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T
he Supreme Court’s answers to the presidential reference on an
earlier verdict of the court on the powers of state Governors and
the President while acting under Article 200 and Article 201 of the
Constitution settles part of the controversy that cropped up in

many states over the same but leaves unattended some of the substantial
issues that the court itself calls “strike at the root of the continuation of
our republican and democratic way and the Constitution’s federal 
character”.

It is welcome that the court has brought some finality to the matter of
whether a Governor can or cannot sit on a bill forever. This was a badly
needed clarification as several of them sat on bills for as long as four and
five years. The Tamil Nadu Governor even went to the extent of publicly
declaring that if the Governor withholds assent “it means bill is dead”.
Even the Union government took the stand that the Governor can withhold
the bill without returning to the House. The court has upended that option
by decreeing that “withholding of assent must be accompanied by the
returning of the bill to the Assembly” and insisted that “to permit the
Governor to withhold the bill without returning it to the house will dero-
gate the principle of federalism”. That is a mighty observation upholding
the basic structure of our Constitution.

The court has been, however, categorical in that there is no constitution-
al sanction for the concept of “deemed assent”, mooted by an earlier ver-
dict in a case moved by the Tamil Nadu government aggrieved by the inor-
dinate delay by the Governor in signing bills into laws. The court’s posi-
tion that prescribing time limits for both the Governor and the President
to take decisions on bills are beyond its remit is justifiable. It has only
upheld the constitutional principle of separation of powers while deciding
that the decisions are not justiciable.

However, the court appears to have failed in appreciating the circum-
stances which forced the concept of deemed assent, and has offered no
fresh remedy for it except saying the Governor and the President will
decide within a “reasonable time”.

The cardinal issue that brought the court into the very question on
Article 200 is the self-assumed power by Governors who chose to sit in
judgment of bills passed by state Assemblies though they have no consti-
tutional backing for that act. It is back to square one when the court says
that it can exercise a limited power of judicial review and direct the
Governor to decide in a time-bound manner without prescribing a time
limit. It is interesting that the court refers to the federal structure and the
rights of the state legislatures but refused to consider the very question of
whether a state government would move a constitutional court if the
Governor had decided on a bill in a “reasonable time”.

The courts have repeatedly said that the Constitution is a living docu-
ment and can be interpreted to address issues that come up from time to
time. The presidential reference and the Supreme Court’s reply to it can
very well form the basis for a new discourse on the legislature’s rights vis-
a-vis gubernatorial powers when it comes to legislation.
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Governors and bills: More
clarity by SC was needed

W
hat’s the plan
for Vijay
Diwas this
year? On
December 16,

1971, the Pakistani Army
surrendered to the Indian
Army in Dhaka, leading to
the birth of Bangladesh. The
Indian Army marks the day
annually, with the grandest
observance at Kolkata’s Fort
William, the headquarters of
the Eastern Command
which led the campaign to
liberate then East Pakistan.
Last year, with Sheikh
Hasina already taking
refuge in New Delhi, the cer-
emony at Fort William was
subdued and fewer than
usual Bangladeshi defence
officers or freedom fighters
of the Mukti Bahini attend-
ed. Will there even be a
token exchange of goodwill
that day this year?

This question may not be
India’s top priority today as
it grapples to manage its
relationship with Bangla-
desh, its most steadfast
friend in the neighbourhood
for the last 15 years. But it is
symbolic of the diplomatic
tight spot India finds itself
in. Bangladesh wants its for-
mer Prime Minister Sheikh
Hasina, to be extradited to
her country, now she has
been sentenced to death for
“crimes against humanity”
by a court that Dhaka recog-
nises as legitimate, but the
rest of the world does not.
India, legally, does not have
to send her back. There is
enough wriggle room in the
extradition treaty. But not
sending her back will be
viewed, Dhaka has warned
New Delhi, as an “unfriend-
ly” act.

It’s an unhappy predica-
ment for India. Not only
does it risk alienating
Bangladesh at the political
level, the anti-India senti-
ment among ordinary
Bangladeshis is an unhappy
reality that is going
nowhere. Bangladeshis
would like good neighbourly
relations but the violence of

July-August 2024 has left
deep scars. That India is
sheltering the “perpetrator”
of that pain is a cause of
grief.

India shares a 4,000-km
border with Bangladesh and
has suffered from radical
Islamic groups slipping in
and causing violent unrest
here at home. Also at stake
is the growing warmth
between Dhaka under the
interim government led by
Muhammad Yunus and
Islamabad. The frequency of
visits by Pakistani minis-
ters and top military officers
is reason for great disquiet.
There is also the superpow-
er trio — US, China and
Russia — keeping a strategic
eye on the Bay of Bengal.

Given the complexities,
India needs to design a tacti-
cal response keeping all of
this in mind. The MEA’s
guarded statement, saying it
has “noted” the verdict on
Sheikh Hasina and was
“willing to engage with all
stakeholders” to ensure
“peace, democracy, inclu-
sion and stability in that
country”, needs a take two.
And soon.

Some Bangladesh watch-
ers have lately suggested a
solution that India may
eventually have to explore.
It may use its good offices to
pursue asylum for Sheikh
Hasina in another country.
Western nations did not
oblige when she fled to India
in August 2024. But at that
time, the option of her set-
tling in a Middle Eastern or
Central Asian country was
on the anvil and, analysts
suggest, it might be time for
India to revisit that option.
Also, Sheikh Hasina now
has the death penalty han-
ging over her head. That
might persuade countries
opposed to the death sen-
tence, such as in Europe, to
consider asylum.
Return to Bangladesh?
Shiekh Hasina’s son Sajeeb
Wazed has been quoted as
saying that he is confident
his mother will return to

Bangladesh sooner or later.
But the message Dhaka is
sending out is, no entry,
unless she arrives to appeal
against her sentence in the
Bangladesh Supreme Court,
which is something techni-
cally possible but improba-
ble. In fact, the Supreme
Court earlier this week
struck down one of Sheikh
Hasina’s earliest and most
controversial decisions as
Prime Minister. In 2010, she
abolished the system laid
down by the Bangladesh
Constitution of a caretaker
government overseeing par-
liamentary elections.

That was in 2010. On
Thursday, November 20, the
Supreme Court restored the
concept of caretaker govern-
ment. That decision, to do
away with the caretaker sys-
tem, was among the first
steps Ms Hasina took after
becoming Prime Minister in
2009 that foretold her
arguably authoritarian rule
in later years. The
Bangladesh Nationalist
Party had tried to fiddle
with that system when it
was in power, too, but it
resulted in a brief spell of
military rule before elec-
tions in 2009 that Sheikh
Hasina won. Every subse-
quent election was under
Sheikh Hasina’s govern-
ment. It would be obtuse to
claim they were entirely
free and fair elections and
this pushed the BNP to boy-
cott them. That cast a shad-
ow over the legitimacy of the
elections, but Sheikh Hasina
sailed on regardless.

India did not ever bat an
eyelid because of Sheikh
Hasina quickly proved to be
a good friend, cracking
down on Indian insurgents
and other anti-Indian forces
that had found shelter in
Bangladesh during previous
regimes. For example, the
Jamaat-e-Mujahideen Bang-

ladesh (JMB), a radical
Islamist group that set up
sleeper cells in West Bengal
and beyond and triggered
the Khagragarh bomb blast
on October 2, 2014, Sheikh
Hasina dismantled post-
haste. She also chased
Paresh Barua, the United
Liberation Front of Asom
(Ulfa) militant, out of his
safe haven in Dhaka.

And then there is history.
India’s ties with Sheikh Ha-
sina go back nearly 55 years
when it played a historic
role in assisting her father
Sheikh Mujibur Rahman
fight to free erstwhile East
Pakistan from the domi-
nance of Islamabad in the
west. After Bangladesh was
born in 1971, Mujibur Rah-
man took over but his ten-
ure was cut short on August
15, 1975, when a military
coup gunned him and most
of his family down. Sheikh
Hasina and her sister Reh-
ana were out of the country
then and survived. For
them, New Delhi became a
second home for years.

No wonder then that it is
with great confidence that
Sheikh Hasina’s son says his
mother will return to
Bangladesh one day. It’s a
denouement India desires.
India’s relationship with
Bangladesh during the
years of military rule were
not cordial. Its relationship
with the Yunus regime is
frosty, too, but the govern-
ment has indicated it is
ready to warm up once there
is an elected government in
place following February
polls. That has been wel-
comed by Dhaka.

This December 16 will go a
long way in paving the
future of India-Bangladesh
ties. Last year, the Bang-
ladesh delegation of military
officers and freedom fight-
ers came to Fort William at
the very last minute ahead
of Vijay Divas and Dhaka
celebrated the day but with-
out the traditional military
parade at its historic Nation-
al Parade Square. This Vijay
Divas will be a test of the
spirit of 1971, which made
India and Bangladesh close
friends and neighbours. Will
that spirit survive?

Monideepa Banerjie is a
senior journalist based in

Kolkata and has earlier
travelled in and reported

from Bangladesh

No wonder then that 
it is with great 
confidence that Sheikh
Hasina’s son says his
mother will return to
Bangladesh one day.
It’s a denouement
India desires. It will
revisit its ties with
Bangladesh after
February polls.

After Hasina verdict, will
the spirit of ’71 survive?

The death of dreaded Maoist commander and strategist Madvi Hidma
and IED expert Meturi Joka Rao, also known as Tech Shankar, in a
police encounter at Maredumilli in Alluri Sitaramaraju district in

Andhra Pradesh, closes a chapter on the Left-Wing Extremism (LWE) in
India.

Born in Purvati village in Sukma district in Chhattisgarh, Hidma began
as a Bastar Dalam member before rising through the ranks of the
Dandakarnya Special Zonal Committee. Several states had announced a
reward for Hidma who was considered an expert in guerrilla attacks.

Over the past two decades, he allegedly masterminded major attacks on
security forces, including the 2010 ambush in Dantewada that killed 76 per-
sonnel of the Central Reserve Police Force (CRPF), the 2013 Jhiram Ghati
attack that killed 27 people, including senior Congress leaders, and the 2021
Sukma ambush that left 22 paramilitary personnel dead.

The CPI-Maoist cadre base was depleted, especially after a deadly 21-day
counter-insurgency operation in Karregutta, where Central forces used
drones and satellite images to guide around 5,000 security personnel.
Several top Maoist leaders were killed and a large number of Maoist cadres
laid down their arms recently in Maharashtra and Chhattisgarh, high-
lighting the fact that the Left-wing Extremism has lost its popular support.

As things stand today, the armed Naxal ideology which started in West
Bengal’s Naxalbari village in July 1972 is on its deathbed and the country
could as well be free of armed Maoists by March 2026 — a deadline by
Union home minister Amit Shah.

However, if policymakers credit this success only to the military ruth-
lessness, they would be mistaken. Due credit should also be awarded to the
government’s welfare and development policies, which weaned popular
support away from the Maoists and strengthened the hands of security
forces. The Narendra Modi government must be congratulated for ending
one of the country’s long-festering internal security issues.

Maoist insurgency on deathbed

IRS to MLA in
record time in
Bihar: Story of

Sujit Kumar

T
here are fast moves in babudom bureaucra-
cy, and then there is the Sujit Kumar story,
which has impressed many in service circles.
In just 51 days, Mr Kumar went from princi-

pal commissioner in Delhi to BJP MLA from Gaura
Bauram in Darbhanga, Bihar. Normally, such tran-
sitions take months of paperwork, clearances and
political negotiation. In this case, the timeline has
raised more than a few eyebrows.

The sequence speaks for itself. On September 13,
CBDT issued a promotion list that unusually includ-
ed 20 IRS-IT officers of the 2001 batch at a level many
of their IAS counterparts are still waiting to reach.
Mr Kumar was among them. Ten days later, he and
others were given postings at their upgraded grade.
On September 25, he applied for voluntary retire-
ment. Instead of the standard three-month wait,
Rashtrapati Bhavan cleared it in just 15 days. He
joined the BJP on October 13, was named a candidate
within 24 hours, filed his nomination the next day,
went to the polls on November 6, and won on
November 14.

What makes the speed more striking is the contrast
with others who entered politics the hard way.
Former IAS officer R.K. Singh, once a Union minis-
ter, was recently dismissed from the BJP for speak-
ing out of turn. No such turbulence for Sujit Kumar,
hopefully. His trajectory suggests not just careful
planning, but powerful patrons ensuring the gears
turned smoothly.

None of this means Mr Kumar lacks merit. He is
regarded as bright, ambitious, and politically aware.
But few believe this chain of empanelment, VRS

clearance, ticket allocation and electoral victory
would have aligned without strong backing from
Delhi.

HINTS OF A BIGGER RESHUFFLE IN DELHI
Fresh off a decisive Bihar victory, the Modi govern-
ment has signalled a sharp bureaucratic reset, one
that goes far beyond routine reshuffling. The most
telling move is the appointment of V. Srinivas as
Rajasthan’s new Chief Secretary. A 1989-batch IAS
officer with deep central exposure, Mr Srinivas was-
n’t merely repatriated but strategically placed. His
tenure as Union secretary in administrative reforms,
pensions, and grievances gave him a ringside view of
the Centre’s governance playbook. Now he’s expect-
ed to bring that mindset into Jaipur’s secretariat.

What makes this move more intriguing is the tim-
ing and the tenure. Mr Srinivas is due to retire in
September 2026, which means he gets less than a year
and a half in the hot seat unless the government
grants an extension. That short runway strongly
suggests a targeted mission: push through major
administrative alignments, tighten state-Centre
coordination, and ensure that Rajasthan’s bureau-
cracy operates in sync with national priorities. In
other words: he’s not here for the scenery.
Meanwhile, his predecessor Sudhansh Pant has been
pulled back to Delhi, parked briefly as officer on spe-
cial duty in the Cabinet secretariat, before taking
over as secretary, social justice and empowerment
next year.

But beyond Jaipur, observers expect stirring hap-
penings at the Centre. Several senior posts, including

petroleum & natural gas, empowerment of persons
with disabilities, remain vacant. Prime Minister
Narendra Modi is clearly keeping key slots open
while rebalancing the administration in line with
political priorities.

So, this is a prelude. The real action, many in Delhi
believe, is coming at the political level. With key sec-
retary posts at the Centre lying vacant and senior
officers being quietly repositioned, the groundwork
is being laid for something bigger. The chatter in
power corridors is unmistakable — a Union Cabinet
reshuffle may also not be far off. A few non-perform-
ing ministers could be shown the door, fresh faces
may enter, and portfolios could see major 
realignment.

THE IPS ERA IN CAPFS IS ENDING
For decades, India’s Central Armed Police Forces
(CAPF) have lived with what many CAPF officers
call, not entirely jokingly, the “IPS occupation”. The
Supreme Court has now told them the withdrawal
date (reported by this column). With the Court dis-
missing the Centre’s review plea, the May 2025 judg-
ment ordering a phased reduction of IPS deputations
has become irreversible. There’s even a timer — two
years for the transition. No extensions, no polite
ambiguity.

Today, half of all IG posts and one-fifth of DIG posts
in CAPFs are reserved for IPS officers. That pipeline
has shaped careers, morale, and internal hierarchies
for decades. Countless CAPF officers have waited 30
years for a shot at an IG rank, only to watch a
youngish IPS officer fly in, collect stars, and fly out.

Naturally, the IPS brotherhood is worried. Their
argument, which the Home Ministry echoes, is that
IPS leadership ensures “functional necessity, lateral
talent infusion and national security coordination”.
Fair enough. But that line rings hollow when CAPF
officers themselves run modern counter-insurgency
grids, manage lakhs of personnel in remote borders,
and command units that look more like light infantry
than civil police.

The Supreme Court wasn’t buying the security-
doom argument either. It pointed out something
obvious. Stagnation kills morale, and morale matters
in forces tasked with guarding everything from
Maoist belts to the Pakistan border. The judgment
also did something quietly revolutionary. It said
CAPFs must be treated as full Organised Group A
Services for cadre matters. That’s babu code for “stop
treating them like borrowed labour.”

One amusing data point in the government’s
defence: IPS officers make up only 1.4 per cent of the
CAPF Group A executive cadre, but it’s this tiny seg-
ment sitting in the corner office that decides who gets
promoted.

Will this dismantle IPS’s influence overnight?
Unlikely. The turf war will now move into cadre
review committees, service rule tinkering, and the
bureaucratic trenches of North Block. But something
big has shifted.

Love them, hate them ignore them at national peril,
is the babu guarantee and Dilip’s belief. 

Share significant babu escapades 
dilipcherian@hotmail.com.

Subhani

Dilip Cherian

Monideepa
Banerjie

Dilli Ka Babu

EIGHTH PAY PANEL
The country can pay her
servants what it can afford;
calling it peanuts is not cor-
rect (Eighth pay panel:
More peanuts for mon-
keys?, Nov. 20). The Armed
Forces have proved them-
selves second to none in
the world. Referring to
everyone as monkeys is
inappropriate.

Cmde K.V. Subramaniam
(Retd)

Hyderabad

Government employees (servants)
should be seen as people rendering
a service. The fact that they have to
fight tough competition to get in
should not be overlooked. It is
worth pondering if a slimmer gov-
ernment will result in inefficiency.

Wg Cdr Satinder Singh (Retd)
Hyderabad

SAFETY AT LIFTS
Continuous monitoring by parents
and watchmen/security along with
strict enforcement of safety rules is
essential when children use lifts (5-
year-old dies after getting stuck in
outer grills of lift, Nov. 20).

P. Vijay Kumar
Hyderabad

SHG PRODUCTS
Chief Minister A. Revanth Reddy's
vision is clear that he wishes to see
Telangana and its people prosper-
ous (State will tie up with Amazon to
sell SGH products, Nov. 20).

M.A. Hadi Shahid
Hyderabad

STARVATION DEATH
Chief Minister A. Revanth Reddy
must not let a single starvation
death happen in Telangana espe-
cially among children and must ini-
tiate an action plan for the same (8-
year-old dies of starvation in
Mahbubnagar, Nov. 20).

Dr Sridevi G.
Secunderabad

GERIATRIC WARDS
The focus on improving govern-
ment hospitals shows that the gov-
ernment truly wants public health
services to be strong and accessible
for everyone (All govt hospitals to
have geriatric wards for elders:
Damodar, Nov. 20). Earlier, a lot of
attention went only to a few private
hospitals.

T. Kailash Ditya
Hyderabad
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quick
BITES

INDICATORS %
Sensex 85,632.68 0.52
Nifty 50 26,192.15 0.54
S&P 500* 6,741.29 1.47
Dollar (`) 88.71 0.13
Pound Sterling (`) 115.88 -0.35
Euro (`) 102.17 -0.34
Gold (10gm)* (`) 122,988▼63 -0.05
Brent crude ($/bbl)* 64.12 0.96
IN 10-Yr bond yield 6.536 0.06
US 10-Yr T-bill yield* 4.146 0.015

* As of 8:30 PM IST

Growth of 8 key
infra sectors
stays flat in Oct. 
Growth of eight key infrastruc-
ture sectors remained flat in
October as expansion in output
of petroleum refinery products,
fertiliser and steel was offset
by a contraction in coal and
electricity production. The
eight core industries of coal,
crude oil, natural gas, petrole-
um refinery products, electrici-
ty, fertiliser, and steel had
expanded by 3.3 per cent in
September and by 3.8 per cent
in October 2024.

TCS raises $1 bn
from TPG for
HyperVault
Tata Consultancy Services
(TCS) raised $1 billion from pri-
vate equity group TPG for its
AI data center business Hype-
rVault, the firm said. Both the
companies will invest a com-
bined 180 billion rupees ($2
billion) in HyperVault over the
next few years. TCS, India’s
largest software company, will
be the majority partner in the
joint venture with a 51 per cetn
stake. TPG will get 27.5 per
cent to 49 per cent stake. 

Sonoco launches
Performace Hub
in Hyderabad
Packaging solutions player
Sonoco Products inaugurated
the Sonoco Performance Hub
in Hyderabad. It had first
launched its hub in February
2025 and has transitioned to a
permanent facility.  The
Hyderabad team plays a key
role in advancing company’s
digital transformation, analyt-
ics, automation, and emerging
technologies to enhance effi-
ciency. It has plans to set up a
finance CoE in Hyderabad.

EBG sets up
Powerhouse
with 400 seats
EBG Group launched its 400-
seater EBG Powerhouse at
Dallas Centre in Hyderabad.
This will be its global head-
quarters. It will spend about $7
million for the facility over two
years. It will support start-ups.
The focus will be on electric
vehicles, wellness, food and
beverages, hospitality, realty,
prefab, education, and other
verticals, said Dr. Irfan Khan,
chairman and founder, EBG
Group.
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JEH AEROSPACE
LAUNCHES MFG UNIT
NEAR HYDERABAD
RAVI RANJAN PRASAD
MUMBAI, NOV. 20

Atlanta, US-based, Jeh
Aerospace announced the
launch of a manufactur-
ing facility at Horizon
Industrial Parks, Kothur
near Hyderabad. 

Horizon Industrial
Parks is owned and man-
aged by Blackstone Real
Estate Funds.

Jeh Aerospace special-
izes in high-precision
aerospace and defense
manufacturing, driven by
software-defined manu-
facturing technology.

The new 2 lakh square
feet facility named Mach 2
will raise Jeh Aerospace’s
India manufacturing foot-
print to over 2.5 lakh sq. ft
when it becomes opera-
tional in 2026.

“Our new Hyderabad fa-
cility is being engineered
as a software-defined, AI-
augmented system that
can think, adapt, and exe-
cute with precision at
scale,” said Vishal
Sanghavi, founder and
chief executive officer,
Jeh Aerospace.

Firm shares rise 39% this year, m-cap goes past $4.5 trnBIG | WAVE

California, Nov. 20:
Nvidia delivered a surpris-
ingly strong revenue fore-
cast and pushed back on
the idea that the AI indus-
try is in a bubble, easing
concerns that had spread
across the tech sector.

The world’s most valuab-
le company expects sales
of about $65 billion in the
January quarter — rough-
ly $3 billion more than
analysts predicted. Nvidia
also said that a half-tril-
lion-dollar revenue bonan-
za due in coming quarters
may be even bigger than
anticipated. 

The outlook signals that
demand remains robust
for Nvidia’s artificial intel-

ligence (AI) accelerators,
powerful chips used to dev-
elop AI models. 

Nvidia had faced grow-
ing fears in recent weeks
that the runaway spending
on such equipment wasn’t
sustainable. “There’s been
a lot of talk about an AI
bubble,” chief executive
officer Jensen Huang said
on a conference call with

analysts. “From our van-
tage point, we see some-
thing very different.”

The company’s shares
had gained 39 per cent this
year through the close,
leaving Nvidia’s market
value at $4.5 trillion.

Nvidia results have beco-
me a barometer for health
of the AI industry, and the
news lifted a variety of
related stocks.  

Benchmarks in South
Korea, Taiwan and Japan
gained, fueled by Nvidia
suppliers including TSMC
and Tokyo Electron.

Nvidia’s CEO had said
last month that the compa-
ny has more than $500 bil-
lion of revenue coming

over the next few quarters.
Owners of large data cen-
ters will continue to spend
on new gear because inve-
stments in AI have begun
to pay off, he said.

The growing role of AI
will help maintain dema-
nd for Nvidia’s products,
Huang said. 

Some investors also have
expressed concerns about
the structure of the
megadeals that Nvidia has
struck with customers.
The transactions involve
investments in start-ups
such as OpenAI and Anth-
ropic, raising the issue of
whether the pacts are cre-
ating artificial demand for
computers. — Bloomberg

AI adoption depends
on safety, says Lobana
FC CORRESPONDENT
NEW DELHI, NOV. 20

Responsible and trusted
use of artificial intelli-
gence (AI) will be critical
to India’s technology-led
transformation, with the
onus on every stakeholder
in the ecosystem to ensure
safety and accountability,
Google India’s country
manager Preeti Lobana
said on Thursday.

“For AI to be really adop-
ted and be in everyday us-
e, there is a lot of onus on
all of us as an ecosystem
to make sure that it is safe
and trusted. AI would ser-
ve as a crucial foundation
in the journey towards a
Viksit Bharat, underlin-

ing that trust and safety
are prerequisites for wide-
spread adoption,” she said
at Google’s ‘Safe and
Trusted AI” event here.

Lobana also said that the
complexity of India would
show the world how tech-
nology can scale and drive
impact, even to solve
toughest systemic issues
with precise, tailored,
locally-conceptualised
solutions for many pock-
ets (that exist in India). 

Nvidia nos say AI is not bubble

Sensex, Nifty-50 scale
fresh 52-week highs
Benchmarks’ firm close underscores sustained buying interest
RAVI RANJAN PRASAD
MUMBAI, NOV. 20

Indian stock markets
closed strong with bench-
mark indicies Sensex and
Nifty-50 scaled new 52-
week highs intraday as
rally continued on positi-
ve global cues and optimi-
sm around the US-India
trade deal. 

The Sensex touched an
intraday high of 85,801.70
but closed a tad lower at
85,632.68 up 446.21 points
or 0.52 per cent on profit
booking. Sensex all time
high is 85,978.25 made on
September 27,2024.

The Nifty-50 index made
a new 52 week high of
26,246.55 and closed at
26,192.15 up 139.50 points
or 0.54 per cent. Nifty-50
all time high is 26,277.37
made in Sept., 2024.

Big gains for index hea-
vy weights Reliance Indu-
stries (2.01 per cent) and
HDFC Bank (1.42 per cent)
led to gains in benchma-
rks Sensex and Nifty-50.

However, the broader
market saw profit taking
with BSE mid-cap index
down by 0.13 per cent and
BSE small-cap index down
by 0.17 per cent.

Sectoral trend remained
mixed with moderate
gains for bank, auto, capi-
tal goods and oil & gas
stock indices while other
sectoral indices closed flat
or negative. 

Nifty PSU Bank index
fell 0.89 per cent on profit
taking with smaller PSU

bank stocks falling betwe-
en 1 to 3 per cent. IT stocks
also saw profit taking
after previous days nearly
3 per cent rise in BSE IT
index (-0.18 per cent).

Foreign portfolio invest-
ors (FPIs) were net buyers
of equities worth `283.65
crore while domestic
institutions were net buy-
ers by `824.46 crore.

“Market’s up move was
led by heavyweights in oil
and gas, particularly Reli-
ance Industries, along
with solid contributions
from private-sector lend-
ers such as HDFC Bank,

Axis Bank and the Bajaj
Finance and Bajaj Fins-
erv, as well as select auto-
mobile stocks,” Ponmudi
R., chief executive officer,
Enrich Money said.

Market benchmarks’ fir-
m close underscores sus-
tained buying interest acr-
oss frontline sectors and
reinforces market’s bull-
ish undertone, he added.

Some volatility may
come at high market lev-
els, NSE’s volatility index
India VIX gained 1.35 per
cent rising to 12.14.

“Investor sentiment
remained upbeat, support-

ed by the renewed FPI
inflows and positive cues
from Asian markets after
Nvidia issued strong earn-
ings guidance. The comm-
entary helped ease conce-
rns of an artificial intelli-
gence AI-driven bubble,
addressing some of the
broader worries that had
recently pressured global
technology stocks. With
rotational buying visible
across major heavyweig-
hts, we expect the ongoing
uptrend to remain intact,”
said Ajit Mishra, senior
VP-Research, Religare
Broking.

Indian processors to buy
diamonds  from Botswana
SANGEETHA G.
CHENNAI, NOV. 20

Botswana government has
agreed to sell the rough
diamonds mined by its
miner ODC to be sold
directly to India, avoiding
the third-country trading
hubs. This will bring
down the cost of rough
diamonds from Botswana
for Indian diamond
processors.  

India and Botswana are
in the process of eliminat-
ing the multi-layered sys-
tem that benefits neither
miners nor processors.
Currently, rough dia-
monds are auctioned in
third country trading
hubs like Dubai, Antwerp
and Israel, inflating prices
before reaching Indian
processors. This also
reduces profits margins
for mining companies.

Further, smaller manu-
facturers in India face
barriers to primary mar-
kets and pay heavy premi-
ums in the secondary
market. The logistics cost
also increases the price of
the rough diamonds.

Under the direct
imports, ODC, the govern-
ment-owned miner in
Botswana will sell the
roughs directly to the buy-
ers in India. The special

materials distribution
organisation (SMDO), set
up by GJEPC, will act as a
sight-holder equivalent or
long-term contract part-
ner with De Beers
Botswana and ODC.
Through annual or term-
based supply agreements,
SMDO will procure bulk
roughs and distribute
them to Indian MSMEs.
This will support over
3,000 active buyers, ensur-
ing competitive bidding
and better price realisa-
tion. Lower costs will
eventually benefit the end
consumer.

“Around 90 per cent of

the global roughs reach
India for cutting and pol-
ishing. This direct linkage
with miners in Botswana
will cut costs and increase
supply. We hope to see auc-
tions by ODC to start in
the special notified zone
in Surat in a few months,”
said Jayanti Savaliya,
regional chairman,
GJEPC.  

Botswana too benefits
from shifting auctions
from traditional trading
hubs like Antwerp or
Dubai to Surat. It gains
greater control over its
distribution chain and
reduces transaction costs. 

Rupee sliding on rising demand
for dollars, says RBI gov Malhotra
FC BANKING BUREAU 
WITH AGENCY INPUTS
MUMBAI, NOV. 20

The Reserve Bank of Ind-
ia (RBI) governor Sanjay
Malhotra on Thursday
said that the central bank
does not target any level of
the rupee and attributed
the latter’s slide to the US
dollar demand. 

The RBI’s foreign
exchange reserves remain
very good, reinforcing
that India’s external posi-
tion is stable and well-
buffered, said Malhotra
said while responding to a
query after delivering the
VKRV Rao Memorial
Lecture at the Delhi
School of Economics.

He also exuded confide-
nce that India will have a
good trade deal with US,
and that would relieve the
pressure on the country’s
current account balance. 

Responding to another
query on the banking sec-
tor, Malhotra said that the
way Indian banks are per-
forming well and soon a
few of them will be among
the top 100 global lenders
given the pace of econom-
ic expansion and growth
in banking system. Curre-
ntly, only SBI and HDFC
appear among the world’s
top 100 banks, ranked 43rd
and 73rd, respectively.

Meanwhile, on Thur-
sday, the rupee depreciat-
ed 23 paise to close at 88.71
against the US dollar on
broad strength of Americ-
an currency and fading
odds of a rate cut by the
US Federal Reserve. 

Russian oil imports
lowest since Oct. 2022

Halting dark patterns: e-comm cos
MADHUSUDAN SAHOO
NEW DELHI, NOV. 20

Around 26 leading e-com-
merce platforms such as
Zepto, BigBasket, Zomato
and others alike said that
their platforms are free
dark patterns. 

As far as dark patterns
are concerned in e-com-
merce platforms, they inv-
olve using design and cho-
ice architecture to dece-
ive, coerce, or influence
consumers into making
choices that are not in
their best interest. They

also encompass a wide
range of manipulative pr-
actices.

As per the industry esti-
mate, there are over 2.6
million active e-commerce
marketplaces operating in
India as of September
2025, with a growth rate of
around 18 per cent year-
over-year since 2020. 

The major dominated
players are Amazon, Fli-
pkart, alongside speciali-
sed marketplaces such as
Meesho, Myntra, Nykaa
and others.

Among the 26 companies

listed by the Central Con-
sumer Protection Author-
ity (CCPA) are well-known
names such as Flipkart,
Myntra, Zomato, Swiggy,
Meesho, BigBasket,
JioMart and others. 

“As many as 26 leading e-
commerce platforms have
voluntarily submitted
self-declaration letters
confirming compliance
with the guidelines for
prevention and regulation
of dark patterns, 2023,”
the department of con-
sumer affairs informed in
a statement

SANGEETHA G.
CHENNAI, NOV. 20

With the US sanctions on
Russian oil companies
kicking in from today
(November 21), the crude
oil loadings to India have
dipped to 982 thousand
barrels per day (kbd), low-
est since October 2022. 

However, arrivals in
November remained ele-
vated at 1.8 millions bar-
rel per day (mbd)  as
Indian refiners were try-
ing to maximise intake
prior to the sanctions.

According to Kpler,
Russian crude loadings to
India were tracking at 982
kbd in November, sharply
down from the 1.75 mbd
average seen over
January–September 2025.

“The decline is driven
primarily by OFAC sancti-
ons targeting Rosneft and
Lukoil, the two largest Ru-
ssian suppliers to Indian
refiners. While volumes

may still shift, as some in-
transit vessels could revi-
se their final destinations,
India-bound flows are soft-
ening. Loadings have alr-
eady slowed since  Octob-
er 21, though it is still
early for definitive conclu-
sions given Russia’s agili-
ty in deploying intermedi-
aries, shadow fleets, and
workaround financing,”
said Sumit Ritolia, lead
research analyst, Kpler.

Meanwhile, crude oil
imports into India from
Russia in November rem-
ained higher at 1.8 mbd
till November 20, against
1.6 mbd in October and
September. 

“Indian refiners are try-
ing to maximise intake
from Rosneft and Lukoil
before restrictions formal-
ly take effect. Volumes are
elevated now, but we
expect a visible dip in
arrivals from late Nove-
mber into December,”
Ritolia said.   

Bitcoin in free fall,
touches $88,522 
New York, Nov. 20: The
great crypto crash of 2025
entered a new phase on 
Thursday, as Bitcoin
plunged to its lowest level
in seven months, extend-
ing the more than $1 tril-
lion wipeout across the
digital-asset world.

The largest cryptocur-
rency fell to as low as
$88,522 before recovering
some ground early Thu-rs-
day, with the latest rout
hitting investors big and
small — from retail dip-
buyers to digital-
asset treasury
firms whose
stock premiums
are vanishing. 

Token prices
regained some
ground after
Nvidia gave a strong
revenue forecast, helping
counter concern that a
global surge in AI spend-
ing is poised to fizzle.  The
next psychological thresh-
olds lie around $85,000 and
$80,000, with the 2025
trough of $74,425, set dur-
ing April’s tariff-related
turbulence, in focus. 

The total market capital-
isation of cryptocurren-
cies peaked at about $4.3
trillion on October 6 and
now hovers near $3.2 tril-

lion. Following a cascade
of forced liquidations on
October 10, when more
than $19-billion of levera-
ged crypto positions were
offloaded, the market’s fr-
agility was exposed. That
event triggered a chain
reaction of margin calls,
ETF outflows and halted
fresh buyer interest.

“Investors are stabbing
in the dark a bit - they
haven’t got any direction
on macro, so all they can

see is what on-chain
whales are doing

and they’re get-
ting quite wor-
ried about it,”
said James
Butterfill, head

of research at
CoinShares.

Bitcoin’s surge to
just north of $126,000

earlier in the year was
based on twin pillars:
expectations of multiple
US Fed interest-rate cuts
and growing institutional
adoption. Both narratives
have stall-ed while
momentum buyers have
beaten a retreat. 

The fall is dealing a
heavy blow to digital-asset
treasury firms, whose val-
uations were built on ear-
lier rally. — Bloomberg

BANK MITRAS
SEEK REVISION
OF COMMISSION

BARODA BNP
LAUNCHES U.S.
SMALL CAP FUND
RAVI RANJAN PRASAD
MUMBAI, NOV. 20

Baroda BNP Paribas
Asset Management India
through its GIFT City
branch has launched
India’s first-ever fund
offering to investors
which give direct access
to the US small-cap mar-
ket through the Baroda
BNP Paribas GIFT US
small cap fund. 

The newly launched
open ended fund is also
the first GIFT City-based
fund investing in US
small-cap companies. The
d o l l a r - d e n o m i n a t e d
investment fund leverag-
ing the remittance limits
allowed to resident India-
ns by RBI under the liber-
alised remittance scheme
under the overseas portfo-
lio investment route.

“As a GIFT City-regis-
tered restricted scheme,
the Baroda BNP Paribas
GIFT US Small Cap Fund
is an efficient investment
option for investors seek-
ing to diversify their
investments into United
States small caps,” said
Sanjay Grover, managing
director and chief execu-
tive officer of the Baroda
BNP Paribas AMC. 

FALAKNAAZ SYED
MUMBAI, NOV. 20

The business correspon-
dent resource council
(BCRC) has suggested a
slew of critical measures
that could be announced
in the upcoming budget to
support Bank Mitras and
corporate business corre-
spondents in India.

In a letter to the secre-
tary department of finan-
cial services (DFS) M
Nagaraju, the BCRC chief
executive D. Tripathy has
suggested revising remu-
neration, bringing in
guidelines to delineate
the role of banks, corpo-
rate Bank mitras and
Bank Mitras in case of
fraud like mule accounts
so that genuine workers
are not penalised. 

The BCRC was set up in
2014 to offer support to
Bank Mitras.

SENSEX MILESTONES
85,801 Nov. 20, 2025
85,000 Sept. 24, 2024
80,000 July 3, 2024 
75,000 April 9, 2024 
70,000 Dec. 11, 2023
65,000 July 3, 2023
60,000 Sept. 24, 2021
55,000 Aug. 13, 2021
50,000 Jan. 21, 2021

Market’s up
move was
led by

heavyweights in oil
and gas, particular-
ly Reliance Industr-
ies, along with solid
contributions from
private-sector
lenders. 

—PONMUDI R, 
CEO, Enrich Money

BULLISH TREND
BIG GAINS for

index heavy
weights RIL

(2.01%), HDFC
Bank (1.42%)
led to gains in

benchmarks
Sensex and

Nifty-50.

SECTORAL 
trend remains mixed
with moderate gains
for bank, auto, 
capital goods and oil
& gas.

FPIS BUYS 
equities worth
`283.65 cr while

domestic 
institutions buy
equities worth
`824.46 cr.

INVESTOR 
sentiment remains
upbeat, supported
by renewed FPI
inflows and positive
cues from Asian
markets

SENSEX
CLOSED AT

85,632.68, UP
446.21 PTS,

NIFTY-50
CLOSED AT

26,192.15, UP
139.50 
PTS.

LOWER COSTS

AROUND 90% of global
roughs reach India for
cutting and polishing and

this direct linkage with the min-
ers in Botswana will cut costs
and increase supply.

— JAYANTI SAVALIYA, 
Regional chairman, GJEPC

BOTH
NATIONS

eliminating
system that

benefits nei-
ther miners

nor proces-
sors.

UNDER DIRECT
imports, ODC, the 
govt-owned miner in
Botswana, will sell
rough diamonds

directly to Indian
processors. 

CURRENTLY,
rough diamonds
auctioned in
third country
trading hubs,
inflate prices
before reaching
Indian proces-
sors.

INDIAN BANKS are per-
forming well and very
soon a few of them will

be among the top 100 global
lenders given the pace of eco-
nomic expansion and growth in
the banking system.  

— SANJAY MALHOTRA, 
RBI governor






