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The Aravallirangeis at
the peril of a pen stroke

A redefinition of this range of hills could ruin both its ecology and ability to shield India’s

capital region. Exercise high caution if greater exposure to mining is ever deemed a must

he ongoing controversy over how
to define the Aravalli range, on
which India’s Supreme Court (SC)
weighed in nearly six weeks ago
but is currently re-evaluating its
stance, is a classic example of the
conflict between development and ecological
wisdom. Bad air around the National Capital
Region (NCR), flanked by these hills to its
southwest, adds to what’s at stake. Ideally, the
definition adopted on 20 November by the SC
at the urging of the ministry of environment,
forests and climate change (MoEFCC) should
be abandoned in favour of one laid down in
2010 by the Forest Survey of India (FSI). This
would help preserve the Aravalli hills, which
are among the planet’s oldest fold-mountain
formations, having got folded up by the force
of one tectonic plate pressing against another.
The 2010 FSIreport, which was commis-
sioned by the SC and authored by a panel of
experts, defined the Aravalli range to include
elevationsrising at a slope of three degrees or
more, with an area mapped by a distance of 100
metres from the base of such a slope marked asa
buffer zone, plus the valleys, tabletops and
depressions around such hills. A 2025 report,
however, seeks to make an elevation of at least
100 metres from the local relief a criterion for
any hill to be counted as part of this range. The
new report was prepared by acommittee that
had FSI members but was spearheaded by the
MoEFCC, whose record on environmental
clearances has been criticized for such alleged
laxity that it risks facts on the ground turning
into fait accompli. Media reports have claimed
that FSI'sinternal assessments suggest al100m
cutoff would cover only 1,048 of more than
12,000 hillocks in Rajasthan—less than a tenth.

The FSI, however, has denied any such study
having reached that conclusion. Indisputably,
though, major hilly parts of Sawai Madhopur
and Chittorgarh would cease to qualify as
Aravalli hills. So the revised definition would
clearly shrink the range and expose hilly zones
to mining and other activities. While the SC’s
November ruling asked for a Management Plan
for Sustainable Mining (MPSM), past experi-
ence shows that once an area loses a shield out-
lined by obvious topography, miners seem to
find ways around sustainability norms.

Sure, ecological protection is not our sole
priority. Modern life requires the extraction of
assorted minerals from the ground, including
limestone to make cement, which is plentiful in
the Aravallis. New claims have been made of
rare earths in these hills that are critical for
India’s strategic purposes. If this is so, we need
careful prospecting for minerals before they are
opened to restricted mining in small but well-
marked stretches. But if all sub-100m hills are
laid bare to critical-mineral hunters, the range
could get battered. This risk means that the pre-
cautionary principle needs to be exercised. This
legal tenet holds that high precaution must be
taken over decisions with the potential to create
irreversibly major harm. The Aravalli range is
the NCR’s barrier from the Thar desert. In the
summer, it saves the urban sprawl around
India’s capital from hot desert winds laden
with dust. In the monsoon, the range aids
rainfall, with its slopes and valleys helping
recharge the region’s groundwater and retain
its biodiversity. Even smaller hills play arole in
the ability of this range to act as a natural wind-
shield for an area that’s home to millions. We
should not sell the future short for petty gains
in the present.
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Old-age security for all: Pension
plans should begin right at birth

A contribution scheme that starts at birth could secure people and also fund long-gestation projects

are, respectively, former chairman of the

Securities and Exchange Board of India and

former executive director of the Pension
Fund Regulatory and Development
Authority

dvancesin healthcare, nutrition

and living standards are driving

adramatic demographic trans-
formation. Amid a scenario of rising life
expectancy, a declining birth rate and a
rapidly ageing population, old age social
and income security (OASIS) assumes
utmost importance. The United Nations
Population Fund’s India Ageing Report
2023 projects that the number of per-

sons aged 60 years and above would

double from 149 million in 2023 to over
347 million (25% of the population) by

2050. The dependency ratio would

grow from 16% in 2020 to 34% by 2050.

This has profound social, political

and economic implications. The burden
on the younger population and the state

to support the elderly will increase

exponentially. In this setting, pensions
emerge as a critical instrument of social
protection, ensuring dignity, independ-

ence and financial security in old age.

Policy steps over the past two decades

have covered significant ground by
replacing unfunded defined-benefit
pension schemes for government

employees with defined-contribution
systems; and by setting up the National

Pension System (NPS) for citizens at

large. However, progress on the latter

has been modest, given the size of the

population to be covered, low financial

literacy and failures to appreciate the

importance of pension. Yet, concerns of

fiscal sustainability, coverage gaps and
benefit adequacy in the context of
OASIS cannot be overlooked.

The magnitude of the issue calls for a
policy shift that recognizes OASIS as a
bedrock of socioeconomic stability and
harbinger of economic growth. Its
approach should define the imperatives
and uniqueness of pension as integral to
OASIS and focus on pension planning
right from birth rather than near or
after retirement. The recently intro-
duced NPS-Vatsalya for children holds
promise. It can be an effective OASIS
instrument for Viksit Bharat, the philo-
sophical underpinning of which must
be universal economic security and sta-
bility. NPS-Vatsalya enrols a child below
18 years with a minimum annual contri-
bution ofX1,000.

Werecommend that every child be
given a Permanent Retirement Account
Number (PRAN) at birth and a PRAN-
DAN card (DAN for Defending a New-
born) loaded with an initial contribu-
tion ofX1,000 by the Union govern-
ment. Given that 23-25 million children
are born each year, the outlay would be
32,300 crore, amodest sum compared
to expenditure on the Indira Gandhi
National Old Age Pension Scheme
alone, which provides a monthly pen-
sion 0f3200-500 for the poor aged
above 60 years.

The PRAN should be linked to the
mobile/UPI number of the newborn’s
guardian, who should be prompted
through amessage every month to con-
tribute aminimum X100 to the account.

The initial contribution of 1,000
could be funded in several ways: court
penalties and fines, traffic challans,
unclaimed funds with banks, insurance
companies, etc; or even donations from
individuals or companies, including
NPS intermediaries, potentially
through co-branded and QR-code
embedded PRAN-DAN cards.

For the scheme to take off, contribu-
tions to Vatsalya must be tax exempt, as
under the old income tax regime. For
parents under the taxability threshold,
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the government could consider supple-
menting the parents’ contribution if fis-
cally feasible. State governments can be
encouraged to supplement contribu-
tions too, considering how it will reduce
their future social security burden.

Children signed up for the scheme in
2026 will be at least 21 years old in 2047.
By then, their PRAN account will have a
sufficient accumulated corpus to pro-
vide a sense of financial stability. Their
starting stake should motivate them to
keep making contributions after getting
employment. The corpus will grow fur-
ther with monthly contributions during
their working lives, imbuing them with
confidence predicated on the promise
of arespectable monthly pension after
retirement. Our calculations show that
with annual contributions of31,200 up
to 25 years of age, X1.2 lakh from 26-30,
1.8 lakh from 31-40, 32.4-lakh from
41-50 and X3 lakh from 51-60, the cor-
pus will grow to over 4.2 crore by age
60 if compounded at 9%, which is
around the current rate of return on
NPS funds. This can provide a pension
of over32.11akh a month (at 6%), with
the corpusintact. By 2047, when most
of India’s elderly population receiving
unfunded pensions from the govern-
ment will have passed on or reduced
substantially, India will be in an envia-
ble position with largely funded OASIS.

Allit takes is an annual government
investment of 1,000 per child to
encourage higher amounts being put in
by subscribers. The entire amount
being locked in for up to 60 years would
help India fund long-gestation projects.
The massive pool of pension funds (the
NPS has over 15 trillion despite limited
participation) so built over the decades
will support economic growth.

Empirical evidence from various
countries shows that elderly poverty
rates are much lower where pension
coverage is broad and its benefits ade-
quate. As someone said, you cannot
cross a chasm in two leaps; the time to
take a policy leap across the country’s
pension chasm is now.
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What are men to rocks
and mountains?

JANE AUSTEN

Taiwan’s economic rebalance holds a lesson for India

pressure and job security is weakening.

AJIT RANADE

is senior fellow with Pune
International Centre

or 2025, Taiwan’s GDP growth of more

than 7% is the fastest in more than a

decade, powered by a boom in semi-
conductors, Al servers and electronics
exports. Yet, private consumption stagnated
as consumer confidence is fragile. So, Taipei
announced a one-offuniversal cash transfer.
But why would a high-income, high growth,
fiscally-prudent economy, running record
trade and current-account surpluses, resort
to cash handouts? The answer lies in a dis-
junction between measured growth and
experienced prosperity, one that should res-
onate uncomfortably in India.

Taiwan’s growth has been spectacular.
Al-driven demand has sent chip and server
exportssoaring by more than 30%. But this
boom is concentrated in a small part of the
economy. Semiconductor firms like TSMC
enjoy big margins while large parts of tradi-
tional manufacturing—machine tools, auto
components, furniture—are stagnating. A
quarter of Taiwan’s workforce is employed
inthese old sectors, where wages are under

More striking is consumption, which has
gone down to43% of GDP—to China’slevel
and far below the rich-country average. Pro-
ductivity hasrisen sharply, but wages have
not kept pace. The labour share of national
income has declined. House prices have
exploded. Thus, Taiwan’s growth hasled to
an economy where export competitiveness
is prioritized over domestic demand.

That is why the cash transfer was felt nec-
essary. The government is not trying to
stimulate growth, which is already high. Itis
trying to rebalance growth towards house-
holds, correct excess savings and convert
external surpluses into domestic welfare. In
otherwords, it is making that growth inclu-
sive. Crucially, it can do so because itisrun-
ning large fiscal and current-account sur-
pluses, with ample fiscal space.

Taiwan’s universal cash handout is explic-
itly framed as a sharing of “economic fruits.”
It is about 2.5% of per-capita disposable
income and financed from the record tax
revenues generated by its tech boom, not by
borrowing. There was no attempt to target
specific vote banks, no gender or caste-
based design and no pretence that this was
a permanent entitlement. It is therefore
quite unlike the competitive welfare politics

now visible across Indian states.

In Taiwan, policymakers recognize that
when growth is excessively export-led, cur-
rency management, corporate profits and
balance-sheet strength can grow even as
household incomes stagnate. Cash transfers
are a direct way to address this.

The parallels with India

are striking. Indiaisamon automatically translate to
the fastes%—growing largi Its CaSh tranSfer consumption};;rowthwhen
ies in th 1d i distribution shift
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income-tax cuts, reduc-
tionsin GST rates and mul-
tiple interest-rate cuts, accompanied by sub-
stantial liquidity injections by the central
bank. This is indicative of growth not
‘spreading’ fast enough.

Meanwhile, India hasbecome the world’s
largest laboratory for unconditional cash
transfers to women. From one state in 2020,

such schemes now operate in 15, at a cost
approaching 2.5 trillion—about 0.7% of
GDP. Unlike Taiwan, many of these pro-
grammes are explicitly electorally motivated
and permanent, causing huge fiscal strain.
Both Taiwan and Indiaillustrate a classic
Keynesian-structural insight: GDP and over-
all income growth do not

rency and inflated asset pri-

ces have produced excess

savings and weak consumption. In India, low

farm prices, informalization of labour and

high household debt have worked similarly.

Inboth, the marginal propensity to consume
out of national income has declined.

Cash transfers, therefore, are not merely

welfare instruments; they are macro-stabi-

lizers. They raise the share of consumption
in GDP directly. But fiscal sustainability is
oneriskand policy substitution—using cash
to mask deeper failures—is another. The
Taiwan episode offers lessons for India.

First, Taiwan’s cash transfer is an admis-
sion that high growth can coexist with weak
household welfare. India should resist tri-
umphalism about headline GDP numbers
and focus on growth in consumption, real
wages and income distribution.

Second, Taiwan could afford a universal
cash transfer because it had large surpluses
generated by an external boom. India does
not have these. Financing such schemes
through borrowing risks crowding out pub-
lic investment in health, education and
infrastructure, hurting inclusive growth.

Third, cashisacomplement, not a substi-
tute. Taiwan sees transfers as a temporary
rebalancing tool, not permanent entitle-
ment. For India, unconditional cash must
notreplace structural reforms aimed at rais-
ing farm income, generating urban jobs,
strengthening small firms and ensuring that
productivity gains drive wages.

High growth is necessary but not suffi-
cient. What sustains an economy is not
exports or balance sheets, but the confi-
dence of ordinary households.
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Seven focal areas of action that
could sustain India's momentum

A focused mid-term policy agenda for the government and businesses would help keep the economy on a firm growth path

is director general, Confederation of Indian
Industry.

$2025 draws to a close, India finds
itselfin a position that few large
economies can credibly claim.
Among major economies, it remains
the fastest growing, underpinned by
stronger institutions, improving
credibility and a clear national direction.

Economic performance exceeded expectations
across fronts. Domestic demand was resilient,
supported by steady income growth and improved
consumer sentiment. Service exports expanded
strongly, reinforcing India’s role in global value
chainslinked to technology and knowledge servi-
ces. Manufacturing activity showed a gradual but
unmistakable revival, aided by better capacity
utilization, improved logistics and rising invest-
ment intent. Private investment gathered momen-
tum. Reflecting this broad-based strength, CII
hasraised its growth projection for 2025-26 to
7.3-7.5% from 6.8-7.0%. This reflects not just
cyclical strength, but rising confidence in India’s
medium-term growth trajectory.

Macroeconomic stability provided a crucial
anchor. Inflation was comfortably below target for
much of'the year, supported by improved food
supply management, better logistics and tax
rationalization. Monetary policy responded in a
calibrated manner, balancing growth with finan-
cial stability. As India enters 2026, its macroeco-
nomic position is one of the strongest in recent
years, even as we adjust to a phase where real and
nominal growth rates converge.

Beyond the numbers, 2025 will be remembered
asayear of decisive reform delivery. The rollout of
GST 2.0 stands out. Simplified rate structures,
reduced litigation, faster refunds and stronger
compliance systems have lowered transaction
costs for businesses. Predictability has improved
and working capital stress has eased; and for con-
sumers, rationalized taxes raised affordability.

India’s income tax reforms also merit a special
mention. Steps aimed at simplifying compliance,
improving certainty, reducing litigation and rais-
ing disposable incomes helped reinforce con-
sumption and taxpayer confidence. Greater use of
faceless assessments, faster grievance redressal
and improved data analytics enhanced transpar-
ency and trust in the tax system.

The implementation of India’s four labour codes
marked another transformational step. By consoli-
dating 29 central labour laws into amodern frame-
work, these strengthened worker protection while
providing enterprises with clarity and flexibility.
Over time, this will support formalization, raise
productivity and enable sustained job creation.

Trade policy also saw renewed momentum.
India concluded trade agreements with the UK,
Oman and New Zealand, while negotiations pro-
gressed with the EU and others. Taken together,

b

these effortsreflect a strategic shift to outward ori-
entation and trade-led growth, which is essential
for India’s long-term competitiveness.

Looking ahead, 2026 must be a year of consoli-
dation and ambition. The next phase of India’s
growth will depend on how effectively the govern-
ment and industry act on amedium-term agenda.

First, sustaining high-quality public capital
expenditure must be central to India’s strategy. A
renewed National Infrastructure Pipeline focused
on outcomes, efficiency and speed is essential,
with an emphasis on logistics, renewable energy,
urban infrastructure, industrial corridors and
digital connectivity. We need an enhanced shelf of
bankable projects.

Second, India must mobilize patient, long-term
capital. The creation of an India Development and
Strategic Fund could play a catalytic role by sup-
porting infrastructure, our energy transition, tech-
nology upgrades by small businesses and human
capital investments, while strengthening India’s
strategic economic presence overseas.

Third, regulatory modernization must move
decisively towards a digitization-first architecture.
A Unified Enterprise Identity, an Entity Locker for
enterprises, API-based compliance, a national
compliance grid and digital legal repositories can
dramatically reduce compliance costs and elimi-
nate duplication. This will improve the ease of
doing business at scale.

Fourth, focus on innovation and research. Gov-
ernment support through the RDI Fund matters,
but industry must lead. Private sector research and
development spending is far below global norms.
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Companies should invest aggressively in applied
research, artificial intelligence, clean energy,
advanced materials and next-gen manufacturing
to boost productivity and competitiveness.

Fifth, trade competitiveness will require a pre-
dictable and globally-aligned tariff philosophy
along with export diversification. Progress on
trade agreements will reinforce India’s position as
atrusted global partner.

Sixth, financial-sector reforms must underpin
long-term investment needs. Stronger develop-
ment finance institutions, evolving banking struc-
tures, deeper capital markets and a globally com-
petitive GIFT City ecosystem will be critical to
financing India’s next growth phase.

Seventh, corporate governance is vital for India’s
economic credibility. In today’s business ecosys-
tem shaped by technology, data and sustainability,
governance frameworks must evolve, balancing
board effectiveness, transparency, risk manage-
ment and long-term value creation. This does not
require any policy or regulatory prescription, but
industry-led voluntary action.

While government action is critical, industry
too has aresponsibility. We must invest with confi-
dence, scale up capacity, adopt advanced technol-
ogies and commit to skilling at scale. Sustainability
must be integral to business strategy and transpar-
ency must guide corporate decisions. If the gov-
ernment leads with clarity and courage, and Indian
industry responds with investment, innovation
and responsibility, India can convert its reform
momentum into enduring national confidence. I
can commit that the CIT will do its part.

Trump has lost public support
for his policy on immigration

An excessively harsh crackdown is putting off American citizens

!

is a Bloomberg Opinion columnist covering
politics and policy.

merican President Donald Trump

spent much of 2025 squandering

the public’s support on what was
once his best issue: immigration. Yes, he
quickly delivered on his campaign promise
to secure the southern border. But as the
yearunfolded, his anti-immigrant agenda
drove policy farbeyond where most Amer-
icans are willing to go. Trump has claimed
the USisbeing “invaded”—on 15 March, he
invoked the Alien Enemies Act to deport
more than 200 Venezuelansto a prisonin
ElSalvador—and that he’s only deporting
violent criminals. But data from US Immi-
gration and Customs Enforcement (ICE)
shows most have not been charged with
crimes. His approval numbers on immigra-
tion have fallen from positive by 9 percent-
age points in March to negative by 11 points
in December (Reuters/Ipsos polls).

Why so? Four key decisions:

One, draconian limits on refugees: Admis-
sions had grown under Joe Biden, swamp-
ing US support systems. On Trump’s first
day in office, he pivoted to the other
extreme with an executive order that shut
the Refugee Admissions Program, leaving
thousands of refugees stranded, including
those with applications in process. The
new admission rate is just 7,500. Trump
has decried immigrants from what he calls
“Third World’ countries and been vocal
about a preference for White immigrants.
Hisrefugee programme gives preference
to White Afrikaners, whom Trump has said
face persecution [in South Africa]. He is
also promoting his anti-refugee stance asa
new standard for Europe. In November, a
State Department post on X warned that
“Mass migration poses an existential threat
to Western civilization and undermines
the stability of key American allies.”

Two, legal status of immigrants whove
done nothing wrong revoked: Trump has
steadily widened the pool of illegal immi-
grants by stripping legal status from those
who entered under temporary protections.
He ended or is trying to end Temporary
Protected Status for Haitians, Venezuelans,
Afghans, Hondurans, Somalis, Ethiopians
and others who arrived after being vetted.
More than 1.2 million immigrants who had
been here legally may soon find themselves
subject to deportation.

Three, record numbers of immigrants
detained: Over the summer, a temporary
facility in Florida became known for its
inhumane conditions—and its callous
name: Alligator Alcatraz. It was the first of
several nicknamed detention centres cele-
brated by the administration. A backlash
against the facilities has been fierce. Offi-

The methods used by ICE agents have
appalled many Americans. AFP

cials are now said to be looking at private
prisons and other existing facilities to han-
dleincreased numbers of detainees. Those
held have included some legal immigrants
(like graduate students here on student
visas) and even some US citizens. Some say
they’ve been held for days or weeks with-
out due process.

Four, US cities hit hard with militarized
enforcement: Under the guise of public
safety, Trump began ordering National
Guard troops to Los Angeles, Washington,
Portland and Chicago. Federal agents from
ICE, along with Border Patrol, also poured
into those cities. ICE agents in masks and
street clothes became a common sight,
along with Border Patrol agents who
adopted full combat kit as they engaged in
dramatic raids and aggressive takedowns
of immigrants who often had no criminal
record. The tactics deployed under Trump
are far more aggressive than under previ-
ous presidents, even though a number of
former presidents deported more people.
In Minneapolis, agents were recorded
dragging a woman said to be pregnant
across astreet as protestors threw chunks
ofice. (DHS called her “avandal.”)

How far will Trump go? The Supreme
Courtisweighing whether to repeal birth-
right citizenship—a change Trump consid-
ers essential. Immigration agents have
begun using mobile facial recognition
technology to detect potential undocu-
mented immigrants in crowds, to the dis-
may of civil rights advocates. And ICE ison
ahiring spree.

Trump’simmigration agendais clear. He
seeks more than a secure border and rid-
ding the US of “worst of the worst” criminal
immigrants. Trump sees mass migration as
athreat that could displace ‘American’ cul-
ture, even though that’samosaic made by
immigration. His latest move is to set
aggressive quotas of 100 to 200 amonth on
denaturalization, which strips immigrants
of US citizenship. The process was once for
afew cases of immigration fraud or other
narrow circumstances. The new quotas
represent a way to instill terror in those
who thought they had cleared every hurdle
on their long road to citizenship.

The New Year should make Americans
look deep within and ask themselves
whether thisis the country and the future
they want. ©BLOOMBERG

Market dominance entails the risk of a systemic failure

DEEP MUKHERJEE

is arisk management and Al
consultant, and a member of
the visiting faculty, IIM

Ahmedabad and IIM Calcutta.

herecent incidence of unprecedented

service disruptions atamajor domes-

tic airline exposed a significant blind
spot. Over-dependence on one (monopoly)
or two (duopoly) players for an economically
critical service exposes the economy to con-
centrationrisk. In the event of amonopolist
failing to provide a key service, economic
activity can get severely disrupted. It may be
argued that a failure by a monopolist or
duopolist to provide a critical economic ser-
vice isaproblem at least as serious as an out-
right abuse of market dominance by means
of anti-competitive practices. The Competi-
tion Commission of India (CCI) has taken
cognizance of the air-service disruption and
reportedly plans to examine if the carrier
abused its aviation dominance.

However, the issue of concentration risk
attributable to market dominance remains
unaddressed. Certain industries are critical
to the functioning of the economy. Com-
mercial activity depends on what may be
called ‘systemically important infrastructure

service providers’ (SIISPs). These industries
need better risk oversight from regulators.
Yet, with the exception of banking, most
SIISP regulators do not explicitly take con-
centration risk into account. Operational
risk management in many of these indus-
triesisalso quite rudimentary compared to
banking.

In the banking sector, it is well under-
stood that the failure of an entity or disrup-
tion of its services may create a domino
effect in the economy through operational
networks. Itsregulator, the Reserve Bank of
India (RBI), apart from regulating much else,
isaware that some banks are ‘too-big-to-fail’
and pre-emptively intervenes to prevent
bank failures or service disruption at scale.

In a modern fast-evolving economy like
ours, there are SIISPs beyond banking.
These industries have such intricate net-
works that a disruption at one point could
spread to other areas and engulfa significant
portion of operations across India. Such
SIISPs include transport providers such as
airlines, power generators and power grid
owners, providers of data and mobile con-
nectivity, email service providers and cloud
data storage providers, to name a few.

The failure of one provider could cause a
spike in demand for the same service from

other providers, which may face operational
risks of their own, given a sudden surge.
What can we do to mitigate risks?

Wemust broaden our view of market domi-
nance: We must reject the generalization
that dominant players in any industry always
abuse their dominance. Thisisnot true. The
US has among the world’s

to the grip of such amonopoly, itisthe play
offorces which our whole economic system
isintended to foster.”

Debates on the dominance of a player in
anindustry tend to focus almost exclusively
on the potential for market abuse or anti-
competitive practices. Worryingly, though,

these debates often neglect

most stringent antitrust = the economicimpact ofthe
frameworks. However, US RegUIators in failure of a major infra-
judge L d Hand, whil H truct ider. How-
decidingonthewatensned  CYITICAI S@CTOFS L0t e o be dis
fleoa, rejocted the 1aen COUIA tak@ @ et
tmpiiesmonovots power  1€AT TFOM RBI's e
%nd' em,phasijedt .that a bOOk to Curb ticated its opetrati(ilnal riglk
usiness’s conduct is more . management and resil-
important: “The successful Operatlonal ience practices are. This is
competitor, living sub- . . independent of whether it
stantially within the law, dlsruptlons isabusing its market domi-
will doubtless see his com- nance.
petitors die one by one, but We need to expand regu-

he will not be commanded to bury the dead.”
Giving credit to market leaders, he stated, “A
single producer may be a survivor out of a
group of active competitors merely by virtue
of superior skill, foresight and industry. In
such cases, a strong argument can be made
that [while] the result may expose the public

latory mandates: Most regulators of SIISPs
should track all major players in a critical
industry for operational resilience, perhaps
along the lines of what RBI does. This would
include assessing such companies for how
they manage operational risks, apart from
the specifics and feasibility of their resilience

plans. Based on data from minor disruptions,
regulators could estimate the likelihood of
a ‘black swan’ mega disruption and map it
against the company’s capability to over-
come such a shock. For some SIISPs, data
feeds could help regulators track variables in
real-time for early signs of an extreme event.
Thiswould give regulators aline of sight on
interventions and timely recovery.

The Directorate General of Civil Aviation,
Central Electricity Regulatory Commission,
Telecom Regulatory Authority of India and
others could take a leaf out of RBI's book.
These regulators could conduct stress tests,
assess resilience and set guidelines.

The systemic impact of a monopolistic
player’s failure is agnostic of its market con-
duct. However, the genesis of both is often
the mergers and acquisition (M&A) route.
Given that no central entity looks at the
aspect of concentration risk from an opera-
tional failure perspective, the CCI'smandate
may need to be enlarged too. While approv-
ing M&As among SIISPs, the CCI could be
mandated to assess the impact of the merged
SIISP entity’s failure on the Indian economy.
Withits enhanced role, perhaps the Compe-
tition Commission of India should be
renamed the Competition and Concentra-
tion Risk Commission of India.
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Growing influence of mediation process in dispute resolution

VERYONE knows courts in

India right from district courts
to the High Court are overflowing
with cases, with figures touching
stratospheric levels. As per latest
statistics put out in late 2025, 53
million cases, including around
one lakh cases in the Supreme
Court, are pending. Civil disputes
- land and property being the max-
imum, total 66 per cent of the cases
in lower courts. Cases drag on, with
50 million of them stuck for more
than a decade and a few nearly for
30 years. Also, not surprisingly, the
government is the biggest litigant,
figuring in more than 50 per cent of
the cases. To reduce this crippling
pendency, courts have suggested
alternate methods to resolve issues
outside its precincts with out of the

court mediation being one of them.
One of the alternative dispute reso-
lution mechanisms, it is a method
whereby parties resolve their dis-
putes by finding a mutually accept-
able solution with the help of an
independent, impartial and neutral
third party, referred to as mediator.
A welcome step by the judiciary for
sure, but at the field level, things are
seemingly different.

Speaking at a recent meeting
in Goa, which was graced by the
cream of Indian judiciary, includ-
ing the Chief Justice of India, Jus-
tice A Amanullah of the Supreme
Court said that there must be a
change in mindset and confidence
must be built among the public at
the grassroots level for mediation to
become a widely adopted practice

in the country. The judge observed
that people often tend to mingle
mediation with arbitration, though
the two are fundamentally differ-
ent. A mediator cannot function
with the mindset of an arbitrator,
the SC judge asserted. “Successful
resolution of a dispute through the
mediation process gives immense
satisfaction to the mediator. People
want to resolve disputes through
mediation, as no one wishes for liti-
gation or adversarial court processes
to be carried forward across genera-
tions merely to reach a conclusion,’
he said. Justice Amanullah said there
should be no overlapping between
mediation and the normal judicial
system and the two should function
in parallel. Confidence must be built
at the grassroots level that mediation

serves not only the interests of the
parties involved but also the national
interest. Figures available in public
domain point out that while the pre-
cise national totals vary, thousands
of cases are settled via mediation in
India annually, with figures show-
ing around 53,000+ cases settled in
2021-22 and a jump to over 110,000
settlements between April 2022
and June 2023, showing growth in
this Alternative Dispute Resolution
(ADR) method, especially with the
new Mediation Act 2023 boosting
institutional efforts.

While there are hurdles, the pur-
suit of expanding the scope of medi-
ation should not wait for ideal con-
ditions, the apex court judge opined.
Later, Supreme Court Justice N
Kotishwar Singh said that India re-

solved disputes through conversa-
tion, conscience and community
long before courts, statutes and even
the word ‘mediation’ entered the le-
gal vocabulary. The event’s valedic-
tory moment served as an affirma-
tion that justice in India has always
been strongest when it seeks recon-
ciliation without declaring a winner
or a loser, he said. “Mediation is not
a concept being newly adopted, but
wisdom being reclaimed,” Justice
Singh added. Chairman of the Bar
Council of India, which organised
the meeting, Manan Kumar Mishra
stated that it effectively addressed
the core aspects of mediation and
conveyed a clear national message
on its growing significance in the
present-day context. Hope is round
the corner, one can surmise.

A President violating fhe Oath must be |mneuched

It's a duty to preserve, protect, and defend the Constltutmn

Pror MADABHUSHI
SRIDHAR

he country’s President is
Tsuppﬂsed to be a nomi-

nal head of the execu-
tive, the first citizen as well as
the supreme commander of
the Indian Armed Forces. As
per Article 60, the President
should take the oath or affir-
mation with “I, A.B., do swear
in the name of God/solemnly
affirm that I will faithfully ex-
ecute the office of President (or
discharge the functions of the
President) of India and will to
the best of my ability preserve,
protect and defend the Con-
stitution and the law and that
[ will devote myself to the ser-
vice and well-being of the peo-
ple of India”’

An oath without conse-
quence!

The ‘oath’ remains forgot-
ten. Under the leadership of
Indira Gandhi, the Union of
India did not think of im-
peaching the President, which
is a blatant violation of the
Constitution and the oath to
preserve, protect, and defend
the rule of law.

Exactly 50 years ago, the
then-President had an oppor-
tunity to avoid the Emergency.
Then why did Fakhruddin
Ali Ahmed, as President of

India, not face impeachment

proceedings related to the
imposition of the Emergency
in 19757 While he did declare
the Emergency and give his
assent to related actions, the
constitution provides a mecha-
nism for impeachment, but it
was not initiated in his case.
For suspending the freedom
of speech and expression, he
deserved to be impeached, in-
cluding imposing Emergency,
without a cabinet resolution.
The PM wanted and the Presi-
dent signed blindly whenever
ordered.

Article 352 provisions:

One should examine Article
352 of the constitution, which
empowers the president to
impose a national Emergency
on his satisfaction that the se-
curity of India or any part of it
is threatened by war, external
aggression, or internal distur-
bance. Article 74 of the Consti-
tution, as it then stood, provid-
ed for “a Council of Ministers
with the Prime Minister at
the head to aid and advice the
President”.

The Union Council of Min-
isters had not met and advised
the proclamation of an Emer-
gency. Ahmed signed the bill
of amendment. The expres-
sion “internal disturbance” was
termed to “armed rebellion”
by the 44th Constitutional
Amendment Act, which added
in Section 74 that the President
“may require the Council of
Ministers to reconsider such
advice, either generally or oth-
erwise, and the President shall
act in accordance with the ad-
vice tendered after such recon-
sideration.”

Lost and found:

How does the President
reach satisfaction? The Presi-
dent’s satisfaction refers to it in
a constitutional sense, which

means that it is the ‘satisfac-
tion' of his Council of Min-
isters. The President acts on
the advice of the Council of
Ministers in most matters, in-
cluding the giving of assent to
bills or many more significant
bills, like amendments. There-
fore, when a provision requires
the President’s satisfaction,
it means that the Council of
Ministers must be satisfied
with the provision before it is
presented to the President for
his assent. The Ministers of the
Union play a crucial role in the
functioning of the President’s
office. They are responsible for
advising the President on vari-
ous matters, including giving
assent to recommendations by
the Prime Minister and Cabi-
net. The Constitution vests the
executive power of the Union
in the President, but this power
is to be exercised on the aid
and advice of the Council of
Ministers.

Constitutional crime ‘ratified:

Indira Gandhi requested a
compliant President Fakhrud-
din Ali Ahmed to proclaim a
state of emergency. Unfortu-
nately, the President did not
know that the proposal had
been approved by the PM
without discussion with the
Union Cabinet. The President
learned only after the ‘ratifica-
tion' of the Cabinet the next
morning. Earlier, within three
hours after the imposition of
the Emergency, electricity sup-

ply to all major newspapers
was cut, and the political op-
position was arrested.

Author  Gyan  Prakash
picked up this excerpt from the
book ‘Emergency Chronicles:
Indira Gandhi and Democ-
racy’s Turning Point.

“President Fakhruddin Ali
Ahmed summoned his sec-
retary, K. Balachandran, at
around 11:15 pm. on June
25, 1975. Ten minutes later,
Balachandran met the pa-
jama-clad president in the
private sitting room of his of-
ficial residence at Rashtrapati
Bhavan. The president handed
his secretary a one-page letter
from Indira Gandhi marked
‘Top Secret. Referring to the
prime minister's discussion
with the president earlier that
day, the letter said she received
information that internal dis-
turbances posed an imminent
threat to Indias internal secu-
rity. It requested a proclama-
tion of Emergency under Arti-
cle 352 (1) if the president was
satisfied with this score. She
would have preferred to have
first consulted the cabinet,
but there was no time to lose.
Therefore, she was invoking a
departure from the Transac-
tion of Business Rules in the

exercise of her powers under
Rule 12 thereof.

The president asked for his
aides opinion on the letter,
which did not have the pro-
posed proclamation attached.
Balachandran said that such

The Union Council of Ministers had not met and
advised the proclamation of an Emergency. Ahmed
signed the bill of amendment. The expression “intemal
disturbance” was termed to “armed rebellion” by the
441th Constitutional Amendment Act, which added in
Section 74 that the President “may require the Council of
Ministers to reconsider such advice, either generally or
otherwise, and the President shall actin accordance with
the advice tendered after such reconsideration.”

a proclamation was consti-
tutionally impermissible on
more than one ground.

That means he knew the
blunder!

At this, the president said
that he wanted to consult the
Constitution.  Balachandran
retreated to his office to locate
a copy. Meanwhile, the deputy
secretary in the presidents
Secretariat showed up. The two
officials launched into a discus-
sion about the constitutional-
ity of the prime minister’s pro-
posal before they returned to
President Ahmed with a copy
of the Constitution. Balachan-
dran explained that the presi-
dent’s satisfaction that internal
disturbances posed a threat to
internal security was constitu-
tionally irrelevant. What the
Constitution required was the
advice of the Council of Min-
isters. Balachandran withdrew
when the president said he
wanted to speak to the prime
minister. When he re-entered
the room ten minutes later,
President Ahmed informed
him that RK. Dhawan had
come over with a draft Emer-
gency Proclamation, which he
had signed. Then the president
swallowed a tranquilizer and
went to bed. And the Rash-
trapati Bhavan will not find a
copy of the Constitution.”

Gyan Prakash explained the
sordid episode as follows

This late-night concern for
constitutional propriety is re-
vealing. What we see unfolding
in the hunt for a copy of the

Constitution, leafing through
its pages to make sure that the
draft proclamation met the let-
ter of the law, is the meticulous
process of the paradoxical sus-
pension of the law by law. The
substance of the discussion
concerns the legality of the
procedures to follow in issuing
the Emergency Proclamation.
The political will behind the
act goes unmentioned. This is
because Article 352 (1) of the
Constitution itself had left the
judgment of the necessity for
the Emergency proclamation
outside the law.

The doctrine of necessity
regards the judgment of crisis
conditions as something that
the law itself cannot handle: it
isa lacuna in the juridical order
that the executive is obligated
to remedy. This leaves the sov-
ereign to define the conditions

necessitating the suspension of

law. Accordingly, the discus-
sion at Rashtrapati Bhavan did
not refer to the politics of the
Emergency proclamation.

That happened because of

manipulation and misinforma-
tion, to say the least, because
the President did not read the
Constitution of India, or his

secretary did not find a copy,

before he signed. Instead of

resigning from the position as
President, he has resigned! At
least, somebody should have
been impeached.
(The writer is a ormer Cen-
tral Information Commissioner,
and presently Proffessor, School
of Law, Mahindra University,
Hyderubﬂd}

Can Telangana expect clarzly on SIR purzﬁcaz‘lorzf)

AMARAVAJI NAGARAJU

VEN in the absence of elections,

Telangana appears poised for a
fresh spell of political heat. The Elec-
tion Commission of Indias (ECI)
Special Intensive Revision (SIR) of
electoral rolls officially described as
an exercise in “purification” is set to
reach the State, raising apprehen-
sions among political parties and
civil society alike.

While the Commission insists
that SIR is meant to clean up voter
lists, non-NDA parties argue that
the process lacks adequate clarity,
transparency, and safeguards, turn-
ing “purification” into a contentious
political flashpoint.

The controversy is not new. After
Bihar, where SIR concluded amid in-
tense debate, the exercise is currently
underway in 12 other States and Un-
ion Territories. With the Chief Elec-
tion Commissioner announcing that
Telangana will soon follow, political
tensions in the State are expected to
escalate, particularly as the Congress
is in power and the BJP has already
begun sharpening its narrative.

Addressing a meeting of Booth
Level Ofhcers (BLOs) in Hyderabad,
Chief  Election  Commissioner
Gyanesh Kumar urged collective
participation to ensure the success
of SIR in Telangana. Citing Bihar as
a model, he claimed that the final
voter list of 7.42 crore electors was
released without a single technical
complaint. However, this assertion
itself has been widely contested.

From Parliament to courtrooms and
across national media, Bihars SIR
has been intensely debated, with
critics questioning both its intent
and impact.

Though the ECI maintains that
no procedural violations occurred in
Bihar, political parties and analysts
have continued to examine the pos-
sible influence of SIR on the subse-
quent Assembly election results. The
fact that an exercise drawing global
attention has also triggered diver-
gent opinions within the country
remains a blemish on an otherwise
constitutional process.

Following Bihar, the ECI initiated
SIR in nine States, including Chhat-
tisgarh, Gujarat, Madhya Pradesh,
Rajasthan, Uttar Pradesh, West Ben-
gal, Goa, Kerala and Tamil Nadu and
three Union Territories: Puducherry,
Andaman & Nicobar Islands, and
Lakshadweep. Meanwhile, Assam has
undertaken a similar exercise under
the banner of a Special Revision (SR).

The Supreme Court’s intervention
in Bihar underscored the gravity of
these apprehensions. Initially, the ECI
had declined to recognise Aadhaar as
a valid proof. Following judicial in-
tervention, it was directed to accept
Aadhaar along with 11 other iden-
tification documents. This decision
helped ease tensions to an extent.
Despite widespread claims that nearly
one crore voters would be removed,
the final deletions stood at approxi-
mately 65 lakh.

Nevertheless, similar controversies
have followed SIR into other States.

SR in T elanganasoon. to
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Opposition parties like the Congress,
Trinamool Congress, DMK, and Left
parties have launched protests and
legal challenges. Media reports and
draft rolls released by the ECl indicate
large-scale deletions, across Tamil
Nadu, Gujarat, Rajasthan, Madhya
Pradesh, Uttar Pradesh, Goa, Pu-
ducherry, and Lakshadweep. While
the ECI attributes deletions to deaths,
migration, duplication, and invalid
documentation, ruling parties in Ta-
mil Nadu and Gujarat allege targeted
removal of voters from specific social
and political groups.

In Kerala, SIR was temporarily
paused due to local body elections,
yet reports suggest that around 25
lakh names were removed. In West
Bengal and Assam, tensions have
been sharper. Allegations of illegal
migration from Bangladesh domi-
nate the discourse, with ruling parties
and opposition trading accusations.

Against this backdrop, Telangana's tum raises fresh questions.
Allegations of the ECl yielding to BJP pressure have gained traction
nationally, and with Congress in power in Telangana, political
confrontation seems inevitable. Hyderabad presents a complex
challenge. As a former joint capital and a major urban hub, the city hosts
migrants from across Telangana and Andhra Pradesh. Claims persist
that some residents retain voter regjstration in their native districts or
former States, creating scope for confusion and contested deletions.

While the former’s ruling Trinamool
Congress accuses the ECI and BJP
of disenfranchising genuine voters
under the pretext of migration, draft
data reportedly indicates around 58
lakh deletions. Against this back-
drop, Telanganas turn raises fresh
questions. Allegations of the ECI
yielding to BJP pressure have gained
traction nationally, and with Con-
gress in power in Telangana, political
confrontation seems inevitable. Hy-
derabad presents a complex chal-
lenge. As a former joint capital and
a major urban hub, the city hosts
migrants from across Telangana and
Andhra Pradesh. Claims persist that
some residents retain voter registra-
tion in their native districts or former
States, creating scope for confusion
and contested deletions.

The BJP has long alleged the pres-
ence of illegal immigrants, includ-
ing Bangladeshis and Rohingyas,
with fake identity documents in Hy-
derabad.

The party is now expected to
foreground this issue aggressively,
prompting strong resistance from

other political parties. As seen else-
where, this could make the process
especially sensitive in urban constitu-
encies.

The ECI notes that each BLO over-
sees an average of 930 voters, plac-
ing them at the heart of the process.
However, reports of extreme pressure
on BLOs across States cannot be ig-
nored. Media accounts suggest over
15 BLO deaths nationwide during SIR
duties, while opposition parties claim
the number exceeds 40. The Supreme

Court has taken a serious note of

these reports. Democracy demands
periodic correction of electoral rolls,
and any exercise aimed at improv-
ing accuracy deserves support. At the
same time, if such processes are per-
ceived as politically motivated or dis-
criminatory, they must be scrutinised
and challenged.

As Telangana prepares for SIR,
both the Election Commission and
political parties share the responsibil-
ity of ensuring transparency, fairness,
and public confidence. Only then can
“purification” truly translate into
“clarification” for the society at large.

RSS, dharma and gender divisions

SS chief Mohan Bhagwat has urged Hindus to show

the ‘dharmic’ way to the world and to make India the
Vishwa Guru after over 2000 years. It was, incidentally,
not Hinduism but Buddhism that has been followed by
the world for 2000 years. Hinduism is plagued with ills
of casteism and exploitation of the so-called ‘lower’ caste
people. It is time to introspect and undo the evils of caste
and gender divisions. It is only then that Hinduism would
be accepted as a supreme religion that advocates tolerance,

ahimsa and brotherhood.
P R Ravinder, Hyderabad

Time India puts its house in order

HI'S editorial” Saffron hotheads have brought igno-

miny to India”(Dec 29) is balanced and thought-pro-
voking. While the central government and some self-styled
double-engine governments in states like Uttar Pradesh
and Gujarat are unequivocally biased against minorities,
the lynching of Dipu in Bangladesh or Akhlaq in India re-
minds us of ugly heads playing with human lives. We, as
Indians, have lost our priority as a nation now. The Naren-
dra Modi regime is evasive on the issue of taking responsi-
bility to protect minorities. How is it that saffron hotheads
like VHP and Bajrang Dal make a hue and cry against
Dipu lynching, while they did the same against Muslims
in Uttar Pradesh, Odisha and elsewhere. When Haridwar’s
frenzied saffron outfit called for genocide against Muslims,
the Union and State governments were non-committal
and did not condemn the blabber. Till the emergence of
the saffron-backed Modi-led India, India was a nation that
upheld secular values. At this juncture, we have to invoke
international forums and bring an end to hostility against
Hindu minorities in Bangladesh or elsewhere by scrupu-
lously ensuring that Muslims, Christians, Dalits et al are
not targeted by Saffron hotheads any longer, failing which
India will be subject to global ridicule.

Dr T Ramadas, Visakhapatnam

End religion-inspired brutalities

HIS refers to your editorial ‘Saffron hotheads have
brought ignominy to India. The acts of which the ji-
hadists in Bangladesh have been perpetrating against the
minority Hindus have sadly escaped condemnation in In-
dia by most parties in the Opposition. India must be vocal
about violent incidents against Hindus and their families
at the behest of the Mohammed Yunus regime. But then
the media must stop exaggerating stray incidents of hot-
headed behaviour by some Hindu outfits and equate them
with what is going on in Bangladesh. This will fuel more
Hindu hatred in Bangladesh and Pakistan, by way of jus-
tifying their brutal and barbaric actions against the com-
munity. Common religious binding must not blind them
against the reality. Sadly, this was lacking, when pandits
were enduring murders and exodus in the Kashmir valley,

while Muslims turned a Nelson’s Eye.
K R Parvathy, Mysuru

Empowering rural women
through technology

N response to the article “Namo Drone Didi Yojana em-

powers rural women in Gujarat” (THI Dec 29), I wish
to highlight the transformative impact of the Central
governments women-centric welfare initiatives, particu-
larly the Namo Drone Didi Yojana. This scheme has been
instrumental in breaking traditional barriers and bring-
ing rural women to the mainstream of development. By
equipping women with modern skills and access to ad-
vanced technology, the scheme has opened new avenues
for self-employment and financial independence. Asha
Chaudhary’s story is a shining example of how the scheme
has empowered rural women to take up technology-driven
livelihoods, redefine their roles, and contribute to the na-
tions growth. The scheme picked up momentum in Gu-
jarats Banaskantha district, enabling women to carry out
drone-based agricultural services, including crop spraying
and field monitoring. This has not only improved their
household income but also brought stability to their lives.
The success of the Namo Drone Didi Yojana is a testament
to the governments commitment to inclusive growth and
women's empowerment. [ would like to point out that the
scheme’s impact goes beyond personal growth, as it has in-
spired other women in the community to explore new pos-
sibilities and consider alternative livelihoods. The govern-
ment’s efforts to bring rural women into the mainstream of
development are truly commendable, and it is heartening
to see the tangible change on the ground. I hope that more
women will benefit from this scheme and become key driv-

ers of progress and nation-building.
Kolluru Raju, Kakinada

thehansreader@gmail.com
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Kerala CM playing unwarranted politics
fearing electoral defeat: DKS

BENGALURU: Deputy Chief Minister and Bengaluru
Development Minister DK Shivakumar on Monday
launched a sharp attack on the Kerala Chief Minister,
accusing him of indulging in “unwarranted political in-
terference’ in the Kogilu encroachment clearance issue
due to fear of defeat in the upcoming Kerala Assembly
elections. Speaking to the media after inspecting the site
of the demolished illegal structures at Kogilu near Yela-
hanka, Shivakumar said the issue was being politicised
deliberately, despite it being a local administrative matter
concerning public health and government land.

Shivakumar clarified that the quarry land at Kogilu
had been officially earmarked by the state govern-
ment nearly nine years ago for a solid waste man-
agement facility. “Some people have recently en-
croached upon this government land and put up huts
and sheds illegally. Since it is government land, voter
[D cards were not issued there, though residents of neigh-
bouring areas have valid voter IDs,” he said. He stated that
officials had informed the occupants in advance about the
eviction and that local legislators had also held discus-
sions with them. “Some requested that land be allotted to
them at the same location.

Read more at
https://epaper.thehansindia.com
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From January 1, 2026, 100% Australian tariff lines
will be zero-duty for Indian exports, unlocking fresh
opportunities for labour-intensive sectors. Exports are
registering healthy growth as India’s labour intensive
sectors are enjoying duty concessions

-Piyush Goyal, Commerce and Industry Minister

Business

[-
Training prog in

Hyderabad

ri Sathya Sai Seva

Organizations — Tel-
angana has announced
the launch of a free
employability-tfocused
training program
exclusively designed for
Commerce and Finance
graduates seeking
entry-level corporate
opportunities. The
batch will commence
from First week of
January 2026 at Khair-
tabad, Hyderabad. The
program is open to
MBA (Finance) and
M.Com graduates
who are serious about
pursuing careers in the

corporate sector or CA
firms.

Santoor reaches
sales milestone

antoor from Wipro

Consumer Care &
Lighting, has emerged as
the country’s largest soap
brand, with a Rs2,850
crore personal wash
behemoth - in terms of
company invoiced sales
(INDAS) for last 12
months. Vineet Agrawal,
MD, Wipro Enterprises,
said: “Becoming India’s
largest soap brand is a
moment of quiet pride
for all of us at Wipro
Consumer Care & Light-
ing. Santoor’s journey
has been shaped by deep
consumer understand-
ing, disciplined execu-
tion.”

Samsung’s skilling
initiative in Hyd

amsung, a consumer
electronics brand,
certified 450 students
in Artificial Intelligence
(AI) and Coding and
Programming under
its flagship skilling
initiative, Samsung In-
novation Campus (SIC),
at the NSIC Techni-
cal Service Centre,
Hyderabad. Of the 450
students certified at
NSIC Hyderabad this
year, 100 completed
advanced training in Ar-
tificial Intelligence, while
350 were trained in
Coding & Programming,
following a structured
curriculum focused on
practical application and
industry relevance.

AODH IRISH
Whiskey launched

BD Maestro Pvt.

Ltd., the super-
premium and luxury
spirits subsidiary of
Allied Blenders & Dis-
tillers (ABD), launched
AODH IRISH Whiskey
in India. Bikram Basu,
MD, ABD Maestro,
said: “A truly authentic
Irish expression, AODH
Irish Whiskey carries
centuries of distilling
heritage, while resonat-
ing with contemporary
palates. AODH is a
strategic step for-
ward as we shape the
super-premium spirit’s
portfolio. Irish whiskey
has seen strong growth
in recent years and a
super-premium, quality
product.”

Amazon.in’s
‘Get Fit Days’

mazon has an-

nounced ‘Get Fit
Days’ where customers
will get the latest launch-
es from WHOOP along
with a wide selection of
sports and fitness essen-
tials from the new year.
Karthik Subbarayappa-
Director, Amazon India,
said: “Our customers are
increasingly prioritizing
fitness, making it one
of the fastest-growing
categories on Amazon.
in. This interest spans
from sports and fitness
equipment to wearables.

as energy, tech shares drag

The market appears short on catalysts for further upside, with investors largely
in holiday mode, signalling a potential consolidation phase in the near term

Negative Momentum

® BSE Sensex fell
345.91pts (-0.41%)
to 84,695.54

® NSE Nifty declined
100.20pts (-0.38%)
to 25,942.10

e FlIs offloaded
x317.56 cr; Dlls
bought31,772.56 cr

MUMBAI:Benchmark
Sensex declined by nearly
346 points while Nifty closed
below 26,000 on Monday due
to selling in utilities, IT and
blue-chip oil & gas shares,
foreign fund outflows and
thin year-end trading.
Extending the downtrend
to the fourth day running,
the 30-share BSE Sensex
declined by 345.91 points
or 0.41 per cent to settle at
84,695.54. During the day,
it dropped 403.59 points or
0.47 per cent to 84,637.86.
Registering its third day of
decline, the 50-share NSE

Nifty edged lower by 100.20
points or 0.38 per cent to
25,942.10.

Among 30 Sensex firms,
Adani Ports was the biggest
loser, dropping by 2.22 per
cent. HCL Tech fell by 1.86
per cent, Power Grid by 1.85
per cent, Trent by 1.36 per
cent, Bharat Electronics by
1.26 per cent and Bharti Air-
tel by 1.14 per cent. Reliance
Industries was a major drag
on key indices, closing 0.88
per cent lower.

According to sources, the
government is seeking over

Railway scrips
rally for 5-days,
add 366,500 cr

in valuation
MUMBAI:

the past five trading sessions.

to improving revenue signals.

cooled and
around policy support eased.

a cautious return of investor

company-specific
ments.

stock in the recent upswing.

USD 30 billion from Reli-
ance Industries and BP as
compensation, alleging the
partners built larger-than-
required facilities at the KG-
D6 fields and subsequently
failed to meet natural gas
output targets. Tata Steel was
the biggest gainer among
Sensex shares, rising by 1.83
per cent. Asian Paints, Hin-
dustan Unilever, and Eternal
also advanced.

"The market appears short
on catalysts for further up-
side, with investors largely
in holiday mode, signal]jng

a potential
phase in the near term,” Vi-
nod Nair, Head of Research,
Geojit [nvestments Limited,
said.

search, Religare Broking Ltd,
said that market sentiment

participants preferring se-

broad-based positions in the
absence of any major trig-
gers."

dex dipped by 0.45 per cent.

ities tanked the most by 0.91

cent) and capital goods (0.71

and FMCG ended higher.

FIIs may turn net buyers in 2026
despite record outflows in 2025

. NEW DELHI: Robust GDP
- growth and prospects of im-
~ provement in corporate earn-
India’s railway
stocks are showing signs of |
recovery after a long period = investor (FII) flows in 2026,
of weakness, with the sector
witnessing a sharp rally over
. 22,130 crore.
The recent surge has added
more than Rs 66,500 croreto |
the market value of railway-
linked companies, as inves-
tors reposition ahead of the
Union Budget and respond '
. however said that there are
Railway stocks had re- |
mained under pressure for |
most of 2025 after the sec- :
tor peaked in July 2024.Since |
then, many stocks corrected
sharply as high valuations |
expectations -
- FII outflows," said Dr. VK Vi-
The latest rebound suggests -
- Strategist, Geojit Investments
interest, driven by a mix of
fare hikes, budget hopes and |
develop-
- worth of equities. However,

The rally has been led by ;
Jupiter Wagons, whose shares |
jumped nearly 37 per cent |
in just five days, making it !
the best-performing railway
- ure is massive, he added.

ings next vear augur well for
positive foreign institutional

analysts said, even as sell fig-
ure in December crossed Rs

Foreign institutional in-
vestors have net sold shares
worth Rs 1,58,407 crore in
CY25, marking their heavi-
est selling since they started
investing in India. Analysts

signs of a reversal of foreign
institutional investor outflows
due to macro strength and
earnings visibility.

"As the year 2025 draws to
a close, FII selling in India is
on track to set a new record in

jayakumar, Chief Investment

Ltd.In 2024, Flls have been

selling through the exchanges,
as much as Rs 1,21,210 crore

for the year, the net FII inflow
was positive since they had
invested Rs 1,21,637 crore
through the primary market.
But for 2025, the net sales fig-

tion in INR this year, he said,

tract net FII inflows in 2026.

tion of the rupee in 2025.

The rupee's annual depre-
ciation is around 5 per cent,

and it dipped marginally on
- per cent in Q2 FY2025-26,
- up from 7.8 per cent in the
- previous quarter and 7.4 per

Friday amid crude oil price
recovery. Meanwhile, Net for-
eign direct investment (FDI)

in India nearly doubled to !
$6.2 billion during April-Oc-
tober from $3.3 billion a year !
- uncertainties. Real gross value

earlier, primarily due to fall in

repatriation of foreign capital |
- per cent, catalysed by buoyant

. industrial and services sectors.

despite a rise in outward FDI,
an official statement has said.

- disruptions

Markets slide for 4™ session Aviation industry likely to

post <18K-cr loss in FY26

Icra has revised its forecast for domestic air passenger traffic growth to
0-3 per cent in FY26 against its earlier projection of 4-6 per cent

. MUMBAL: The domestic avi-
- ation industry is estimated to
. post around Rs17,000-18,000
consolidation

crore net loss in the current

- fiscal year on account of a
- likely lower passenger traffic,
. among other factors, ratings

- agency lcra said on Monday.
Ajit Mishra, SVP, Re-

Earlier, the industry was

. projected to post a loss of Rs
- 9,500-10,500
continues to be guided by !
global cues and stock-spe-
cific developments. "Trading |
volumes remained light, with

crore during
2025-26.

[cra has also revised down-
ward its forecast for domestic
air passenger traffic growth

. to 0-3 per cent in FY26 on
lective exposure rather than

account of multiple factors,

~ including Air India Boeing
. 787-8 plane crash in June this
- year and thousands of flights

Broader markets also came |
under pressure as the BSE |
smallcap gauge declined by |

0.58 per cent and midcap in-

cancellations by IndiGo ear-
lier this month, among others.

Icra has revised its forecast
for domestic air passenger

traffic growth to 0-3 per cent
Among sectoral indices, util-

in FY26 against its earlier pro-

~ jection of 4-6 per cent, the rat-
per cent, followed by power
(0.86 per cent), IT (0.80 per
cent), BSE Focused IT (0.79 ;
per cent), realty (0.76 per |
. period of FY26, which was
per cent). BSE telecommuni- !
cation, PSU bank, oil & gas |

ings agency said.

This revision reflects a
slower-than-expected traffic
growth in April-November

impacted by cross-border
escalations that led to flight
and cancella-

tions during the year, along
with the (Air India) aircraft
accident tragedy in June that
made travellers hesitant at
least during the period im-
mediately post the accident,
lcra said.

It also reflects the impact on
business travel owing to head-
winds stemming from US tar-
iffs, the ratings agency said,
adding that downward revi-
sion is also due to the impact
of operational disruptions at
IndiGo from December 3-8,
which resulted in cancellation
of around 4,500 flights.

While the IndiGo flight
cancellations accounted for
only about 0.4 per cent of the
total annual industry depar-
tures, Icra said it expects the

travel sentiments to dampen
in the aftermath of the IndiGo
episode. Icra said it has also
revised its international air
passenger traffic growth fore-
cast for Indian carriers for this
fiscal year to 7-9 per cent from
its earlier projection of 13-15
per cent.

"Coupled with the above
(an estimated lower domestic
and international passenger
traffic), the depreciation of
the rupee against the $ result-
ing in foreign exchange losses,
has caused Icra to revise its
net loss forecast for the Indian
aviation industry to Rs 17,000-
18,000 crore in FY26, higher
than its earlier projections
of Rs 9,500-10,500-crore,” it
said.

India set to become 3- -largest |
economy with $7.3-trn GDP

. NEW DELHL: WITH GDP
- valued at $4.18 trillion, In-
- dia has surpassed Japan to
. become the worlds fourth-
- largest economy and is poised
. to displace Germany from the
- third rank in the next 2.5 to 3
- years with projected GDP of

The sustained selling by |
FIIs have contributed signifi-
cantly to the sharp deprecia- |
- further surprised on the up-
adding that improvement in |
fundamentals is likely to at-
. 26, reflecting India’s resilience
Analysts said that sustained
FII selling, along with the !
high trade deficit, contributed
significantly to the deprecia- |
- played a central role in sup-
. porting this expansion, ac-
- cording to the statement.

$7.3 trillion by 2030, an official
statement said on Monday.
The growth momentum

side, with GDP expanding to a
six-quarter high in Q2 of 2025-

amid persistent global trade
uncertainties.

Domestic  drivers-led by
robust private consumption-

Indias real GDP grew 8.2

cent in Q4 of 2024-25, led by
resilient domestic demand

amidst global trade and policy

added (GVA) expanded by 8.1

High-frequency indicators
point to sustained economic

activity:  inflation  remains
below the lower tolerance
threshold, unemployment is
on a declining trajectory, and
export performance continues
to improve. Furthermore, fi-
nancial conditions have stayed
benign, with strong credit
flows to the commercial sec-
tor, while demand conditions
remain firm, supported by a
further strengthening of urban
consumption.

“India is among the world's
fastest-growing major econo-
mies and is well-positioned to
sustain this momentum. With
the ambition of attaining high
middle-income status by 2047
-- the centenary year of its

is building on strong founda-
tions of economic growth,

structural reforms, and social |
according to the :
i achieved, the firm reiterates

progress,’
statement., The RBI revised In-

dias GDP growth forecast for :
FY 2025-26 upwards to 7.3 per
- the domestic market, with
- further revisions dependent

Indias domestic growth is :
on an upward trajectory ow-
ing to multiple factors such
. speculative  but
income tax and goods and |
. per pricing mechanisms and
. physical availability,"

cent from the earlier estimate
of 6.8 per cent.

as- robust domestic demand,

services tax (GST) rationali-
sation, softer crude oil prices,
front-loading of Government
capital expenditure (CAPEX),
along with facilitative mon-
etary and financial conditions,
supported by benign inflation.

Silver likely to

touch32.46L
per kg: Report

. NEW DELHIL The silver
. market underwent a deci-
| sive structural shift in 2025,
- driven by prolonged physi-
- cal supply deficits, inventory
. depletion and policy-led sup-
. ply constraints, a report said
- on Monday. The report from
. Motilal Oswal Financial Ser-
. vices Ltd predicted that silver
- would touch Rs 2,46,000 per
. kg in the domestic market.
- The brokerage continues "to
independence -- the country !
. proach with a staggered in-

| vestment strategy.”

maintain a buy-on-dips ap-

"While the initial target
of $75 on COMEX has been

its target of $77 on COMEX,
equivalent to Rs 2,46,000 on

on evolving market condi-
tions," the report said.

The rally was not merely
reflected
"deep stresses between pa-

with
mounting physical tightness

i and dedining exchange in-
- ventories reinforcing that the
. rally is structural rather than
. cyclical.

India’s industrial producz‘zon
at a 2-year high of 6.7% in Nov

Mining and manufacturing sectors record strong performances after GST rate cut, says govt

@ GST cut boosts
growth

e Factory output lIP
expanded by 5% in
November 2024

® Previous high
recorded was at
11.9% in November
2023

e Govt announced
revised GST rates
ahead of the festive
season

NEW DELHI: India's indus-
trial production grew at a
two-year high of 6.7 per cent
in November this year, driv-
en by strong performances in
mining and manufacturing,
mainly on account of order
pile-up following a cut in
GST rates, according to ofh-
cial data released on Monday.

The factory output, meas-
ured in terms of the Index of
Industrial Production (IIP),
had expanded by 5 per cent

in November 2024. The pre-
vious high was recorded at
11.9 per cent in November
202 3.

Ahead of the festivals,
the Goods and Services Tax
(GST) rates were cut on a
host of consumer items, ef-
fective from September 22,
2025, to boost demand and
consumption in the country.

This led to piling of manu-
facturing orders to get ben-
efit of GST rate reduction.

Aditi Nayar, Chief Econo-
mist, Head - Research &

Outreach, ICRA, SEI.'ld "The
impact of the US tariffs and
penalties is likely to reflect

across some of the manufac-
turing segments, partly off-

setting the positive impact of

the GST rate rejig."

However, she stated that
the electricity demand ex-
panded in December 2025
after a gap of two months,
which should boost power
generation in the month, au-
guring well for IIP growth in
the month.

"We expect the IIP growth

to ease to 3.5-5.0% in De-
cember 2025, as the base ef-
fect normalises and the ben-

efit from restocking wanes,"
she added.

fice (NSO) revised the indus-

of 0.4 per cent released last
month.

November 2025 from 5.5 per
cent in the year-ago month.

contracted by 1.5 per cent in

November 2025, compared
to 4.4 per cent expansion in |
- number of IPOs in CY25
April-No- |
vember period of FY26, the
country's industrial produc- |
tion growth decelerated by

the year-ago period.
During the

3.3 per cent compared to 4.1

year ago.

Primary market may facilitate

4L creapital formation in 2026

India led the world in number of IPOs In CY25 while ranking
among the top three markets for IPO pruceeds

- NEW DELHI: Indias IPO
- market has entered a struc-
- turally stronger phase and
. emerged as the global leader
- by deal volume, poised to
- facilitate around Rs 4 lakh
The National Statistics Of-

crore of capital formation in

. 2026, a report said on Mon-
trial production growth to -
0.5 per cent for October 2025 |
from the provisional estimate

day.
The report
tomath Capital

from Pan-
said In-

- dia’s equity capital markets
- transformed in 5 years till
The NSO data showed that | 2025 from a largely cyclical
the manufacturing sector's

output grew by 8 per cent in |

fund-raising avenue into a
deeper, more resilient plat-

- form for capital formation.
. The financial services firm
Mining production rose by
5.4 per cent against a growth |
of 1.9 per cent recorded a |
year ago. Power production
- 2025 for the first time since

noted a decisive inflection
point for the IPO ecosystem
after 2020, adding that main-
board [POs surpassed 100 in

2007,
India led the world in

while ranking among the top
three markets for IPO pro-
ceeds. Unlike markets driven

by a handful of mega listings,

- Indias [PO activity showed
per cent in the same perioda

continuity across issue sizes,

- with strong growth in the Rs

100-500 crore and Rs 1,000-
2,000 crore segments, the re-
port said.

[ssuance volumes rose
sharply across mainboard
and SME segments, signal-
ling a shift from opportun-
istic listings to sustained
capital mobilisation and
broad-based issuer partici-
pation. “Indias IPO market
today reflects structural ma-
turity rather than cyclical
exuberance. “The simultane-
ous rise in issuance volumes,
average deal sizes, and insti-
tutional discipline indicate
a durable capital-raising

framework,” said Mahavir
Lunawat, CMD, Pantomath
Capital.

"As regulatory guardrails
strengthen further, the pipe-
line visibility is encouraging,
we expect over Rs 4 tril-
lion worth of IPO pipeline
in 2026, backed by strong
domestic participation and
selective global capital,” he
added. Investor participation
deepened  geographically
across India, with Mumbai
accounting for approximate-
ly 37 per cent and 38 per cent
of retail and HNI applica-
tions.
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In 2025, India awoke to
power of independence

he year 2025 will go down as one in which India woke up to the real-
isation that it needed to stand up and be counted. To be assertive
and aggressive in the face of terror attacks sponsored by its prickly
neighbour, Pakistan, was a necessity and India, drawing an imagi-
nary line in the sand, went on to establish a new level of offensive military
operations, striking deeper into Pakistan’s territory than it had in previous

‘surgical strikes’.

The year became even more significant because India realised that it had
to stand up to a trade bully, assert its individuality and its right to strategic
autonomy, pursue the protection of its interests in a multipolar world and
seek to diversify its export trade because the USA, long considered a coun-
try that needed India as a counterbalance to China, had imposed tariffs and
sanctions amounting to 50 per cent because it had been buying Russian oil.

The narrative of the near war that India and Pakistan fought for four days
in May might have two versions. There may also have been operational
losses, including of aircraft, as India waged aerial combat before switching
to calibrated drone and missile attacks. There was sufficient proof from
high-resolution before-and-after images published by international media

that the balance of the conflict was tilted very

In a year in which
India rediscovered
its power, its
international
presence, and its
economic heft,
the small losses

much in India’s favour, establishing India’s edge
in targeting of Pakistan’s military facilities and
airfields, including the Nur Khan air base that
may have been a little too close for comfort of the
Pakistan’s armed forces.

Donald Trump’s claim of successful mediation
pre-empted the ceasefire declared on the evening
of May 10 had been the first irritant that was to

snowball into a standoff with the US President in

are like badges of
the courage it
took to steer an
independent
course.

the matter of trade and much else. India’s
resolve to assert itself had hardened and this
brought about a full rethink on global ties with
the optics of a meeting with China’s Xi Jinping
and Russia’s Vladimir Putin in Tianjin, China
driving the point home to the West.

It has always been said about international
relations that there are no permanent friends or foes, but only permanent
interests. And India’s worldview received a big push in that direction as
active pursuit of trade deals led to the signing of landmark agreements with
diverse countries, in Europe, the Gulf, Latin America, Central Asia and
New Zealand in the deep south. Amid all this, a trade deal with America is
also said to be in the offing, subject to the US President Donald Trump sign-

ing off on it.

The assertion of independence will come at a price. To be equated with
Pakistan after the conflict, as the USA did before swinging all the way
towards a nation with the dictatorial Asim Munir in charge, was an insult

more than material loss.

The effect of tariffs was also nullified to an extent with the exporters were
willing to take a hit rather than shut their deals and yet there are losses to
be borne. In a year in which India rediscovered its power, its international
presence, and its economic heft, the small losses are like badges of the
courage it took to steer an independent course.

Justice above technicalities

former BJP MLA Kuldeep Singh Sengar’s life sentence based on mere

The Supreme Court’s decision to stay the Delhi High Court’s suspension of

technical grounds is a welcome development.

Sengar was convicted of raping a 16-year-old girl, who approached him for a
job in June 2017 at Unnao in Uttar Pradesh, and of getting the victim’s father
killed in judicial custody. He and his family allegedly tried to browbeat the vic-
tim’s family through rioting in 2017 and attacking the victim’s aunts and
lawyer in July 2019. He was convicted and given a life imprisonment under
Section 5(C) and 6 of the Protection of Children from Sexual Offences.

Rape is one of the worst offences that puts the victim through long-term phys-
ical, psychological, and emotional trauma. If the public authorities, who were
supposed to protect the law, begin to violate it, they need extraordinary pun-
ishment. This was the rationale behind Section 5(c) of the Protection of
Children from Sexual Offences (Pocso), which deals with aggravated penetra-

tive sexual assault.

The imprisonment for penetrative sexual assault under Section 4 of the Pocso
is a minimum of 10 years and a maximum of life imprisonment. For aggravat-
ed penetrative sexual assault, the convict can be imprisoned for a minimum of

20 years and a maximum of life imprisonment.

Sengar’s lawyer convinced the Delhi High Court that a legislator does not
come under the definition of a public servant and got his sentence suspended
— even though he was imprisoned only for seven years and five months, which
is less than the minimum sentence of 10 years' jail given in any rape case.

The Unnao case represented the triumph of David over Goliath and the weak
over the strong. The victim and her family faced several challenges and
harassment to get the former Unnao legislator punished. After such an extra-
ordinary struggle, if the convict was released, merely on technical grounds, it

would be a travesty of justice.

The Supreme Court must be applauded for preventing the miscarriage of jus-

tice.
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Aakar Patel

Amid ‘apathy’ of
the vast majority,
‘intent’ will always
hold upper hand

Synchronise the Al pace,
robotics, population fall

Sanjeev Ahluwalia

here is little rea-
son to expect a
more coordinated
response to cli-
mate action in
future, than the lacklustre
outcome at the Belem global

summit in Brazil in
November. Global contesta-
tion and transactional
arrangements are on the
increase. This augurs poor-
ly for protecting the global
commons. Nor is there a
groundswell of a “greater”
moral force to glue coordi-
nated actions for the good of
humanity.

For half a century after
the Second World War, ide-
ology did fashion coordinat-
ed political action — the lib-
eral, free market Western
theology versus centralised,
Communist discipline. In
1990, once the Soviet Union
collapsed, Francis
Fukuyama prematurely
claimed victory for liberal-
ism. What we got instead is
the absence of ideology or
principled State action,
beyond a focus on transac-
tional gains.

China, despite its
“Chinese characteristics” is
more efficiently capitalist
than the US. The US is as
authoritarian as Russia
with centralisation of pow-
ers in the two Presidents.
The UK is more timidly
socialist that India. There is
no recognisable grand polit-
ical framework, to induce
agreement on much needed,
deep, social and economic
adjustments and change —
such as who must bear the
cost of a “just transition”.
And there are mammoth
changes on the way — cli-
mate action to keep the
earth safe is one.
Harnessing the benefits of
Artificial Intelligence with-
out unleashing its disrup-
tive outcomes on human
dignity, communities and
cultures is another.
Countries are adrift, work-
ing out practical paths,
from first principles, to face
uncertain futures.

Even if by some miracle,
we manage to navigate the
ravages of climate change,

the relentless growth of Al,
robotics and space-based
military capacity will
reduce “agency” with
today’s human power cen-
tres — villages, cities,
provinces and countries.
Existing country borders
might become historical
landmarks not markers for
trade, investment or mili-
tary control. Territorial
conquests might become
unnecessary as neural con-
quests capture the minds
and imagination of entire
countries at scale, subvert-
ing domestic leadership
and management struc-
tures.

The trilogy of Al robotics

and neural science
advances will have three
consequences. First,

unimaginable advances in
efficiency as already visible
in compute capabilities.
Global installed data centre
capacity is 114 GW in 2025,
up from 21.4 GW in 2005 - a
five-time increase in 20
years. Meanwhile, transis-
tor density has increased by
one hundred times from 90
nanometres in 2000 to 2
nanometres in 2025, pack-
ing in more power, reduced
electricity use and materi-
als consumption and lower
heat loss.

Second, there are already
about 8 million industrial
and service robots in use
today, with China the
fastest adaptor at about 2
million robots. That is still
miniscule relative to the
global human workforce of
about 3.5 billion. But robots
are expected to boom at
high single digits per year
even as growth in human
population slows. Today,
we do not measure a robot’s
capacity to do work in
terms of the number of
humans it replaces. But
that is how the metric of
“horsepower” was devised
in the eighteenth century to
market steam engines,
which replaced horses.
Today, horses are show
pieces whilst engines are
everywhere. If robots
increase by eight per cent
per year over the next

Territorial conquests
might become
unnecessary as heur-
al conquests capture
the minds and imagi-
nation of entire
countries at scale,
subverting domestic
leadership and man-
agement structures.

eighty years, their numbers
will exceed the entire global
human workforce today.

Third, selective but signif-
icant application of useful
life extension practices can
make “retirement”, or “old
age”, redundant for those
few deemed necessary for
society or those with the
financial power to access
“forever” life. Social media
already peddles advice on
age reversal practices.
Everlasting useful life and
robotic advances weaken
the incentive for population
growth.

Humans — or a rarified,
self-selected segment there-
of — will continue to be in
charge even in the age of
robotics. But it is uncertain
whether the deeply
ingrained belief in inviola-
bility of human life — a fun-
damental compact across
humans — will continue to
be relevant once their use-
fulness in the process of
production becomes mar-
ginal.

Humanity might per-
versely go to great lengths
to seek out the best and the
brightest to be feted and
preserved. But the primacy
afforded in law today to
human life and dignity
might lose its salience
alongside a quiet burial of
the axiom of equity. Unlike
the specific cases of war
crimes and  genocide,
“crimes against humanity”
are not prosecuted under a
specific UN treaty and
countries adopt transac-
tional approaches. South
Africa took Israel to the
International Court of
Justice (ICJ) over alleged
genocide in Gaza, and the
United States responded
vengefully by threatening
to exclude South Africa
from its upcoming G-20
presidency in 2026.

How resilient will the
“civilised” bonds of human-
ity, as enshrined in our
Constitution and interna-
tional laws, prove to be
when faced with the

predicament that much of
humanity is surplus or past
their “use by” date? It is the
fashion today to emphasise
that there will be no net job
loss from Al McKinsey, a
consultancy, uses the blithe
phrase that jobs will be
affected but not work. But
what about job holders?
How many will be able to
make the transition to new
skill sets? The “new jobs”
might be spatially far
removed from where the
old jobs are lost. Most job
seekers are local and seam-
less migration — particu-
larly across borders — no
longer seems feasible. The
sensible thing might be to
end the tax advantages for
capital investment and sub-
sidise human employment,
and if that fails, to intru-
sively regulate the extent of
substitution of humans by
machines. So, will it be back
to the high noon of State
controls and human-centric
development as practised
by left-of-centre govern-
ments?

Elon Musk envisions that
no one should save for a
rainy day, because the State
will provide a “high univer-
sal wage” to all. A vision
which, paradoxically, juxta-
poses a “big” State with ele-
vated levels of production
efficiency and government
savings (a never experi-
enced before combination)
such that a river of riches
would flow from the govern-
ment to the people.

If robots are around the
corner, India can still cope,
because the total fertility
rate is already below the
replacement rate and the
population will peak in 2060
— though north of the
Deccan, fertility rates
remain high and need to be
tapered aggressively via
gender empowerment and
skill development. Also, the
tech paranoia is a bit pre-
mature. The dinosaurs
were dominant for 252 mil-
lion years, the mammals for
sixty-six million years.
Humans have been in the
hot seat for just 0.2 million
years.

We still have time to get
our ducks in a row before it
becomes time to pack up.

The writer is
Distinguished Fellow,
Chintan Research
Foundation, and was earli-
er with the IAS and the
World Bank

BJP MP’S REMARKS

Already the ongoing SIR in
West Bengal is getting
murkier even as the ruling
TMC is leaving no stone
unturned to stop it (WB
BJP MP calls Prez, PM
Pakistani, Dec. 29). Two
booth level officers died
allegedly due to work pres-
sure related to the ongoing
SIR in WB. As if this is not
enough, a Rajya Sabha MP
of BJP makes such a highly
inflammatory and contro-
versial statement describ-
ing the President and the
Prime Minister of India as
Pakistanis and the
Governor of WB a
Bangladeshi. The ruling
TMC seized the opportunity
to pounce upon the BJP
and make bizarre accusa-
tions of a larger conspiracy
for undertaking SIR in WB,
etc.

Govardhana Myneedu
Vijayawada

CULLING STRAYS

It is very shocking to learn that
about 250 dogs and puppies were
culled and buried in three pits (Over
250 stray dogs culled with lethal
injections, Dec. 29). The apex court
noticed the menace of stray dogs
and directed officials to shift the
stray dogs to specially designed
shelters, administer anti-rabies vac-
cination and take up birth control
measures. It is true that to follow
the directions of the apex has prac-
tical problems. But culling and
burying such a large number of

dogs are not appropriate.
Pratapa Reddy Yaramala
Tiruvuru

ARJUN CHARGED

The decision to charge celebrity
cine star Allu Arjun is mere politi-
cal witch-hunt (Pushpa 2 stampede:
Actors liable). He caught the ire of
Chief Minister N. Chandrababu
Naidu the political guru of
Telangana Chief Minister A.
Revanth Reddy, for giving indirect
support to his rival party candidate
in Rayalaseema which led to this
chargesheet. All wings of
Government have become tools of
all politicians, especially police who
become watchdogs of politicians in
power. It is fine if they apply the law
unbiasedly.
Ch. V.B.R. Naidu
Srikakulam
: Email your letters to !
. info@deccanmail.com, !
. editor@deccanmail.com. !

ntent has an ally in apathy. Intent seeks to
Itake ground; apathy will kindly adjust.

Intent is the Bharatiya Janata Party’s deter-
mination to implement its ideology. The party
has the power of government and the backing
of a significant number of Indians who want
the ideology implemented. This number is
actually a minority as every election has
shown. But it is armed with intent.

Apathy is the inability of the rest of us, who
are a majority, to resist it. The expectation,
even from those who acknowledge the reality
and its dangers, is that the problems created by
the government must be solved by checks and
balances. That the Opposition, and Parliament
and the justice system will manage the prob-
lem. But it has not so far and this new year we
are entering into will show again that it cannot.

To those who are new to this: What does the
BJP’s ideology seek? It wants to persecute and
harm minority Indians, Muslims and
Christians, and that is about it. The ideology
has no higher purpose and offers nothing of
value other than going after fellow Indians. It
exists as hate and expresses itself as hate. This
emotion in inexhaustible and can renew itself
and always find new ground to fight battles on.
The new year, 2026, will show this as well.

In 2025, we continued down a path we took
more than a decade ago. Rajasthan became the
eighth state to ban marriage between Hindus

—+ o0 ©

and Muslims. This happened in September,
three months ago. In September 1935, Germany
banned marriage between Jews and Christians.
These relationships were labelled as “race
defilement” (Rassenschande), to the horror of
the world. India has done this through cleverly
named laws that seek to achieve the same
thing. The law empowers a bureaucrat to deter-
mine whether an adult is entitled to change
their faith. The other provisions in the law
repeat or tighten the provisions made in simi-
lar laws that the BJP has introduced over the
last few years.

The intent was first shown in the 2018
Uttarakhand Freedom of Religion Act. This law
had an innovation. It is aimed at preventing
inter-faith marriage by criminalising conver-
sion but it makes an exemption for people to
convert to their “ancestral religion”. The term
was left undefined but readers will not require
to be told what it means.

This law was passed and implemented. No
resistance from the courts. Intent noted this
and sought to take more ground. Similar laws
came to Himachal Pradesh in 2019, Uttar
Pradesh in 2020, Madhya Pradesh and Gujarat
in 2021, Haryana and Karnataka in 2022. Note
that the government changed in Karnataka but
the law remains. Intent will always win over
apathy. Rajasthan became the eighth state and
will not be the last.

Alert readers will observe how rapidly the
space was occupied in a few years, while rever-
sal happened nowhere. The same story is
repeated on the issue of beef. The first laws
criminalising the possession of beef came only
in 2015 (by BJP governments in Maharashtra
and Haryana). These laws and the discourse
surrounding them produced a new category of
violence: beef lynching. In my decades as a
journalist, I had not heard of such a thing as a
beef lynching before this, but the act is now so
commonplace as to be normal. There are end-
less murders all around us and apathy has
adjusted to them, making space for intent.
Gujarat, the laboratory which has now become
a factory, passed a law in 2017 that made cattle
slaughter punishable by life in prison. This is
an economic offence, but no white-collar crime
attracts life. Those who steal billions can be
rehabilitated, as we are seeing happen before
us.

A few weeks ago, Uttar Pradesh said it want-
ed the case against those accused of the first
infamous lynching, that of Akhlag in
September 2015, to be withdrawn, because jus-
tice is offensive. The judge bravely refused this
and the decade-old trial will continue, but we
have to turn to individual acts of courage in a
land ruled generally by apathy. The total exclu-
sion of 200 million Indian Muslims from power
at the Centre is today as normal as it might be
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in a nation where discrimination is legal.
Indians shrug their shoulders.

Intent will violently disrupt the annual festi-
val of Christians and the rest of us will look on.
Disapproval is not the same as action and
intent takes violent action while apathy will
pull out its mobile phones and record.

A law criminalising the divorce of only one
religion came in 2019, and for all the rest it
remains a civil offence. A law excluding only
one religion from the Citizenship Amendment
Act also came in 2019. A law which prevents
Indians of one religion from buying and rent-
ing property in Gujarat, where even foreigners
can, was tightened in 2019. We are told that
India was at the forefront of fighting apartheid
in South Africa but today we are comfortable
with it being practised in our own land. If we
were not comfortable, if we were outraged, then
we would do something about it. Kashmiri car-
pet seller lynching and Bangladeshi vendor
lynching have joined beef lynching and we
have been inert.

Intent will not relent because intent seeks to
achieve something; while apathy wants only to
not be disturbed.

This new year will bring, once again, a repeti-
tion of both intent and apathy.

The writer is the chair of Amnesty
International India. Twitter: @aakar_patel
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Arvind Fashions
to acquire share
in fashion brand

Arvind Fashions on Monday
said it will acquire Flipkart
group’s 31.25 per cent stake in
Arvind Youth Brands for ¥135
crore. Arvind Youth Brands is
currently enga-ged in business
of apparel and accessories
under the brand name Flying
Machine. “Our relationship with
Flipkart will continue ensuring
consumers can still shop Flying
Machine on its platforms,” Arv-
ind Fashions managing director
and CEO Amisha Jain said.

L&T bags radial
road project in
Telangana

Larsen & Toubro (L&T) on Mon-
day said it has bagged a signif-
icant order for the Hyderabad
greenfield radial road project.
The contract, awarded to L&T’s
transportation infrastructure
business vertical, covers the
second phase of the project in
Ranga Reddy district. It involv-
es the construction of a 22.3
km 3+3 lane access-controlled
radial road to boost connectivi-
ty in the region, L&T said in a
filing to BSE.

Jindal Steel to
add capacity at
Raigarh unit

Jindal Steel on Monday
announced an expansion plan
for doubling the annual manu-
facturing capacity of structural
steel at its Raigarh facility to 2
million tonnes. Jindal Steel said
it will commission a new struc-
tural steel mill, alongside
advanced upstream and down-
stream technology upgrades.
The expansion will enhance
availability of heavy and ultra-
heavy structural steel sections
in India, the company said.

IHC opens 45-key
resort and spa
project in Bhutan

Tata Group owned-Indian
Hotels Company Ltd (IHCL) on
Monday announced the open-
ing of the 45-key Taj Paro
Resort & Spa, expanding its
presence in Bhutan. The hospi-
tality firm said the opening was
also an extension of its part-
nership with CG Hospitality.
The current operating footprint
of the partnership between
IHCL and CG Hospitality in the
Indian sub-continent and the
Middle East.

loans fall to 2.1%: RBI

Capital, liquidity buffers remain above regulatory requirements

FALAKNAAZ SYED
MUMBAI, DEC. 29

Banking sector in India
remained resilient during
FY25 and FY26 so far sup-
ported by strong balance
sheets, sustained prof-
itability and improved
asset quality with gross
non-performing  assets
(GNPA) ratio to gross
advances declining to a
multi-decadal low of 2.1
per cent at end-September
this year, said RBI in a
report on Monday.

“Improvement in asset
quality of banks observed
since 2018-19, measured by
their declining GNPA
ratios, continued during
FY25. The GNPA ratio of
scheduled  commercial
banks (SCBs) declined to a
multi-decadal low of 2.2
per cent in March 2025
from 2.7 per cent same
period previous vyear,”
said the RBI.

During FY25, around
42.8 per cent of reduction
in GNPAs was due to
recoveries and upgrada-
tions. Net NPA (NNPA) ra-
tio also declined to 0.5 per
cent in this March, partly
reflecting higher provi-
sioning. The slippage
ratio of SCBs, which mea-
sures new accretions to
NPAs as a share of standa-
rd advances, declined for
fifth consecutive year to
1.4 per cent at March 2025.

Net Profit of SCBs rose
during FY2025 at 14.8 per
cent to Z4.01 lakh crore. In
2023-24, profits increased
32.8 per cent to 3.5 lakh
crore. “The Indian bank-
ing sector remained res-
ilient, underpinned by a
strong balance sheet, sus-
tained profitability, steadi-
ly improving asset quality,
and high capital buffers.
NBFCs also saw robust

INDIA, AUSTRALIA
BILATERAL TRADE
RISING: GOYAL

MADHUSUDAN SAHOO
NEW DELHI, DEC. 29

India and Australia
marked the third anniver-
sary of their economic
cooperation and trade
agreement (ECTA), show-
ing a significant rise in
trade between the two
nations.

Acknowledging the
development, the com-
merce and industry min-
ister Piyush Goyal on
Monday said that the
move would open up fresh
opportunities for India’s
labour-intensive sectors,
as the two countries
marked the third anniver-
sary of the bilateral trade
pact.

With the deal, Indian
exports to Australia will
get a major boost with 100
per cent of Australian tar-
iff lines set to move to
zero duty under the Ind-
ia-Australia ECTA from
January 1, 2026.

“Over the past three
years, the agreement has
delivered sustained exp-
ort growth, deeper mar-
ket access, and stronger
supply-chain resilience,
benefiting Indian
exporters, MSMEs, farm-
ers, and workers alike,”
the minister said in a post
on X.

CHECKS AND BALANCES

INDIA’s financial system is in
strong position, remains well
equipped to support country’s
economic expansion in period

ahead, according to RBI.

AROUND
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of reduction in
GNPAs is due to
recoveries, upgra-
dations during FY25

NNPA ratio declines to
0.5% at end March
2025, partly reflecting
higher provisioning.

NET PROFIT of SCBs
increases during FY25 to

34.01 lakh cr
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FY25.

el "\

NBFCs RECORDS robust
performance, supported
by double-digit credit
growth, improved asset
quality and comfortable
capital buffers.

INDIAN
BANKS
reported
5,092
frauds in
H1 of FY26.

Profitability of banks
remains robust
during the year, with
RoA at 1.4%, RoE at
13.5%.

performance, it said.

Bank credit and deposit
growth continued in dou-
ble-digits. Capital and lig-
uidity buffers remained
above regulatory require-
ments across bank groups.

Asset quality in retail
loan segments such as
housing, education and
credit cards has improved
even though certain seg-
ments continue to see
strains, the report noted.

Within retail loan seg-
ments, the bad loan ratio
for consumer durables
was the highest. Within
loans to industry, the
leather and leather prod-
ucts segment continued to
have the highest bad loan
ratio, the RBI said.

India’s financial system
remains well equipped to
support economic expan-
sion. The RBI noted rising
risks from climate change
to financial stability.

Banks report 30 % increase in
fraud amount to 21,515 crore

FALAKNAAZ SYED
MUMBAI, DEC. 29

Even as the total number
of bank frauds decreased,
the amount involved in
frauds rose 30 per cent dur-
ing April to September
2025, said the Reserve
Bank of India (RBI) report
released on Monday.
According to RBI, Indian
banks reported 5,092 fra-
uds amounting to 321,515
crore in H1 FY26, mostly
pertaining to advances
fraud. During H1 FY25,
banks had reported a total
of 18,386 frauds am-ount-
ing to 16,569 crore.
“Frauds present multiple
challenges by exposing
financial institutions to

reputational, operational
and business risks, while
also weakening customer
trust. During 2024-25, the
total number of frauds
decreased. However, the
amount involved in frauds
increased,” said the RBI.

Meanwhile, the central
bank will issue compre-
hensive norms for regulat-
ed entities on advertising,
marketing and sales prac-
tices to prevent misselling
of financial products and
services, the RBI said.

The offices of the RBI
Ombudsman (ORBIOs)
received about 2.96 lakh
complaints during the
2024-25, marking an
increase of 0.8 percent
over the previous year.

\Markets may raise 4 L-cr in
2026 through over 350 |POs

RAVI RANJAN PRASAD
MUMBAI, DEC. 29

Primary market fund
mobilisation in 2026 is
expected to be in the range
of %3.5 to ¥4 lakh crore,
said a primary market
outlook report.

“Based on historical tre-
nds and visible pipeline,
mainboard IPO activity is
likely to remain in the 100
to 120 listings range, while
SME listings could exceed
250, subject to market con-
ditions,” investment bank-
ing firm Pantomath
Capital Advisors said.

In 2025 there were 373
IPOs (103 mainboard, 270
SME) that raised around
%1.95 lakh crore, making

India number one globally

by number of IPOs.
“India’s primary market

today reflects structural

maturity rather than
cyclical exuberance,” said
Mahavir Lunawat, CMD,
Pantomath Capital.

While Mumbai remains
the anchor, accounting for
37 per cent and 38 per cent
of retail and HNI applica-
tions respectively, there

has been strong traction
from Ahmedabad, Surat,
Rajkot, Bhavnagar and
Mehsana, Bhilai, Kendra-
para, and Hisar.

Meanwhile, an outlook
report by Motilal Oswal
said 2026 will see recovery
and steady growth.

“Improvement in corpo-
rate earnings, supportive
domestic policies and a
revival in private sector
investments are likely to
drive market perform-
ance. Any resolution of
the tariff stalemate with
the US could act as an
external catalyst,” it said.

It expects Nifty-50 earn-
ings growth to bounce to 9
per cent in FY26 from 1
per cent in FY25.

pgl7_
Banking resilient, bad Silver reaches324 Lakg

after extreme price swings

New Delhi, Dec. 29:
Silver prices extended the
record-setting rally for the
fifth straight day on
Monday, jumping 3,650 to
%2,40,000 per kg in the
national capital due to
persistent buying by
traders, according to the
All India Sarafa
Association.

The white precious
metal had closed at
%2,36,350 per kilogram on
Friday.

So far this year, silver
prices have delivered
remarkable returns, surg-
ing 167.55 per cent, or
%1,50,300, from 89,700 per
kg recorded on December
31, 2024.

Meanwhile, gold of 99.9
per cent purity retreated
from its record levels by
declining %500 to ¥1,41,800
per 10 grams (inclusive of
all taxes). It had climbed
%1,500 to hit a fresh record
of %1,42,300 per 10 grams
in the previous market
session.

Gold traded weak on
Monday as traders booked
profit after the yellow
metal in the international
markets slipped nearly $70
to $4,463 per ounce amid
high volatility, Jateen Tr-
ivedi, VP research analyst
- Commodity and Curre-
ncy, LKP Securities, said.

In global markets, spot
gold was trading lower by
$69.67, or 1.54 per cent, at
$4,462.96 per ounce.

Spot silver retreated
from lifetime highs to
trade lower by $4.06, or
5.13 per cent, to $75.09 per
ounce, pressured by prof-
it-taking after an end-of-

COPPER SURGES
TO NEW HIGH OF
$13,000 PER TON

London, Dec. 29: Copper
surged to a fresh record
close to $13,000 a ton in
volatile trading as the
London Metal Exchange
(LME) reopened after the
Christmas holiday, exten-
ding a stunning end-of-
year rally fueled by con-
cerns over tighter supply.
Prices jumped as much
as 6.6 per cent in initial
minutes of trading, bigge-
st intraday gain since
2022, but retreated to tra-
de about 2 per cent higher
by midday in London.
The latest surge caps an
extraordinary year for
copper, which is headed
for its best showing since
2009. Its rally has been
marked by significant
unplanned mine outages,
uncertainties over US
trade policies, and unpre-
cedented pressure on the
world’s smelters. LME
prices have advanced by
well over 10 per cent in
December, as investors
bet that a rush to get met-
al to the US ahead of pos-
sible import tariffs will
leave rest of world short
of metal. — Bloomberg

Factory output rises 6.7% in Nowv.

MADHUSUDAN SAHOO
NEW DELHI, DEC. 29

India’s industrial produc-
tion grew at a two-year
high of 6.7 per cent in
November this year with
strong performances in
key sectors.

The index of industrial
production (IIP) had expa-
nded by 5 per cent in

November 2024. The pre-
vious high was recorded
at 119 per cent in
November 2023.

The sharp acceleration
was led by expansion not
only in manufacturing
and mining sector, which
posted a growth of 8 per
cent and 5.4 per cent
respectively year-on-year,
but also supported by hig-

her output in basic metals,
pharma and automobiles,
according to official data
released on Monday.

The goods and services
tax (GST) rates were cut
on a host of consumer ite-
ms, effective from Septe-
mber 22, to boost demand
and consumption which
led to piling of manufac-
turing orders to get bene-

cART | LOAD | Rising household incomes, convenience key drivers

33 mn using quick commerce

New Delhi, Dec. 29: The
era of the delivery day’
ended in 2025 as India’s
retail landscape under-
went a fundamental trans-
formation, with the great
convergence of traditional
e-commerce and quick
commerce erasing the
boundaries between
planned shopping and
instant gratification.

What began as an experi-
mental race to deliver gro-
ceries in ten minutes has
evolved into a multi-bil-
lion-dollar infrastructure
play that now moves every-
thing from high-end elec-
tronics to white goods in
minutes.

According to a year-end
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report by RedSeer Stra-
tegy Consultants, quick
commerce has become
India’s fastest-growing ret-
ail format, reaching 3.3
crore monthly users acr-
0ss 150+ cities.

Rising household inco-
mes and a growing prefer-
ence for convenience have
made quick commerce the
preferred shopping chan-

nel for an increasing share
of urban consumers.

E-commerce giants
Amazon and Flipkart had
to launch their own quick
commerce arms to not
miss out on the massive
treasure trove of quick
commerce market.

Dark stores transitioned
from small neighbourhood
hubs to megapods. These
larger facilities, typically
around 10,000-12,000 sq ft,
are now capable of stock-
ing over 50,000 stock-keep-
ing units (SKUs), enabling
platforms to deliver iPho-
nes and ACs with the same
velocity as milk and bread.

However, the rapid physi-
cal expansion of dark

stores triggered significa-
nt friction within broader
retail ecosystem. Cons-
umer unions intensified
calls against regulatory
oversight as Q-com began
eroding the margins of
traditional Kirana stores.

The government notified
four labour codes in Nove-
mber to bring the vast seg-
ment of gig workers under
formal regulatory recogni-
tion and social security
which transitioned them
from fringes of unorgan-
ised sector.

The trajectory heading
into 2026 suggests a year
defined by dual themes of
order consolidation and
category deepening. —PTI

fit of GST rate reduction.
“The impact of US tar-
iffs likely to reflect across
manufacturing segments,
partly offsetting positive
impact of GST rate rejig.
We expect IIP growth to
ease to 3.5-5.0 per cent in
December, as base effect
normalises,” said Aditi
Nayar, chief economist,
head-research, ICRA.

PRECIOUS METALS coLD
SO FAR this year, GOLD OF TRADED
silver prices have 99.9% purity | weak on
delivered remarkable retreated from | Monday as
returns, surging its record traders
167.55%, or ¥1,50,300, levels by booked
from 89,700 per kg declining T500 | profit after
recorded on December to ¥1,41,800 the yellow
<~ 31,2024. per 10 grams. | metalin
N =2 internation-
al markets
slipped
nearly $70
to $4,463
per ounce.

year rally that notched a
fresh record of $83.97 per
ounce. “The broader trend
remains volatile as mar-
kets reassess positions
after the recent sharp

rally,. This week, the
Federal Reserve's meeting
minutes will be a key trig-
ger, while the US holiday
period could keep trading
volumes relatively thin,”
Trivedi said.

Hareesh V, head of com-
modity Research, Geojit
Investments Ltd, said, “In
2025, gold, and silver rea-
ched record highs, driven
by a potent blend of mac-
roeconomic shifts, indus-
trial demand, and struc-
tural supply tightness.”

He further said com-
modities have arguably
become the standout out-
performer while equities
continue to deliver modest
gains, it's the surge in raw
materials that's capturing
attention.

“This divergence reflects
rising demand for tangi-

ble assets amid inflation
concerns, resilient indus-
trial consumption post-
Covid, and mounting geo-
political risks, factors that
have boosted commodities
appeal relative to paper
assets,” Hareesh V said.
On market outlook, he
added that in 2026 and be-
yond, the bullish trend in
commodities appears poi-
sed to persist, driven by
enduring structural dyn-
amics across sectors.
“Gold remains underpi-
nned by sustained central
bank accumulation and
elevated geopolitical risk,
declining real interest
rates and ongoing macro
uncertainty further sup-
port its safe-haven status.
Silver may benefits from
prolonged supply deficits
and surging industrial
demand, especially from
solar, AI, EVs, and elec-
tronics, kee-ping it in
price-discovery territory,”
Hareesh V of Geojit
Investments said. — PTT

Bitcoin touches $90K, -
signals further rally

New York, Dec. 29:
Bitcoin rose in Asia trad-
ing to top $90,000, hinting
at a potential breakout
after the token missed out
on a Santa rally that sent
stocks to record highs.
The original cryptocur-
rency rose as much as
3.1 per cent to above

$90,200 in
Singapore on
Monday. Other
cryptocurrencies

also jumped, with
Ether up as much as
4 per cent to surpass
$3,000.

Bitcoin was largely
unmoved as S&P 500 surg-
ed to a record close in the
build-up to Christmas.

The wider crypto space
has yet to recover from a
weeks-long selloff that
began in October this year
with the liquidation of
some $19 billion worth of

leveraged positions.

That episode hollowed
out the market, with trad-
ers reluctant to bet big on
comeback since. Now, the-
re are early signs of shift
in mood.

Monday’s uptick
“appears somewhat
driven by short

term retail trad-

ers taking on

growing posi-

tions in futu-
res,” said Sebas-
tian Bea, chief
investment officer of
ReserveOne Inc., a crypto
treasury firm.

The Bitcoin funding
rate, a key barometer of
crypto sentiment, is at its
highest level since Oct. 18,
according to CryptoQuant
data, signaling growing
demand for bullish bets in
the perpetual futures mar-
ket. — Bloomberg

Sebi gives nod to multiple
firms to launch public offers

RAVI RANJAN PRASAD
MUMBAI, DEC. 29

Securities and Exchange
Board of India (Sebi) has
cleared four initial public
offering draft proposal by
Varmora Granito, Knack
Packaging, Shivalaya
Construction and Behari
Lal Engineering. Meanw-
hile, Infifresh Foods’ pre-
filing has been withdrawn
according to processing
update on Sebi portal.
Primary market contin-

ues to witness strong IPO
pipeline with Horizon
Industrial Parks filing
draft red herring prospec-
tus (DRHP) with the Sebi
or an IPO that aims to
raise 2,600 crore and has
made a pre-initial publice
listing placement of
%1,650 crore before filing
the DRHP with marquee
investor participation
including 360 ONE, SBI
Life Insurance, SBI, Radh-
akishan Damani, EAAA
and DSP Investments.

India eyes record food
production of 357 MT

New Delhi, Dec. 29:
India’s agriculture sector
closed 2025 with a projec-
tion of record foodgrain
output surpassing last
year’s 357.73 million ton-
nes (MT) despite US tariffs
disrupting farm exports,
while landmark GST
reforms delivered input
cost relief, and stakehold-
ers await passage of key
seed and pesticide bills in
2026 to tackle fake inputs.
“We are hopeful of achie-
ving record foodgrain pro-
duction this year 2025-26
(July-June). Kharif output
remained positive and rabi
sowing is progressing
well,” agriculture ecretary
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marginally.

Devesh Chaturvedi said.

Above-normal southwest
monsoons boosted Kharif
sowing, with the agricul-
ture ministry’s estimate
projected kKharif foodgrain
output at a record 173.33
MT for 2025-26.

Rabi sowing as of

December 19 reached
659.39 lakh hectares - up 8
lakh hectares year-on-year.

The 56th GST Council’s
decision to cut rates on
farm inputs from 18 per
cent to 5 per cent emerged
as 2025’s most significant
policy intervention. — PTT
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Model conduct

India must improve access to Al
resources, and upskill its workforce
l ndia has been regulating Artificial Intelli-

gence (AI) use by expecting due diligence
from platforms under the IT Act and Rules,
regulating the financial sector, and with privacy
and data protection Rules. It does not yet have a
consumer safety regime that deals with the
state’s duty of care. China pitched such a regime
with draft rules that it unveiled last week, which
target emotionally interactive services, and pro-
pose to require companies to warn against exces-
sive use and intervene when they detect signs of
extreme emotional states. If these rules seem jus-
tified for targeting psychological dependence
that general rules about unlawful content do not
address, they may also be harsh because expect-
ing providers to identify users’ states can incen-
tivise more intimate monitoring. India’s posture
is less intrusive, but also more incomplete, be-
cause it banks on existing laws. Thus, it regulates
adjacent risks but has not articulated a duty of
care vis-a-vis Al product safety, especially for
psychological harms. MeitY has used the IT Rules
to push platforms to curb deepfakes and fraud,
and define and label “synthetically generated”
content. Financial regulators have also adopted
structural measures, with the RBI setting expec-
tations to govern model risk in credit and deve-
loping its FREE-AI framework process and SEBI
pushing for clear accountability on how regulat-
ed entities use Al tools. While some measures are
preemptive, MeitY has been largely reactive.
India has a large ecosystem that adopts models
but is far behind the U.S. and China in building
frontier models of its own. In this context, it
should beware the cons of ‘regulate first, build la-
ter’, especially since domestic capacity is lacking.
A more practical way might be to consider how it
can nurture a frontier model and govern the ov-
erall use of models, many of which will remain
privately built and foreign for a while, inside In-
dian markets. On the first count, India can focus
on improving access to computational resources,
upskilling the workforce, increasing public pro-
curement, and translating research to industry
while sidestepping the pitfall of paralysis by con-
sensus, which could increase dependency. On
the second, India should consider regulating
downstream use more assertively without chok-
ing upstream capability. It can do this by adding
obligations on companies that are deploying pro-
ducts in high-risk contexts, and regulating how
they monitor and respond to a model’s beha-
viour, to existing privacy and consumer protec-
tion rules, for example, by expecting companies
to submit incident reports, rather than requiring
them to monitor users’ emotions. This way, India
can write rules for how Indians use models with-
out assuming that the global technology trajecto-
ry will rearrange itself to match its preferences.

Mindless bombing

Trump’s military strikes and religious
rhetoric will worsen situation in Nigeria

n Christmas Day, Nigeria became the lat-
0 est target of U.S. President Donald
Trump’s bombing spree. Mr. Trump had
earlier claimed that Christians were facing “geno-
cide” — an allegation Abuja has strongly rejected.
The U.S. targeted two alleged Islamic State camps
in Sokoto, a northwestern State. During last
year’s presidential campaign, he had repeatedly
criticised what he called America’s “forever
wars”. He styled himself as the ‘President of
peace’, taking credit for ending several conflicts,
including the combat between India and Pakis-
tan. In reality, however, Mr. Trump is little diffe-
rent from his predecessors, who deployed Amer-
ica’s military might at will against weaker
nations. Since returning to office, Mr. Trump has
bombed Yemen, Syria, Somalia and Iran. He is al-
S0 overseeing an ongoing bombing campaign off
the Venezuelan coast, targeting civilian boats for
‘carrying drugs’. In Nigeria’s case, Mr. Trump has
fused military aggression with religion in an ap-
parent bid to appeal to his Christian base. While
he insists that his actions are aimed at protecting
Nigeria’s Christians, the realities are complex.
Nigeria’s 237 million people are roughly divid-
ed between Muslims, who predominantly live in
the north, and Christians, who are concentrated
in the south. In recent years, there has been a
surge in Islamist militancy, particularly in the
north. Two major Islamist groups — Boko Haram
and the Islamic State West Africa Province (IS-
WAP) — operate mostly in the northeast and
northwest. The collapse of state institutions, po-
rous borders and free flow of weapons have
turned the Lake Chad region into a hotbed of ji-
hadist activity. Boko Haram and ISWAP, along
with the Islamic State Sahel Province, target both
state apparatuses and local populations, regard-
less of their faith. In northern Nigeria, Muslims
are the primary victims of Islamist violence. U.S.
policies towards the region have also contributed
to the spread of jihadist activity in West Africa
and the Sahel. The NATO-led bombing that top-
pled Libya’s Gaddafi regime in 2011 unleashed
armed fighters and weapons across the region.
What Africa needs is a coherent regional counter-
terrorism strategy, focused on building state ca-
pacity at the local level and enhancing ground le-
vel cooperation against jihadist groups. The U.S.
should play the role of a facilitator, not an arso-
nist. Such a strategy is conspicuously absent to-
day. Worse, repeated coups and state collapses
have created a vacuum which the jihadists are
eager to exploit. Mr. Trump’s episodic military
strikes, along with religious rhetoric, risk worsen-
ing the ground situation, ultimately benefiting
the very forces he claims to be fighting.

CM
K

The quiet foundations for India’s next growth phase

s 2025 draws to a close, the loud
headlines are easy to spot, but what is
easier to miss is the quieter work of
governance, the steady, week after
week clearing of bottlenecks — the cumulative
push is what I mean by Reform Express 2025.

India crossed about $4.1 trillion in nominal
GDP and overtook Japan as the world’s fourth
largest economy. Standard and Poor’s upgraded
India’s sovereign rating to BBB after 18 years,
signalling that the macro story has acquired
durability, not just speed. In an uncertain world
where political churn has become the norm,
India’s stable leadership makes reforms credible,
and credible reforms convert private caution into
private investment.

I have seen, across negotiating tables, from the
GATT and WTO system to multilateral forums,
that rules are only as good as the incentives they
create. When procedures are opaque, discretion
expands, and then even well-intentioned policy
ends up discouraging enterprise. When
procedures are clean and time-bound,
competition thrives, investment plans get
executed, and jobs follow.

India’s total exports hit $825.25 billion during
2024-25, representing an annual growth of over
6%. To support this volume of trade, the
government introduced several digital tools such
as The Trade Connect ePlatform, a single digital
window for exporters, and the Trade Intelligence
and Analytics (TIA) portal for providing real-time
market data.

The trade agreements

The India-United Kingdom Comprehensive
Economic and Trade Agreement signed in July
2025 created a stronger platform for Indian
exporters, with wide duty-free access and clearer
pathways for services and skilled mobility. In
December 2025, India signed a Comprehensive
Economic Partnership Agreement with Oman,
strengthening a strategic economic corridor for
goods, services, and investment. India also
concluded negotiations for a free trade
agreement with New Zealand, expanding India’s
reach into high value markets and setting a
template for disciplined, commercially
meaningful agreements.

India’s startup sector expanded to include over
two lakh government-recognised startups, which
helped create more than 21 lakh jobs. The Open
Network for Digital Commerce (ONDC) processed
over 326 million orders, averaging more than 5.9
lakh daily transactions. Additionally, the
Government e-Marketplace (GeM) saw its
cumulative transaction value cross 316.41 lakh
crore, with 11 lakh micro and small enterprises
receiving orders worth over 7.35 lakh crore.

India also improved its position in the Global
Innovation Index, rising to 38th place among 139
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economies. Efforts to simplify business
operations resulted in the reduction of over
47,000 compliances and the decriminalisation of
4,458 legal provisions. By late November, the
National Single Window System processed more
than 8.29 lakh approvals. Infrastructure planning
also saw changes as the PM GatiShakti National
Master Plan opened to the private sector, and the
Project Monitoring Group portal has onboarded
over 3,000 projects valued at more than 376 lakh
crore.

Better legislation

Embracing trust-based governance, Parliament
passed the Repealing and Amending Bill 2025,
clearing out 71 obsolete Acts that had outlived
their purpose. Ease of doing business also moved
closer to the entrepreneur through district-level
reform frameworks, including the District
Business Reform Action Plan 2025, which seeks to
make local administrations more responsive,
predictable, and accountable.

A modern labour regime matters for scale, for
manufacturing, and for a services economy that
wants to formalise jobs while expanding social
security coverage. With the four labour codes
coming into effect from November 21, 2025, 29
central labour laws have been consolidated into a
simpler framework covering wages, industrial
relations, social security and workplace safety.

The Securities Markets Code Bill was
introduced to modernise securities law and
strengthen the Securities and Exchange Board of
India’s investigative and enforcement capacity,
with proposals for specialised market courts,
stronger information sharing with regulators, and
time-bound grievance redress. At a moment
when retail participation has expanded and India
is drawing larger global portfolio interest,
regulatory clarity becomes part of national
competitiveness, helping savings flow into
productive investment.

Logistics is where reform becomes visible in
costs, and 2025 saw a push to modernise the
maritime backbone of trade. Nearly 95% of
India’s trade by volume and about 70% by value
moves through maritime routes, so port and
shipping efficiency is a competitiveness issue.
The Indian Ports Act, 2025 replaced a colonial-era
framework and introduced modern governance
tools, including state-level dispute resolution, a
statutory coordination council, and stronger
norms on safety, disaster readiness and
environmental preparedness. The Merchant
Shipping Act, 2025 and the Carriage of Goods by
Sea Act, 2025 further modernised shipping law,
updating rules, liabilities and dispute frameworks
to reflect contemporary commerce.

The Cabinet approved a package of 369,725
crore to strengthen shipbuilding, including a
Maritime Development Fund of 325,000 crore

and components for financial assistance and
development, points to a larger ambition: build
industrial depth, reduce dependence, and keep
freight value within India over time. This is
industrial policy in the classic sense, creating an
ecosystem where private capital can enter with a
clearer risk framework, and where jobs are
created not only in ports but across shipyards,
components, engineering, and services.

A focus on energy

Energy reforms, too, were designed for long cycle
investment. The Oilfields (Regulation and
Development) Amendment Act, 2025 and the
new Petroleum and Natural Gas Rules 2025
sought to reduce investor risk by emphasising
stability of terms during the life of a lease, moving
toward a single petroleum lease across the
project life cycle, and putting clearer timelines on
approvals. The Open Acreage Licensing Policy
continued widening the exploration map, with
Round X offering 25 blocks across about 0.2
million square kilometres, predominantly
offshore, including deepwater and ultra
deepwater opportunities. Alongside this, the
National Deep Water Exploration Mission
signalled a strategic focus on domestic resources,
technology, and capability in complex
exploration.

Reform Express 2025 also carried a strategic
energy and technology dimension. Budget 2025
set out a Nuclear Energy Mission with an outlay of
320,000 crore to accelerate small modular
reactors and other advanced designs, aligned
with the national objective of reaching 100 GW of
nuclear capacity by 2047, and a target of five
indigenously designed operational small modular
reactors by 2033. The Sustainable Harnessing and
Advancement of Nuclear Energy for
Transforming India (SHANTI) Bill is a huge leap
for modernising India’s civil nuclear framework
and opening a pathway for carefully regulated
private participation. Nuclear energy adds firm,
low carbon power to the grid, and strengthens
India’s ability to build advanced manufacturing,
data infrastructure, and energy intensive industry
with greater confidence.

Put together, these reforms show a pattern:
clean up the statute book, decriminalise the
trivial, modernise labour compliance, strengthen
market governance, digitise trade processes, fix
logistics, and de-risk long cycle energy
investment.

Prime Minister Narendra Modi has consistently
argued that the state’s job is to reduce the burden
on entrepreneurs so that productivity can
compound. That is the strategic meaning of
Reform Express 2025. The seeds of the next
phase of double-digit growth are sown in this
quiet, cumulative work, and India is doing it with
a steadiness that many economies have lost.

Invalidate all forms of unilateral talaq

n November 19, 2025, in Benazeer Heena
0 vs Union of India and Ors., a three-judge

Bench of the Supreme Court of India
comprising Justices Surya Kant, Ujjal Bhuyan and
N. Kotiswar Singh, expressed strong reservations
about talag-e-hasan, a practice that allows a
Muslim man to divorce his wife by pronouncing
talaq once a month for three consecutive months
during tuhr, the period of a woman’s ritual purity
between menstrual cycles. The divorce becomes
irrevocable upon the third pronouncement,
unless it is withdrawn earlier.

In Heena’s case, the husband had
communicated the talag-e-hasan through his
advocate without signing the document himself.
The Court was visibly disturbed by the fact that
advocates were granting divorces and remarked:
“Tomorrow, what will happen if a client disowns
the advocate?... Should a civilized society allow
this kind of practice?”

A contract between equals

The concern of the judges was entirely justified,
for the Koran does not grant men a superior
status that entitles them to unilaterally dissolve a
marriage either directly or through their agents.
This is because, unlike traditions that treat
marriage as an indissoluble sacrament, Islam
views it as a firm but dissoluble contract between
two equals.

The Koran uses two legally perceptive terms
for marriage — uqdatan-nikah (2:235, 2:237),
which means the “bond of marriage”, and
meesaaqan ghaleean (4:21), a solemn covenant
between a man and a woman that enables them
to live together in intimate companionship.

From a contemporary standpoint, these terms
parallel the modern prenuptial contract, and thus
demand that both spouses be consenting adults
acting freely and with full knowledge. The
underlying premise is one of equality between
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two autonomous persons, which negates any
hierarchical assumption that places the husband
above the wife. For this reason, a unilateral
termination of marriage by the husband is
impermissible in Islam. Such an act would also
contravene the cardinal principle of natural
justice, nemo iudex in causa sua (that no person
may sit in judgment over his own dispute) which
Islam upholds.

The Koranic procedure

To guard against deviations from its egalitarian
approach, the Koran treats divorce extensively in
chapters 2, 4, and 65 — al-Baqara, al-Nisa, and
al-Talaq — and stipulates four distinct conciliatory
measures before the pronouncement of the first
talaq.

First, it recommends (in 4:34-35) private
resolution (izu hunna). If this fails, the next step
is temporary physical separation (uhjuru hunna).
Should discord continue, the husband is advised,
as a third step, to communicate clearly to his wife
(izribu hunna) the seriousness of the dispute and
attempt to repair the relationship.

For instance, he may tell his wife that
unresolved tensions could escalate into public
gossip, potentially harming the family. If
reconciliation still remains elusive, the Koran, as a
fourth step, instructs that the issue be brought
before two arbiters from the families of both
spouses.

Only after all four steps fail is the first talaq
permitted, followed by iddah (2:228-232; 65:1-4).
Within iddah — three menstrual cycles per 2:228,
229 — no more than two talags may be issued. For
post-menopausal or amenorrhoeic women, iddah
lasts three months; for pregnant women, it
extends until childbirth (65:4).

If reconciliation does not occur during iddah,
the final irrevocable talaq may be issued after
iddah ends (2:231). Once pronounced, the final

talaq terminates the marital relationship
completely.

However, even after the lapse of iddah, the
Koran permits reunion if the final talag has not
been invoked: “When you divorce women and
they complete their term [iddah], do not prevent
them from marrying their [former] husbands if
they mutually agree on equitable terms” (2:232).
In other words, after iddah, the couple may either
re-contract the marriage on fresh terms or pursue
permanent dissolution effected through the third
and final talaq, declared before two witnesses
(65:2).

This is the only talaq procedure authorised by
the Koran and exemplified by the Prophet. It
applies to both men and women, consistent with
Islam’s prohibition of gender-based
discrimination. Accordingly, all other modes of
divorce, including talag-e-bid‘a, talag-e-hasan,
talag-e-ahsan, and talag-e-tafweed, find no
support in the Koran or the hadith.

They originate in fatawa traditions crafted by
sectarian jurists who, shaped by entrenched
patriarchy, rejected women’s autonomy and legal
personhood. Their stance is starkly reflected in
their validation of talag-e-hasan, which permits a
husband to dissolve a marriage through an
appointed agent (vakeel) under the concept of
tawkeel (agency) — a notion wholly unsupported
by Koranic or Prophetic precedent and deeply
demeaning to women

An overview

The Supreme Court would thus be on firm
constitutional and Islamic footing were it to strike
down all unilateral divorce practices available
exclusively to Muslim men, retaining only the
Koranic process, which may be made
gender-neutral.
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The Congress, path ahead
Senior Congress leader
Digvijay Singh’s sudden but
indirect dig at the Congress
culture of adhering to one
upmanship or bowing to
the diktats of a family can
only be taken with a pinch
of salt (Inside pages,
December 29). Top
Congressmen, and this
includes Mr. Digvijay Singh,
have all along been content
with paying obeisance to
one family. It paid them
dividends in the form of

influential posts in the
organisation and at the
governmental level.
Congressmen at the
grass-root levels have been
made to believe,
erroneously, that being
subservient to one family is
the only way to survive. The
sudden rethink about the
party’s path is because the
results of many an election
are not favourable to the
party. Another senior
Congressman, Shashi
Tharoor, has already taken

the lead in expressing his
views in a discreet manner.
The Congress is now caught
in its own web largely
because of its own actions.
It will take ages for
Congressmen to extricate
themselves from this rot
and transform the party
into one thatisrunina
truly democratic manner.

V. Subramanian,
Chennai

Ironically, the issues raised
by both leaders — which is

to strengthen the
Congress’s grass-root level
organisation — seems to
have fallen in deaf ears. The
Gandhi family, especially
Rahul Gandhi, has time and
again failed to win election
after elections . Mr. Gandhi’s
undignified and personal
attacks on the Prime
Minister have also
backfired. It is time senior
members of the Congress
Party take the front seat,
ensure that the voices of
the grass-root workers are

heard, and plan realistic
strategies to win elections.
N. Mahadevan,

Chennai

The messaging

The Prime Minister
attending Christmas service
at a church in Delhi, but
maintaining a stony silence
amid concerns over attacks
targeting churches and
prayer meets exposes the
dichotomy and duplicity of
the BJP leadership. Mere lip
service, photo ops and

decorous solemnity at
religious ceremonies are
nothing but appeasement
politics. The deadly cocktail
of mixing religion and
politics has seen unrest and
violence in our
neighbouring countries. It is
prudent we learn from their
mistakes and make
necessary corrections.

Dr. Biju C. Mathew,
Thiruvananthapuram
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