organised. Student
elections were fought not on ideas or vision, but on caste equations
and religious loyalties. Slogans replaced dialogue, and identity over-
shadowed merit. Friends were advised whom to vote for, not based
on competence, but on community. Watching educated young
minds willingly reduce themselves to vote banks was disheartening.

In those moments, my father’s quiet entries in my school diary
returned to me with startling clarity. He had known all along that
the world would try to define me before I defined myself.

Bywriting “Indian” and “Humanity”’, he was not denying my roots,
but teaching me not to be imprisoned by them. He was preparing me
to see people beyond labels, to value character over category.

Today, when I look back, I no longer see those annual fights
as disagreements. They were lessons — patiently repeated,
gently enforced. In a society obsessed with divisions, my
father chose unity. He raised me simply as an Indian, and
more importantly, as a human being.

epaper.tribuneindia.com

Q S the years passed, two small columns about caste and

LETTERS TO THE EDITOR

Faith in the rule of law
Refer to ‘Speedy trial is Umar-Sharjeel’s
right’; the end goal of the judicial dispensa-
tion is not only to deliver justice, but also to
strengthen the common man’s faith in the
rule of law. When chinks appear in the public
perception of justice, that faith becomes the
first casualty. Despite a plethora of judgments
acknowledging the right to a speedy trial as
inherent to Article 21 of the Constitution, the
continued denial of bail to these two individu-
als creates significant dents in the most cher-
ished rights to life and personal liberty. Even
if prima facie their role is visible, they remain
"accused" in the eyes of the law. What prevents
the prosecution from establishing their guilt
(if any) even after a span of five years? With a
witness list running into hundreds, the light
at the end of the tunnel seems to be effective-
ly invisible for decades.

ABHYAM SHARMA, PATHANKOT

Groundwater is like bank balance
Refer to ‘When politics trumped Punjab’s
water security’; the historical background of
Punjab’s water security since 1986 should be
an eye-opener. During the late eighties, Punjab
government paid little attention to the model
ground water draft circulated by the Central
government. Power for the farm sector is free
for the past over 20 years. The writer has right-
ly suggested curbing the policy of free power
and encouraging diversification of crops. Avail-
ability of groundwater for irrigation is the key
factor for agriculture production. Groundwater
is like a bank balance; this resource is being
overdrafted by over 200 per cent especially in
central Punjab for the last two decades. We are
already late in taking action.

SK MITTAL, PANCHKULA

Gig workers’ issues unaddressed
Apropos of ‘Good riddance’; the government’s
decision to end the 10-minute delivery promise
is a critical turning point for the gig economy.
This intervention acknowledges the inhumane
pressures placed on gig workers. However, this
measure does not address the fundamental
issues facing gig workers: income instability,
arbitrary deactivations and the absence of social
safety nets. This reform is more than just about
operational logistics; it’s about protecting the
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dignity and well-being of people who make the
quick-commerce industry flourish.
SANJEEV KUMAR GARG, RAMPURA PHUL

Drone kites a good alternative
With reference to ‘The lethal thread’; admin-
istrative officials at the district level and the
police turn a blind eye to lucrative black mar-
ket networks. Nylon threads and any kind of
glass coated synthetic threads meant for kite-
flying should be taken off the market as local
manufacturers have copied the Chinese dor.
No charges are ever pressed against black
marketeers. The police should set up check-
points at major kite flying spots and also con-
duct surprise checks to confiscate illegal
material on the spot. Legal reforms are need-
ed to make prosecution of nylon manjha sell-
ers stringent and faster. ‘Drone kites’ are the
best substitute for ordinary kites.

CAPT AMAR JEET (RETD), KHARAR

Police, MC officials must act
Apropos of ‘“The lethal thread’; until enforce-
ment becomes consistent and deterrent, the
skies will remain deadly. In fact, our elected
representatives, especially municipal council-
lors, have a responsibility to prevail upon peo-
ple in their areas against the menace of nylon
Kkite string. Police officials of the area should be
held accountable. The errant people who play
with others’ lives need to be taught alesson so
that they do not play with precious lives.

BRIJ B GOYAL, LUDHIANA

Keep religion, politics separate
The annual Maghi Mela at Muktsar is a pro-
found occasion dedicated to the sacrifice of 40
brave warriors who laid down their lives fight-
ing the Mughals. It is deeply disheartening,
however, to witness how this solemn religious
commemoration has been overshadowed by
political opportunism. Every year, political par-
ties exploit this sacred gathering as a platform
for mudslinging and electoral campaigning.
This blatant politicisation hurts the senti-
ments of the devotees who come for prayer
and reflection. It’s high time that political enti-
ties showed restraint and preserved the sanc-
tity of religious traditions by keeping their
agendas away from spiritual congregations.
BALBIR SINGH KAKKAR, JALANDHAR

Letters to the Editor, typed in double space, should not exceed the 200-word limit.
These should be cogently written and can be sent by e-mail to: Letters@tribunemail.com
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IA has overtaken Chi-
na to become the world's
largest rice producer with
150.18 million tonnes, as

er the Union Agriculture
Ministry data. Wheat acreage
across states has risen to a
record 334.171akh hectares dur-
ing the current rabi season
(2025-26), as farmers favour
wheat amid weak prices of oth-
er crops, raising prospects of
another bumper harvest and
easing export curbs. This
ascent may appear, at first
glance, as an unalloyed success.
For Punjab, however, these
milestones are less a cause for
celebration than a reminder of
a deepening structural crisis.
The state that once powered
the Green Revolution now
findsitself trapped by its legacy
— a farming system built for
food security in the 1960s that
has become ecologically and
economically unsustainable in
the 21st century. Punjab's agri-
culture remains overwhelm-
ingly dominated by the wheat-
paddy cycle. Together, these
two crops account for nearly 85
per cent of the state's gross
cropped area. This dominance
1s a matter of policy design.
Decades of assured procure-
ment at minimum support

Can India harm Pakistan by restricting Indus waters

VIVEK KATJU
FORMER SECRETARY, MINISTRY
OF EXTERNAL AFFAIRS

URING an
interaction with
students of II'T
Madras on Jan-
uary 2, External
Affairs Minister S Jaishankar
turned his attention to
India’s “bad neighbour to
the west”. He made the valid
point that India had the right
to defend its people against a
country which perpetrated
terrorism “deliberately, per-
sistently and unrepentantly”.
He went on to emphasise
thatitwas up to India to decide
how it would “exercise that
right”. He recalled that “many
years ago’, India had, as a
measure of goodwill, agreed to
a ‘“water-sharing arrange-
ment” with the western neigh-
bour. However, as Pakistan
had been involved in terror-
ism against India over the
decades, it could not ask for
sharing of waters. Jaishankar
was essentially reiterating
Prime Minister Narendra
Modi’s point that “blood and
water cannot flow together”.
Both Modi’s and Jais-
hankar’s comments relate
to the river waters that flow
from India to Pakistan.

prices (MSPs), subsidised elec-
tricity for irrigation and a pro-
curement infrastructure
unmatched anywhere else in
the country have made
wheat and paddy the safest
choices. In an environment
of rising costs and uncertain
markets, farmers grow what
the system rewards.

This explains why crop diver-
sification has remained more
rhetoric than reality. Successive
governments have urged Pun-
jab's farmers to shift towards
maize, pulses, oilseeds and hor-
ticulture. Yet these alternatives
rarely come with the same
guarantees. Market prices fluc-
tuate sharply, procurement is
patchy or absent and process-
ing and storage infrastructure
weak. Faced with such uncer-
tainty, diversification becomes
a gamble rather than a transi-
tion. Not surprisingly, security
trumps sustainability.

However, the ecological costs
of this model are now impossi-
ble to ignore. Paddy cultivation
in a semi-arid region has driven
groundwater depletion to
alarming levels. Official esti-
mates say that over three-quar-
ters of Punjab's groundwater
blocks are overexploited.
Recent reports from the Cen-
tral Ground Water Board
(CGWB) reveal that Punjab
records the highest rate of
groundwater extraction in
India. The water table is falling
by nearly a metre annually in
several districts. Paddy cultiva-
tion—awater-intensive crop in
a semi-arid region — is the pri-
mary driver for this dire situa-
tion. Tube wells are drilled ever

Both are general expres-
sions of anger and dismay
against Pakistan’s pursuit
of cross-border terrorism.
However, they lack speci-
ficity and precision. They
also do not take into account
to what extent India can
control the rivers that flow
from India to Pakistan.

The “water-sharing
arrangement” is the India-
Pakistan Indus Waters Treaty
(IWT) of 1960. Pakistan had
from the outset raised the
apprehension that India had
the capacity to deny it water.
This is because the rivers that
sustained life in Pakistan —
Indus, Jhelum, Chenab, Ravi,
Beas and Sutlej — flowed
through India and Pakistan-
occupied Kashmir (PoK)
before entering its territory.

Pakistan’s fears were
unfounded because in the
case of the Indus, Jhelum and
to a large extent Chenab,
India simply could not, whol-
ly or substantially, hold back
their waters. That was true
then and it is so now as well.
India could stop the waters of
the Ravi, Beas and Sutlej
from flowing into Pakistan,
but they hold only 20 per cent
of the waters of these six
rivers taken together. Hence,
Pakistan’s real desire was
that India should not impede
the flow of the Indus, Jhelum
and Chenab. The waters issue
was also used in Pakistan to
fuel anti-India sentiment.
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Farmers want assured retumns to diversify

SAFEST CHOICE: The state’s agriculture remains overwhelmingly dominated by the wheat-paddy cycle. FILE PHOTO

deeper, electricity consumption
soars and the cost of cultivation
rises year after year.

Soil health has also suffered.
Repeated mono-cropping of
wheat and rice, combined with
heavy fertiliser use, has deplet-
ed organic carbon and
micronutrients. Stubble burn-
ing, abyproduct of mechanised
paddy harvesting and com-
pressed cropping cycles, has
become an annual environ-
mental crisis, choking cities
beyond Punjab's borders.
These problems are structural
outcomes of a cropping pattern
frozen in time.

Economically, the picture is
equally troubling. While M\SP
procurement ensures price sta-
bility, farm incomes have stag-
nated. Input costs — seeds, fer-
tilisers, diesel and labour —
have risen faster than returns.
Small and marginal farmers,
with limited land and high

years. India generously gave
Pakistan waters of the Indus,
Jhelum and Chenab (called
the western rivers in the
treaty). It only retained the
right of using a small portion
of their waters for irrigation
and run-of-the-river power
generation. India retained full
use of the Ravi, Sutlej and
Beas. That meant that its
“share” of the waters of the
Indus Rivers System (IRS)
remained only 20 per cent; the
rest was given up to Pakistan.

India has held the IWT in
abeyance since the Pahalgam
terror attack in April last year.
Earlier, in September-Octo-
ber 2024, there were reports
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RETALIATION: India has held the |

You cannot preach
diversification while
rewarding the
wheat-rice
monoculture.
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dependence on credit, are espe-
cially vulnerable. Punjab con-
tinues to report farmer suicides
every year. The numbers
underline a hard truth: procure-
ment-led security has not trans-
lated into lasting prosperity.
This distress has increasingly
spilled onto the streets. In
recent years, Punjab's farmers
have repeatedly mobilised
against what they see as broken
promises and policy neglect.
Thousands converged on
Chandigarh to mark five years
since the 2020-21 farm laws agi-
tation, demanding alegal guar-
antee for MSE debt relief and
accountability for assurances
made at the time of repeal.
Elsewhere, farmers blocked
highways and protested at man-
dis over unsold paddy stocks
and delayed procurement.
Police action at protest sites
such as Shambhu and Khanau-
ri has further deepened mis-

ndus Waters Treaty in abeyance since the Pahalgam terror attack. pti

Atull account of
how much water
Indiaislosing
because of the
Indus treaty should
be made public by

tion concerning the use of
waters and the generation of
power had changed since
1960. Pakistan had respond-
ed by suggesting that the
matter be raised in the India-
Pakistan Indus Waters Com-
mission under the IWT. India
had rejected this approach. It
wanted a Pakistani commit-
ment for renegotiating the
treaty. Now, this has become
academic because India has
held the treaty in abeyance.
Pakistan has warned that
restricting the flow of water
into its territory would be “an
act of war”, but it’s unlikely
that the threat would prevent
India from undertaking

trust. It highlights how econom-
ic distress is translating into
political confrontation.

Successive  governments
have recognised the problem
and introduced crop diversifi-
cation schemes. Incentives to
shift from paddy to maize, for
instance, are well-intentioned.
But they remain piecemeal. A
one-time payment cannot off-
set the absence of assured buy-
ers, storage facilities or process-
ing units. Nor can it
compensate for the institution-
al familiarity farmers have with
wheat and rice. Diversification,
to be credible, must offer a sim-
ilar certainty of returns.

Punjab's predicament also
exposes a national policy con-
tradiction. On the one hand,
India celebrates record rice pro-
duction and expanding wheat
acreage as symbols of food
security. On the other, it urges
states like Punjab to diversify
for environmental reasons.

As long as the Food Corpora-
tion of India procures rice and
wheat in bulk while alterna-
tives are left to the vagaries of
the open market, farmers will
stick to staples. You cannot
preach diversification while
rewarding monoculture.

The solution, therefore, lies in
redesigning incentives. If puls-
es, ollseeds and maize are gen-
uinely national priorities for
nutrition, import substitution
and sustainability, they must
enjoy procurement assurance,
price support and infrastruc-
ture investment comparable to
wheat and rice. Punjab's farm-
ers should not be asked to bear
the cost of national food policy

The terrain through which
the Indus flows in India before
it enters PoK is such that a
large dam cannot be con-
structed. Certainly, its waters
cannot be diverted meaning-
fully in Ladakh or elsewhere.
Large dams cannot be con-
structed on the Jhelum too.
But its waters can be used for
navigation, and limited irriga-
tion possibilities exist.

Pakistan prevented the
construction of the Tulbul
Navigation  Project  for
decades. Now it can be com-
pleted. The IWT has always
been unpopular in J&K
because it circumscribes the
use of the erstwhile state’s
rivers. The Chenab can be
utilised for power generation
and perhaps its water can be
diverted for irrigation, but
dams with large pondages
cannot be  constructed
because of the terrain. And,
the eastern rivers are with
India in any case.

Allin all, it is difficult to fore-
see how India can utilise the
waters of the western rivers in
large measure beyond what is
already provided in the IWT.
Hence, can India really trou-
ble Pakistan through restrict-
ing the flow of river waters?
Perhaps not. In any event, a
full account of how much
water India is losing because
of the IWT should be made
public by the government.

Pakistan has followed an
obstructive approach to the

adjustments alone.

Plus, Punjab has the potential
to become a hub for high-value
agriculture —dairy, vegetables,
fruits and food-processing. But
this requires investment in cold
chains, logistics and agro-
industries. It also requires land
consolidation, cooperative
models and market access that
protect small farmers from cor-
porate dominance.

There is also a generational
dimension to Punjab's agrari-
an crisis. Younger farmers are
increasingly  disillusioned
with agriculture that requires
high effort, but offers low dig-
nity and uncertain returns.
Many seek livelihoods out-
side farming or outside the
country altogether. Without
structural reform, Punjab also
risks losing its human capital.

Ultimately, Punjab's crisis is
a cautionary tale for the rest
of India. It shows what hap-
pens when agricultural suc-
cess is measured only in
terms of tonnes produced, not
in sustainability achieved.
The state fed the nation when
it was most needed. Today, it
needs a new social contract,
one that balances food securi-
ty with ecological survival
and farmer welfare.

India's record grain produc-
tion should prompt reflection.
For Punjab, the challenge is
stark: continue down a path of
diminishing returns or under-
take a difficult but necessary
transition. The choice will
determine the future of the
state's farmers as also the cred-
ibility of India's promise of sus-
tainable agriculture.

wish to lose even a small
quantity of water because it
has become a water-scarce
country. Pakistan’s water
management has been terri-
ble, but it does not wish to
acknowledge this fact. Sec-
ond: Pakistan does not want
India to ever disrupt the flow
of water, especially during
the agricultural season,
because that may negatively
impact crop yields.

Pakistan has agreed to dis-
cuss the IWT modification,
although under the Indus
Waters Commission, because
it may feel that India would
not agree to use the mecha-
nism for these discussions.

However, there is a section
in Pakistan which wants to
engage India in sub-surface
water management. This
section believes that India
and Pakistan share aquifers
and that their joint manage-
ment would benefit Pak-
istan. They would like the
IWT to extend to sub-sur-
face waters too. India should
never agree to expand the
scope of cooperation to sub-
soil water in view of Pak-
istan’s obstructionism in
IWT management.

Indiais both an upper ripar-
ian state and a lower one, as
in the case of the Brahmapu-
tra. This reinforces the need
for the government to pro-
vide greater clarity to the
comments Modi and Jais-
hankar have made on shar-
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Do not shoot
the messenger

Anders Antonsen stated the obvious. Delhi’s
poor air has caught the world’s attention

anish shuttler and world number 3, Anders
Antonsen, has served a wake-up call to Indian
authorities about what the future could
become if Delhi’s air pollution goes
unchecked. Antonsen withdrew from the ongoing
India Open after citing “extreme pollution” in the city.
“Idon’t think it is a place to host a badminton
tournament,” Antonsen, a four-time World
Championship medal-winner, said. Badminton
federation officials can fret over the shuttler’s brutal
but honest assessment of the city air and slap a $5,000
fine on him, but Antonsen is not the first to complain
about the less-than-ideal conditions for playing sports
in the national Capital, and he is unlikely to be the last.

In December 2017, an India-Sri Lanka cricket Test in
New Delhi was interrupted multiple times after Sri
Lankan players complained about breathlessness due
to pollution. An India versus South Africa T20 match
scheduled on December 17 in Lucknow was
abandoned due to smog. The Commission for Air
Quality Management recently wrote to the Delhi and
NCR state governments to halt outdoor physical sports
activities in schools due to poor air quality. The fact is
that winter in northern India has become synonymous
with poor air, smog, low visibility, and pollution-
related ailments. As per the Sameer app, between
November 1, 2025 and January 14 2026, Delhi logged a
total of 53 “very poor” air days, eight “severe” air days
and 14 “poor” air days. The Supreme Court’s scathing
remarks underline a public health emergency that city
residents, having few other choices, are forced to bear
with. It is preposterous to expect visitors to accept the
situation as a fait accompli.

Where does this leave Delhi and NCR? Antonsen’s
action may have a cascading effect on Delhi’s sporting
calendar: The city may lose out on marquee events
until pollution subsides. Venues in southern, western,
or eastern India, which offer relatively better air,
especially in winter, could be asked to host them. (The
Central Pollution Control Board in December found
that seven of the 10 most polluted cities in India were
located in NCR.) Pollution in Delhi has ceased to be a
domestic issue; it now threatens India’s international
reputation. And over time, it will reduce Delhi-NCR’s
appeal as a place to live and work. Breathable air needs
to be viewed through the prism of the right to life, and
its absence considered as life-threatening. Maybe the
people who run the Capital will listen to the voice of a
visitor over that of long-suffering citizens.

Reimagining the
startup ecosystem

he government’s flagship entrepreneurial support
Tscheme, Startup India, marks its tenth
anniversary on Friday. From 400 startups in 2016

to over 200,000 today, the mission has contributed to
there being today 2.1 million jobs and 120 unicorns.
Valued at over $350 billion, these account for what is
the world’s third-largest startup ecosystem. This week,
the government is expected to unveil the nextiteration
of the programme that puts future technologies front
and centre. Such a pivot could not come sooner. India’s
startup success is dominated by consumer-facing
services —food delivery, e-commerce, fintech — where
India’s scale and demand are a big advantage. Itis what
has driven models such as Zomato, Ola and PhonePe to
success. Butitalso represents a stagnation: Indian
entrepreneurs may have cracked the code of adapting
existing tech to the country’s massive domestic market,
but few have forayed into foundational future
technologies. From super-efficient batteries to cutting-
edge Al models, today’s most innovative and successful
tech startups come from Silicon Valley or Shenzhen.

The government’s pivot acknowledges a world
where technology leadership is inseparable from
national security, economic dominance, and strategic
autonomy. Global semiconductor supply chains are
being redrawn along geopolitical lines. Al
development is concentrated in the US, whose
sanctions can switch off essential services that many
across the world have come to depend on. Defence,
space, and quantum computing are no longer purely
commercial pursuits but elements of national power.

India cannot remain merely a consumer of these
technologies if it aspires to shape the coming decades.
The shift toward deep tech and Al —with its emphasis
on corporate engagement— could offer a practical
pathway. The government has taken a crucial enabling
step; India’s entrepreneurs must now step up.

A call toreenergise the
Indian space ecosystem

The recent PSLV setback
shines a light on
bottlenecks plaguing
India’s space programme
and its potential
debilitating impact on
strategic choices

e failure of the PSLV-C62

aunch is more than about

the failure of a rocket or of

the Indian Space Research

Organisation (Isro). This is

the fifth Isro failure in the

last seven years, but it should draw

attention to wider problems disrupting

the evolution of the Indian space

domain as a national space power and

asa combat force multiplier in the era of
multi-domain operations.

Despite being the fourth-largest econ-
omy globally, a deeper examination of
the Indian space ecosystem reveals that
India is gradually falling behind tradi-
tional space powers, the US, China, Rus-
sia, EU and Japan, in all three areas of
space— upstream, comprising satellite
constellations, midstream, for fast paced
space data aggregation, and down-
stream, that covers revenue generation.
India’s focus on prestige programmes
like Gaganyaan may have actually trig-
gered a fall in the country holding the
highest global small satellite launch
share of 35% in 2017 to zero in 2024.

It was the US’ activation of Selective
Availability of GPS signals during the
Kargil War that pushed India to develop
NavlC, its own satellite navigation con-
stellation. Since then, however, India has
fallen behind. Despite the successful

launch of Isro’s GSLV-F15 rocket in Jan-
uary 2025, an anomaly encountered in
India’s second generation NavIC satellite
NVS-02 prevented it from being placed
in the final orbit. Of the minimum seven
NavlIC satellites required, India today
has only four fully functional ones and
even outof these two are nearing the end
of their life.

The three biggest bottlenecks for
India in the commercial space
domain are slowing launch
frequency because of reliabil-
ity concerns of launch rockets
and limited launch facilities,
delays in satellite production,
and time running out for suit-
able orbital slots. While Amer-
ican and Chinese companies
have made hundreds of thou-
sands of International Tele-
communication Union (ITU) filings to
secure access to spectrum and orbital
slots, India is late even in ITU filings.

Meanwhile, China’s reforms of its sat-
ellite launch architecture have facili-
tated its South Asian expansion. In 2025,
China launched four satellites for Paki-
stan, and a Chinese company, Piesat,
entered into a 20-satellites deal worth
$406 million with Pakistan by cutting
SUPARCO'’s (Pakistan’s Isro equivalent)
budget by 90%. Last year, China also
launched a satellite for Nepal while a
Nepalese satellite was lost in the Indian
PSLV-C62launch.

The strategic autonomy that Indian
foreign policy keeps highlighting cannot
be facilitated without data self-suffi-
ciency or data sovereignty in the space
domain. MapmyIndia’s Mappls naviga-
tion software is better suited for Indian
conditions than Google Maps, but most
Indians still use the latter giving away
data and revenue to an American corpo-
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ration. This is in sharp contrast to China
which has its own Global Navigation
Satellite System (GNSS), Beidou, and
does not allow Google in its territory. As
India inks satellite communication
deals with Elon Musk’s Starlink, it must
not be forgotten that he selectively
denied Starlink to Ukraine on many
occasions when that country needed it
the most.

Militarily, Operation Sin-
door displayed India’s critical
dependence on American and
other foreign remote sensing
satellite constellations even as
the data available was select-
ively delayed. China, on the
other hand, reliably provided
129 civilian commercial satel-
lite images of Pahalgam to Pak-
istan from January 1 to April
27,2025, allowing the latter to plan the
Pahalgam terrorist attack on April 22.
India’s first electronic intelligence
(ELINT) experimental satellite has not
led to formation-flying ELINT constella-
tions due to the absence of a roadmap
and funding. By contrast, it was China’s
ELINT array of 170-plus satellites across
15 constellations that allowed the Paki-
stani Air Force to claim they could elec-
tronically identify every IAF aircraft dur-
ing Operation Sindoor.

Compared to Russia, the US and
China, which all have separate military
space forces, India’s Defence Space
Agency, raised only in 2019, remains a
lower-ranked and inadequately empow-
ered tri-service organisation, manned by
non-specialists unlike in the other three
other militaries. The three armed servi-
ces and several agencies continue to
work in compartmentalised data silos
and are thus unable to stitch together a
common operating picture, essential for

A deeper examination of the Indian space ecosystem reveals that India is
gradually falling behind traditional space powers. AFP

military commanders to take correct
and timely decisions. Even Pakistan has
aspace command under its Air Force—
announced in 2021 and fully functional
by 2024 and integrated with its cyber
command.

The Chinese defence budget is three
times that of India’sand soa 3:1ratioor
even a 10:1 ratio in the satellite launch
domain in China’s favour — China’s
space programme falls under its mili-
tary unlike the case in India — could
have been considered reasonable. How-
ever, the asymmetry is much wider with
a Chinese array of 396 remote sensing
satellites out of the over thousand satel-
lites operational in 2024. Even India’s
Space Based Surveillance-III plan for
launching just 52 defence satellites by
2030 is likely to fall well short given its
current launch frequency — only one
defence satellite launched from 2023 to
2025. With Chinese launches for Paki-
stan, the latter is likely to soon have an
important combat edge over India.
Direct purchase of a foreign satellite
with an Indian flag or launch of an
Indian commercial satellite from for-
eign soil will make India slightly more
self-reliant in the interim period than

daily dependence on foreign satellites
for procurement of satellite images to
monitor the rapid developments in its
neighbours.

India’s limited space assets are fur-
ther threatened by qualitative and quan-
titative advancements in counter-space
capabilities by China, and others. Chi-
nese space-based manoeuvres near
Indian satellites are not uncommon
while their military’s ground-based
assets in Xinjiang and Tibet have
attempted jamming of Indian satellites
during the Galwan standoff.

Atmanirbharta in the space domain
is not a choice but a strategic essential
for India. While Operation Sindoor has
accelerated Indian induction of drones
and other combat platforms, strategic
clarity on space policies remains miss-
ing. Sindoor 2.0 is probably inevitable
and so timebound accountability of
stakeholders in the space ecosystem and
certain critical decisions are absolutely
essential.

Brigadier Anshuman Narang (retd) is the
founder of Atma Nirbhar Soch that studies
strategic issues impacting Indian national
security. The views expressed are personal

Why nations must call out
Trump’s transgressions

Ithough consistent with the long-

term trend in American foreign pol-

icy, the US’s invasion of Venezuela

and abduction of its leader Nicolas
Maduro, break from the pattern of recent
years.

Since the end of the Cold War, the US had
become less interventionist and more toler-
ant of ideological diversity in South America.
More broadly, a wariness about foreign
interventions took shape during the Obama
years and was articulated clearly by Presi-
dent Donald Trump during his first presi-
dency. For instance, Trump’s first two
speeches at the United Nations General
Assembly in 2017 and 2018 mount a strong
defence of the principle of sovereignty of all
nations. Both Trump and Joe Biden wanted
to scale down American entangle-
ments in the Muslim world, as illus-
trated in the withdrawal from
Afghanistan. During his re-election -
campaign, Trump was critical not &3
only of American involvement in S
the Ukraine war but also of Amer-

ica’s “forever wars”. In Riyadh in Atul

Mishra

May last year, Trump railed against
“neo-cons” who had “wrecked far
more nations than they had built”
by “intervening in complex societies
that they did not even understand them-
selves”. And it is likely that he resisted Israeli
pressure to wage an expansive war of regime
removal and State degradation in Iran, limit-
ing direct American military involvement to
bombings of Iran’s nuclear sites in June last
year.

So what explains the invasion, the kidnap-
ping, and the plans to run Venezuela? It is
surely about the control of Venezuelan energy,
which will aid the US’s bid for global AT domi-
nance. But this didn’t require invasion and
abduction since Maduro had publicly stated
his willingness to give America access to Ven-
ezuelan energy. It could be that the interven-
tionists or the neocons within the administra-
tion prevailed over Trump. Or, it could be that
Trump succumbed to the temptations of
unchecked power at home and abroad, for few
modern leaders have enjoyed the volume and
quality of unrestrained capabilities to influ-
ence outcomes globally that Trump enjoys.

Whatever be the wellsprings of America’s
Venezuela-related actions, they can be
understood mainly through three frames.

First, it is the latest in the classical pattern
in international politics of the strong van-
quishing the weak, the law of the fish or mat-
syanyaya. The actions repeat the past pattern
of America’s intervention in its neighbour-
hood to assert dominance, project power,
and send a message of deterrence to its rivals
near and far.

Second, since the US government has
framed Maduro’s abduction as a law
enforcement action, it constitutes what
Mahatma Gandhi called official lawlessness
to describe the British use of legal provisions

CLASSICAL COLONIALISM
IS A PRACTICE IN WHICH A
FOREIGN POWER OCCUPIES
LAND, SUBJUGATES
PEOPLE, AND EXPLOITS
NATURAL AND HUMAN
RESOURCES

to suppress Indians’ legitimate national aspi-
rations, including the right to demand free-
dom and sovereignty. America’s use of its
domestic law to justify the invasion and cap-
ture of a foreign country’s leader almost cer-
tainly violates international law, including
the sovereign rights of the Venezuelan State.
And, the actions definitely bury the western
notion of a rules-based international order,
which America swore by until a little more
than a year ago.

Finally, Trump’s declaration that the US will
“run” Venezuela — ostensibly because the
country has been misgoverned — and control
its energy resources — because Venezuelans
haven’t been efficient at extracting oil—marks
the return of classical colonialism. Classical
colonialism is a practice in which a foreign
power occupies land, subjugates peo-
ple, and exploits natural and human
resources on the argument that the
current rulers misgovern the country
and do not represent the true aspira-
tions of the people. It promises — as
Trump has to Venezuelans — to do
good by the people. This was the Brit-
ish template in India.

This mix of great power excess, vio-
lation of international law, and coloni-
alism has an immediate precedent in
Israeli-American militarism in West Asia since
October 2023. There, Israel has almost suc-
ceeded in its settler colonial project. It has exe-
cuted a genocide in Gaza, impairing the possi-
bility of future generations of healthy Palestini-
ans in their homeland. It has laid out plans to
ethnically cleanse Gaza of Palestinians even as
it has de facto annexed the West Bank. Further-
more, to execute the final stage of its settler
colonial project, Israel has, with American
assistance, created a neighbourhood compris-
ing pliant or complicit leaders running weak
States with phantom sovereignty, whom Israel
can or does bomb at will.

Zoom out and you will find across West Asia,
North Africa and South America a large geogra-
phy of imperialism in which two military hege-
mons, working in tandem, act as they please,
extracting resources, colonising territory, and
executing a genocide. If Trump’s America has
felt emboldened to invade and humiliate Venez-
uela, it is also because a majority of the leading
powers of the world — including Europe, Rus-
sia, and China — have allowed Israel to get away
with a lot worse. Impunity is thriving on impu-
nity. Violation of State sovereignty is facilitating
crimes against humanity, and the two could set
global geopolitics into a tailspin. Between them,
Israel and America have put Colombia, Canada,
Greenland (and thus Denmark and Europe),
Mexico, Cuba and Iran on notice. And specula-
tion is rife that the US could also attack Iran.
Everyone should take secretary of State Marco
Rubio’s warning to other States and leaders
during the first official briefing following Mad-
uro’s abduction seriously and view it alongside
Benjamin Netanyahu'’s regional rhetoric since
late 2023.

The time for sovereign States of the world
to hedge and equivocate is over. If they don’t
stand up to these crimes against humanity
and aggression against States, they risk pre-
cipitating a dangerous, truly global crisis that
will take a heavy toll.

Atul Mishra teaches international politics at
Shiv Nadar University, Delhi-NCR. The views
expressed are personal

ABBAS ARAGHCHI
\‘I

Between war and diplomacy,
diplomacy is a better way,
although we don’t have any
positive experience from the
United States. But still diplomacy
is much better than war

Sheltering the homeless
as the temperature drops

his winter has been excessively cold

for India with a sharper drop in tem-

peratures across several parts of India

than previous years, resulting in more
frequent cold waves. This has spelt misery for
many Indians living without adequate shelter
or resources to withstand the cold. For the
homeless, such temperature conditions could
even prove a death sentence. According to the
National Crime Records Bureau, more than
19,000 people lost their lives to cold waves
between 1995-2020. In Delhi alone, the
National Forum for Homeless Housing Rights
estimated 474 deaths among the
homeless last winter.

The management of cold waves
relies on a coordinated effort
between the Union and state gov-
ernments. While Union govern-
ment departments issue guide-
lines, circulars, and advisories, and
allocate funds for disaster response
and mitigation (including cold
waves), state governments are pri-
marily responsible for implementing these
measures on the ground, along with their
own initiatives. India also has a dedicated
framework for cold wave management: The
National Guidelines for Preparation of
Action Plans for the Prevention and Man-
agement of Cold Waves and Frost 2021
(NDMA Guidelines), issued by the National
Disaster Management Authority.

The NDMA guidelines provide a frame-
work for states and districts to prevent, miti-
gate, and respond to cold waves by identify-
ing vulnerable populations, issuing timely
warnings, preparing action plans, and setting
up shelters and relief facilities. Yet, among all
these measures, the most urgent, i.e., provid-
ing a roof over people’s heads during biting
cold waves, often fails to receive the attention
and urgency it deserves.

To address this challenge, many northern
states, especially major cities like Delhi, set
up temporary shelters each winter to pro-
tect the homeless during cold waves. How-
ever, both their availability and upkeep
leave much to be desired.

The scale of homelessness in India far out-
strips the capacity of these shelters. The 2011
Census recorded around 1.7 million homeless
people nationwide, a figure widely regarded
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as a gross underestimation. In Delhi alone,
the Shahri Adhikar Manch estimates that
nearly 300,000 people live in the open, num-
bers that existing night shelters simply can-
not absorb. In 2024, for instance, the Delhi
Urban Shelter Improvement Board (DUSIB)
maintained night shelters with a total capac-
ity of roughly 20,000 people, inadvertently
leaving many to face the cold on the streets.

Even those who gained admission
encountered shortages of blankets, food,
water, and medicines. While this issue ulti-
mately stems from the broader crisis of
homelessness rather than the mere
shortage of night shelters, immedi-
ate action on the latter is critical.
For this winter and the ones to
come until homelessness is mean-
ingfully reduced, ensuring ade-
quate and functional shelters must
remain a top priority for states.

Firstly, there must be greater allo-
cation of funds for night shelters.
This year, DUSIB issued a 3.4 crore
tender to establish 250 temporary shelters,
which, along with the existing ones, are
expected to accommodate around 20,000
people in total. But when the lives of likely
hundreds of thousands are at stake, why can’t
this capacity be significantly expanded?
Delhi and other states can also tap into the
State Disaster Response and Mitigation
Funds for this purpose.

Taking a step beyond merely establishing
shelters, states must also focus on main-
taining them effectively, ensuring they are
adequately equipped and managed, with
effective coordination between key depart-
ments such as health, police, public works,
food, and housing. No other peril compares
on a human level to the tragedy of people
dying on the streets because of being
exposed to intense cold.

As the Rajasthan High Court observed in
May 2024, providing shelter, warm cloth-
ing, food, and medicine to the poorest of the
poor is the bare minimum expected of a
welfare state. At the very least, it is what
must be done to prevent avoidable loss of
life each winter.

Somya Jain is research fellow, Vidhi Centre for
Legal Policy. The views expressed are personal
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Exporting problems

China’s record trade surplus ensures global turmoil will continue

Official statisticians in China have announced that the export superpower’s trade
surplus hitarecord $1.2 trillion in 2025. Thisisin spite of several headwinds, includ-
ing domestic weaknesses, faltering global growth, and, of course, the new admin-
istration in the United States (US) clearly targeting Chinese exports. Most of the
time, this might be seen as a sign of resilience on the part of an economy. But this is
notone of those times. Itis in fact an indicator of weakness at the top of the leader-
shipin Beijing —an unwillingness or inability to restructure the country’s economy
inamanner that would provide long-term stability, resilience, and growth for both
themselves and the world.

China’s growth model ran out of steam some years ago. It is designed around
state-directed investment and exports and financed by financial repression, in
which households and workers save more than they need to and are forced by the
state-controlled financial system to pass on the excess to the government. This
investment-heavy and consumption-poor model necessitates a surplus of savings
—which in macroeconomic terms almost guarantees a giant trade surplus. Beijing
has had ample opportunities to address this, but it would require genuine political
and economic reforms at home. Local governments and large state institutions
would lose power when they no longer have excess savings to draw on. The private
sector would grow in power, and the communist party’s subjects would have more
economic agency as householders and workers. They might even come to think of
themselves as controllers of their own destiny rather than asrecipients of the bene-
fits of astate-run model. Thiswould hardly be in the interests of the people who run
the system. And thus it has repeatedly responded to successive crises through
stimulus without rebalancing — pushing capital back into the creaking pipelines
that once shored up its growth.

Asaconsequence, Chinaisstuckon atreadmill. It must keep running and grow-
ingexports ever faster in order to squeeze out ever smaller amounts of growth. The
consequences for international politics and for global development of this failure
to reform have been severe. Populist politics has arisen in the US and elsewhere in
the West as one consequence of it, destabilising the global trading system. Mean-
while, the natural ladder of development — in which countries climb up the value
chain and then leave space for those poorer than them to take over low-end manu-
facturing— hasbeen broken. China continues to dominate across the entire gamut
of factory output, instead of leaving some for its poorer competitors. Left to itself,
Chinese capital would flow out of the country to create competitors for its own
exports. But regulations do not permit that to happen. Meanwhile, its own domestic
demand remains subdued, and its consumers are not allowed to spend what they
earn on global goods — the natural form of rebalancing.

This cannot and will not continue forever. It is in the nature of imbalances to
lead to crises. US President Donald Trump’s tariff war is one such crisis, although
its effect has not been to force China to change its ways but merely to find mech-
anisms to divert its trade and covertly access Western markets anyway. The
coming year will unquestionably see the multiplication of such crises, including
inthe developing world. This process will continue until the Chinese Communist
Party changes course.

Rethinking affordable housing

Reforms in land, finance and rental market needed

India’s challenge in urban housing does not stem just from inadequate access to
credit or home-ownership schemes. Cities are failing to create conditions where it
iseconomically viable to build affordable homes, pushing households into informal
settlements, long commutes, and higher debt. A new NITI Aayog report on afford-
able housing attributes this collapse in supply to high land costs, restrictive plan-
ning norms, weak rental markets, regulatory delays, and the withdrawal of fiscal
incentives. Resultantly, affordable housing has become a high-risk, low-return
proposition for both developers and financiers. Over the past decade, the segment
has attracted less than 8 per cent of flows into residential private equity while for-
eign funds accounted for just 10.2 per cent of inflows into the segment.

The recent data from Knight Frank and the National Real Estate Development
Council (Naredco) underline the severity of the problem. Across India’s top eight
cities, the supply-to-demand ratio for homes priced below I50 lakh went down to
0.36 in the first half of 2025 from 1.05 in 2019. Meanwhile, the share of affordable
housing in new supply has hit 17 per cent, plunging from over 50 per cent in 2018,
signalling a structural retreat by real-estate developers from the segment. The short-
age in urban affordable housing is estimated at 9.4 million units, with cumulative
demand from economically weaker sections (EWS), lower-income groups (LIGs),
and middle-income households projected to reach 30 million units by 2030.

TheNITI Aayog’s proposals amount to along overdue reset in the affordable hous-
ing policy. At the centre is the suggested revival of Section 80-IBA of the Income-tax
Act,which, between 2016 and 2022, allowed developers a full tax exemption on profits
from approved affordable-housing projects. Bringing it back would improve project
economics and restore a degree of policy certainty, which private developers have
sorely missed. The report also recommends exempting from tax rental income and
capital gains for affordable housing real-estate investment trusts (Reits), astepaimed
at drawing institutional capital into a segment starved of long-term funding,. It also
suggests allowing the National Housing Bank (NHB) to issue tax-free bonds with
funds channelled into concessionary lending for housing for EWS and LIGs, along-
sideanewlong-term fund backed by the NHB and Housing and Urban Development
Corporation. It also backs mandatory inclusionary zoning, requiring 10-15 per cent
EWS/LIG housingin large residential and commercial projects. Additional measures
include waivers on stamp duty and registration charges, exemptions on change-of-
land-use charges, and incentives tied to using at least half the permissible floor area
ratio for affordable units. Crucially, the report calls for treating rental housing as resi-
dential rather than commercial, with lower electricity and water tariffs.

Yet policy design is only half the battle. The success of these reforms will depend
onimplementation by states and cities. From 3D printed homes in Kenya to commu-
nity engagement and collaborative financing models in Nepal, global best practices
highlight that varied strategies can be scaled up to make housing affordable. Utilising
public land for public housing projects, rationalising norms on the floor space index
(FSI), investing in transport and infrastructure in peripheral areas, and building
credible, technology-enabled housing data systems should complement the pro-
posed incentives.

ILLUSTRATION: BINAY SINHA

Alcohol regulation
and the revenue trap

An optimal state policy must go beyond a revenue-hungry,

punitive regulatory regime

To usher in 2026, alcohol consumption remained a
centrepiece of festivities, with an estimated consump-
tion of 12to 15 million cases in India. In parallel, it took
anear doubling of police deployment on the roads to
bring about a 37 per cent drop in drunk-driving cases
in Mumbai alone that night.

Governance of alcohol — its manufacture, dis-
tribution, sale, and taxation — remains one of the most
fraught areas of public policy, sitting at the intersec-
tion of public health, social morality, and fiscal necess-
ity. For an Indian state, the challenge is perpetual and
profound: How does one responsibly manage a com-
modity that is simultaneously a major
source of revenue and causes significant
social harm?

The necessity for state intervention in
the alcohol market begins with basic
economics. Alcohol consumption is a
classic case of negative externalities. The
costs associated with consumption — L,
public disorder, traffic accidents,
domestic abuse, loss of productivity, and

. . =
strain on public healthcare systems —are

borne not just by the consumer, but by AARTHIKAM
CHINTANAM

reflectthe truesocial costofthegood. Left KP KRISHNAN

society atlarge. The price paid by the con-
sumer in the market, therefore, does not

Second, available limited state capacity must be
judiciously deployed — for general law enforcement
and ensuring public safety, supervising education,
and healthcare. Therefore, the regulatory architecture
for alcohol must be simple, efficient, and self-execu-
ting, relying more on price signals and structural con-
trols and less on constant, intrusive surveillance.

The primary tools available to states to achieve
informed and responsible consumption fall into two
categories: Non-price regulation and taxation.

Non-price regulations aim to control the context
and accessibility of consumption. These include set-
ting a robust minimum age for consump-
tion and implementing rigorous,
community-participatory locational pol-
icies to protect vulnerable populations
and sensitive public spaces.

However, taxation — excise duty —is
where the real complexity lies. In India,
the power to regulate and tax alcohol
resides squarely with the states.

Across Indian states, excise duty has
grown into a major revenue source
especially post-good and services tax
(2017). Its share in total own-tax revenue
of states now ranges from negligible levels
in prohibition states to as high as 30-35 per

entirely to the market, there will inevi-
tably be over-consumption, leading to
suboptimal social outcomes.

This foundational market failure calls for state
intervention to internalise these social costs and miti-
gate the negative externalities. However, this impera-
tive must be tempered by two considerations.

First, alcohol is not in the category of goods like
heroin that call for complete prohibition. Its con-
sumption, in moderation, is a matter of personal
choice in most societies. Hence, the public policy goal
should be not to ban, but to secure informed and
responsible consumption.

cent (Puducherry), with many larger
states now in the 15-25 per cent range.

In terms of economic size, excise collections con-
stitute close to zero in prohibition states but rise up to
around 1.5-2 per cent of gross state domestic product
(GSDP) in high-dependence states such as Chhattis-
garh and Telangana. Most other states fall between 0.5
per cent and 1.2 per cent of GSDP. Importantly, this
fiscal pattern marks a sharp increase over the last 7-8
years, asthe introduction of GST significantly reduced
the number ofindependent tax instruments available
to states, resulting in a steady structural shift towards
greater reliance on non-GST sources, especially alco-

hol excise to maintain revenue buoyancy.

This creates the fundamental policy conflict: The
need toreduce negative externalities versus the finan-
cial pressure to maximise tax revenue. The principled
answer lies in shifting the state’s objective from maxi-
mising revenue to optimising revenue. Optimisation
means setting the tax rate not to fill a budget deficit,
but to achieve a specific public policy outcome —
internalising the negative externality.

The theoretically sound solution lies in applying
the Pigouvian principle, namely to align the excise
duty with the estimated economic value of the
negative externality from alcohol consumption.
Research and international best practices demon-
strate that the most effective way to implement this is
by fixing excise duty in direct proportion to the alcohol
content of the beverage. This moves away from the
confusing and arbitrary taxation based on the price of
the beverage or category, and targets the source of the
social risk — the ethanol itself. A high-alcohol spirit is
taxed proportionally higher than a low-alcohol beer,
creating a clear price signal that encourages con-
sumers to choose beverages with lower alcohol con-
tent, thereby promoting responsible consumption.

Available evidence clearly demonstratesthat India’s
currentexcise taxationstructureisinverted, with lower-
alcohol beveragestaxed more heavily than higher-alco-
hol spirits when measured per unit of ethanol. On an
average, beer is taxed 30-70 per cent higher per unit
ethanol than whisky, reinforcing the argument that
India’s current alcohol taxation regime does not follow
aharm-based or alcohol-content framework; instead, it
structurally penalises lower-strength beverages while
comparatively favouring higher-strength spirits.

Beyond taxation, the regulatory framework must
be streamlined to ease compliance and improve con-
sumer safety. The safety and standards of alcoholic
beverages are already within the purview of the Food
Safety and Standards Authority of India (FSSAI). State
governments should align their production regula-
tions with these established FSSAI standards. This
alignment would allow for joint enforcement mechan-
isms, significantly easing the compliance burden on
the industry, which currently faces overlapping and
often conflicting demands from multiple state depart-
ments and central bodies.

Going forward, the new regulatory and taxation
framework should, therefore, consist of five integrated
elements:

1. The tax structure must be based solely on alcohol
content in beverages.

2.Complete alignment with FSSAIstandards for safety
and quality.

3. Strict enforcement of locational norms (away from
educational/religioussites) and minimumdrinking age.
4.Easing and removal of all other arbitrary restric-
tions (like licence caps or production limits) to
allow the market to determine efficient production
and distribution.

5.The State steps back from acting as a revenue maxi-
miser and focuses exclusively on its appropriate role
asaregulator and guardian of public health.

By transitioning from a revenue-hungry, punitive
regulatory regime to a principled framework that
leverages optimal taxation and clear, targeted regula-
tion, states can better reconcile their competing
public interests.

The author is an honorary senior fellow at the Isaac
Centre for Public Policy, and a former civil servant

India’s invisible Al boom

By most official measures, India’s productivity story
looks calm. Output per worker rises slowly; wages
inch up; efficiency appears steady. If these numbers
were all one looked at, it would be reasonable to
assume that the way work gets done in India has not
changed very much.

That assumption is becoming harder to defend.
Inside offices, call centres, software teams, and gov-
ernment departments, work is moving differently.
Decisions are taken faster. Drafts are completed
sooner. Errors are caught earlier. Coordination takes
fewer rounds. None of this shows up clearly in gross
domestic product (GDP) or labour productivity data.
And yet, it isimpacting everyday work.

India’s  headline  productivity
numbers barely register this change.
There is no sudden jump in GDP. Wages
have not surged. Labour productivity
statistics show little sign of an “Al divi-
dend.” To many observers, this seems to
confirmafamiliar suspicion — thatartifi-
cial intelligence (AI) is being oversold.
That conclusion may be too quick. The
problem may not be AL The problem may
be how productivity is measured.

NISHANT SAHDEV

with no obvious acceleration even after the wide-
spread release of generative Al tools in late 2022. This
is striking because adoption has been unusually fast.
By 2024, nearly a third of US workers were already
using generative Al at work.

High adoption, modest productivity growth —
that tension now sits at the centre of the global Al
debate. Look more closely, however, and the picture
becomesless puzzling. At the level of individual tasks,
AT’'simpact is often substantial. Field experiments in
customer support show average productivity gains of
around 14 per cent, rising to over 30 per cent for newer
or less-experienced workers, while response quality
improves, error rates fall, and employee
attrition declines. Studies of management
consultants report faster task completion
and smoother coordination.

These are meaningful gains, but they
rarely translate into higher measured
output. Firms use them to shorten turn-
around times, reduce training costs, stan-
dardise responses, and smooth internal
workflows. The number of callshandled or
reportsbilled often stays the same. Output
appears flat. Work changes underneath.

Most productivity metrics were
designed for an industrial economy in which intelli-
gence was scarce, slow, and closely tied to human
labour. Output rose when firms hired more workers,
installed more machines, or extended working
hours. Al does not fit neatly into that model. It
delivers cognitive assistance without adding labour
or time in the usual way. As a result, many of its
effects pass through organisations without appear-
ing clearly in the statistics.

This puzzle is not unique to India. In the United
States, labour productivity growth has averaged
around 1-1.5 per cent a year for more than a decade,

India is already seeing this pattern.
Large IT services firms report 20-30 per cent reduction
incodingand testing time in selected workflows using
generative Al Yet billed effort and overall revenue
growth remain subdued. Faster delivery is absorbed
into fixed-price contracts, margin protection, and
quality control rather than expanded output.

From the perspective of national accounts, little
seems to happen. The reason is fairly simple. Al
mostly saves time, not labour. It speeds up drafting,
searching, debugging, summarising, and decision-
making. Productivity statistics, however, are built to
capture changes in output per hour worked, not

changes in how quickly uncertainty is resolved or
coordination improves.

There is another blind spot. Productivity analysis
focuses on averages. AI's most consistent effect is on
variation. Lower-performing workers tend to improve
the most. Error rates fall. Outcomes become more pre-
dictable. For firms, reliability and consistency often
matter as much as higher average output. Official stat-
istics barely shows these takes.

Economic history offers a reminder. In the early
decades of electrification, productivity growth
remained weak because factories initially used electric
motorsasdirect replacements for steam engines. Only
when production was reorganised around electricity
did productivity surge, decades later. In 1987, econ-
omist Robert Solow observed that computers were vis-
ible everywhere except in the productivity data. The
computer-driven productivity boom arrived only in
the late 1990s, once organisations adapted.

Alappears to be following a similar path. It is alter-
ing work faster than it is boosting measurable output.
For India, this matters. The country’s growth strategy
increasingly depends on digital public infrastructure,
services exports, and the productivity of its large work-
ing-age population. Al is already present across these
domains. But its early gains will mostly appear as
faster workflows, fewer errors, and tighter coordina-
tion, not as immediate jumps in output per worker.

Alisunlikely toannounceitself through adramatic
spike in GDP. It will arrive more softly, through small
changes that accumulate over time.

The real risk is not that Al will fail to transform
India’seconomy. Theriskis thatitalready is —while our
measurement systems continue to look the other way.
The author is a theoretical physicist at the University
of North Carolina at Chapel Hill, US. His forthcom-
ingbookis called Last Equation Before Silence

Hidden stars of Indian science

steep slope of destruction.”

The diligent reader who can get past
these challenges will find much to
engage with in this book and its fun

Haque and Hem Chandra
Bose. Haque and Bose were
with the Bengal police when
they were tasked with an

more or less blackmailed

@ - " intomarryingintothe
b Y family of a benefactor. Then
he went to Harvard and

FORLGOTTEN

BOOK
REVIEW

DEVANGSHU DATTA

This book focuses on the achievements
of five individuals (two of whom
worked in tandem), roughly between
1875 and 1950. All of them were Indians,
and they had significant scientific and
technical feats to their credit, in differ-
ent fields of bioscience. All of them
were trained and educated in institu-
tions established by the British rulers of
the subcontinent, and they lived out
their working lives during the era of
British rule (though one of them did
most of his work in the US).

All of them struggled to overcome
barriers of race and contended with

inadequate resources. Each of them
succeeded to the extent that they man-
aged to put together a very significant
body of work. However, none of them
got the recognition they deserved. Part
of the problem may also be the gen-
erally ahistorical culture of India where
things are badly documented, and
archival records and data are pigeon-
holed and forgotten.

The authors are both trained in the
biosciences so it is not surprising that
they chose to focus on individuals who
were working in those fields. The essays
are buttressed by solid research and sup-
ported by meticulous footnotes.

However, the focus in the writing is
less on the science and more on the
socio-political environments in which
these men worked, which was, of course,
under British rule. And in all but one
case, they worked as employees of Brit-
ish-run institutions. There is a strong
nationalistic tinge to the presentation of
these lives, to the point where it some-

times obscures the magnitude of their
achievements. Also, the book employs
the conventions of “faction”, dramatis-
ing the narrative and embellishing it
with plausible dialogue and the descrip-
tion of likely emotions at critical
moments of their lives.

Also, in an apparent attempt to
explain the context, each essay starts
with along exposition on the historical
background. This can get tedious and
some of it seems irrelevant. For
example, the first essay on U N Brahma-
chari starts about 50 years before his
birth in 1873 before coming to the preva-
lence of Kala Azar, the disease which
was Brahmachari’s principal battle-
ground. The other essays have similar
“slow-burn” introductions that can test
readers’ patience.

The other irritant is a stylistic tic —
there are far too many adjectives and
much over-amplification. To take an
example at random: “The Ahom king-
dom had been mercilessly rolled down a

going down the rabbit holes of footnotes
and references. Brahmachari figured out
how to combat Kala Azar, discovering a
way to isolate urea stibamine from Anti-
mony compounds. That drug was pretty
much the only effective antidote to vis-
ceral leishmaniasis, to give the black
fever its scientific name. It reduced mor-
tality from 90 per cent to around 10 per
cent, according to the authors.

The second essay is about Ram Nath
Chopra, who discovered or rather redis-
covered the therapeutic properties of
sarpagandha. Chopra was among the
few researchers who sought to discover
and isolate the active ingredients of
plants mentioned in the ayurveda
tradition. He, along with Rustam VaKkil,
was among the first researchers to flag
blood pressure variations as potentially
life threatening. Reserpine, one of the
drugs derived from sarpagandha, and
later synthesised, is now a standard
drug for hypertension.

The third essay features Azizul

analysis of fingerprints by the spent the rest of his life in

W HERDES af

Inspector General, Edward INDIAN , America.

Richard Henry. They devel- SCIENCE * He discovered the func-
oped a practical system of clas- W " *®  tionofadenosine triphos-
sification of fingerprints that h‘ . " IE phate (ATP) as an energy

source in the cell, and led
the department at Lederle
Laboratories in which Ben-
jamin Minge Duggar dis-
covered chlortetracycline.

made it possible to use these in
forensic investigations. This
pioneering work is called the
Henry system however — he
hogged the credit for pres-
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Forgotten heroes of
Indian science

enting it to Scotland Yard, and E\grégnaannadthan & He discovered folic acid as a
only reluctantly acknowl- Sheetal Ranganathan  cure for tropical sprue. He
edged the fact that Bose and Published by discovered methotrexate, a
Haque had actually devel- Penguin chemotherapy drug and
oped the system. 538 pages 3999 diethylcarbamazine (DEC),

The fourth essay is by far
the longest and Yellapra-
gada Subbarow had the least conven-
tional career trajectory. “Subbu” as
he’s referred to, ran away from home
at age 12, was recaptured and returned
to the custody of his overbearing
mother. He qualified as a doctor,
briefly flirted with becoming a monk
of the Ramakrishna Mission, and was

the only effective drug for
treating filariasis. That’s an
amazing body of work — many Nobels
have been awarded for less. He was
only 53 when he died.

Despite the flaws, this well-
researched book is worth the effort of
wading through. These are men who
deserve recognition, belated though it
may be.
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OPINION

The next five reforms India needs

They can help ensure that India remains on a high-growth trajectory over the next two decades

AMITABH KANT

For the first half of this year, India has
grown at 8 per cent, defying most
expectations. Despite volatility in
global trade and tariffs, India’s exports
grew by nearly 20 per cent in Novem-
ber. With reforms in the goods and ser-
vices tax, the removal of several quality
control orders, the reports of commit-
tees on deregulation, and the crucial
implementation of the labour codes,
these structural reforms raise India’s
potential growth rate.
Currently, Parliament is
debating important bills

on private participation

in nuclear energy and 100
per cent foreign direct
investment in the
insurance sector.

Clearly, the reform
agenda is not running out of
steam. We must keep this
reform momentum going.
We must not be satisfied
with 8 per cent growth rates
for successive quarters —
we need them for the next
two decades.

History shows that only a handful
of economies, such as Japan, South
Korea, Singapore and China have
achieved such long, uninterrupted
growth cycles. India now has the
macro-stability, digital backbone and
institutional capacity to attempt this
leap. We must raise productivity, lower
costs, deepen markets and strengthen
our cities.

BUDGET
2026-27

VIEW

These are the five reforms that
India needs:

First, municipal reform. We cannot
let our cities choke on pollution and
overflow with waste anymore. While
Global Capability Centres are expan-
ding rapidly, their future scale dep-
ends on cities that offer clean air,
reliable infrastructure, efficient urban
transport and responsive local govern-
ance. The Budget last year announced
the creation of an urban challenge
fund, worth X1 trillion. This must be
operationalised at the earliest. Climate
risk must be a central part of urban
planning, with clean mobility and effi-
cient buildings mainstreamed. Imple-
menting circular economy solutions
around water and waste is crucial not
just for sustainability but also for
public health. Fixing urban govern-
ance will make urbanisation a produc-
tivity multiplier.

Second, to continue building our
manufacturing depth, the Clean Tech
Manufacturing Mission and the
National Manufacturing
Mission, announced in the
Budget, must be oper-
ationalised at the earliest.
We must build our capabil-
ities in the technologies
that are defining global
industrial competition.
Technologies such as
semiconductors, solar
PVs, batteries, electro-
lysers and critical min-
eralsare asmuch a
technological flashpoint
as they are a geopolitical
one. Today, India remains
heavily dependent on imports for
many of these components, exposing
us to supply chain risks and under-
mining strategic autonomy. We must
bet big on green and digital manufac-
turing. Continued investments in
infrastructure are essential, as world-
class infrastructure and urban eco-
systems enable manufacturing to
thrive. Blended finance, de-risking

instruments and modern public-pri-
vate partnerships (PPP) contracts
can crowd in significant private
capital to help overcome India’s
infrastructure deficit.

Third, we must reduce trade bar-
riers. India’s manufacturing and
export ambitions require a clear rec-
ognition of a simple reality: To export
competitively, India must import effi-
ciently. Customs reforms are an
important area of reform, as ident-
ified by the finance minister. Faster
clearances, risk-based inspections,
and a shift to trust-based compliance
should be the desired outcomes of
this reform exercise. Reducing trade

barriers also means fast-tracking
negotiations of free trade agreements
(FTAs). We must accelerate FTA
negotiations while clearly protecting
our red lines, particularly in agricul-
ture and sensitive sectors. Speed
matters. Manufacturing ecosystems
need assured access to large markets
to achieve scale, attract investment,
and integrate into global supply
chains. Trade policy should be seen as
an instrument of growth.

Fourth, innovation policy must be
reoriented from grants to mission-
driven development. A dedicated
national programme that provides
grants of $1 million to 500 academics

ILLUSTRATION: BINAY SINHA
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from the world’s top universities will
attract the best minds. In parallel, a
sabbatical programme inviting 1,000
academics to support them with grants
of $100,000, with top-ups, will pro-
mote knowledge transfer and eco-
system development. Commercial
innovations are a blind spot in our
innovation ecosystem owing to a lack
of industry-academia partnerships.
Global models, such as the Warwick
Manufacturing Group (WMG) at the
University of Warwick, UK, are a perti-
nent example. The WMG conducts
industrial research, offers degrees, and
supports small businesses. Notably,
they have partnered extensively with

the Tata Group, including through
Tata Motors. Such centres must be
established nationwide, starting with
the Institutes of Eminence.

The government must not just fund
research, but also become a buyer of
technology. Putting out grand chal-
lenges, ranging from sewage-free cities
and real-time water quality monitoring
to indigenous clean-energy batteries,
precision digital support for farmers,
and radically faster urban infrastruc-
ture delivery, can help scale these sol-
utions and expand their applicability
across the Global South.

Finally, we must lower the cost of
capital in the economy. The average
cost of capital in India is 400 to 600
basis points higher than in other large
economies. To reduce the cost of capi-
tal, fiscal consolidation is a must. If
the government borrows a sizable
chunk of available capital, whether at
the Centre or the State level, the
remaining capital in the economy
becomes more expensive. Institu-
tional mandates ensure that govern-
ment debt is bought up. Take, for
instance, the statutory liquidity ratio
(SLR), which mandates that 18 per
cent of all bank assets must be held in
government securities. Similar provi-
sions exist for insurance companies,
too. There must be a phased rollback
of the SLR to free up capital and lower
borrowing costs. At the same time, the
deepening of bond markets will allow
more corporate debt to be raised
through bonds rather than loans.

Sustaining 8 per cent-plus growth
rates is necessary if we are to reach
high-income status by 2047. Our foun-
dations: Macroeconomic stability,
digital public infrastructure and
structural reform, are firmly in place.
We must match the boldness of our
vision with execution.

The author is chairperson, Fairfax
Centre for Free Enterprise, former G20
Sherpa and Ex-CEO, NITI Aayog, Govt
of India. Views are personal

OPINION

India’s manufacturing
renaissance

The architecture of a new industrial era is being shaped by sustained
political lecadership and long-term institutional thinking

AP

ONKAR KANWAR

For much of independent India’s econ-
omic history, manufacturing was spoken
about more as a potential than an out-
come. The ambition was always there.
Execution, less so. Fragmented infrastruc-
ture, policy uncertainty, and an eco-
system that made scale hard tosustain all
played their part. Logistics was something
to be endured rather than leveraged.
Manufacturing mattered, everyone
agreed — yet it often sat on the periphery
of national strategy.

That reality has changed. And not
quietly.

Over the past decade, under the
dynamic leadership of Prime Minister
Narendra Modi, India has seen a govern-
ance-led shift that has brought manufac-
turing back to the centre of economic
thinking. What sets this phase apart isnot
justintent, but clarity and follow-through.
Manufacturing is no longer an add-on to
growth plans — it is increasingly part of
how India sees itself as a country that
builds, produces, and competes.

Fromintent to infrastructure

The most significant defining aspect of
the Modi government has been the rede-
finition of the state’s role in economic
development. Instead of managing enter-
prise, the emphasis has been on building
the conditions in which enterprise can
thrive. This is not always visible in head-
lines, but it is deeply felt by industry.

Manufacturing does not scale on
announcements. It scales when supply
chains move predictably. When inputs
arrive on time. When finished goods
reach markets without friction. And
when capacity planning can be done with
confidence.

The government’s sustained push on
infrastructure, championed consistently
by Prime Minister Modi, has addressed
constraints industry struggled with for
decades. Highways, freight corridors, port
modernisation, and logistics integration
have reduced friction across supply

chains. Initiatives such as the PM Gati
Shakti National Master Plan reflect an
understanding at the highest level that
modern manufacturingdepends on coor-
dination, speed, and visibility. Infrastruc-
ture, in this context, is not just an asset. It
isastrategic enabler.

Industrial policy with clarity

Industrial policy has also undergone a
clear shift in philosophy. Under Modi’s
visionary leadership, the move away from
broad subsidies towards outcome-linked
support has been deliberate. The Produc-
tion Linked Incentive (PLI) schemes are a
clear expression of this thinking.

Rather than protecting inefficiency,
the approach rewards performance and
scale. Thissent astrongand unambiguous
signal toboth global and domestic indus-
try: India is prepared to compete, and it
will support those willing to commit capi-
tal and capability.

The response across electronics, phar-
maceuticals, automotive components,
and advanced manufacturing suggests
that this clarity was both timely and
necessary. For manufacturing leaders,
policy consistency is critical. Long gesta-
tion investments depend on predictabil-
ity, and the continuity of direction under
the Modi government has enabled enter-
prises to plan beyond short political or
economic cycles.

Digitalisation as a silent multiplier

Another hallmark of the Modierahasbeen
the expansion of digital public infrastruc-
ture. Platforms such as Aadhaar, UPL and
integrated digital compliance systems
have quietly reshaped how businesses
interact with the stateand with each other.

For manufacturing enterprises, par-
ticularly micro, small and medium enter-
prises, this digital backbone has reduced
transaction costs and simplified com-
pliance. Processes that once required
time, intermediaries, and discretion are
now more transparent and efficient. This
reduction of friction may not dominate
speeches, but it has materially improved
ease of doing business.

Digitalisation has also widened par-
ticipation. Smaller enterprises can now
access formal supply chains, capital, and
markets with an ease that was hard to
imagine adecade ago. Inthat sense, digital
public infrastructure has become one of
the Modi government’s most effective
industrial enablers.

People at the centre of production
Manufacturing ultimately succeeds or
failson the strength of its people. This rec-

ognition hasincreasingly informed policy
choices under Prime Minister Modi, par-
ticularly in the emphasis on skilling and
workforce readiness.

For a country with India’s demo-
graphic profile, this alignment is essen-
tial. The growing focus on vocational
training, industry-linked skilling pro-
grammes, and capability development is
beginning to translate demographic
potential into productive capacity. Preci-
sionskills, quality awareness, and techni-
cal competence are no longer optional.
They are becoming the norm.

This shift also restores dignity to
industrial work. Manufacturing today
offers learning, mobility, and long-term
career pathways. As skills deepen, com-
petitiveness improves, reinforcing the
link between people, productivity, and
global relevance.

A shared responsibility

What is unfolding is not the result of gov-
ernment action alone. Even under deci-
sive leadership, policy can only set
direction and build platforms. Enterprise
must still invest, innovate, and execute.

The strength of the current phase lies
in this alignment between public intent,
articulated clearly by Prime Minister
Modi, and private capability responding
atscale. India remains among the fastest-
growing major economies in the world,
and manufacturing will be central to sus-
taining that momentum, particularly as
global supply chains diversify.

This opportunity, however, demands
discipline. Execution, quality, and com-
petitiveness will determine outcomes.
The foundations have been laid with
intent and foresight. What follows will test
both institutions and industry.

Beyond amoment

This is not a phase, nor a slogan-driven
spike. It is the early architecture of a new
industrial era shaped by sustained politi-
calleadershipand long-terminstitutional
thinking. When vision is matched with
execution, and when governance and
enterprise move in step, manufacturing
becomes more than an economic activity.
It becomes a nation-building force.

India has arrived at such a moment.
The opportunity is real. The foundations
are visible. And the responsibility, unmis-
takably, is shared. The Prime Minister has
created the environment and conditions;
it is for us in industry to build on it and
take the country forward.

Onkar Kanwar is the chairman of Apollo
TyresLtd

CIN No L99999MH1942PLC003556
‘|Email:chemopharmalaboratorieslimited@gmail.co

- |Company forissuance of duplicate share certificates.
[Name of Shareholder : Ravindra Somani, Folio
'|No 001324, FV Rs.10/- each, Total 47411 shares

-|Any person who has any claim in respect of the said
‘|share certificates should lodge such claim with the

NAME OF COMPANY: STARSOURCE

MULTITRADE LIMITED
(formerly Chemo Pharma Laboratories Ltd)

Registered Office of the Company: 5 Kumud
Apartment CHS Ltd, Karnik Road, Chikan
Ghar, Kalyan, Dist Thane 421 301, MS, India

m Phone: 022-22078382NOTICE is hereby given that
the following share certificates issued by the
Company have been lost/misplaced and the holder
of the said securities/applicant has applied to the

SR| CERTIFICATE NOOF |DISTINCTIVE | DISTINCTIVE
NO NO SHARES |RANGEFROM| RANGETO
01| 3141to 3159 937 0141025 | 0141961
02] 3287to 3296 500 0147543 | 0148042
03] 3361to3363 2627 0150846 | 0153472
04| 338210339 15000 | 0154173 | 0169172
05| 3411 385 0183173 | 0183557
06| 3490 to 3494 4625 0187455 | 0192079
07] 3646 to 3661 14380 | 0208401 | 0222780
08| 5053 to 5056 3125 0478178 | 0481302
09| 5067 3332 0481697 | 0485028
10| 5114to 5116 2500 0488973 | 0491472

The public are hereby warned against purchase or
dealing in any way with the above share certificates.

Company above mentioned within 15 days of
publication of this Notice after which no claim will be
entertained and the Company will proceed to issue
with the duplicate share certificates.

Place: Mumbai
Date: 16/01/2026

Sd/-
Ravindra Somani
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Public Notice
TATA STEEL LIMITED
Registered Office : Bombay House, 24 Homi Mody Street, Fort,
MUMBAI - 400 001
NOTICE is hereby given that Certificate for the under mentioned Securities of the Company|
has been lost/ misplaced and the holders of the said Securities/ applicants have applied to
the Company to issue duplicate certificate.
Any person who has a claim in respect of the said Securities should lodge such claim with
the Company at its Registered Office within 15 days from this date, else the Company will
proceed toissue duplicate Certificate without further intimation.

Names of the Holders Kind of Securities | No of Distinctive Nos.

&face value Securities From To
Dilip Jayantilal & 44400 Shares 44400 Shares | 60058141t060102540
|IndiraD. Thakkar ofRe. 1each

Dilip Jayantilal &
Indira D. Thakkar

Mumbai : 16th January 2026
Names of Holders

BLUE CHIP INDIA LIMITED
(CIN : L65991WB1993PLC060597)
Registered Office : 10 Princep Street, 2nd Floor,
Kolkata — 700072, West Bengal, India
Email : bluechipindialimited@gmail.com; Website : www.bluechipind.com;
Tel: 91-33-4002 2880
NOTICE OF EXTRA-ORDINARY GENERAL MEETING
Notice is hereby given that the Extra-Ordinary General Meeting (“EGM”) of the
Company will be held on Friday, 06th February 2026 at 03.00 p.m. through VC/OAVM
totransact the businesses, as set forthin the notice of the meeting.
In compliance the Ministry of Corporate Affairs (“MCA”) Circular No. 20/2020 dated
May 05, 2020 and Circular no. 02/2021 dated January 13, 2021 read with Circular Nos.
14/2020and 17/2020 dated April 08, 2020 and April 13, 2020 respectively (collectively
referred to as “MCA Circulars") and Securities and Exchange Board of India (“SEBI”)
vide its Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 and
Circular No. SEBI//HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021
(collectively referred to as “SEBI Circulars”), the Notice of EGM has been sent in
electronic mode to Members whose email IDs are registered with the Company or the
Depository Participant(s). The copy of the Notice of EGM will also available on the
Website of the Company i.c www.bluechipind.com, websites of the Stock Exchange
i.e. BSE Limited at www.bseindia.com, NSE at www.nseindia.com, CSE at www.cse-
india.com and on the website of CDSL (agency for providing the Remote e-Voting
facility) helpdesk.evoting@cdslindia.com.
In compliance with Section 108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014, as amended from time to
time, Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) and Secretarial Standard - 2 on General
Meetings issued by The Institute of Company Secretaries of India, the Company is
pleased to provide the facility to Members to exercise their right to vote by electronic
means on resolutions proposed to be passed at EGM. The Company has engaged
Central Depository Services (India) Limited (CDSL) for providing facility for voting
through remote E-Voting during the EGM. Following are the related information:

Tuesday, 03rd February 2026 at 9.00

a)| Day, Date andtime of

commencement of remote E-Voting A.M (IST)
b)| Day, Date and time of end of Thursday, 05th February, 2026
remote e-voting at5.00 P.M (IST)

c)| Cut-off Date Friday, 30th January, 2026

d)| Any person who acquires shares of the Company and becomes a Member of the
Company after the dispatch of EGM Notice, holds shares as on the Cut-off Date
i.e., Friday, 30th February, 2026 should follow the instructions for e-Voting as
mentioned in the EGM Notice.

e)| The Membersare requested to note that:

1. Remote e-Voting module shall be disabled by Central Depository Services
(India) Limited (CDSL). for voting after 5.00 P.M, Thursday, 05th February, 2026;
and

2. The Members who have already cast their vote through remote E-Voting may
attend the EGM but shall NOT be entitled to cast their vote again.

Members will have an opportunity to cast their vote remotely or during the EGM on
the businesses as set forth in the Notice of the EGM through the electronic voting
system. The manner of voting remotely or during the EGM for Members holding
shares in dematerialized mode, physical mode and who have not registered their
email addresses has been provided in the Notice convening the EGM.
Shareholders holding shares in physical form and dematerialized form, can register
their E-mail ID on mdpldc@yahoo.com provided by Maheshwari Datamatics Private
Limited, 23, R. N. Mukherjee Road, 5th Floor, Kolkata - 700 001. The Shareholders are
requested to provide details such as Name, Folio Number, E-mail Id along with phone
number.
The Board of Directors has appointed CS Suprabhat Chakraborty, Practicing Company
Secretary, Proprietor of M/s. Suprabhat & Co. (Membership No.: ACS 41030 &
Certificate of Practice No.: 15878) as a Scrutinizer to scrutinize the voting process in a
fairand transparent manner.
For any query relating to attending the EGM or e-Voting before/ during the EGM, to
Mr. Rakesh Dalvi, Sr. Manager, (CDSL, ) Central Depository Services (India) Limited, A
Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower
Parel (East), Mumbai-400013 or send an email to helpdesk.evoting@cdslindia.com or
call toll free no. 180021 09911.
Members are requested to carefully read all the notes set out in the Notice of EGM and
in particular instructions for joining the EGM manner of casting vote through remote
e-voting during the EGM etc.
This Notice is being issued for the information and benefit of the Members of the
Company in compliance with the MCA and the SEBI Circular(s).

For Blue Chip India Limited
Sd/- Arihant Jain, Managing Director

DIN: 00174557

Date: 14th January, 2026
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Deadlines and red lines
need sharp cost control

Management involves goal orientation, but as the cases of 10-minute delivery in India and

America’s warnings to Iran show, its complexity multiplies once human costs are factored in

ong before B-schools began to sprout,

‘management’ referred to a bunch of

people in charge of an establishment,

not a discipline. The word made its

debut in academia only after basic

principles got codified. Frederick
Winslow Taylor, an early exponent, said it was
about organizing work for optimal results. As a
concept, it got a fillip from Peter Drucker, who
expanded the scope of its role and laid special
emphasis on clearly defined objectives. And as
it gained ground, goal orientation began to get
around as its primary lesson. Today, targets
stare at us from everywhere, be it at work or
play, plans for the next hour or the rest of one’s
life. Success often involves crunched time-
lines, stiff deadlines and thin red lines. Most of
these are harmless, regardless of how strictly
they’re set. But if they happen to put lives at
risk, then it is another matter altogether. Two
cases in this week’s news, one local and the
other global, pose tests of leadership wisdom.
Both argue for human costs to be factored into
key decisions on what’s being managed.

The first under management is a deadline.
This week, Blinkit reportedly rolled back its
10-minute delivery promise upon being urged
by India’s labour ministry to do so. Rival plat-
forms are expected to follow. This speaks well
of their public spirit. After all, snappily met
home orders have been the key selling point of
quick commerce, amarket that arose on the
back of crushed response times. By design, the
gap between an app swipe and doorbell ring
was to be closed by algorithmic efficiency and
dark-store networks, with road safety left to
state enforcers. Yet, the risks borne by delivery
agentsin a scramble to deliver their wares has
made it ajob-hazard issue across urban zones

of traffic chaos, which explains the Centre’s
nudge to relax targets. Granted, Q-com players
cannot afford to slacken off;, let alone abandon
their business model. Even so, since every life
and limb counts, an ease-up on the clock must
not end up as an empty gesture. As an earnest
effort, gig platform managers could deploy
safety drives and campaigns aimed at a consen-
sual reset of market norms (if not traffic). The
other thing under management, a matter of
global consequence, isared line. Thisisnot a
literal tick-down of time, but a do-not-cross
limit set by the US for protestor blood shed
in Iran, beyond which the White House had
warned it’s “locked and loaded” for action.
What began as a thin red line has thickened
over the week as the Iranian toll of street
deaths has spiked under Tehran’s crackdown.
While America’s leader has signalled that
“help” ison its way, Uncle Sam’s greater goal
looks like regime change, which means the
stakes are very high in terms of lives at risk.
The US calculus would need to include inputs
like the likelihood of faulty intel on the nuclear
threat of an adversary that might opt to fight
till the end. Even if the odds suggest that surgi-
cal strikes can safely be carried out to weaken
the Iranian regime’s grip on power, the even-
tual death toll likely to be notched up cannot
be kept off scenario maps of the future. Human
costs count and need to be minimized. In such
delicate situations, haste could prove costly,
especially if the line between goal orientation
and goal fixation gets blurred.

Management, clearly, is far too complex
to be stuffed into a nutshell. But for pithy
advice, let’s recall Drucker again. Put every
assumption to scrutiny, he advised, or goal-
setting could become delusional.
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Powell probe: Is this the Federal
Reserve’s Versailles moment?

Public-project budget overruns are routine but tiny compared to what lost US credibility could cost

is a former executive director, Nomura, and
amember of the visiting faculty at various

B-schools in India.

ashington has discovered a
new scandal and it involves

neither classified documents
nor foreign donors. It involves marble.

We now have quantitative easing in

Carrara. The US Department of Justice

hasinitiated a criminal investigation

of actions taken by US Federal Reserve

chair Jerome Powell. The alleged

offence: a $2.5 billion renovation of the

Fed’s Marriner S. Eccles headquarters

and adjacent 1951 Constitution Avenue

building. The director of the Office of

Management and Budget has likened it

to Versailles and denounced its cost
overruns—placed at about $700 mil-
lion—as “outrageous.” Louis XIV, one
gathers, would have blushed. The

flicted. The central bank reportedly
chose to add square footage for an
underground staff car park and a tunnel
linking the two buildings. Critics note
that 500 parking spaces could have
been leased nearby for roughly $30 mil-
lion. Instead, the subterranean option is
estimated to cost nearly 10 times that.
Thisis not cost discipline at its finest.
Yet, comparisons with London, where
civil servants and Bank of England staff
are expected to take public transport,
are tempting but misleading. Washing-
ton is not London: public transport is
patchy and onsite parking is common in
federal Washington.

This pattern has a name. Bent
Flyvbjerg and Dan Gardner in How Big
Things Get Done call it the Iron Law of
Megaprojects. Their dataset spans more
than 16,000 projects across 136 coun-
tries. Only 8.5% hit both cost and time
targets. Just 0.5% managed cost, time
and benefits simultaneously. The lesson
isclear and scary: over budget, over
time and short of benefits—over and
over again. It afflicts almost every
project and America is not alone.

The European Central Bank’s head-
quarters in Frankfurt arrived three
years late and exceeded its original bud-
get by €350 million. Nasa’s James Webb
Space Telescope ran seven years late
and its final cost was an astronomical

implication is that central bankers have

mistaken monetary policy for interior
design. A professor of law and finance
at Columbia University offers a less

EEE
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theatrical view: “A renovation that goes

over budget is not malfeasance. Reno-
vations go over budget all the time.”
Thisisnot an exotic claim.

The Fed project’s bill—roughly

$2,000 per square foot—looks extrava-
gant until one glances at precedent. By
federal standards, this is expensive but

not aberrant. The Smithsonian’s
National Museum of the American

Indian cost about $800 per square foot

when it was completed in 2004, or

nearly $1,400 in today’s dollars. Some of

the Fed’s budgetary excess is self-in-

Costoverrunsin public projects
theworld overarearulerather
thanan exception, aresult of
plans that prioritize approval
overimplementation. Fed
renovations fit the pattern.

The Fed's spending could be
called extravagant but the US
investigation risks serving the
interests of anyone looking to

undermine the dollar's status as
the world's reserve currency.

: banks
must hike
provisions
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CHENNAISAYS JALLIKATTU
1SNOT ANIMALCRUELTY

10 DEARS GO

450% over budget. Even in Switzerland,
the nation of precise clocks and punc-
tual trains, the Lotschberg Base Tunnel
was completed late with a cost overrun
0f100%. The Sydney Opera House cost
1,400% more than planned. Trump’s
Taj Mahal casino in Atlantic City was
initially pitched at $250 million, ulti-
mately cost more than $1.1billion and
filed for bankruptcy within a year.

The true pathology, as the project
management literature makes clear, is
not overspending but underestima-
tion—bad anchors, optimistic forecasts
and political incentives that reward
approval over accuracy. The Empire
State Building is famous not just for its
height, but for finishing under budget
and ahead of schedule because it was
planned conservatively and executed
ruthlessly. It is the exception that
proves the rule—and illustrates how
rare competence is, not how common.

The Fed’s critics have also sniffed at
its art collection—staff displays, presi-
dential portraits, tasteful abstractions.
Austria’s central bank owns nearly 50
historical string instruments, including
nine Stradivarius violins. The Fed, by
contrast, looks restrained. Its interiors
are certainly less opulent than those of
the Banque de France, whose splendour
once prompted a central banker to quip
that France could return to the gold
standard if it melted down the décor.

All this makes this political escalation
more troubling than the project’s
invoices. Federal prosecutors being
mobilized against a finance chief over a
procurement dispute has made the
world sit up. If China wished to under-
mine the dollar’s status as the world’s
reserve currency, it could hardly have
designed a better advertisement than a
US president threatening the Fed’s
independence.

Reserve currencies are underwritten
by credible institutions. The marble
will endure. Whether the institutional
norms that underpin the dollar will do
the same is amore serious—and far
more expensive—question.

JUST A TROTQAT

Our demographic
dividend is our strength.
The youth have what it takes
to engage with the
latest technology.

NARENDRA MODI

Justwho isin charge of India’s demographic dividend?

VRUNDA BANSODE & VEDA KULKARNI

are, respectively, founder CEO
and chief technology officer at
Impactica.org.

or a long time, we have been banking

on India’s demographic dividend, or

the fact that we have a high proportion
of young people in our population. For this
demographic dividend to fulfil its economic
potential, young citizens need to be skilled
and employable. But we have some catching
up to do—45% of children are not proficient
inbasic literacy and numeracy at the end of
primary education, and our universities do
not make it to global research leadership
charts. We cannot hope to achieve our Viksit
Bharat goal without closing learning gaps.
The primary route to do so is through educa-
tion and training institutions.

India hasachieved nearly universal enrol-
ment—most children of school-going age
are enrolled in schools. Our government
schooling system is vast, educating 121.6 mil-
lion children in the more than 1 million pub-
licly run schools. Another125.3 million chil-
dren—more than half the total—study in
457,000 private schools, which form the
world’s third-largest schooling system by

themselves. In all, these one-and-a-half mil-
lion schools oversee the education of just
under a fifth of the world population under
15 years of age. In other words, our private
schoolsare responsible for educating 9-10%
of the world’s future workforce.

Surprisingly, however, we have scarce
data on who exactly bears this responsibility.
Private schools in India are mandatorily run
by non-profit institutions, which can be reg-
istered as trusts, societies or Section 8 com-
panies. We do not have any publicly availa-
bleregistry of these trusts, societies and not-
for-profit companies.

The ethos of any institution is heavily
influenced by the people who lead and man-
age it. Yet, we have no public visibility of
these behind-the-scenes institutions, let
alone amechanism for their accountability.
We worry about school infrastructure, costs
borne by parents, learning outcomes, world
rankings and more, but are left largely clue-
less about who runs private schools in India.

Most schools are affiliated to one of the
country’s three major boards—state, Central
Board of Secondary Education (CBSE) and
Indian Certificate of Secondary Education
(ICSE), leaving aside minuscule ones. Over
400,000 private schools are affiliated with
30 or so different state boards. Although

some states have placed lists of schools and
associated non-profit entities in the public
domain, the quality and comprehensiveness
of this information varies widely from one
state to another. No central nationwide list
is available that links state-board school
names with the trusts that run them.

This lack of information is also true of
India’s 5,000-odd ICSE schools. CBSE,
which has 31,740 affiliated schools, does
have a portal called Saras that offers school-
wise information. However, in many cases,
the column stating the name of the institu-
tion that runs the school
isfilled with junk data or
typo-ridden names;
clearly, data collection
was not followed by veri-
fication.

A simple system of
connected databases that
link the names of schools
with those of associated
non-profit entities, as
verified against the data-
base of registered non-
profits, could solve the
issue of structural opac-
ity and make their gov-
ernance easier. Parents
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Itisironic that almost nodata
existsin the publicdomainon
entities running private schools
entrusted with most of the
responsibility of educating
children for India’s future.

Areliable registry of schools
showing links with operators will

help policymakers and parents
alike. The potential of our human

capitalis such avaluable asset
that we can't afford any neglect.

will also be able to verify the credentials of
the schools they want their children to
attend and the institutions behind them.
After school, over a quarter of India’s
18-23 age group goes on to higher education
in colleges and universities. We have 1,338
universities, which include central, state,
deemed and private ones. Universities in
India also operate as not-for-profit institu-
tions. The University Grants Commission
(UGC) has published guidelines on ‘public
self-disclosure’ by higher-education institu-
tions, emphasizing itsimportance under the
National Education Pol-
icy 2020. We recently
looked for this informa-
tion on the websites of
varsitiesranked in the top
100 under the National
Institutional Ranking
Framework. The website
quality of even top-rated
universities leaves much
to be desired. Keeping
aside the quality of infor-
mation available, even
the mandatory criteria
for transparent disclo-
sures that UGC demands
is met by barely 60% of

READ

our top universities. The Supreme Court has
recently ordered a nationwide audit of all
private and deemed universities. Rather
thanbeing a one-off exercise, it should lead
to the annual collection and publication of
standardized information.

In the world of economics, statistics and
business, we have benchmarks and best
practices for most parameters that go into
situational and progress reports. But for the
world’s third-largest schooling system—
India’s private schools—a search for elemen-
tary data that would let us track variables like
the average number of schools run by trusts,
or their average annual budget, lead to no
answers. Higher-education data is not much
better. If we do not know the state of this sec-
tor, how can we make policy decisions that
lead to progress? How can we reap the
rewards of our demographic dividend if we
have no idea who exactly is responsible for
nurturing children through their education
and skill development for employability?

Weneed accurate data, closely monitored
indicators and well-connected systems for
regulatory oversight to be exercised properly.
The potential of our human capital is our big-
gest asset. It’s time for transparency, account-
ability and clarity in the operations of the
institutions we entrust this asset with.



LIVEMINT.COM

VIEWS

FRIDAY, 16 JANUARY 2026

NEW DELHI

Data governance failures are too
costly: Here's what must be done

Mastering how best to govern data isn't just about safety. A variety of benefits can combine to spell a competitive advantage

are, respectively, India and emerging markets
leader, and partner, forensics and integrity
services, at EY.

twasn’t long ago that a multinational firm

faced multiple compliance failures spanning

several years that resulted in billions of dollars

in fines for lapses in risk management and

other critical areas. This served as a stark

warning to organizations worldwide: the cost
of non-compliance and poor data governance is
non-negotiable.

The scenario in India is not very different. As
regulatory penalties soar into hundreds of crores,
Indian organizations now face an unprecedented
convergence of regulations; a single incident can
trigger action under multiple regulatory frame-
works within hours. The risks are not just regula-
tory. Flawed data governance practices not only
disrupt business operations, but also result in
inaccurate reporting, delayed decision-making
and impaired customer trust.

Yet, most still operate with a ‘we’ll find it when
we need it’ approach to data management, even
though such an attitude can prove financially and
operationally catastrophic.

Why do organizations struggle?: In our experi-
ence, the core issues that lead an organization’s
data governance to fail, often lie in outdated, frag-
mented technology and decades of underinvest-
ment in building a strong governance backbone.
Often, organizations that are undergoing massive
restructuring exercises with multiple mergers or
acquisitions are the ones that fall prey. On the
other hand, organizations with legacy IT systems
with an under-evolved risk environment remain
vulnerable.

When organizations begin to reassess govern-
ance frameworks, uncover vulnerabilities and
strengthen their technology infrastructure, they
start recognizing drawbacks of the siloed approach
they have always taken. They find it has prevented
scale, which, coupled with manual processes and
controls, results in weak cyber defences. More-
over, data stored in different formats makes it diffi-
cult to establish a unified data governance frame-
work. As aresult, organizations often rely on tech-
nology to compensate for poor data governance.

Data governance failures represent a strategic
and not just regulatory risk: Preventing such fail-
ures isn’t about deploying more technology, but
about embedding integrated, business-aligned
governance capabilities across the organization. A
fragmented, reactive approach no longer suffices
in an environment where operational continuity,
regulatory scrutiny and brand credibility are
tightly intertwined.

Here’s a five-pillar framework designed to help
enterprises build resilience and agility at the core
of their data strategy:

First,break down data silos with unified archi-
tecture by centralizing logs and enabling forensic-
grade search without needing to move data. Orga-

nizations with evolved data governance practices
locate critical communications in minutes, not
months, saving time, reducing risk and improving
their decision-making.

Second, automate compliance to meet regula-
tory deadlines by integrating pre-configured tem-
plates for compliance with rules laid down by the
country’s apex cyber-security
body CERT-In, India’s digital
personal data protection law and
the market regulator Securities
and Exchange Board of India.
These templates should be auto-
populated with data from live
systems. Establish escalation
workflows that can be activated
within regulatory service-level
agreements, enabling timely and
accurate reporting under pres-
sure. This would reduce the risk
of penalties and reputational
damage.

Third, ensure data integrity
forregulatory compliance and
legal defence by enforcing con-
sistent metadata practices and chain-of-custody
protocols aimed at ensuring that data stands up in
court or in case of aregulatory review. Without
proven authenticity, even valid evidence can be
dismissed, compromising legal and compliance
outcomes.

Fourth, prioritize datarecovery processes based
on business impact. Define recovery windows
based on data criticality. For example, restore cus-
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As regulatory penalties soar,
Indian organizations face an
unprecedented convergence of
regulations; a single incident can
trigger action under multiple
regulatory frameworks.

Organizations that get their
datagovernanceright don'tjust
avoid penalties, but speed up
decision-making, win stakeholder
trustand create the sort of
resilience that sets them apart.
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tomer transactions within two hours, payroll
within 24-and archives within a week. Such prac-
tices make recovery not just quick, but also mean-
ingful, ensuring that business continuity aligns
with customer and stakeholder expectations.

Fifth, preserve all executive communications to
defend against litigation with traceable links across
platforms between strategic
decisions and supporting docu-
mentation. If and when regula-
tory scrutiny intensifies, organi-
zations with clear and defensible
records are better placed to
avoid adverse outcomes.

A clear, leadership-approved
charter is essential to define
the primary objectives of data
governance and guide its imple-
mentation across the organiza-
tion. Additionally, the company
must align its data governance
strategy across all group entities.
It may even need to temporarily
slow down the pace of report
generation to reduce chaos and
allow time for disparate sources of data to be uni-
fied effectively.

To sum it up, mastering data governance isno
longer optional, it’s a critical competitive advan-
tage today. Organizations that get it right don’t
justavoid costly penalties, but accelerate decision-
making, generate trust among stakeholders and
create resilience that sets them apart in a hyper-
regulated market.

India needs to ensure nuclear
power regulations have teeth

The fallout of lax regulation could be catastrophic in this sector

Sl M|

is a Bloomberg Opinion columnist.

early two decades ago, India prom-

ised itself—and the US—that

nuclear power would be its next big
bet. The two countries signed alandmark
deal on civilian nuclear energy in 2008,
amid protests from politicians and activists
alike. The late Manmohan Singh, then
prime minister, bet his government’s very
survival on passing that piece of legisla-
tion—a wager he won, contributing to its
re-election a year later.

Butall that political capital was wasted in
the yearsthat followed. Investment didn’t
flow in. No new plants that used world-
classtechnology or private-sector expert-
ise got built.

That might finally be about to change. In
December, India’s Parliament passed a
new bill that is supposed to make it easier
for private companies, including foreign
ones, to build and operate nuclear power
plants. It ends a de-facto state monopoly on
this source of energy—and, even more
importantly, aligns India’s legal framework
with global norms, so investors know what
they’re getting into.

Hopefully, this hasn’t come too late for
power-hungry India. Nuclear contributes
only about 3% of'its electricity. Asrenewa-
ble energy scales up across the country,
many worry that its intermittent nature
will keep dirty coal plants in business
longer than necessary. But New Delhi has
finally accepted that the base load power
demand of the future will need supple-
mentary capacity and nuclear plants are
one way to go about it.

These ambitions are small compared to
India’s size—but vast by any other stan-
dards. The government plans for 100 giga-
watts of nuclear-energy capacity by 2047,
the100th anniversary of independence, up
from less than nine gigawatts today. In
otherwords, it intends to build the equiva-
lent of America’s entire reactor fleet over
the next generation.

Thisis one of the biggest opportunities
in India’s energy sector in years. Unsur-
prisingly, there are a few companies that
are already interested. Bloomberg News has
reported that Adani Group intends to kick
things off with small modular reactors in
the most populous state, Uttar Pradesh.
Several other large conglomerates are also
apparently keen. But that won’t be enough.
Officials have estimated a build-out of this
scale will cost $217 billion. Domestic capital
can’tdo that alone; foreign companies will
need to get involved.

This is where the second part of the
December law comes in. The rules have
been changed to reflect global liability

India must regulate its proposed nuclear
power build-up tightly. BLOOMBERG

standards, removing the biggest reason
that the 2008 nuclear deal underper-
formed.

This has been a political landmine for a
very long time. In 1984, a pesticide plant in
the central Indian town of Bhopal leaked a
highly toxic gas. Thousands died. We still
don’t know exactly how many—but enough
to make it the world’s deadliest industrial
disaster. Many Indians still believe the
plant’s operator, the US company Union
Carbide, got offtoo lightly. The shadow of
Bhopal has meant that the Indian state has
always wanted to ensure it could go after
suppliers of industrial equipment if
needed; but, across the world, the liability
fornuclear accidentsis usually shouldered
by aplant’s operator, not those who provide
the technology and equipment.

Moving beyond this was essential to
finally make nuclear energy projects
financeable. But the government shouldn’t
skip out on the other half of the bargain:
Regulation.

The controls that India’s new law pro-
poses appear strong enough—on paper.
But unless the government is very careful,
things might be different in practice. This
is particularly true once well-connected
business groups get involved. In sectors
from coal to airports to telecom, apparently
independent regulators have been accused
of being too weak on politically influential
Indian corporations. That’sbad anywhere.
In the nuclear sector, it could be disastrous.
The problem of information asymmetry is
unusually severe, the care required unusu-
ally high and the damage that an accident
could cause uniquely irreversible. Regula-
torsthus have to believe that they can delay
projects, shut down plants and even
embarrass tycoons in public if need be.

India tends to build sectors first and reg-
ulate them later. With nuclear power, it
must do both together. It will save billions
by allowing the private sector in, but it
must also spend billions on independent
laboratories, well-paid inspectors and real-
time monitoring.

The government is right to hope that
private capital will help manage the awe-
some upfront cost of building the world’s
second-largest fleet of reactors. But it has
astartup cost of its own to pay as well: The
creation of regulatory expertise and gov-
ernance capacity. (CBLOOMBERG

Why companies reward their stars but forget the glue

DEVINA SENGUPTA

writes on workplaces and
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nmy 15 years of journalism, T have written

countless stories on how corporates are

barely managing to hold on to their high-
potential employees, or why retrenchments
are more than just a passing wave. Between
the mavericks, the weakened middle order
and the meandering bottom dwellers, I did
not once write about ‘glue employees'—the
lot who hold it all together. And how did I
miss them? Well, because I was as blind to
this phenomenon as most of India Inc.

It hit me while reading a Wall Street Jour-
nalarticle in which reporter Heidi Mitchell
spoke with behavioural scientist Jon Levy
about who a ‘glue player’ is.

A glue-player, Levy explains, is someone
who holds a team together, helps recruits
settle in and often has the perspective
needed to spot the right way forward for the
group, but does not take the spotlight.

So a glue-employee is one who gets the
bestout ofateam. But here’sthe catch.Ina
fiercely competitive workplace, where top

performers are rewarded while the rest are
relegated to the ‘better luck next time’
bucket, the glue-player often gets shuffled
inwith therest. This can be a big mistake by
managers who rose via the ‘high perform-
ance at any cost’ route and have had little
training or inclination to appreciate some-
one who did not take this fast track.

Irecalled a former colleague who fit the
mould of a glue-player as if it were made for
him. A good performer and dependable col-
league, he helped many of us out of profes-
sional ruts that came more frequently than
we had expected. At the end of many an
event, he was mentioned in appreciation
emails from bosses, an acknowledgement
he invariably shrugged off. Never the best,
but always the one who stitched together
pending work when others slacked off.

In the end, the team won. The business
won. The slackers went unnoticed. The top
performer mopped up some credit. And the
glue-employee quietly faded into the back-
ground.

I'thought of other glue-employees that I
may have known, and I realized that when-
ever I have been pushed against the wall
because of awork deadline, the team’s best
performers did not always help out. My slips

would have never impacted their career tra-
jectory, sowhy bother? But there were a few
who volunteered help. They thrashed out
the work with me, stayed late, checked after
submission and brought out a few chuckles
with anecdotes of past slip-ups on their part.
WasIgrateful to them? Of course. But did I
creditthem with any of my career success?
Admittedly, no.

Somehow, our goodbye letters tend to
point out the achievers who helped us
improve our work, but rarely those who
helped us go through
theroutine grind, battle
monotony and get big-
ger projects by putting
inaword here and there
on our behalf.

The Wall Street Jour-
nalinterview had a point
on compensation and
whether glue-players
should be rewarded the
way high performersare.
Itmade me wonder ifitis
even possible in India
Inc, especially in large
organizations where get-
ting lost is easy.

EEER
QUICK READ

Aglue player is someone who
holds a team together, helps
new recruits adapt and often

has the perspective needed to
identify the best way forward

but does not seek the spotight.

Employers that use a formal
reward system to keep their
glue-players bonded to their
roles may find they have just

theright team cohesion needed
for the delivery of better results.

Dearreader, it does not matter which sec-
tor you work in, but have you filled up any
appraisal form where you have been asked
howyou helped someone else achieve their
targets? Ido not mean the conventional ‘are
youateam player’ question that hasbecome
quiteroutine. But have you ever been meas-
ured on your contribution towards someone
else’s success?

I'wager most of us have not filled in such
aquestionnaire or been asked to answer this
question during an appraisal process.

In a corporate culture
where we are wired to
gloat about our own suc-
cess, wins of affirmation
and how the organiza-
tion benefits from the
work we do as individu-
als, talking about some-
one else’s role or merit
would seem like pre-
cious time wasted. After
all, a scramble for scarce
internal resources,
which usually includes
the boss’s attention,
plays out from a very
early stage in our careers.

Glue-employees are not mediocre, by the
way. They could be just as good as the top
performer. The difference is that they take
the trouble to nudge others ahead as well.
They tend to be secure in theirjobs, a sense
of security that can be mistaken for being
under-ambitious. Bosses who know the
value of glue-employeesrecognize the need
to keep them close and reward them.

For glue-employeesto be recognized for-
mally, employers must improve how they
document work contributions. This could
mean detailing the roles played behind a
project, instead of the task being chalked up
to the designated team’sleader alone. Such
a company would soon notice that some
employees’ names pop up frequently. These
could form along-list of glue-players, with
endorsements from others used to create
short-list. Over the last three or four years,
high-potential employees have got pay
hikes of 1.7 to 1.8 times the median raise; this
should be offered to glue-players as well.
Their retention may be more valuable to
employers than they realize.

In times of uncertainty, companies that
keep glue-playersbonded to their roles may
find they have just the right team cohesion
needed for superior results.






