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Women’s world

The World Cup win came after a long
struggle on and off the field

Harmanpreet Kaur and her incredible

women made their tryst with destiny. In-
dia was finally crowned world champions in wo-
men’s cricket. It was a journey marked by a long
history of angst and joy, shaped by the sweat and
dreams of pioneers such as Shantha Rangaswa-
my, Diana Edulji, Mithali Raj, and Jhulan Goswa-
mi. In a high-stakes final befitting an ICC World
Cup, India prevailed over South Africa by 52 runs
at Navi Mumbai’s D.Y. Patil Stadium, which
turned into a teeming mass of raucous energy.
This moment is as epochal as it was for Kapil Dev
and his men in 1983 when they seized the World
Cup at Lord’s. That caused a seismic shift in the
way cricket was perceived and administered and
paved the way for India to become a commercial
behemoth. A similar turn of events awaits Har-
manpreet and company, and women’s cricket at
large. The coach, Amol Muzumdar, too had his
moment. A domestic giant, he never got a chance
to play for the senior men’s team as his career ran
parallel to the likes of Sachin Tendulkar and Ra-
hul Dravid. Harmanpreet’s feisty women ensured
that their mentor finally understood what it
means to prosper at the highest level.

Having faltered in the 2005 and 2017 World
Cup finals, India also had to contend with the
pressure of playing at home. When three league
matches were lost on the trot against South Afri-
ca, Australia, and England, the knives were out on
social media. Still, the team persevered and every
game produced a new star — Pratika Rawal, for in-
stance. In the final, Shafali Verma and Deepti
Sharma turned in an all-round show, while Smriti
Mandhana was as solid as ever. Earlier, the turn
towards glory happened in the semifinal when Je-
mimah Rodrigues anchored an astounding chase
against defending champions Australia. Her un-
beaten 127 is one of the greatest knocks in Indian
cricketing history. If India performed the giant
killing act towards the climactic phase, so too did
South Africa, as England discovered in the semifi-
nal. In skipper Laura Wolvaardt, the Proteas have
a splendid batter and her two tons in the semifi-
nal and final were high on class and pugnacity.
But the biggest takeaway is this: Indian women
have found their place on cricket’s biggest stage.

‘ t the midnight hour on a magical Sunday,

A Kerala story

Eradicating poverty should be seen as a
never-ending task

erala, known for its exemplary record in
K social and human development, and for
healthcare systems comparable to those
of developed nations, achieved another miles-
tone on its 69th formation day, on November 1 —
the eradication of extreme poverty. This resulted
from a four-year, meticulously planned pro-
gramme involving a gamut of agencies, spear-
headed by the local self-government depart-
ment, alongside extensive community
participation. It was during the first Cabinet
meeting of the second LDF government led by
Pinarayi Vijayan in May 2021 that the Extreme Po-
verty Eradication Programme (EPEP) was
launched. Successive State governments deserve
credit for Kerala’s people-centric development
and decentralised planning, which ensured that
poverty reduced from 59.8% in 1973-74 to 11.3% in
2011-12. NITT Aayog’s National Multidimensional
Poverty Index (2023) stated that Kerala was the
least impoverished State, based on the head-
count ratio. Just 0.55% of Kerala’s population was
multidimensionally poor — far below the national
average of 14.96%. Instead of relying on self-en-
rolment, the government deployed nearly 4 lakh
trained enumerators, supported by a robust local
body system and Kudumbashree workers, to
identify the abjectly poor. After several levels of
vetting, 64,006 extremely poor families — com-
prising 1,03,099 individuals, many lacking basic
documents — were identified based on the four-
point criteria of access to food, health, means of
livelihood, and housing. A uniform solution was
inadequate for such diverse needs, necessitating
an experiment in welfare governance: the prepa-
ration of custom-made micro plans for each iden-
tified family and the provision of essential sup-
port such as identification documents, housing,
livelihoods, regular medicine, cooked meals, pal-
liative care and, in some cases, organ transplants.
Combating poverty is a never-ending task and
criticism of the claim of erasing extreme poverty
— particularly regarding the plight of the tribal
population — is inescapable. The State govern-
ment has launched EPEP 2.0 to prevent relapse
and to ensure that no new household falls into ex-
treme poverty. The LDF has pledged to tackle all
forms of poverty in mission mode. Critics of the
‘Kerala Model’ have often cited stagnant growth
and rising unemployment as evidence of its per-
ceived failure. The State has accelerated major in-
frastructure projects and high-tech green indus-
tries to bridge the deficit in these areas. It has also
been skilling the educated to alleviate jobless-
ness. The EPEP shows that progressive gover-
nance can be rooted in welfarism and growth si-
multaneously, without compromising social
safety or sustainability. The largely community-
driven model may not be flawless, but it is self-
evolving and strengthens democracy at the grass-
roots. It presents an alternative development pa-
radigm — a Kerala story worth propagating.
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Indias IT dream is at a crossroads

or nearly three decades, India’s
Information Technology (IT) sector has
been the crown jewel of the country’s
economic transformation — a symbol of
upward mobility, global relevance, and
middle-class aspiration. Though the IT industry
recruits only about 1% of the Indian workforce, it

contributes about 7% of the country’s GDP. Young

engineers from Tier-II towns once saw a job at
Infosys or Tata Consultancy Services (TCS) as a
passport to prosperity. But today, that dream is
flickering. With TCS announcing its steepest-ever
layoffs — nearly 20,000 jobs shed in a single
quarter— and other companies quietly following
suit, the question arises: Is IT no longer the
golden calf for aspiring tech professionals?

A profound metamorphosis

The answer is complex. India’s IT sector is not
collapsing, but it is undergoing a profound
metamorphosis — one that demands urgent
attention, strategic recalibration, and a renewed
commitment to future-ready skills. The ‘Layoft
Wave’ is a symptom of structural change in the
industry. It is happening in the U.S. too: Amazon
has announced it would reduce its corporate
workforce by 14,000, thanks to deployment of Al
Meta is laying off 8,000. In India, TCS’s decision
to cut 3.2% of its workforce, primarily targeting
mid- and senior-level roles, is not an isolated
event: other IT majors are doing similar things.
Industry estimates suggest that over 50,000 IT
jobs may be lost by the end of the fiscal year. IT
insiders say these are not likely to be mass firings
in the traditional sense, but ‘silent layoffs’ —
performance-linked exits, voluntary resignations,
and delayed promotions that quietly trim the
workforce without triggering headlines.

The reasons are manifold. First, Al-driven
automation is reshaping the very nature of IT
work. Routine tasks — reporting, coordination,
basic coding — are increasingly handled by
algorithms. The advent of models from
companies such as OpenAl and Anthropic,
alongside the rise of Agentic Al — autonomous
systems capable of reasoning and executing
multi-step tasks, is fundamentally disrupting
India’s IT services sector by automating routine
work, drastically improving developer
productivity, and shifting the industry’s focus
towards high-value, Al-driven digital
transformation. While Al can never replicate
human beings’ capacity for empathy or emotion,
these tasks do not require such qualities and can
be performed without human intervention.

Second, U.S. immigration policies have grown
more restrictive, with the hike in H-1B visa fees
and tariff threats prompting Indian firms to
localise their overseas workforce. Indian IT firms
simply cannot pay $100,000 to get a low- or
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mid-level professional to the U.S. to execute tasks
that would not rake in such a level of profit.

Third, client budgets are tightening, especially
in the U.S. and Europe, where economic
uncertainty has led to cautious IT spending. In
short, the outsourcing model that once relied on
scale and cost arbitrage is being replaced by one
that prizes specialised expertise, lean teams, and
Al fluency.

The end of the Assembly line

India’s IT sector was built on the back of a simple
promise: hire thousands of engineers, train them
in basic coding, and deploy them to serve global
clients. It was a digital assembly line — efficient,
scalable, and profitable. But that model is now —
let us be blunt — obsolete.

Today’s clients don’t want armies of coders;
they want solutions. They want cloud-native
architectures, cybersecurity frameworks,
generative Al integrations. They want fewer
people who can do more. And they want them
fast. This shift has exposed a skill mismatch in the
Indian IT workforce. Many mid-career
professionals, promoted for managerial ability
rather than technical depth, now find themselves
ill-equipped for the new demands. Legacy skills —
SAP ECC, mainframes, non-cloud platforms — are
less relevant. To take just one example: SAP ECC
(SAP ERP Central Component) is the core of SAP’s
traditional enterprise resource planning (ERP)
software suite, the digital backbone that helps
large organisations manage their day-to-day
business operations across departments. Today
Al can replicate the skills needed to operate it.
Mastery of that component is no longer such an
indispensable asset in an IT professional. The
question arises: fine, but what else can you do?

The result is a painful churn: experienced
workers being let go, fresh graduates struggling to
find entry points, and companies scrambling to
retrain their staff. In the face of this rapid
technological shift, the government should
consider requiring IT companies engaging in
mass layoffs to provide a mandatory 6-9 months’
salary as a compensation package, offering a
crucial safety net for workers suddenly losing
their livelihoods and needing to secure new skills
for the evolving job market.

And vet, all is not lost for our IT sector. India’s
tech proficiency still commands global respect. It
contributes over $280 billion to the economy,
employs nearly 6 million people, and powers
digital transformation across industries. But the
sheen of guaranteed success — the idea that a
tech degree equals a stable career — is fading. For
young professionals, the path is no longer linear.
A computer science degree is not enough. One
must master Al, data science, cloud computing,
and cybersecurity — and keep learning. The days

of coasting on basic Java or .NET (or even SAP
ECC) are over.

From retrenchment to reinvention

So, what can we do? If India wants to retain its IT
edge, it must act on multiple fronts. For
policymakers, the challenge is to reimagine
skilling. India’s engineering colleges must
overhaul their curricula. Government
programmes must incentivise Al literacy, not just
digital literacy. And industry must invest in
reskilling, not just recruitment.

The first obvious task is Al ‘upskilling’ on a
very large scale. TCS has already upskilled over
550,000 employees in basic Al skills and 100,000
in advanced ones. This must become the norm,
not the exception. Public-private partnerships
can accelerate this effort.

Along with this, the need for urgent
curriculum reform is imperative. Engineering
education must move beyond rote coding.
Courses in machine learning, ethics in Al, and
product thinking should be mainstream. Soft
skills — communication, collaboration, critical
thinking — are equally vital.

Our startup ecosystem will need greater
support from the government and from venture
capitalists. India’s tech future lies not just in
services but in products. Supporting Al startups,
deep-tech ventures, and innovation hubs can
create new jobs and diversify the sector. The
government must engage with global partners to
ensure visa access, data sovereignty, and trade
stability. Protectionism abroad must be matched
with policy clarity at home.

For those laid off or displaced in the current
churn, severance pay is not enough. They will
need career transition support, mental health
resources, and retraining subsidies. The Indian IT
industry has never felt the need for social safety
nets before, but the time for them is now.

The Indian IT story is not ending — it is
evolving. From manpower to mindpower, from
outsourcing to innovation, from quantity to
quality, this change is challenging but
unavoidable. The transition will undoubtedly be
painful. But it can also be purposeful.

We must stop measuring success by headcount
alone. It is no longer about the number of bright
Indians employed in IT. Instead, let us ask: Are
we building solutions that matter? Are we
empowering workers to thrive in the Al age? Are
we telling a story of resilience, reinvention, and
relevance? [ asked friends in the know if the
bloom is off India’s IT rose. Their answers suggest
that the rose may have lost some petals, but its
roots are deep, and its bloom can return — if we
nurture, water and fertilise it with vision, skill,
and courage. This will need policy leadership. But
there is no reason yet to lose hope.

The case for energy efficiency

the power you plug into today is dirtier than
it was five years ago. This is a paradox that is
at the heart of our energy transition.

As of June 2025, non-fossil fuel sources
account for about 50% of India’s total installed
capacity. However, India’s grid emission factor
(GEF) — a measure of the carbon intensity of
electricity — has increased from 0.703 tCOz/MWh
in 2020-21 to 0.727 tCO2/MWh in 2023-24,
according to the Central Electricity Authority.
This is a striking reversal: more renewables
should mean a cleaner grid. Why is India’s grid
getting dirtier instead?

l ndia has doubled down on clean energy, yet

The capacity-generation mismatch

The answer lies in the distinction between
capacity and generation. While renewables now
account for a large share of installed capacity,
they deliver far less electricity over the year
compared to coal or nuclear. Solar and wind
plants typically run at 15-25% capacity utilisation,
versus 65-90% for coal and nuclear.

In 2023-24, renewables (including hydro)
supplied just 22% of total electricity; the rest was
fossil fuel-powered. The gap between headline
capacity and actual delivered energy is widening,
and India’s fast-growing demand is being met by
the most carbon-intensive source in the system:
coal.

India’s electricity demand also peaks when
renewables are least available. Solar floods the
grid in the afternoon but fades by evening, just as
peak loads from households surge. Fossil fuel
plants, therefore, act as the system’s shock
absorbers — dispatched to meet night-time and
peak demand — but they also lock in emissions.

This temporal mismatch highlights the limits of

capacity expansion alone. To truly decarbonise,
India needs flexibility along with more gigawatts.
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While Round-the-Clock (RTC) renewable
electricity, at less than I5 per kWh, costs less than
new coal-based power stations, upscaling is slow.
We need policies that enable more land,
transmission lines, and investment.

The role of energy efficiency

Energy efficiency provides the opportunity. Often
called the “first fuel”, it reduces demand before
supply even needs to be generated. By lowering
the evening and night-time peaks, efficiency
reduces reliance on coal when emissions are
highest. Scaling up efficient appliances — fans, air
conditioners, and motors — and embedding
efficiency in buildings and industrial processes
can reshape this curve.

The benefits extend beyond reduced coal
consumption and enhanced opportunity for
integrating renewables. Energy efficiency
enhances flexibility by flattening demand peaks
and allowing demand to align with renewable
availability. It also prevents lock-in by replacing
old, inefficient technologies early.

Energy efficiency is invisible by design —
diffuse, distributed, and cumulative. Yet, without
it, the energy transition cannot be achieved.
Concrete evidence from the Bureau of Energy
Efficiency shows that India saved about 200
Million Tonnes of Oil Equivalent of final energy,
equivalent to around 1.29 GT of COZ2eq, and close
to ¥760,000 crore in savings, from FY2017-18 to
FY2022-23.

India is not alone, but its pathway is unique.
Countries such as France, Norway, and Sweden
boast grid emission factors of just 0.1-0.2
tCOz/MWh, largely thanks to large shares of hydro
and nuclear electricity. India, at 0.727, starts from
a coal-heavy base and faces relentless demand
growth. This makes efficiency part of the core
strategy, not just an option. Without it,

renewables risk being stranded in the wrong
hours.

What needs to be done

To unlock the full value of clean energy, India
must urgently do the following. First, it must
enable homes and offices to connect their
batteries into virtual power plants, helping the
grid glide over the peak demand. Second, it must
accelerate appliance efficiency standards. It must
move markets towards 4- and 5-star products and
steadily raise benchmarks. Third, it must support
small and medium enterprises to adopt efhicient
motors, pumps, and processes. Fourth, it must
enable flexible pricing by adopting tarift
structures that reward consumers for shifting
demand to periods of high renewable availability.
Fifth, it must introduce scrappage incentives for
old, energy-guzzling equipment. Sixth, it must
enable electricity distribution companies to
procure “electricity services”, such as green
cooling, which allows for high-efficiency air
conditioning powered by RTC clean power.

The Central Electricity Authority’s National
Electricity Plan projects a fall in India’s GEF to
0.548 by 2026-27, and 0.430 by 2031-32.
Achieving this requires more than just building
solar and wind farms. It demands a flexible
system approach - with efficiency at the centre.

India has grown its economy while cutting
emissions intensity by 33% between 2005 and
2019, as noted in its Fourth Biennial Update
Report to the UNFCCC. But the rising GEF calls
for a balanced approach: accelerate supply-side
investments in renewables, storage, and
transmission, while embedding efficiency across
households, industries, and cities. If India wants
to actually decarbonise its grid, efficiency must
become the first fuel — and flexibility, not fossil
fuels, must power the future.
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Historic feat

India’s victory has filled
every Indian’s heart with
pride (“Indian women script
history, win World Cup”,
November 3). This was
more than just a sporting
moment — it was history in
the making. For years, the
2017 tournament was a
reminder of what could
have been. This victory
finally feels like the closure
we were all waiting for — a
story of persistence paying
off. What makes it even

Pavithra M.
Trichy

more special is the journey
behind it — the gradual
push for equality, better
match fees, and the rise of
the Women'’s Premier
League. It is heartening to
see that the efforts of
pioneers such as Mithali Raj
and Jhulan Goswami have
borne fruit. This victory will
inspire a generation of girls
to dream bigger, pick up the
bat or ball, and believe that
they too can create history.

Led by Harmanpreet Kaur,
the women in blue now
have their own 1983
moment. It wasn’t a perfect
tournament, with India
losing three consecutive
matches in the group stage,
but credit goes to the
players for staging a spirited
fightback when it mattered
the most. Jemimah
Rodrigues’s innings of a
lifetime in the semi-final will
be remembered for a long
time, much like Kapil Dev’s
iconic 175 in 1983, while key

Harmanpreet Kaur’s
leadership and Shafali
Verma's fearless batting
have redefined what
sporting glory looks like.
This victory should spark
lasting change, more
investment, visibility, and
respect for women’s sports.

This victory will inspire
women across the country
to pick up a sport and
believe that they can excel
in it. It also sends a
message to oppressive
regimes such as the Taliban
that empowering women is
key to national progress

contributions from Smriti It is time every girl in India and pride.
Mandhana and Deepti knows that cricket isn’t R.S. Narula
Sharma were also crucial in “his” game any more, it’s Patiala
India’s successful run. ours too.

Sarthak Jain Pragya Paliwal

Gurugram Punjab
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Zohran’s NYC race recasts U.S. politics

t was Zohran Mamdani’s
campaign ad in Hindi with
him explaining rank-choice
voting in the Democratic
primary for the New York City
mayoral race that caught my
attention earlier in the year.

Not to mention, he explained
the electoral system using 3 cups
of mango lassi!

While his electrifying media
campaign has catapulted him, it
was the background work that the
campaign did that truly made me
sit up - he started with talking to
Trump voters instead of seeking
approval of wealthy donors. The
campaign is rewriting the
playbook for how political
entrepreneurs run for office in
real-time.

The New York City mayoral race
has provided a surprising but a
much-needed inflection point in
American politics. It seems to be
architecting a generationally
distinct political identity that
could enrich political competition
rooted in ideas for the future, a
genuine desire to solve problems,
and a commitment to build a
stronger union that is much
needed.

Mr. Mamdani’s victory in the
primary and his most likely win in
the general election will stand on
the support of working class
people - both young and
middle-aged. His platform of
affordability while holding on to
his socio-political convictions
directly challenges the politically
baftling stance of his own party’s
leadership. While American
progressives (not “centrist”
Democrats) have closed ranks
behind Mr. Mamdani, surprisingly,
on the affordability question, he
has also captured some attention
from significant representatives of
the American right - Rep. Marjorie
Taylor Greene and Tucker
Carlson, early MAGA (Make
America Great Again) luminaries.

His messages of affordability
seem to bring together the
working class right and the left.
The working class’s drift away
from the established left started
with the 2016 Presidential election
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(from being evenly split in 2012 to
giving Mr. Trump a decisive edge).
The gap narrowed somewhat in
2020 because of Joe Biden’s
pro-labour image but widened
again in 2024 against Kamala
Harris. Senate minority leader
Chuck Schumer once said that for
every working class voter the
Democratic Party loses, it gains
two suburban, moderate
Republicans; encapsulating this
self-defeating drift

Focusing on the economic
throughline, data from the Census
and the Bureau of Labor Statistics
show that since 2000, the
American median income has
grown only by 7%, while the
consumer price index has jumped
60% - reflecting an entire
generation of economic
immobility. About 40% of children
in the U.S. are born on Medicaid,
the insurance programme for
low-income families, meaning
almost half of all the newborns
start life in functional poverty.
This has been the trend for at least
a decade under both Democratic
and Republican administrations.

Economic anxiety

The middle class is not faring any
better. Massive college debt with
no real employment prospects is
crushing new and recent
graduates. The aspirations of
owning a home, starting families
and someday retiring are fast
fading into folklore. The resulting
social dysfunction is manifesting
in troubling ways among the youth
- women are more educated and
lean progressive whereas young
men have increasingly lower
college enrolment dampening
their economic prospects and
making them more vulnerable to
extreme views and isolation.

Mr. Mamdani seems to have
bucked this trend during the
campaign. So, there may be some
hope here to bring back young
men into the political fold. But
overall, there is an undercurrent
coming to surface across political
persuasions, religious and racial
identities, and everything else that
political systems use to divide

people. And that undercurrent is
of economic anxiety. The broader
economic structure is increasingly
seen as oligarchic by most working
class people and is giving room for
someone like Mr. Mamdani, who
identifies himself as a Democratic
Socialist. Senator Bernie Sanders
and Rep. Alexandria Ocasio-Cortez
have had a strong showing of their
oligarchy tour even in Republican
States.

Voter discontent

A recent Washington Post-ABC poll
shows 7 out of 10 Americans say
Democrats are “out-of-touch”, but
also shows 6 out of 10 Americans
feel the same way about
Republicans and President Donald
Trump; expect political insurgents
on both sides. Tying this back to
the New York City race, while rent
control and free buses may be
local issues, the broader
affordability theme it underscores
is inescapable. We could see an
interesting convergence among
Republicans and Democrats when
it comes to the issue of
affordability.

The administration’s attempts
to resurrect the decimated
working class has manifested in
unstable tariff prescriptions
making middle-class small
businesses (accounting for 40% of
GDP) and their employees
(constituting 46% of the labour
force) especially vulnerable. The
Presidential election may have
indeed been run on immigration
and “woke” issues, but cultural
polarisation is now getting
superseded by the financial
fragility of American families.
With the U.S. Congress deadlocked
on government funding, these
economic anxieties are only rising.

One thing, however, is getting
clear—the one word that pundits
and the broader political
ecosystem avoids like the plague is
increasingly the lens through
which to see things—class. The
margin of Mr. Mamdani’s victory
on Tuesday will mark an
important milestone in this
imminent re-architecting of
American political thinking.

New pathways to end extreme poverty

Kerala’s participatory model offers lessons for the world

STATE OF PLAY

Jiju P. Alex

he Extreme Poverty
| I |Er3dicatinn Pro-
gramme (EPEP), by

the Government of Kerala, has
redefined the notion of State
interventions aimed at alle-
viating poverty, and it has the
potential to evolve into a glo-
bal model.

Most importantly, it high-
lights a new approach to iden-
tifying and addressing depriv-
ation. Apart from nearly
achieving the first and second
Sustainable Development
Goals (SDGs), it also demon-
strates how poverty can be
eliminated in a participatory
manner by involving local go-
vernments, the community
and development agencies,
with consistent follow-up.

Kerala’s approach to pover-
ty reduction differed from the
country’s traditional poverty
alleviation programmes. The
long-enacted policies for land
reforms, universal primary
education, and public distri-
bution would have a lasting
impact on the livelihood se-
curity of its people.

Furthermore, democratic
decentralisation enabled local
governments to implement
numerous local-level projects.
Along with this, Kudumbash-
ree emerged as a pioneering
model of the self-help group
(SHG) networks in India, par-
ticularly for its scale and ap-
proach to poverty eradication
and women’s empowerment.

The incidence of poverty in
the State was 59.74% in 1973-
74, which reduced to 11.3% in
2011-12. According to the NITI
Aayog, Kerala is now the least
impoverished State, with a
Multidimensional Poverty In-
dex (MPI) of 0.55 per cent in
201921, a decrease from
0.70% in 2015-16. Despite this

achievement, there were still
islands of extreme poverty in
the State, which required cus-
tomised assistance, based on a
deeper understanding of its
causes.

Following the MPI frame-
work, the factors contributing
to extreme poverty were iden-
tified through a participatory
process. Poor health condi-
tions, disability, old age, a lack
of entitlements, food, land,
shelter, employment, facili-
ties, and Severe Acute Malnu-
trition (SAM) in children were
considered severe distress fac-
tors. The historical depriva-
tion of the marginalised sec-
tors of society, such as SC, ST,
and fishermen and the social
deprivation of HIV-affected
persons, orphans, urban
poor, and the LGBTQIA, were
also identified.

Impoverished households
were selected through surveys
conducted by a team of volun-
teers from Kudumbashree, pe-
ople’s representatives, offi-
cials, and residents, led by the
local governments.

Around 1,18,309 poor hou-
seholds were scrutinised
through a participatory nomi-
nation process from wards
and divisions, from which
87,158 were shortlisted as re-
commended by the local go-
vernments.  Subsequently,
they were interviewed using a
mobile application, and a
priority list of 73,747 house-
holds was prepared. The Gra-
ma Sabhas further scrutinised
this priority list for another

round of eliminating ineligible
households, resulting in the fi-
nal list of 64,006 extremely
poor families.

The most innovative fea-
ture of EPEP is the creation of
customised micro-plans for
each identified household,
moving away from a one-size-
fits-all welfare model. The pro-
gramme unfolded in three dis-
tinct stages: the immediate
care plan, the intermediate
plan, and the long-term plan.

While the immediate care
plan addressed urgent re-
quirements such as food,
medical care, and entitlement
documents for social security,
the intermediate plan focused
on providing transitional sup-
port to improve living condi-
tions and ensure self-reliance,
like temporary housing. The
long-term plans focused on es-
tablishing livelihoods or secur-
ing permanent shelter, among
other objectives. The process
was monitored by a Manage-
ment Information System
(MIS) to ensure timely delivery
and accountability.,

The EPEP has unequivocal-
ly demonstrated a plausible
and highly effective pathway
to eradicate extreme poverty
by using the principles of mul-
tidimensional poverty and lev-
eraging decentralised gover-
nance. What next?

Sustaining this effort war-
rants continuous monitoring
to ensure that these house-
holds do not return to ex-
treme poverty. The current
system of interdepartmental
coordination offers immense
potential for detecting early
warning signals of deprivation
from vulnerable households.
A dedicated institutional me-
chanism is required to sustain
this achievement and show-
case this model as a lasting so-
lution.

The author is a member of
Kerala State Planning Board

Student inflows into traditional destinations decline

International enrolments in UK., US., Canada and Australia slumped in 2024

DATA POINT

The Hindu Data Team

ue to the admission slump
l) during the COVID-19 years

(2020-21), colleges in the
U.K., the U.S., Canada, and Austra-
lia saw a surge in international stu-
dent enrolments in the post-pan-
demic vyears (2022-23). This
created several challenges in the
host countries, including locals be-
ing priced out of the housing mar-
ket. This led governments to cur-
tail the inflow of students, causing
a significant fall in international
enrolments in 2024,

[n contrast, many countries—es-
pecially Germany, France, Japan,
South Korea, and Spain—did not
follow this trend, with student in-
flows continuing to rise or at least
remaining steady in 2024 as well.
(Chart 1) Still, the UK., the U.S.,
Canada, and Australia continue to
host a bulk of the students.

The discernible shift in the
choice of countries—whether
forced or voluntary—occurs even
as more Indian students choose
education abroad. Between 2014
and 2023, the number of Indian
students abroad grew from
172,000 to 707,000-a rise of over
310%. Chinese student numbers
grew by just 19%, from 704,000 to
842,000. (Chart 2)

The share of Indian students in
the U.K. rose from 11% in 2019 to
about 22% in 2024, while the share
of Chinese students dropped to
25% from over 40%.

In the U.S., the Indian share
climbed from around 12% to nearly
20%, while the Chinese share
dropped from over 30% to 23%.
Canada saw a further increase in
its already high share of Indian stu-
dents, but both Indian and Chi-
nese shares fell in Australia.
(Chart 3)

Across the 27 EU countries, plus
Iceland, Norway, Switzerland and
Liechtenstein, Indian students in
2024 outnumbered the Chinese,
flipping the pattern from 2019.

M
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Global students rerouted

The charts were sourced from the Organisation for Economic Co-operation and Development (OECD)’s International Migration Outlook 2025 published on

November 3, 2025. This publication constitutes the 49th report of the OECD’s Continuous Reporting System on Migration

Chart 1: International student inflows to OECD countries, 2014-2024 (in thousands)
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Chart 2: Top 20 nationalities of international tertiary-level students enrolled in OECD countries, 2014 and 2023 (in thousands) B8 2014
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Chart 3: Inflows of international students by nationality to select OECD countries (as a % of total inflows)
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FIFTY YEARS AGO NOVEMEBER 4, 1975

Armyman takes over
power in Bangladesh coup

NEW DELHI, Nov. 3: The Garrison Commander
of Dacca took over as President of Bangladesh
to-day following the overthrow of the 11-week
old regime headed by Khandakar Moshtaque
Ahmed in what appeared to be a peaceful
transition, according to diplomatic sources.

The name of the new Chief of state was given
as Brigadier Khalid Musharaf. Mr. Moshtaque
Ahmed had pledged his loyalty to the new
regime, these sources said.

Diplomatic sources here said unconfirmed
reports indicated that Bangladesh’s new
strongman was Brigadier Khalid Musharaf, Chief
of the Army General Staff.

Mr. Moshtaque Ahmed was swept to power in
the August 15 military coup, in which
Bangabandhu Sheikh Mujibur Rahman and
several members of his family, including his
wife, were brutally gunned down at his

Bangladesh remained cut off from the rest of
the world since early morning. Dacca Airport
was closed to traffic and radio Bangladesh was
off the air. Simultaneously all
telecommunication, satellite and wireless links
were also severed.

Western news media reported at night that
troops had surrounded the Presidential Palace
and occupied strategic points in Dacca.

e Radio Bangladesh resumed its broadcast
¥ around 19-300 hours , but made no mention of
the domestic developments.

Across the 27 EU countries, plus Iceland, Norway,
Switzerland and Liechtenstein, Indian students in
2024 outnumbered Chinese students, flipping the

pattern from 2019

Mote: Data for China includes Chinese Taipei and
Hong Kong. Australian, Canadian and Japanese data
compares 2023 and 2019

25 30

excavations.

A HUNDRED YEARS AGO NOVEMBER 4, 1925
The Tibetan Expedition

Discovery of valuable historic remains

(Special Cable—Copyright)

MOSCOW, Nov. 3: Part of Col. Kozloff’s
Tibetan Expedition led by Prof. Gragoloff
recently crossed Mongolia in a southerly
direction, entered Chinese territory, made its
way into the Gobi desert and visited the famous
Dead City of Kharakhoto, where it carried out

Another portion of the same Expedition,
which is working in the unexplored districts of
Hangoy Range, south-west of Urga, reports the
discovery of valuable historical remains,
including some of the ancient Mongolian and
Manchurian characters.
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Estimated yield of
India’s bioeconomy
sector by 2030

in $ billion. India’s
300 bioeconomy sector,

encompassing
agriculture, forestry, fisheries, and
aquaculture, is projected to reach $300
billion by 2030, as per a NITI Aayog report.
The report offers tailored solutions to the

challenges faced by smallholders. e

Record-high number
of UPI transactions in
October

Fuelled by festive

24.28

transactions through the Unified Payments
Interface (UPI) touched a record high of
¥27.28 lakh crore and 20.7 billion in value
and volume terms, respectively, in October,
according to data by the NPCI. er

In ¥ lakh crore.

sl et E
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The decline in white
collar hiring in India
last month

In per cent. India’s white-collar
9 hiring activity eased in October as

the Diwali-Dussehra festive cluster
temporarily slowed recruitment
momentum. The hiring data for the IT
sector revealed that the emerging
technologies sub-sector registered a 60%

year-on-year growth. em

Indian fishermen
arrested by Sri Lankan
navy for illegal fishing

This is the second such arrest
35 by the Navy within a month.

Earlier on October 9, as many
as 47 Indian fishermen were arrested by
the Sri Lankan navy and their five trawlers
seized at Talaimannar in northern Sri
Lanka for alleged illegal fishing in the

island nation’s waters. e

People killed in an
earthquake in
northern Afghanistan

A powerful, 6.3 magnitude
20 earthquake shook northern

Afghanistan before dawn on
Monday, a health official said. The U.S.
Geological Survey said the quake’s

epicentre was located 22 kilometres
west-southwest of the town of Khulm. e

COMPILED BY THE HINDU DATA TEAM

Follow us € facebook.com/thehindu X X.com/the hindu instagram.com/the_hindu

Has cloud seeding been eflective?

How does the process work? How does it aim to settle the build of smog and particulate matter in the air? When did India first experiment with cloud seeding?
What was the Cloud Aerosol Interaction and Precipitation Enhancement Experiment? Have the recent trials in Delhi been successful?

EXPLAINER

Jacob Koshy

The story so far:

or the first time in nearly 50
years, Delhi conducted two
cloud seeding trials with the
Indian Institute of Technology
Kanpur (IITK) last week. The aim was to
induce rain over Delhi to settle the build
of smog and particulate matter that had
deteriorated the air quality.

What is cloud seeding?

Cloud seeding involves spraying a salt
mixture into clouds. The science is that
such seeding, which is done by aircraft
fitted with flares that fire the salt mixture
into clouds, can induce ice or water
vapour within the clouds to form water
droplets. When lots of such droplets
coalesce, they can pour down as rain.

What has been its history?

Cloud seeding has been around for at
least three quarters of a century with
mixed success. Beginning in the 1940s,
General Electric scientists William
Schaefer and Bernard Vonnegut chanced
upon the principle of using dry ice to
form ice crystals in their lab freezer. They
then decided to experiment on real
clouds. It was reported that they
successfully made it snow over Pittsfield
in Massachusetts, U.S. This got the U.S.
government excited and a formal
programme called Project Cirrus was
born. While creating rain was certainly on
the back of their minds, the big
excitement was the prospect of taming
hurricanes, which did not pan out well. In
the 1950s and 60s, the use of cloud
seeding as a weather modification tool
became popular. The Soviets seeded
clouds over Leningrad to protect May Day
parades — years before China used cloud
seeding for clear skies ahead of the
inaugural ceremony of the Olympics in
2008. The U.S. launched Project
Skywater, dumping silver iodide from

What are the challenges with
the High Seas Treaty?

For a better sky: A view of the aircraft after the second trial of cloud seeding in Delhi, on October 28. ANl

planes over the Rockies.

What has India’s experience been?
Nearly coincident with Project Cirrus, S.K.
Banerji, the first Indian Director General
of the India Meteorological Department
(IMD), oversaw the first cloud seeding
experiments in Kolkata by releasing salt
and silver iodide in hydrogen balloons in
1952. Most of these were administered as
rockets that were fired from the ground.
And while these experiments seemed to
suggest that on the days when seeding
was done, there was more rain compared
to days when there was no seeding, it
wasn'’t verifiable if the rain was due to
natural sources or from the seeding.
There was even an attempt to conduct
such seeding in Delhi in 1962 but it failed.
It’s only from the 1970s that researchers

properly started to use planes and fly to
the top of the clouds to spray salt
solutions. They also studied cloud
physics, condensation, what kind of
clouds gave rain, which ones didn’t, and
so on. Several States, when grappling with
drought, have experimented with cloud
seeding. The results have been sporadic
and there was never any systematic way
to tell how much rain could reasonably be
expected if a certain amount of salt
mixture was scattered. There was also less
clarity on where exactly one could expect
rain. The cost-benefit also was not clear,
given that hiring aircraft, pilots, technical
personnel and making salt mixtures was
expensive.

What was the CAIPEEX?
Initiated by the Pune-based Indian

What does the principle of ‘common heritage of humankind’ mean? Is the treaty ambiguous?

Padmashree Anandhan

The story so far:

he High Seas Treaty was
ratified by over 60 countries in
September; it will now be
enforced in January 2026. The
treaty sets rules to preserve and use
marine biodiversity sustainably and
addresses threats from climate change,
overfishing and pollution.

What is the treaty about?

The Biodiversity Beyond National
Jurisdiction (BBNJ) agreement, as the
High Seas treaty is formally referred to,
creates an all-inclusive framework to
govern and manage common marine
biodiversity. It identifies Marine Genetic
Resources (MGRs) as the common
heritage of humankind, insisting on a fair
and equitable sharing of benefits. Besides,
the Area-Based Management Tools
(ABMTSs) include Marine Protected Areas

»

(MPAs) that can be recognised to protect
biodiversity. This will help in improving
climate resilience and provide food
security, combining science and
indigenous knowledge. The treaty also
entails Environmental Impact
Assessments (EIAs) for events potentially
affecting these areas, especially when
cumulative and transboundary impacts
are taken into account. The first steps for
the treaty began two decades ago. In
2004, the UN General Assembly formed
an ad-hoc working group to fix the gap in
the UN Convention on the Law of the Sea
(UNCLOS), 1982, which did not have clear
guidelines on protecting BBN]. By 2011,
states had agreed to negotiate on four key
issues, mainly MGRs, ABMTs, EIAs, and
capacity building and technology transfer.
Following this, four Intergovernmental
Conference sessions were held between
2018 and 2023. The parties to these
discussions finally reached an agreement
in March 2023, which led to the adoption

of the treaty in June 2023.

What are the major issues?

First is the uncertainty over the principles
of “common heritage of humankind” and
“freedom of the high seas.” The “common
heritage principle” supports equitable
access and benefit-sharing of marine
resources for all, while the “freedom on
the high seas” stresses on unrestricted
rights of states to carry out navigation,
resource usage and research activities.
However, the common heritage principle
is only applicable partially, especially
when it comes to MGRs. This shows a
compromise instead of a resolution. It
also creates ambiguity in exploration,
research and benefit sharing. Second, is
the use of MGRs. The governance of MGRs
was earlier not defined, raising concerns
over “biopiracy” and unfair exploitation
by developed countries. Developing
nations were concerned that they would
be excluded from the profits of scientific

Institute of Tropical Meteorology in 2009,
Cloud Aerosol Interaction and
Precipitation Enhancement Experiment
(CAIPEEX) was a systematic scientific
investigation to quantify if there were any
benefits from cloud seeding. For that it
actually studied the interior world of
clouds, its physics, and water droplet
formation for nearly a decade after which
from 2017-2019 they physically identified,
using radar and other instruments, clouds
that were suitable for seeding.

This experiment was conducted over a
drought prone region called Solapur,
Maharashtra, and hence a natural test
ground to measure enhancement (if there
was any). Once the clouds were identified
they flew aircraft and fired flares of
calcium chloride (no silver iodide used)
into some clouds and left others
‘unseeded.’ Their overall finding was that
Solapur got an extra 867 million litres of
water — which is considerable. In terms of
rainfall measured on the ground: seeded
clouds gave an average 46% more rain at
the seeded locations relative to the
unseeded ones.

Over a 100 square km area downwind,
there was 18% more rain in the seed
versus unseeded.

What happened in Delhi?

There were two flights on October 28
when IIT Kanpur flew its own plane and
flared clouds. The results were
disappointing with no rainfall triggered,
though researchers at IITK said that some
parts of Delhi reported a ‘light drizzle’
and a ‘small improvement’ in air quality.
The drawback was the quality of clouds.
The CAIPEEX demonstrated that only
monsoon clouds which had a certain
quantity of moisture could hope to yield
sufficient water. Such clouds are absent in
the post-monsoon over Delhi.

For seven years, there have been
various proposals for seeding over Delhi
that have been discouraged by scientists
due to the winter atmospheric
characteristics. IIT Kanpur has however
said that it will continue ‘trials’ during this
season.

discoveries from the high seas. The treaty
now includes a framework on sharing
monetary and non-monetary benefits, but
with no clear details on how such benefits
will be calculated or shared. Third is the
reluctance of big powers to get engaged.
The treaty is under threat due to
non-participation from the U.S., China,
and Russia, who are yet to ratify the
treaty. Fourth, is interaction with
multilateral institutions. The treaty must
coexist and not ignore existing
international institutions, such as the
International Seabed Authority (ISA) and
Regional Fisheries Management
Organisations (RFMOs). The BBN]
agreement must also blend with existing
international treaties to prevent legal
conflicts and lead to more fragmentation
of ocean governance.

What next?
The treaty provides more clarity to the
UNCLOS provisions, focusing on
science-based requirements for EIAs,
ABMTs and benefit sharing. However, the
ambiguous language in the MGRs and the
common heritage of humankind principle
challenge the execution of the treaty.
There is a need for dynamic management
of MPAs, and regular monitoring. To
deliver the BBN]J, linking
climate-biodiversity with the ocean will
be crucial for resilient management.
Padmashree Anandhan is a project
associate at NIAS, Bangalore.
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Cloud seeding has been
around for at least three
quarters of a century with
mixed success.
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Cloud seeding involves
spraying a salt mixture into
clouds. The science is that such
seeding, which is done by
aircraft fitted with flares that
fire the salt mixture into
clouds, can induce ice or water
vapour within the clouds to
form water droplets.

b

There were two flights on
October 28 when IT Kanpur
flew its own plane and flared
clouds. The results were
disappointing with no rainfall
triggered.
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The Biodiversity Beyond
National Jurisdiction (BBNJ)
agreement, as the High Seas
treaty is formally referred to,
creates an all-inclusive
framework to govern and
manage common marine
biodiversity.
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The “common heritage
principle” supports equitable
access and benefit-sharing of
marine resources for all.

v

Developing nations were
concerned that they would be

excluded from the profits of
scientific discoveries from the

high seas.
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Rethinking scientific

publishing in the age of Al

Commercial data sharing agreements mean researchers’ intellectual property is being monetised twice: first

through subscriptions, then through Al partnerships, while they continue to be denied control of their work

Moumita Koley

n India, as in many parts of the

world, public money is the main

funder of scientific research.

Governments invest heavily in
laboratories, equipment, and salaries for
researchers. Yet the results of this publicly
funded research are usually published in
journals owned by just a handful of
commercial publishers. These publishers
don’t pay the authors or the peer
reviewers who evaluate the work. Both
contribute their time and expertise for
free. However, the publishers then charge
high subscription fees for access to these
journals, effectively making the public pay
twice: once to fund the research and a
second time to read it.

Democratising research

Against this backdrop, the Budapest Open
Access Declaration in 2002 set out a list of
bold principles. The declaration
challenged the deeply entrenched
practices of the scholarly publishing
industry, which had long excluded vast
sections of the global research
community from accessing knowledge
using expensive paywalls. The declaration
came as the open access movement
started questioning why, in a digital age in
which printing and postage no longer
dictated costs, access to knowledge
remained behind expensive subscription
paywalls. The declaration ignited a
movement that promised to democratise
access to scientific knowledge, ensuring
research funded by the public would also
be available to the public.

More than 20 years later, this vision of
equity and inclusivity in knowledge
sharing remains largely unfulfilled.
Adapting to the winds of change,
commercial publishers now promote
open access, but again at a very high cost.
Instead of subscription barriers,
researchers now face towering Article
Processing Charges (APCs), often ranging
from $2,000 to $10,000 per paper. Many
institutions in the Global South, and even
in wealthier nations, continue to be
priced out of both publishing and
accessing research.

In India, the government has
attempted to address this inequity
through the ‘One Nation One
Subscription’ (ONOS) initiative: starting
from 2025, ONOS has provided access to
journals from 30 major international
publishers to all researchers in publicly
funded institutions. While the cost of this
nationwide deal is substantial, especially
given that over half of the global research
literature is already available through
open-access routes, as seen from the
scholarly database Web of Science, the
intent behind ONOS remains
commendable. It represents a step toward
broadening access beyond elite
institutions.

Yet it also compels us to ask deeper
questions. Should we continue paying
these large sums to foreign publishers to
access knowledge that our own
researchers produce, again with public
money? Shouldn’t that knowledge at the
least be freely accessible to every citizen,
empowering them with the scientific
temper needed in an era rife with
misinformation? Perhaps most
importantly: where is the spirit of an
Atmanirbhar Bharat in this enterprise?

Ultimately, while the ONOS initiative
may carry significant promise, it still
leaves many foundational questions
unresolved.

As we mark International Open Access
Week, which is an annual global
campaign to promote open access, the
year’s theme, ‘Open Access Week 2025:
Who Owns Our Knowledge?’, prompts
deeper reflection. In India, where
publicly funded research drives much of
science and social innovation, the
assumption that the scholarly output
belongs solely to commercial entities that
host them merits scrutiny.

Knowledge and ownership

Copyright transfer in academic publishing
is a practice where authors formally
transfer the copyright ownership of a
scholarly work to the publisher. This
practice began to take shape after
copyright laws such as the U.S. Copyright
Act 1976, granted authors exclusive rights
to their original works, thus motivating
publishers to acquire and hold copyrights
to control the distribution of work in
journals and for any subsequent
commercial use. Historically, this transfer
was viewed as essential for publishers to
manage permissions, reproduction, and
dissemination. This was especially so in
the subscription-based models, where
publishers monetise articles by requiring
readers to subscribe to the journals they
publish. Over time, such copyright
transfer agreements became standard,

GETTY IMAGES

necessitating authors to relinquish their
exclusive rights on their work if they
wanted to publish it in scholarly journals.

The landscape today is more varied.
While with traditional subscription-based
journals, publishers follow the
requirement of complete copyright
transfer, the rise of open-access
publishing has changed the dynamics.
Fully open-access journals generally allow
authors to retain copyright but apply
licences, such as the Creative Commons
Attribution (CC-BY) which permits free
and broad reuse with attribution to the
original creator.

But most authors sign copyright
transfers due to the pressure to publish
within the prevailing academic culture.
This practice is evidently not conducive to
serving the interests of research
dissemination and reuse or the authors
themselves. Recent initiatives like ‘Plan §’
advocate for authors retaining copyright
to promote wider accessibility and
scholarly communication without
unnecessary restrictions.

Authors are also encouraged to
carefully review copyright transfer
agreements to understand retained rights
and publishing conditions.

Creative commons licences

Authors can publish their papers using
various Creative Commons (CC) licences
to clearly define how others may reuse
their work. Three licences in particular
are notable:

(i) CC-BY (Attribution) allows a person
to share the work and reuse or even adapt
it, even for commercial purposes, as long
as the original author is credited; (ii) CC
BY-NC (‘Attribution-NonCommercial’)
allows reuse but not for commercial
purposes; and (iii) CC BY-NC-ND
(‘Attribution-NonCommercial-
NoDerivatives’), the most restrictive,
allows reuse but forbids both commercial
use and adaptation. Publishers often
promote the use of the CC BY-NC-ND
licence, but in practice, however, this
licence limits knowledge reuse by
prohibiting translation, remixing or text
mining — all actions vital for educational
and technological innovation.

Retaining copyright

When authors transfer copyright to
publishers as part of publication
agreements, they often lose legal control
over how their work is accessed, reused
or shared. Large publishers like Elsevier,
Wiley, and Springer typically require
copyrights to be transferred for
subscription-model journals, giving the
publisher exclusive rights to distribute
and profit from the content. As a result,
authors face legal dilemmas over
archiving their own articles on
institutional repositories or sharing them
publicly, ultimately limiting their visibility.
On the other hand, authors who retain
copyright (or the ability to share their
work under an open licence) are
empowered to share, adapt, and reuse
their own scholarship without
institutional or commercial restrictions.

Commercial publishers like Elsevier,
Wiley, Springer, and Taylor & Francis and
society publishers like the American
Chemical Society use restrictive licences
in their subscription models, granting
publishers legal exclusivity to monetise
access.

From 2024 or so, major publishers
have also been selling scholarly content to
Big Tech companies to train their artificial
intelligence (Al) models, often without
authors’ explicit consent. Taylor &
Francis’s deal with Microsoft alone is $10
million. The global Al datasets licensing
market has been valued at nearly $486
million in 2025.

Such commercial data sharing
agreements mean researchers’
intellectual property is being monetised
twice: first through subscriptions, then
through Al partnerships — while they
continue to not be compensated and be
denied control over their own work.

What authors can do
Authors have three courses of action in
front of them.

First, they should self-archive preprint
versions of their papers and accepted
manuscripts in preprint and institutional
repositories. Second, they should request
additions to publishing contracts with
journals before they submit their papers,
in order to retain some rights (they can
use the SPARC Author Addendum
template, for instance). Third, they
should advocate for institutions to
develop rights-retention policies that
allow them to automatically openly
licence the institutions’ scholarly output.

For future submissions, authors may
also prefer using the CC-BY licence or
institutional open access routes that
ensure their papers are available for the
public to access for free and to prevent
unauthorised commercial exploitation.

In the spirit of Open Access Week, the
question ‘who owns our knowledge?’ is
not just a theme: it’s a call to reclaim
intellectual sovereignty.

The future of equitable scholarship
depends on authors, not corporations,
owning and sharing the knowledge that
shapes society.

Moumita Koley is a senior research
analyst at the Indian Institute of Science,
Bengaluru.
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Test your knowledge of the ‘Human Computer’ Shakuntala Devi

Prathmesh Kher

h

QUESTION 1

Where and when did Shakuntala Devi
set her Guinness World Record for
mental calculation?

h

QUESTION 2

Which of her books explains her
mental calculation technigues?

A

QUESTION 3

What was the exact product she
computed for the Guinness record?
A

QUESTION 4

From which two constituencies did
she contest the 1980 Lok Sabha
elections?

A

QUESTION S

What pioneering 1977 book did she
write on LGBTQ+ issues in India?

M
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Visual question:
In this 2020 biographical film, which acclaimed actor portrayed Shakuntala Devi, the Indian prodigy celebrated as
the ‘Human Computer’?

Questions and Answers to the
previous day’s daily quiz: 1. The
number of member economies in
APEC. Ans: 21

2. This country proposed the grouping
and hosted the first meeting of
ministers of the group in 1989. Ans:
Australia

3. This country hosted the first
meeting of APEC leaders in 1993. Ans:
The U.S.

4. This country is set to host the APEC
in 2026. Ans: China

5. Name the city and the country from
which the grouping’s aim for an “open,
dynamic, resilient, and peaceful Asia
Pacific” derives its name from. Ans:
Putrajaya, Malaysia

Visual: Name the Latin American
country which hosted the summit in
2024. Ans: Peru

Early Birds: Siddhartha Viswanathan|
Sunil Madhavan| Sudhir Thapa|
Rownak Mondal| Diya Goyal

FROM THE ARCHIVES

Know your
English

Upendran

“What does ‘freelance’ mean?”

“If you are a freelancer, you are not on
the permanent payroll of any
organisation. In India, for example, there
are many freelance journalists. These
journalists are not in the regular
employment of any newspaper
organisation.”

“If they are not permanently
employed, then how do they make a
living?”

“Usually freelance journalists write
articles and sell them to different
newspapers.”

“I see. So a freelance journalist doesn’t
get a regular salary. The money he/she
makes every month depends on the
number of articles he/she is able to write
and sell it to different newspapers and
magazines.”

“Exactly! Many newspapers, for
example, hire freelance photographers.”

“And do these photographers make a
lot of money?”

“Some do, but most don’t. It’s also
possible to say, my cousin Gayathri has
been freelancing for many years.”

“I think I have met her. Some women,
when they get married, quit their job and
begin to freelance.”

“That’s true. I know a woman who
freelances and she makes much more
money than I do.”

“Good for her!”

“Anyway, why do you want to know
about ‘freelance’?”

“Anand told me that he wants to
freelance when he grows up.”

“Does he have a spear?”

“A spear? Why would he need a spear
to freelance? All he needs...”

“...the word ‘lance’ in ‘freelance’ refers
to a spear that soldiers carried with them
a very long time ago.”

“Really? But what’s the connection...”

“...you see the original ‘freelancers’
were soldiers. These soldiers lent their
lances, that is, their services, to anyone
who was willing to pay them.”

“Are you saying that these soldiers
were willing to fight for anyone who was
willing to pay them? And they didn’t care
who they fought for as long as they got
their money?”

“That’s right! They would even fight for
your enemy. Nowadays, we call such
people ‘mercenaries’.”

“I see. So the original freelancers were
mercenaries.”

“Yes, the original ‘freelancers’ were
mercenaries. Soldiers who had no loyalty.
They fought because they wanted the
money.”

“While we are on the subject of money,
what does ‘gold digger’ mean?”

“Before I answer that question, let me
add that the word ‘freelance’ doesn’t have
anything negative associated with it
nowadays.”

“In other words, a freelancer is not
associated with a mercenary.”

“That’s right.”

“What does ‘gold digger’ mean?”

“A ‘gold digger’ usually refers to a
woman who uses her charms to extract
money or gifts from men. Unlike
‘freelance’, this word has a very negative
meaning.”

“I can see that.”

“In many of our movies, when the
poor heroine marries the rich hero, she is
often accused of being a gold digger.”

Published in The Hindu on August 4,
1998.

Word of the day

Solicitous:

full of anxiety and concern; showing hovering
attentiveness

Usage: He was solicitous about her health.

Pronunciation: newsth. live/solicitouspro

International Phonetic
Alphabet: /sslisitas/

N
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Text & Context, please write to
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BECAUSE THE TRUTH

INVOLVES US ALL

A FIELD OF HER OWN

World Cup triumph should lay to rest doubts over women'’s
cricket in the country, open floodgates for commercialisation

MONTH OF women'’s power has perhaps done more to end mansplaining
about cricket and increase the respect for the women’s game than anything
else inrecent years. At one point in the tournament, when India’s campaign
was faltering, the knives were out — the team was accused of wasting the
BCCI's money and not doing justice to the facilities that the Board had provided the crick-
eters. The World Cup triumph will taste much sweeter for all the criticism the players
had to brush aside on their way to the podium. It is, of course, nobody’s case that the
women’s team should not be criticised, but the criticism should be about how the women
in blue conduct themselves on the field of play — it should not take the form of gender-
related barbs or accusations of money being misspent on women's cricket. With their
victory on Sunday, Harmanpreet Kaur and her teammates have future-proofed the
women’s game against criticism that often carries a distinct patriarchal overtone.

In 2011, on his first day as BCCI president, N Srinivasan mocked a former India cap-
tain who had gone to congratulate him. His remarks — “If  had my way,  wouldn’t al-
low your women’s team to play cricket” — are now well known. The shocked cricketer
told this newspaper that even as she tried to engage the BCCI head, she was rebuffed.
“I'm not interested; we have no choice but to run it, so we are running it for the sake of
running,” Srinivasan told her. A young Harmanpreet was also snubbed when she ap-
plied for a police job. A lot has changed in a decade, and that has been largely accom-
plished by women who have had to shrug off ridicule — with help from the current es-
tablishment. Much of the rise is also due to the democratisation of the game, to young
women who fell in love with the game and their parents who kept neighbours’ taunts
at bay and gave wings to their children’s dreams. On Sunday, more than 50,000 spec-
tators packed Navi Mumbai’s DY Patil stadium, which resounded with slogans of Vande
Mataram, and fireworks went off in several parts of the country at the midnight hour
once the final South African wicket fell. If there were any doubts over women'’s cricket,
it is now time to lay them to rest.

Sunday’s triumph is understandably being seen as the 1983 moment for women’s
cricket. The men’s World Cup triumph that year by Kapil’s Devils had opened the floodgates
for the commercialisation of the game. However, the men’s team took nearly three more
decades to win another World Cup. Harmanpreet Kaur's teammates and others who don
the India colours in the coming years will hopefully not make the nation wait that long.

INTOLERABLE TOLL

Jharkhand’s HIV-transfusion tragedy is price of hollowed public-
health system. State must initiate reforms, ensure patient safety

HE SHOCKING REVELATION of multiple children testing HIV-positive after

blood transfusions in government hospitals in Jharkhand comes as a searing

indictment of a negligent and indifferent system, which has turned life-sav-

ing care into a life-threatening sentence. Preliminary inquiries have found
serious irregularities at the blood bank that had been running without a licence since
2023, including compromised testing protocols, improper donor screening, and negli-
gent oversight. Of the 44 blood samples tested from 259 donors linked to thalassaemia
transfusions, four have tested positive. The fact that children, the most vulnerable among
patients, were exposed to such a grave risk signals a collapse in the entire chain — from
donor recruitment to blood screening to hospital transfusion policies.

Jharkhand’s struggle with thalassaemia has long been a public-health challenge, af-
fecting hundreds of children who depend on regular blood transfusions for survival. Yet,
the state’s healthcare infrastructure, particularly in smaller districts, has repeatedly shown
cracks inits monitoring systems. Several district-level blood banks lack provisions to de-
tect HIV atits earliest stage — infections can be transmitted through contaminated blood
during the early phase after a donor contracts HIV, but before it shows up in standard
tests and the Nucleic Acid Testing (NAT), which can catch this, is available only in Ranchi.
The 2002 National Blood Policy clearly mandates moving away from paid blood donations
towards voluntary camps, yet this is often not realised in practice. In case of the current
crisis, despite clear national protocols mandating rigorous testing for HIV, hepatitis B and
C, and other transfusion-transmissible infections, the enzyme-linked immunosorbent
assay (ELISA) tests were glossed over routinely. Jharkhand is no stranger to such lapses:
In 2018, a similar outbreak in Ranchi had exposed vulnerabilities in the system. The re-
currence of such failures underlines a persistent culture of complacency, where under-
funded public health systems and weak supervision leave room for such tragedies.

The government’s immediate reaction — Jharkhand’s health department has sus-
pended several officials, ordered a probe and audits of all blood banks in the state —is
necessary but these actions risk being cosmetic unless they lead to structural change
through sustained investment in and attention to healthcare. Restoring trust in
Jharkhand'’s healthcare system, especially among the disadvantaged and rural fami-
lies who rely on it, will require more than compensation, apologies or suspensions.
The state government must treat this episode as a wake-up call to overhaul blood safety
systems, enforce real-time monitoring, and ensure that every patient’s life is protected
by more than paper protocols.

THE COLOUR GREEN

New paper ranks nations based on their connection with nature.
It has lessons for those who think smart cannot be green

VER THE LAST three decades, there has been a consistent criticism of gov-

ernments and private actors who make environmental policy: Those who

seek to protect “nature” know very little about living in and with it. Arguably,

their good intentions aside, they are accused of making a false disjunction
between humans and the environment, including other animals. A research paper pub-
lished in Ambio surveyed 56,968 people across 61 countries to measure how “nature-
connected” they were. A psychological concept, nature-connectedness seeks to meas-
ure the relationship — or lack thereof — between people and flora and fauna. Several
studies have demonstrated that such connections impact well-being and are correlated
with how people act towards the environment.

Nepal, according to the study, is the most nature-connected, followed by Iran, South
Africa and Bangladesh. India, in 22nd place, is at the upper end of the middle, while
the UK, Spain, Japan, Germany and Canada bring up the rear. Clearly, political activism
is not a factor in how close people are to nature. Germany, Canada and the UK, for ex-
ample, have far stronger Green parties than Iran. But people there are, going by the
study, less likely to form bonds outside of Homo sapiens. “Spirituality” has a positive
correlation with connectedness, while ranking high on the World Bank’s Ease of Doing
Business index is the opposite.

Does the study, then, hint at a return to the old binary between the economy and the
environment, between “development” and “growth”? Hopefully not. The better lesson
to draw from it might be to listen, learn and find a balance. The people surveyed in the
countries at the top of the list want “development” too. The answer might well be to talk
to those who live with nature, and listen to their views before planning to make cities
and countries “greener” and “smarter”.

i

THE INDIAN EXPRESS, TUESDAY,NOVEMBER 4,2025

THE EDITORIAL PAGE
~ An Indian way for G2

Engaging China seems to have become a means to
manage the US. This situation requires new thinking

WWW.INDIANEXPRESS.COM

WORDLY WISE
EVERY WOMAN’S SUCCESS SHOULD BE AN
INSPIRATION TO ANOTHER. WE'RE STRONGEST
WHEN WE CHEER EACH OTHER ON. — SERENA WILLIAMS

SANJAYA BARU

WITH A TWEET in all caps — “THE G2 WILL
BE CONVENING SHORTLY” — United States
President Donald Trump declared for the
record a power shift that has beenlongin the
making. It was in 2005 that American econ-
omist Fred Bergsten published a book titled
The United States and the World Economy in
which he proposed the idea that the US and
China could “be a caucus of two” that could
together work to ensure “sustained recovery
of the global economy”.

The idea was quickly picked up to suggest
that the two leading and dominant
economies of the West and the East could in
fact constitute a geo-economic condo-
minium that would help manage the world
economy. It was not a geopolitical concept
but a geo-economic one. For his part,
Bergsten distanced himself from those who
went on to suggest that a G2 could substitute
for the G20 and insisted that he did not think
the G2 should be viewed as “managing” the
world economy, but rather as “cooperating”
to ensure speedy global economic recovery.

It was the Trans-Atlantic Financial Crisis
(TAFC) of 2008-09, popularly referred to as
the Global Financial Crisis (GFC), that gave
further currency to the idea. American politi-
cians and strategists like Henry Kissinger and
Zbigniew Brzezinski pushed the idea for-
ward. The reason for this was simple.

Two consequences of TAFC were that it
contributed to a shrinking of the trans-
Atlantic economies, especially the US, Britain,
Germany, Italy and France, and to anincrease
in China’s share of world income and trade.
More importantly, China came to the rescue
of the world economy, helping both the US
and EU bounce back from the 2009 crisis. It
had initially done so in its neighbourhood,
rescuing Thailand and Indonesia after the
1998 Asian financial crisis. In 2009 it was, in
fact, bailing out the world’s biggest economy.

The US treasury secretary at that time,
Hank Paulson, has recorded in detail in his
many books China’s role in helping both
global and American economic recovery.
This China did by unleashing a massive fis-
cal stimulus, protecting the US dollar (in
which it had invested massively) and sus-

There was a time when it
was believed in New Delhi
that a good equation with
Washington, DC would in
turn facilitate improved
equations around the world
— in Europe, Eurasia and
Asia. It was this perspective
that informed Prime
Minister Manmohan
Singh’s outreach to
President George Bush.
That world has changed and
those calculations no longer
hold. We arein factin a
situation wherein better
relationships across Asia
will stand India in good
stead in dealing with the
West — both the US

and Europe

taining world trade in the post-crisis years.
TAFC was the turning point and the trigger
that not only enabled China’s accelerated
rise, but also underscored the complex links
between the US and Chinese economies.

It was against this background that US
strategists like Edward Luttwak and Robert
Blackwill advocated the “geo-economic con-
tainment” of China. Trump adopted the
Luttwak line during his first term in office
with the enthusiastic support of his trade
policy strategist Robert Lighthizer. President
Joe Bideninitially went a step further and ad-
vocated “delinking” the US and Chinese
economies. This view was soon changed to
suggest that the two economies cannot
delink but that the US economy should “de-
risk” and reduce dependence on China.

Returning to office, Trump went back to
his initial strategy of pursuing a “trade war”,
not just against China but against the rest of
the world. That strategy seems to have run
its course. While allies like the European
Union and Japan fell in line, Brazil, China and
India have stood their ground. It is China’s
ability to not only stand firm but to in fact re-
taliate that seems to have finally put paid to
Trump’s trade war.

While many have termed the US-China
understanding reached last week in South
Korea a “ceasefire”, some US strategists like
Rush Doshi have in fact suggested that China
has “won” the trade war. Whatever the final
tally of gains and losses, the fact remains that
within two decades of the publication of
Bergsten’s book, a US president has come
around to conceding that the world’s two
biggest economies must indeed work to-
gether. The revival of the G2 idea also stands
in contrast to Trump’s disinterest in the G20.

What does this mean for India? In his out-
lining of the foreign policy agenda of the
Narendra Modi government, in the book The
India Way: Strategies for an Uncertain World
(2020), External Affairs Minister S Jaishankar
said that India’s policy of multi-alignment
would require it to “engage America, man-
age China, cultivate Europe, reassure Russia,
bring Japan into play, draw neighbours in, ex-
tend the neighbourhood and expand tradi-

tional constituencies of support”. It would
be fair to say today that thanks to Trump,
India is now required to in fact “manage”
America and “engage” China, while contin-
uing to “reassure” Russia.

Aquarter century ago, “engaging” America
was viewed as also a means to “manage”
China. Today, engaging China seems to have
become a means to manage America. This sit-
uationrequires new thinking in New Delhi for
it places a few new cards in Beijing’s hands.
The Modi government has so far adapted well
to the new global strategic environment, re-
fusing to kowtow to Trump, but demonstrat-
ing enormous patience in “managing” him.
Any return to “engagement” will depend on
the success of the efforts to “manage”. Equally,
it would depend on how well India engages
and manages other interlocutors, especially
its Asian neighbours, near and afar.

It should be clear to any Indian strategist
and security analyst that in the near term,
India’s standing in the world will depend vi-
tally onits standing within Asia. There was a
time when it was believed in New Delhi that
a good equation with Washington, DC would
in turn facilitate improved equations around
the world — in Europe, Eurasia and Asia. It
was this perspective that informed Prime
Minister Manmohan Singh'’s outreach to
President George Bush.

That world has changed and those calcu-
lations no longer hold. We are in factin a sit-
uation wherein better relationships across
Asiawill stand Indiain good stead in dealing
with the West — both the US and Europe. At
Kuala Lumpur, Jaishankar reflected on the
way forward with a hopeful and reassuring
observation: “Change has a life of its own.
And the world will inevitably respond to new
circumstances. Adjustments will be made.
Calculations will come into play, fresh un-
derstandings will be forged, new opportuni-
ties will emerge and resilient solutions will
be devised.” Clearly, a new “India Way” for-
ward is needed.

Baru was editor, The Financial Express. His
most recent book is Secession of the
Successful: The Flight Out of New India

"THE MESSAGE FROM CHAMPIONS

World Cup win may finally silence women'’s cricket sceptics

SHIVANI NAIK

“NA LEGA KOI panga, kar denge hum danga/
Rahega sabse upar, humara tiranga”.

Rhyming panga, danga and tiranga in a
ditty might have lacked the gravitas of India's
“stroke of midnight, tryst with destiny” ori-
gins. But perhaps Jawaharlal Nehru would
have viewed this steely-nerved team song
with indulgence. More in sync with the
Hinglish-spouting Gen Z, the Jemimah
Rodrigues-led band was letting off steam at
nearly 2 am post the final, having lived with
these words inside them till they delivered a
Women'’s World Cup to a doubting India.

Skipper Harmanpreet Kaur looked straight
into the camera and sang, “Our future is bright.”
She knew how life might have panned out had
India not won. After four World Cup exits, she
was aware that had they lost to South Africain
the final, even cutting a simple reel where girls
are headbanging to a rousing team anthem
would have invited snide remarks.

The 330-plus chase against Australia had
been India’s first-ever 300-plus chase in a
women’s ODI —it was like anew strand of icy
temperament had been introduced into
India’s DNA. But all efforts would have come
undone if the Proteas had succeeded in their
298-run chase in the final. So, Shafali Verma
bit back her impetuosity, Amanjot Kaur un-
leashed direct hits and Harmanpreet ran back-
ward, like Kapil Dev in 1983, and caught for
India their first-ever World Cup.

When they were given facilities and pro-

Loving cricket means living
with these inevitable
heartbreaks. It does not call
for telling women cricketers
that they are living off the
revenues generated by the
men. The 2025 moment

is not strictly comparable
to 1983, but this World
Cup win will likely spare
future women players

such harassment

vided support for a Women'’s T20 league, in-
voices would show up in the form of hate-filled
messages on social media — of how their reels
were cringe, how their cricket was inadequate,
how their revenue-generating ability was
sparse. [twasn’t quite “go back to the kitchen”,
although that lazy trope came into play too.

The irreverent team song lyric, “Kar de sabki
hawa tight, Team India is here to fight,” was
clearly aimed at their opponents, including
seven-time champs Australia. But the messag-
ing was also meant for the sceptics determined
to gatekeep cricket as a men’s domain.

Nobody told Chetan Sharma, who was
slammed for Javed Miandad’s last-ball six
in 1986, to quit cricket. Nobody called
Messrs Tendulkar, Ganguly, Dravid and
Azharuddin names for not reaching even
50 after a top-order collapse against
Australia in the Super Six round of the 1999
World Cup. Every Indian still nurses the
heartbreak of the 2003 Ricky Ponting ham-
mering at Johannesburg, and the way Pat
Cummins came, saw and shushed
Ahmedabad in 2023 — without suggesting
that the men had better not play cricket.

Loving cricket means living with these in-
evitable heartbreaks. It does not call for telling
women cricketers that they are living off the
revenues generated by the men. The 2025 mo-
ment is not strictly comparable to 1983, but
this World Cup win will likely spare future
women players such harassment.

The full house at Navi Mumbai’s DY Patil
Stadium and broadcasters getting a record
viewership might one day make women's
cricket self-sufficient financially, if it isn’t al-
ready. The trickle-down effect is immense —
and more parents will be encouraged to view
cricket as a career for their girls. But the ambi-
tion will rise manifold,now that they've won
once. Next year’s T20 World Cup. Not just equal
match-fee, but parity some day with men’sIPL
salaries, though this group has shown they can
fight for their right to appreciation, and not pine
after attention. And an ambition to be all-con-
quering. “Chand pe chalenge, sath me uthenge;
Hum haiTeam India, hum sath mejeetenge,” the
team anthem rumbles.

The successful chase in the semifinal
caught the imagination of the country.
Australia has inflicted so many defeats onIndia
in cricket that anyone with the audacity toflip
that script was bound to turninto an overnight
superstar. Navi Mumbai and India will never
forget Rodrigues. “With Australia, it’s extra
khunnas,” she had once said. This is cricket love
in India, at a cellular, sub-atomic level. That
night, Rodrigues erased India’s dread of
Australian cricket.

A wall in Bandra, not far from where
Rodrigues lives, has amural depicting a visual
from the 1975 Hindi classic Deewar. Now, we
will be able to say, “India ke paas Jemimah hai.”

shivani.naik@expressindia.com
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NOVEMBER 4, 1985, FORTY YEARS AGO

INDO-PAK TIES

THE PRIME MINISTER, Rajiv Gandhi, told a
delegation of Doon School old boys from
Pakistan that India wanted to break the “ar-
tificially created” barrier with the neighbour-
ing country and build a firm friendship with
it. Everything would become normal, once
the lost confidence between the two coun-
tries was restored, Gandhi told the Pakistan
team, here to participate in the school’s
golden jubilee celebrations.

PAK ALERTS TROOPS

PAKISTAN HAS INTENSIFIED its defence ac-
tivities by recalling its troops on leave, direct-
ing them to resume their duties forthwith,
according to reports from across the border.

epaperindianexpress.com .. .

The reports said Pakistan’s defence authori-
ties have put the troops on alert till further
orders. Reports spoke of a heavy concentra-
tion of troops along the entire Jammu and
Kashmir border and reinforcement and
movement of troops in the Darahajipeer sec-
tor with strengthening of forces and deploy-
ment of artillery and field guns in forward
positions. Construction of defence roads and
trenches was also in progress, reports said.

TAX REFORM EXPECTED

A COMPREHENSIVE INCOME tax amend-
ment billis likely to be introduced during the
next monsoon session of Parliament, the
Central Board of Direct Taxes chairman, M S
Narayanan, said. Addressing the members of

New Delhi

the Federation of Andhra Pradesh Chambers
of Commerce and Industry, he said the legis-
lation was to rationalise the tax structure. The
entire income tax law was now under review,
he added. He said that some of the conces-
sions and safeguards for industries and farm-
ers and artificial restrictions on business ex-
penditure would be done away with.

ANTI-APARTHEID RALLY

FIREWORKS, EGGS, PAINT tins and placards
were showered at the police as tens of thou-
sands marched to South Africa's embassy in
London in a protest rally. At least 114 people
were arrested as the police charged an un-
ruly section of what organisers said was
Britain’s biggest ever anti-apartheid rally.
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Many meanings of badlaav

Bihar voters want change. But their aspirations
compete and clash with each other

BY YOGENDRA YADAV

“BADLAAV TOHONA chahiye (there should be
achange),” he said, sitting on the high wooden
chair that served as a roadside saloon for his
customers. My reference to Karpoori Thakur, in
response to his self-identification as Nai, eased
him. Still, he wouldn’t open up about what
badlaav would translate into how he and the
20 voters in his family would vote. “Ab aap
samajhjaiye (you can draw your conclusion).”

For me, badlaav meant a change in gov-
ernment, something Bihar and the country
need desperately, something I was campaign-
ing for. But two weeks of travel, mostly in
north Bihar, alerted me to the multiplicity and
ambiguity of badlaav. When I managed to
snatch afew hours away from the echo cham-
ber of political colleagues to speak to ordi-
nary voters, mostly men, I realised that the
problem in Bihar is not lack of popular senti-
ment for badlaav, but too many badlaavs that
compete and clash with one another. The
fragile instrument of the vote is made to carry
the weight of multiple and deferred transi-
tions. None of these transitions have an agent
that a vast majority can connect with.

The first badlaav is samajik nyay, the social
revolution against the stranglehold of the up-
per castes —now less than 11 per cent of Bihar
—over the state’s society, economy and politics.
LaluPrasad led the Mandal upsurge that prom-
ised to break the backbone of the caste order by
mobilising the bottom of the pyramid. Yet, the
social revolution was halted after his first two
terms as CM. Inattention to governance, indif-
ference tolaw and order and concentration of
power around a caste and a family prepared
fertile ground for regime change by the end of
the third term. Upper-caste hegemony re-
turned by crafting a coalition with the lower
end of the backward-caste spectrum, the EBCs
and Mahadalits, while the erstwhile unity of
the lower social order shrank into a Yadav-
Muslimalliance (14.2 per centand 17.7 per cent
respectively of Bihar’s population as per the
latest state caste census). Standing in the mid-
dle of the forward/backward divide, Nitish
Kumar emerged as a key figure, whose oscilla-
tions could tilt the balance, and who presided
over the reversal of social revolution.

The stranglehold of caste over political af-
filiation shows no signs of abating. Each caste
hasitsown world view, its own facts. This time,
the Mahagathbandhan has tried to broadenits
social coalition beyond the M-Y equation by
accommodating Mukesh Sahani’s Vikassheel
Insaan Party (VIP), an outfit representing
Mallahs (2.6 per cent of the population), and
the Indian Inclusive Party (IIP) of P Gupta rep-
resenting paan-makers (1.7 per cent). The
Congress is trying hard to regain its Dalit and
EBCvoters and has appointed a Dalit from the
Ravidasi community (5.6 per cent) as its state
president. The CPI(M-L) adds agricultural
labour, mostly Dalit and EBC, to this coalition.
The Opposition expects to gain from greater
consolidation of Muslim voters, by recovering

the small slices that went with the JD(U) and
AIMIM, especially outside the Seemanchal re-
gion. Yet, it is not clear if these political moves
will translate into the shift required to bridge
the eight-percentage-point lead enjoyed by
the NDA in the Lok Sabha elections last year.

The second stalled transition is sushasan,
good governance, a quantum jump in the qual-
ity of developmental outcomes that Bihar
needs more than any other state. Nitish Kumar
heralded this change with his first term in
power, with abouquet of infrastructural proj-
ects, most visible in a dramatic improvement
in the quality of roads. Sushasan’s glow
dimmed soon thereafter, and the balance of
governance has shifted from real changes to
gimmicks, yet sustained by a shockingly low
equilibrium of political demand and supply of
governance. Such is the low level of expecta-
tion from governments that people still credit
Nitish Kumar for the roads built 15 years ago.
“Of course, he has worked. This road that we
are sitting beside was built by him. The earlier
road had gaddhas (potholes),” said an old man
from the Kahar community, an EBC caste.
Nitish Kumar’s policy of prohibition evokes
less unanimity, at least among men, as every-
one points to continued access to illicit liquor,
hooch deaths and penetration of drugs.

The other thing that sustains the regime is
the part-real but mostly manufactured mem-
ory of “jungle rgj” that continues to thrive after
20years. Ayoungman, notavoter yet, recalled
the days when he was not born, when no one
could step out of their home after sunset.
Regular crimes in recent times and a daylight
politicalmurder last week do not seem to affect
the jungle raj narrative, not with the upper
castes or the media.

The Mahagathbandhan has tried to recover
some governance space with a slew of prom-
ises, keeping the focus on employment, the
biggest issue facing Bihar. Tejashwi Yadav is
helped by his track record of ensuring a large
number of government jobs in his short tenure
as deputy CML. Yet, it is Prashant Kishor’s new
political venture, the Jan Suraaj Party, that has

Nitish Kumar heralded change
with his first term in power,
with a bouquet of
infrastructural projects, most
visible in a dramatic
improvement in the quality of
roads. Sushasan’s glow
dimmed soon thereafter, and
the balance of governance has
shifted from real changes to
gimmicks, yet sustained by a
shockingly low equilibrium of
political demand and supply
of governance. Such is the low
level of expectation from
governments that people still
credit Nitish Kumar for the
roads built 15 years ago.

CR Sasikumar

brought greater attention to developmental
issues like education and health. His tenacious
ground work, sharp political acumen, vast
army of paid political staff and deep pockets
have ensured recognition for himand his party
down toevery village. His dialogues reverber-
ate in tea shop conversations. Yet, the conver-
sion of this publicity into votes is very low,
dwindling rapidly as the polling day ap-
proaches. Now, much of the conversation
around governance is limited to the unfeasi-
bility of competitive promises made by both
the alliances and the efficacy of the last-minute
bribe of Rs 10,000 to women voters. Transition
to real sushasan is nowhere on the horizon.

Finally, the Bihar election also carries the
burden of resuming the national campaign for
samvidhan bachao, the transition towards dem-
ocratic recovery, signalled by the 2024 Lok
Sabha elections but stalled by the shock ver-
dicts in Haryana and Maharashtra. With the
passage of time, the focus of this campaign has
narrowed to ensuring electoral integrity, or pre-
venting “vote chori”.Evenif the Special Intensive
Revisionis nota political issue in the campaign,
it carries the potential of changing the electoral
outcome. The SIR in Bihar has shrunk the vot-
ers’ list by 47 lakh, nearly 20,000 in each of the
243 assembly constituencies. Evenif one grants
that three-fourths of these deletions may have
been valid, it still means an unfair exclusion of
5,000 votes in every constituency, enough to
change the outcome in dozens of seats. An old
moongfali (peanut) seller seemed resigned to
hisfate as he reported that his wife’s name was
deleted from the voters’ list for reasons not
known to him. “Kya farak padta hai hamen?”,
he sounded indifferent. The next moment, his
expression changed: “Lekin ek vote se jeet haar
me badal sakti hai (one vote can make a differ-
ence between defeat and loss).” The promise
of badlaav hung somewhere in between these
two moments.

The writer is member, Swaraj India, and
national convenor of Bharat Jodo Abhiyaan.
Views expressed are personal

Ritwik Ghatak, then and now

Anxieties and fears expressed in his films resonate in his centenary year

C UDAY BHASKAR

RITWIK GHATAK’S BIRTH centenary on
Tuesday is an opportune moment to review
thelegacy of one of India’s most accomplished
filmmakers, who, alas, died in February 1976
— afew months after his 50th birthday.

Born in Dhaka, Ghatak was deeply im-
pacted by the tumultuous events that were
unfolding in the run-up to World War Il and
convulsed the Indian Subcontinent, then un-
der colonial rule. The political turbulence of
the Quit India movement, the horrors of the
Bengal famine and the communal violence of
1946, followed by Partition in August 1947,
were searing experiences. His birthplace be-
came East Pakistan and the severance and
dislocation from “home” was agonising for
the young refugee.

The trauma and anguish of his beloved
homeland being starved due to colonial
machinations and later divided along a reli-
gious divide, and the scale of the human suf-
fering that ensued due to this abrupt change
inidentity and citizenship, were internalised
by the young Ghatak. He carried this heavy
cross all his life and distilled this angst in his
early creative pursuits — acting and writing.

Drawn to theatre, Ghatak acted in his
first playin 1939 as a 14-year old. He had an
abiding association with the stage. His first
short story was published in 1946 and soon
after came his foray into writing on film —
an article on cinema, ‘A new stage in the act-
ing game’. An active member of the
Communist Party of India, Ghatak im-
mersed himself in political activism and
Marxist ideology. In a short period, he pro-

duced an impressive body of work - two
novels and almost 100 short stories and
plays. His biographers note that the 1944
production of Bijon Bhattacharya’s play
Nabanna, on the Bengal famine, proved a
turning point for Ghatak. He later spoke of
how “thoroughly shaken” he was by this
play and joined the Indian People’s Theatre
Association. This was the formative period
for Ghatak, who toured Bengal extensively
with the theatre group and wrote, acted in
and directed various plays — all rooted in
the exploitation, suffering and trauma of
the uprooted and underprivileged.

IPTA activists and directors such as KA
Abbas and Nemai Ghosh recognised the
power of cinema, and soon Ghatak was en-
gaged in learning about the celluloid
medium with his contemporaries —
Hrishikesh Mukherjee and Mrinal Sen.
Soaking up the available Western cinema of
that period, Ghatak read avidly, as he re-
called, anything he could access “in prepara-
tion for the future”. The list included
Eisenstein, Pudovkin, Kracauer, Paul Rotha
and Roger Manville among other stalwarts.

The trigger for Ghatak’s debut film,
Nagarik, was the first International Film
Festival of India (IFFI) held in 1952 in Bombay,
Delhi, Calcutta and Madras. A Soviet film del-
egation that included Pudovkin and
Cherkasov visited India that year and this
was a golden learning opportunity for
Ghatak and his peers — Satyajit Ray, Mrinal
Sen and Bimal Roy. The two events were
seminal for Ghatak and he later acknowl-

edged that they enabled him to take the
plunge and make Nagarik.

Unfortunately, this film made in 1952
was not released for 25 years, and this was
one of many tragedies that afflicted Ghatak’s
professional trajectory. His second film,
Ajantrik, was released in 1958 and it was fol-
lowed by the high-point of the Ghatak oeu-
vre — the Partition trilogy. Meghe Dhaka Tara,
Komal Gandhar and Subarnarekha were re-
leased in 1960-62 to critical acclaim, but that
did not translate into commercial success
and international fame.

Ghatak made just eight feature films (and
many documentaries) before he died in 1976
— these include the suicidal Jukti, Takko aar
Gappo (1974). His films dealt with the frag-
mentation of his beloved motherland, the
river Titash/Padma and the many privations
heaped on the vulnerable individual, inef-
fectually grappling with the vicissitudes of
history and providence.

Dwelling on Ghatak’s relentless, unal-
loyed focus on exploring the personal dev-
astation and the collective debris of Bengal's
partition, film scholar Ira Bhaskar notes: “In
a paranoiac exorcism he returned to the
theme again and again in his films. This
seething discontent and frustration led him
to grapple with the primeval riddle of life
and its meaning. Going beneath the socio-
historical layers, Ghatak confronted and ef-
fectively dealt with the mythic under-struc-
ture of civilisation.” She adds, “His films
reveal a comprehension of myth, arche-
types, symbolism and allegory that remain

unparalleled to-date in the context of Indian
cinema.” (disclaimer — [ am Ira’s spouse).

His last film, Jukti, Takko aar Gappo, was
a tragic grand finale to his finding solace in
alcohol and heralded his death. Ostensibly
depicting the disintegration of a compulsive
alcoholic, at a deeper level the film engaged
with the fragmentation not only of Bengal
but of a wounded civilisation.

There is a subtext of universality in
Ghatak’s intense sculpting of the mythic on
celluloid, contextualised against the back-
drop of riverine Bengal and the primeval
mother goddess. On his birth centenary, the
same rhythms of history are discernible
across the world — alienation, fragmenta-
tion, loss of citizenship and the fear of be-
coming arefugee or victiminone’sownland.

Ghatak aficionados have often pondered
over what would have been the history of
Indian cinema if Nagarik had been released
in 1953. The adulation that Satyajit Ray re-
ceived after Pather Panchali and the success
associated with Mrinal Sen must have
shaped Ghatak’s sense of having been ob-
scured by his peers.

To his credit, Ray was generous in his ad-
miration for Ghatak and noted that as “a cre-
ator of powerful images in an epic style, he
was virtually unrivalled in Indian cinema”.

Would Ghatak have raised his glass (bot-
tle?)in agreement, or dismissed such praise,
as was his wont?

The writer is director,
Society for Policy Studies
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WHAT THE OTHERS SAY

“No one can claim they did not know what would happen in El Fasher. An 18-
month siege had already seen war crimes in Sudan by the Rapid Support Forces,

including the execution of civilians and sexual violence.”

—THE GUARDIAN

RBl1sn't getting
inflation right

Its neutral stance on monetary policy doesn’t fit
with either the imperative of stimulating
economic activity or the task of controlling prices
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ISHAN BAKSHI

IN OCTOBER, THE RBI's monetary policy
committee voted to retain its neutral stance
and keep interest rates unchanged. The deci-
sion was rather odd considering the signifi-
cant moderation ininflation and the central
bank’s own forecasts pointing towards the
growth momentum slowing down in the
second half of this year and beyond. With the
committee slated to hold its next meeting in
a few weeks from now, there are several is-
sues that warrant careful examination.

First, is there space for cutting interest
rates further? Are the central bank’s fore-
casts accurately gauging the price pressures
in the economy? Second, to what extent
should the fiscal impetus to private con-
sumption — operationalised via cuts in per-
sonal income taxes and GST rates — be com-
plemented with further monetary policy
support? Third, is the Indian economy
growing atits potential growth rate? What
are the central bank’s views? The answers
to these questions should determine the
path of interest rates — though, in the past,
other considerations, such as defending the
currency, have dominated.

Let’s begin with prices. As per the RBI's
baseline projections, inflation is expected to
edge upwards from 2.6 per cent in 2025-26
to 4.5 per cent in 2026-27. Considering that
the repo rate stands at 5.5 per cent, on a for-
ward-looking basis, this broadly translates
to areal interest rate of 1 per cent. This sug-
gests that there is no space to cut rates. But
the question is whether the central bank is
overestimating the price pressures in the
economy. This wouldn’t be the first time that
itwould be doing so.

In October last year, the Monetary Policy
Committee had voted to keep the bench-
mark repo rate at 6.5 per cent. Retail inflation
had risen to 5.5 per cent in September, and
further to 6.2 per cent in October, above the
upper threshold of the central bank’s infla-
tion targeting framework. The RBI had then
forecasted inflation at4.3 per centin the first
quarter of 2025-26, with full-year inflation
at4.1 per cent. Thisimplied areal interest rate
of slightly more than 2 per cent. Surely, such
a tight policy was needed to bring inflation
in line with the target. Wrong.

Headline inflation was then driven by
high food inflation. But many did expect
food prices to soften. In fact, the RBI also
seemed to share that view, but strangely
chose not to look through the spurtin veg-
etable prices, even though what matters
for monetary policy is not inflation now,
but a few quarters down the line. The view
that high food prices were “transient” was
validated with the food inflation falling
from 10.87 per cent in October 2024 into
a deflationary zone at -2.28 per cent in
September 2025. Moreover, core inflation,
which is a better indicator of underlying
price pressures in the economy, was at just
3.2 per cent in September last year, indi-
cating the absence of any price pressures
in the broader economy. (Core inflation
excludes food, fuel, gold and silver.)

This meant that the central bank was
then overestimating the price pressures.
Inflation in the first quarter of 2025-26 was
not4.3 per centbut 2.7 per cent. The RBI has
cutitsinflation forecast for the year from 4.2
per centin February to 3.1 per centin August
and thento 2.6 per cent in October, implying
that the real interest rate in October 2024 was
not around 2 per cent, but considerably
higher. Policy was excessively tight. Other
considerations, not inflation, then dominated
the central bank’s interest rate policy.

All this suggests the possibility that the
central bank is not accurately gauging the
price pressures in the economy. While the
headline inflation number may well edge
upwards next year, it is more likely to be on
account of the base effect, not growing price
pressures. Core inflation (excluding food,
fuel, gold, and silver) continues to remain
flat at 3.2 per cent in September, signalling
weak demand, and the space to grow faster
without increasing inflation. Moreover, the
full impact of the GST rate cuts will proba-
bly reflect from the October data onwards.
And with China exporting its surplus capac-
ity, it will only exert downward pressure on
prices. All these points point towards the
space to cut rates further.

Then there is the issue of the recent tax
cuts. While the GST cuts do appear to have
boosted demand during the festive season,
the question is whether this uptick — more in
consumer durables, and more in the high-
end category — will sustain or taper off?
While this will be known only in the weeks
and months ahead, with demand exceeding
expectations, productionisalsolikely to have
picked up as firms will look to rebuild their
depleted inventories. However, only a sus-
tained increase in capacity utilisation rates
will trigger another round of investments.
But, the difference between the RBI’s
June/August and October growth projections
for the second half of this year (October-
March) — the latter would have factored in
the effects of US President Donald Trump’s
tariffs and the GST cuts — suggests that the
negative impact of the former outweighs the
positive impulse of the latter. The growth
momentum is not that strong. At this time,
lowering the cost of borrowing further
should help stimulate both consumptionand
investment demand. This brings us to theis-
sue of the economy’s growth potential.

This year, the RBI expects the economy
to grow at 6.8 per cent, marginally higher
than the 6.5 per cent last year. This growth s
now being seen as being “below our aspira-
tions”, even though the RBI has not clearly
spelt outits estimate of potential GDP or the
output gap. But, if thatis indeed the case,and
the economy is operating below the aspira-
tional growth, or in other words, below its
potential growth, then not only is the cur-
rent policy stance wrong — the stance
should be accommodative, not neutral, as
that “neither calls for stimulating economy
activity nor for controlling inflation” — but
also lower rates are called for. If the MPC does
not change its stance and lower rates, then
the economy, atleast as per RBI, is operating
at its potential growth. That would be an-
other odd decision. Real GDP appears high
because of the issue with the deflators. There
is slack in the economy.

Fiscal and monetary measures are, how-
ever, unlikely to be enough. Sustained high
growth requires reforms.

ishan.bakshi@expressindia.com

LETTERS TO THE EDITOR

RECURRING TRAGEDY

THIS REFERS TO the editorial,
‘Criminal apathy’ (IE, November 3).
The Kasibugga stampede is a direct re-
sult of systemic administrative failure
and apathy, not an “act of God”. This
recurring national pattern of prevent-
able death is a violation of the Right to
Life. The core failure is the persistent
refusal to enforce existing guidelines.
The detailed frameworks provided by
the National Disaster Management
Authority and the Bureau of Police
Research and Development are
the scientific solutions, mandating
measures like advance risk assess-
ment, capacity capping, and strictly
separate, one-way entry-exit routes
to prevent fatal crowd pressure. These
guidelines must be enforced to pre-
vent future tragedies.

Krishan Kumar Chugh, New Delhi

THIS REFERS TO the editorial, ‘Criminal
apathy’ (IE, November 3). In our coun-
try, stampedes leading to the death of
scores of people, particularly when
they congregate in temples, have be-
come a common feature nowadays. A
lot of noise is made immediately after
— political parties start the blame game
and the heartless politicians also vie
with each other to gain political

mileage out of such tragedies. It has not
even been two months since 41 pre-
cious lives were lost in the Karur stam-
pede. Unless there is a remarkable
change in the herd mentality of the
people and they are determined either
to avoid such large gatherings or help
the police and other regulators main-
tain orderly participation by everybody,
stampedes appear unavoidable.
Tharcius S Fernando, Chennai

THREE CHEERS

THIS REFERS TO the report, ‘Herstoric’
(IE,November 3). The Indian women'’s
cricket team’s World Cup victory will
be written in the annals of history as
one of the greatest and most majestic
triumphs of Indian cricket. The team
led by Harmanpreet Kaur showcased
grit, perseverance, courage, and most
importantly, maintained their compo-
sure throughout the game. The victory
will give a fillip to the aspirations of
girls who aspire to play for the Indian
cricket team. The fact that the stadium
was packed is a testament that
women'’s cricket is getting the recog-
nition it both needs and deserves.
Ultimately, our girls have made the en-
tire country proud and the ebullience
is beyond measure.

Aanya Singhal, Noida

New Delhi
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Can advocates be summoned by agencies? What SC held

AMAAL SHEIKH
NEW DELHI, NOVEMBER 3

THE SUPREME Court on Friday issued di-
rections barring the police and prosecuting
agencies from summoning legal profession-
als to reveal communications they provide
while advising their clients. The three-judge
Bench comprising Chief Justice of India BR
Gavai, with Justices K Vinod Chandran and
NV Anjaria, delivered the judgmentina suo
motu case that the court took up in June.

The court decided on two questions:
whether alawyer involved ina case only in
their professional capacity can be sum-
moned by an investigating agency, and, if
their role extends beyond their professional
duties, whether such a summons can be
subjected to judicial oversight.

Law on attorney-client privilege

Communications between legal advis-
ers and their clients are privileged, mean-

ing they cannot be disclosed to a third party
under the Bharatiya Sakshya Adhiniyam
(BSA), 2023, which replaced the Indian
Evidence Act, 1872. Section 132 of the BSA
states that an advocate is not allowed to dis-
close any communication, even after em-
ployment has ceased, except in three cases:
if the client consents to it, the communica-
tion pertains to illegal purposes, or the ad-
vocate observes criminal activity being car-
ried out during the employment.

A lawyer is also exempt from testifying
or revealing conversations with their client.
This privilege, the court clarified, is meant to
protect the client’s right to effective repre-
sentation and not to provide immunity to
lawyers from lawful investigation.

What prompted SC action

The case pertains to a loan dispute
where the advocate representing the ac-
cused in a bail application was summoned
by the investigating officer. When the ad-
vocate challenged the summons, the
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WHATMAKES AFG
PRONE TOEART

A 6.3-MAGNITUDE earthquake struck
near the northern Afghan city of Mazar-
e Sharif early on Monday, killing at least
seven people and injuring about 150,
just months after a quake and strong af-
tershocks killed more than 2,200 peo-
ple at the end of August.

Here is a look at why the war-shat-
tered South Asian country experiences
frequent tremors.

Are earthquakes common in
Afghanistan?

Hemmed in by rugged mountains,
Afghanistan is prone to a range of natu-
ral disasters, but its earthquakes cause
the most fatalities, killing about
560 people on average each year and
causing annual damages estimated at
$80 million.

ANISTANSO
QUAKES?
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Damage is seen in the historic Blue
Mosque in Mazar-e Sharif after the
quake on Monday. AP

Studies indicate that at least 355
earthquakes with a magnitude higher
than 5.0 have hit Afghanistan since 1990.

Why is Afghanistan prone to
tremors?

Afghanistanis located on the edge of
the Eurasian tectonic plate, which shares
a transgression zone with the Indian
plate — implying the two may converge
or brush past each other —and is also in-
fluenced by the Arabian plate to its
south, creating one of the world’s most
tectonically active regions.

The northward movement of the
Indian plate and its thrust against the
Eurasian plate is usually responsible for
Afghanistan’s numerous quakes.

Which were Afghanistan’s worst
earthquakes?

Afghanistan has recorded around

100 “damaging” earthquakes since
1900. Among the worst in recent years
was a magnitude 6 quake in 2022 that
killed 1,000 people. Multiple quakes in
one monthin 2023 together killed 1,000
people and destroyed entire villages.

One of Afghanistan’s largest earth-

quakes, with a magnitude of 7.5, struck
in 2015, killing 399 people in
Afghanistan, Pakistan and India.

Some of the greatest devastation was

seen in 1998 as two earthquakes
shook Afghanistan within three months
— the first killing 2,300 people and the

second 4,700.

Which areas are vulnerable?

Eastern and northeastern
Afghanistan, especially regions along its
borders with Uzbekistan, Tajikistan, and
Pakistan, are particularly prone to earth-
quakes. This includes heavily populated
Kabul, which has the highest average es-
timated damage due to earthquakes,
amounting to $17 million every year, ac-
cording to a study.

Earthquakes are also particularly
dangerous in Afghanistan’s mountains,
where they can trigger landslides, exac-
erbating loss of life and property. In re-
mote areas, aid is also delayed.

How can the country build
resilience?

Studies recommend that new struc-

tures be built in an earthquake-resist-
ant way and existing buildings be retro-
fitted to reduce the chances of collapse.

Better monitoring and early warning

systems must also be created for more
timely alerts, while fault lines should be
mapped using geospatial
remote sensing technologies to enable
relocation of people in vulnerable areas,
they suggest.
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Gujarat High Court upheld it, stating that
the lawyer's “non-cooperation resulted in
the investigation being stalled.”
Separately, the Enforcement Directorate
(ED) summoned two senior advocates of
the Supreme Court, Arvind Datar and Pratap
Venugopal, in connection with the agency’s
probe into the allotment of Employee Stock
Option Plans (ESOPs) by Care Health
Insurance Ltd to Rashmi Saluja, former
chairperson of Religare Enterprises.
While the agency later
withdrew the summons, the
move drew condemnation
from the Supreme Court Bar

LAW

gued that Section 132 of the BSA “is a pro-
tection afforded to the client... and there is
no corresponding statutory scheme pro-
tecting the Advocate from being coerced
into a disclosure.”

It suggested that the summons first be
approved by the magistrate, and then by a
committee of legal peers at the district, state
and national levels for further scrutiny. The
mechanism could evaluate whether the
summons adhered to the exceptions under
Section 132.

The state, on the other
hand, argued that the matter
was governed by the BSA and

Association (SCBA), the
Supreme Court Advocates on Record
Association (SCORA) and others, saying it
undermined the right to legal representa-
tion. The Bar argued that the summons to
lawyers violated their right to practise un-
der Articles 19(1)(g) (right to practice any
profession) and 21 (right to protection of
life and liberty) of the Constitution. They ar-

that privilege did not protect
lawyers engaged in illegal acts. However, it
agreed that lawyers cannot be summoned
merely for giving legal advice.

It additionally held that the Bar’s pro-
posal for a committee review violated the
principle of Article 14 of the Constitution,
which calls for the equal treatment of
equal persons by the state, unless a rea-
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Karpoori Thakur, this election

sonable classification exists. According to
the state, the proposal created an unjusti-
fied distinction between the advocates and
other citizens.

Court’s directions

Striking a balance between evidentiary
privilege and the needs of investigation,
without introducing a new layer of scrutiny,
the court answered the question of sum-
mons being issued to advocates with “an
emphatic ‘NO”.

The Bench held that privilege under the
BSA must be respected, as it helps ensure
that “those involved in the task of adminis-
tration of justice are not victimised or bul-
lied” into revealing client information
merely because they represented someone
facing criminal allegations.

If an officer believes that an exception
applies, the summons must spell out the
specific facts that justify it and must have
written approval from a superior officer not
below the rank of Superintendent of Police.

The court also agreed that breaching confi-
dentiality undermined lawyers’ rights un-
der Articles 19(1)(g) and 21. It noted that
Section 132 of the BSA echoes the constitu-
tional safeguard against self-incrimination
under Article 20(3).

It declined to create new guidelines, not-
ing that sufficient judicial oversight already
exists under Section 528 of the Bharatiya
Nagarik Suraksha Sanhita (BNSS). This pro-
vision allows any person, including an advo-
cate, to challenge a summons before a court.
It added that the constitution provides ad-
equate safeguards if investigative powers
are misused.

The SC further noted that the in-house
legal advisers are not covered by the privi-
lege under Section 132, as they are salaried
employees of a company and fall outside
the ambit of the definition of an “advocate”
under the Advocates Act, 1961, which re-
quires professional independence.
However, they do retain limited protection
under Section 132 of the BSA.

In 1970s, Thakur planted the seeds of transformative affirmative action for backward castes. That PM Modi
launched NDA'’s poll campaign from Samastipur, Thakur’s home turf, is testament to his enduring legacy

SHYAMLAL YADAV

THE ELEVENTH Chief Minister of Bihar,
Karpoori Thakur, held the post twice, once for
around six months and the next time for under
two years. The duration of the tenures little
captures the legacy he left behind.

In his lifetime, Thakur saw his stature di-
minished by the rise of leaders he had men-
tored, but in the recent decades, he has been
claimed and celebrated across party aisles.
Among the pantheon of socialist leaders, he is
right next to the likes of Ram Manohar Lohia.
Last year, the Narendra Modi government
awarded him the Bharat Ratna posthumously.

Came to power amid tumult

Bihar’s fifth Legislative Assembly, consti-
tuted in February 1969 and dissolved in
January 1972, epitomised the era’s political in-
stability. It witnessed five chief ministers tak-
ing oath —Harihar Singh, Bhola Paswan Shastri
(twice), Daroga Prasad Rai, and Karpoori
Thakur —as well as a period of President’s Rule.

Amid this churn, Thakur managed to
plant seeds for transformative policies.

When Daroga Prasad Rai’s Congress-led
coalition resigned in December 1970, rival
claims surfaced immediately. Coalitions were
fragile, prone to defections driven by caste loy-
alties, personal ambitions, and ideological
shifts. Bhola Paswan Shastri, who had been CM
twice before, staked claim again, but the
Governor invited Karpoori Thakur, leader of
the Samyukta Socialist Party (SSP) with sup-
port from 169 MLAs, to form the government.

OnDecember 22, 1970, Thakur was sworn
in, heading the eighth government since 1967
(excluding President’s Rule). His coalition in-
cluded SSP, Congress (O), Bharatiya Kranti Dal
(BKD), Bharatiya Jana Sangh (B]JS), Swatantra
Party,a Shoshit Dal faction, and others —amot-
ley alliance united more by anti-Congress sen-
timent than ideological cohesion.

Thakur’s ministry ballooned to accom-
modate partners. In February 1971, he ex-
panded the cabinet on three consecutive
days, eventually reaching 53 ministers. Like
many of his predecessors, much of his en-
ergy went into maintaining unity amid the
pull and push of splinter groups, personality
clashes, and caste egos.

The March 1971 Lok Sabha mid-term
polls exacerbated tensions. Indira Gandhi’s
Congress (R) swept Bihar with 39 seats (up
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Thakur never finished a full term, but his influence can be felt till date. X/@narendramodi

from undivided Congress’s 34 in 1967).
Defections intensified; the Shoshit Dal and
BKD factions wavered, while some SSP and
BJS MLAs jumped ship.

Ano-confidence motion loomed for June
1, 1971. Hours before the Assembly con-
vened, Thakur resigned. However, that same
morning, he had formed a 20-member
Commission to study the conditions of and
suggest measures for the upliftment of Other
Backward Classes (OBC). This bold move was
annulled by the government of Bhola
Paswan Shastri that succeeded him.

LoP, Parliament stint

Thakur had been a freedom fighter. His po-
litical career in independent India started in

1952, when he won an Assembly seat from
Tajpur on a Socialist Party ticket. He retained
itin 1957 and 1962 on a Praja Socialist Party
(PSP) ticket, and in 1967 and 1969 on an SSP
ticket.In 1972, he won this seat again from the
Socialist Party, serving as Leader of Opposition
for nearly two years in the Assembly.

Then, national upheavals followed —
Indira Gandhi’s Emergency;, its revocation,
and the Janata Party’s 1977 Lok Sabha victory.
Thakur entered Parliament from Samastipur
onaJanata Party ticket. The Morarji Desai gov-
ernment dismissed Congress state regimes,
including Bihar's, in April 1977.

After the 1971 Census, delimitation had ex-
panded Bihar’s Assembly to 324 seats from 318.
In the ensuing polls, Congress plummeted to

57 seats; the Janata Party, merging four groups,
secured a majority with 214 seats.

Though an MP, Thakur was elected Janata
Legislature Party leader.

CM again

Resigning from Lok Sabha, Karpoori Thakur
became the Bihar CM again on June 24, 1977,
fora22-month term. Toreach the Assembly, he
won a by-poll from the Phulparas seat.

Born into the Nai (barber) caste — a non-
farming Extremely Backward Class (EBC) —
Thakur prioritised social equity. His 1971
Commission had been scrapped, but was re-
placed by Shastri’s December 1971 Mungeri
Lal Commission. In 1976, this Commission rec-
ommended OBC upliftmentin its report.

Now in power with a full majority, Thakur
implemented a graded reservation formula:
12% for EBCs, 8% for Backward Classes (BCs,
mainly farming OBCs like Yadavs, Kurmis,
Koiris), 3% for women across categories, and
3% for economically weaker sections. This
sub-categorisation distinguished artisans
and service castes from agrarian ones, ad-
dressing intra-OBC disparities. (While UP
had brought in a 15% OBC quota in 1977, it
was not sub-categorised, like in Bihar.)

Thakur’s policy of affirmative action ig-
nited backlash, including from upper caste
members of his Janata Party. Internal revolt
forced Thakur’s resignation in April 1979; he
would be replaced by Scheduled Caste leader
Ram Sundar Das.

Thakur in this tenure also banned alco-
hol, a policy move rescinded by Das but
brought back by Nitish Kumar decades later.

In 1980, Thakur won the Samastipur
Assembly seat on the Janata Party (Secular)
— the Charan Singh faction — ticket. Congress
regained Bihar in 1980; Thakur remained
Opposition Leader. He won Sonbarsain 1985
as Lok Dal candidate, holding the role of
Leader of Opposition until February 12 1988.
He passed away a week later.

Legacy

AQuitIndia veteran jailed multiple times,
including during Emergency, Thakur embod-
ied principled socialism. His reservation
model influenced later politics. As OBC con-
solidation peaked—Yadavs, Kurmis, Koiris,
Lodhs, Sainis dominating politics —parties
sought alliances with non-Yadav/EBCs, re-
viving Thakur’s formula. The Modi govern-
ment formed the G Rohini Commission in
2017 for OBC sub-categorisation, which sub-
mitted its report on July 31, 2023.

In an era of defections and instability, he
pioneered sub-classified reservations, foster-
ing equity amid caste complexities. His fore-
sight shaped Bihar’s social justice discourse,
inspiring national policies and earning him
the epithet of Jananayak (the people’sleader).

How return of long throw-ins is posing a problem for football associations

NAMIT KUMAR & SANDIP G

els 20 metres or longer from the throw to

NEW DELHI,NOVEMBER 3

HISTORICALLY, FOOTBALL coaches have not
spent too much time discussing throw-ins
during pre-match meetings. As compared
to corners and free-kicks, the act of restart-
ing the game once the ball transgresses the
sidelines is mostly an uneventful set-piece.
Of late, however, the ‘throw-in’ has be-
come an important goal-scoring tactic, with
teams taking many minutes to getitright. The
International Football Association Board
(IFAB), the FIFA-recognised body that frames
the rules of the game, is now contemplating
limiting the time taken for throw-ins that are
increasingly landing in the penalty boxes.

Revival of long-ball
A long throw-in is any throw that trav-

the point of contact with a player — roughly
the same as a 22-yard cricket pitch. It'sa tac-
ticas old as time; the Stoke City team of the
late aughts, managed by British coach Tony
Pulis, was known to use it to create goals.
Midfielder Rory Delap, a javelin thrower in
his teens, sometimes launched the football
aslongas40 m.

It became archaic when the modern
concepts of pressing and passing seized the
English leagues, but the tactic was not just
confined to the EPL. Simone Inzaghi's Inter
Milan employed it effectively during the
Italian giants’ march to six domestic titles
and two Champions League finals. La Liga’s
Cadiz, too, exploited the method adeptly,
though none matched the prowess of
Denmark’s Midtjylland.

This season, long throw-ins have taken
the EPL by storm, with the launches dou-

bling (3.99 per game so far) from last edi-
tion (1.59) and tripling from the 2019-20
instalment (.89).

Floaters, fizzers

Most elite defenders are endowed with
aerial prowess; so why is a long throw, that’s
slower and loopier than a corner kick, im-
pactful? One reason could be that most
new-age defenders aren’t
used to the trajectory. Their
eyes are more accustomed to
the ball’s gradual ascent from

SPORTS

an average free-kick clocks 70 mph, even
the most polished throw-in specialists can
barely near 40 mph. More hang time in the
air makes it tricky to negotiate.

Delap himself points to another reason.
“People are putting more long balls in be-
cause the lads that have come through the
academies don’t understand how to defend
that type of situation... The majority of the
teams will look to play out
from the back, and they want
technical players. The conse-
quence of that is you end up

the ground level before drop-
ping, rather than the ball sud-
denly dipping from the air, or tracing a
straight-line path. The ball could curve, dip,
or not deviate at all, depending on the at-
mospheric variable. The unpredictability
can throw backlines into chaos.

It’'s slower than a free kick, too. Whereas

with defenders that can’t de-
fend and head a football,” he
was quoted as  saying by
premierleague.com.

Brentford’s Michael Kayode, the dead-
liest exponent in the EPL, rattled Liverpool's
backline with a bullet throw-in in a recent
meeting, which they won. His longest

epaper.indianexpress.com .. .

throw of the season travelled 38.5 m. The
leader, though, is his teammate Mathias
Jensen (45.38 m). But a team also needs re-
ceivers who are quick and strong in the air.
Two other attempts by Kayode were just
about rerouted by Virgil van Dijk and goal-
keeper Giorgi Mamardashvili.

Too much time

The football lawmakers’ concern is that
long throws-in are eating up considerable
time. The thrower is like a fast bowler. He
reaches the top of his run-up from wher-
ever heis on the field. The area between the
advertising boards and the touchline is used
for the run-up. Then the player dries the ball
with the towel or shirt, so that the ball does-
n’t slip out of his palms. Seconds are con-
sumed to “set the field” inside the penalty
box, which involves more than simply put-
ting in the tallest men.

New Delhi

On average, Brentford takes 25 seconds

for a throw (Tottenham and Arsenal also
spend more than 20 seconds). In nine
games, they have taken 170 throws. Some
pundits were suggesting a 20-second cap,
similar to the eight-second rule for goal-
keepers holding the ball.

Primarily, the phenomenon is an exten-
sion of EPL’s set-piece obsession. The
Athletic reports that goals from non-
penalty set-pieces (corners, free kicks,
throw-ins) are as high as 0.7 per game this
season, the highest in 15 years. Meanwhile,
passes per game have fallen as low as 858,
the lowest in 15 years. But like all tactics
and counter-tactics, teams will adapt to and
nullify the long throw-in in a matter of
time. To disrupt Delap in his prime, teams
moved hoardings closer to the touchline.
Towels to rub the balls were taken, forcing
him to wear a vest underneath.
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MEHLI MISTRY FILES CAVEAT PETITION BEFORE MAHARASHTRA CHARITY COMMISSIONER

Removal from Tata Trusts: Mistry gears

up for legal battle, seeks “afair hearing’

GEORGE MATHEW
MUMBAI,NOVEMBER 3

INDUSTRIALIST MEHLI Mistry has
filed a caveat petition before the
Maharashtra Charity Commissi-
oner, requesting that he be given
“afair hearing” before any formal
move is made to remove himasa
trustee of Tata Trusts. While the
caveat,a pre-emptive legal meas-
ure, ensures that the court or the
Charity Commissioner cannot
pass any order against him with-
out first giving him an opportu-
nity to present his side, Mistry is
understood to have got the sup-
port of Ratan Tata’s half-sisters.

Mistry’s challenge could com-
plicate the plans of the Noel Tata
camp, potentially leading to an-
other high-profile legal tussle. It's
learnt that half-sisters of Ratan
Tata, Shireen and Deanna
Jeejeebhoy, are supporting Mistry
and had gone on record express-
ing displeasure over the develop-
ments. Darius Khambata —asen-
iorlawyer — Shireen, Deannaand
Mistry are the executors of Ratan
Tata’s will. Khambata, who voted
for Mistry, is on the board of both
Sir Ratan Tata Trust and Sir Dorabji
Tata Trust.

The stand of Jimmy Tata,
brother of Ratan Tata, is not clear.
Pune-based Jimmy Tata, whoison
the board of Sir Ratan Tata Trust,
did not vote in the proposal for
renomination of Mehli Mistry last
week. He has never voted in any
of the resolutions relating to Tata
companies and even abstained
from the voting for the removal of

— BRIEFLY —

‘SCallowsgovtto
consider Vi'srequest
onAGRdues’

New Delhi: The Supreme Court
on Monday said the govern-
ment can consider Vodafone
Idea’s relief request for all of its
adjusted gross revenue telecom
(AGR) dues, according to a
lawyer in the case, sending
shares of the debt-laden firm
up around 10 per cent in the
session.The beleaguered firm
had sought relief both on the
additional AGR dues worth
about Rs 95 billion ($1.08 bil-
lion) and its total AGR dues of
nearly Rs 800 billion, CNBC-
TV18reported earlier. Vodafone
did not respond to a Reutersre-
quest for comment. REUTERS

‘Pine LabscutsIPO
sizeas shareholders

opttosellless’

Mumbai/Bengaluru: Pine Labs
has trimmed the size of its [IPO
asexisting shareholders want-
ed to sell a smaller portion of
their holding, CEO Amrish Rau
said. It set a price band of Rs
210-221 per shareatavaluation
of $2.9billion at the higher end
of therange. The share sale will
openonNovember 7 and close
onNovember1l. REUTERS

DGCA for significant
changestoticket
refund norms

New Delhi: Air passengers may
soon be allowed to cancel or
amend their tickets without ad-
ditional charges within 48
hours of booking, with aviation
watchdog DGCA proposing sig-
nificant changesin the ticket re-
fund norms. Besides, the DGCA
has proposed that in case of
purchase of a ticket through a
travel agent/portal, the “onus of
refund shall lie with the airlines
as agents are their appointed
representatives”. PTI

Bharti Airtel
profit more than
doublesinQ2

New Delhi: Bharti Airtel on
Monday reported over
twofold jump in consolidated
net profit at Rs 8,651 crore for
September quarter FY26.The
company posted a profit of Rs
4,153.4 crore in the same pe-
riod a year ago. PTI

APRE-EMPTIVE LEGAL MEASURE

SIRRATANTATA SIR DORABJITATA

TRUST BOARD TRUST BOARD

B Noel NTata M Noel NTata

M Venu Srinivasan M Venu Srinivasan

M Vijay Singh M Vijay Singh

M Jimmy N Tata M Pramit Jhaveri

M Jehangir HC Jehangir W Mehli Mistry*

W Mehli Mistry* M Darius Khambata

M Darius Khambata “Voted out last week
Cyrus Mistry in 2016-17. Mistry’s move follows a cru-

According to a source famil-
iar with the development, copies
of the caveat have also been
served to all trustees of Tata
Trusts, including chairman Noel
Tata, on Friday. The filing under-
scores Mistry’s determination to
challenge what he considers “an
unjust and procedurally flawed
decision” regarding his continu-
ation on the board of the power-
ful Tata Trusts which own the
majority 66 per cent stake in Tata
Sons, the holding company of the
Tata group.

Mistry and Tata Trusts did
not respond to mails from The
Indian Express.

Legal experts say that by filing
a caveat, Mistry has effectively
placed himself in a position to
contest both the procedure and
the grounds of his removal. Italso
signals that the matter could es-
calate into awider legal confronta-
tion, potentially revisiting issues
of governance, transparency and
trustee rights within the Trusts.

cialmeeting on October 28, when
three trustees — Noel Tata, indus-
trialist Venu Srinivasan, and for-
mer Defence Secretary Vijay Singh
— voted against the reappoint-
ment of Mehli Mistry, thereby
preventing his continuation as a
trustee. Pramit Jhaveri, Khambata
and Jehangir HC Jehangir are sup-
porters of Mistry. The Charity
Commissioner’s approval is re-
quired before any formal changes
are made in the Trusts’ composi-
tion, given their registered status
as public charitable entities under
the Maharashtra Public Trusts Act.
Once Tata Trusts communicate
the board’s decision to the
Commissioner’s office, the
process for Mistry’s formal re-
moval will be initiated. However,
Mistry’s caveat ensures that he
must be heard before any such
stepis taken. While a caveat does-
n't initiate litigation, it prevents
one-sided orders. In this case,
Mistry wants to ensure that no
unilateral step is taken by the

Trusts without giving him a
chance to defend his position.

According to the Maharashtra
Public Trusts Act, “the Charity
Commissioner may, either onap-
plication of a trustee or any per-
son interested in the trust, or on
receipt of a report under section
41B or suo motumay suspend, re-
move or dismiss any trustee of a
publictrust”,if he/ she fails to meet
certain conditions. Mistry’s exit
has also led to speculation about
shifting power equations within
Tata Trusts. His exit is seen as a
consolidation of influence by Noel
Tata, who succeeded Ratan Tata
as chairman earlier this year.
Mistry, a long-time associate of
RatanTata and a cousin of former
TataSons Chairman Cyrus Mistry,
was known to have played a be-
hind-the-scenes role during key
strategic phases of the Trusts’
functioning. For now, Tata Trusts
are expected to formally commu-
nicate the board’s resolution to the
Charity Commissioner, setting the
stage for the next legal step. Once
the Commissioner acknowledges
the decision, Mistry could either
contest the removal, seek an in-
junction, or initiate independent
proceedings challenging the va-
lidity of the trustees’ vote.

Earlier last week, Tata Trusts
unanimously reappointed Venu
Srinivasan as a lifetime trustee,
with the backing of Mehli Mistry.
Mistry,along with trustees Pramit
Jhaveri, Jehangir H.C. Jehangir and
Darius Khambata, supported
Srinivasan’s reappointment as a
trustee of Tata Trusts. However,
they attached a key condition —

thatall future renewals of trustees
must be approved unanimously.
In the absence of unanimity, they
warned, their approvals would
stand withdrawn.

During Ratan Tata’s tenure,
voting was never an option within
the Trusts. Decisions were tradi-
tionally reached through consen-
sus and collective agreement — a
practice now being tested amid
signs of internal friction. Mistry is
likely to contend thataresolution
adopted by the Tata Trusts on
October 17,2024, soon after Ratan
Tata’s passing, had conferred on
him a permanent tenure as
trustee, ensuring his position for
life unless he chose to step down.
However, the Noel Tata camp is
understood to have taken a differ-
ent view. They are said to believe
that the resolution was miscon-
strued, arguing that it did not
amount to a perpetual appoint-
ment and that every trustee’s
term must be subject to periodic
review and collective approval.

Noel Tata, Srinivasan and Singh
apparently ignored the conditions
proposed by Mistry. It remains un-
clear whether Mistry will now re-
voke his earlier conditional ap-
proval for Venu Srinivasan’s
continuation as a trustee, or pur-
suelegal recourse to challenge his
rejection. Under Ratan Tata’s lead-
ership, the selection of trustees
was traditionally guided by con-
sensus and unanimity. As of now,
both sides have refrained fromis-
suing public statements, but the
filing of the caveat makes one
thing clear: Mehli Mistry is not
bowing out quietly.

How GST 2.0, festival season demand
led to record car sales in October

SOUMYARENDRABARIK
NEW DELHI,NOVEMBER 3

THE FULL effects of India’s Goods
and Services Tax (GST) revision
were on display for carmakers in
October, as the industry regis-
tered a record high sales figure
of over 4,70,000 units, 17 per
cent higher than in October
2024.The boost in sales was also,
in part, propelled by the festive
season, and saw somewhat of a
revival in the thus far ebbing
small car segment.

Nearly every automaker in
the country saw a significant
jump in sales, after the industry
had seen a mixed bag of sales re-
sults in September 2025, when
the full effects of the GST revision,
compounded by the festive sea-
son, were not realised, as several
carmakers saw a sales dip over
September 2024.

How carmakers

performed in October

The country’s biggest car-
maker, Maruti Suzuki sold
1,76,318 passenger vehicles in
October 2025. Of this, the com-
pact car segment, which includes
models like the Baleno, Swift,
WagonR, Dzire, Celerio, con-
tributed 76,143 units, indicating
strong demand in the small-car

OpenAl,
Amazon strike

$38-bn cloud
services deal

Bengaluru: OpenAl has signed a
seven-year, $38 billion deal to buy
cloud services from Amazon.com,
inits first big push to power its Al
ambitions after arestructuring last
week that gave the ChatGPT
maker greater operational and fi-
nancial freedom.

The agreement,announced on
Monday, will give OpenAl access
to hundreds of thousands of
Nvidia graphics processors to train
and run its artificial intelligence
models.

The deal underscores the Alin-
dustry’s insatiable appetite for
computing power as companies
race to build systems that canrival
or surpass human intelligence.
OpenAl CEO Sam Altman has said
the startupis committed to spend-
ing $1.4 trillion to develop 30 gi-
gawatts of computing resources—
enough to roughly power 25 mil-
lion US homes. REUTERS

File

sector. In September 2025, the
carmaker had registered domes-
tic vehicle sales of 1,47,461 units.

Mahindra &
Mahindra achieved its
highest-ever monthly
SUV sales in October
2025, delivering 71,624
units—marking a robust

EXPLAINED

Nearly every auto-
maker saw a significant

jump in sales, after the

industry had seena
mixed bag of sales
results in September

posted a sales figure of 40,257
units in October, marking a 39
per cent year-on-year increase

from 30,845 units in the
- same month last year.
Kia reported a 30 per
cent rise in sales at
29,556 units in October,
@® | its best-ever monthly

31 per cent year-on-year
growth and setting a new record
for the company. This surge was
driven by festive demand and
newly launched editions of mod-
els like Thar and Bolero.

Tata Motors recorded total
sales of 61,134 units in October
2025, marking a 27 per cent year-
on-year growth and its second
consecutive month of record vol-
umes.

Hyundai, though, was the
only carmaker to witness a fallin
volumes. The manufacturer
posted a 3 per cent decline in
sales to 53,792 units.

Toyota Kirloskar Motor

sales since entering the
Indian market.

Cars under the new GST

Under the next-generation
reforms for GST, small cars with
engine capacity not exceeding
1200 cc (petrol) and 1500 cc
(diesel) and with length not over
4 metres will now be in the 18
per cent slab against 28 per cent
plus cess levy earlier. Bigger cars
will be taxed at 40 per cent (as
against 28 per cent), with addi-
tional compensation cess of 17-
22 per cent, taking the total tax
to 50 per cent in some cases. All
automotive parts will now be

Manufacturing activity
strengthens in Oct: PMI

New Delhi: India’s manufacturing
sector activity strengthened in
October, buoyed by Goods and
Services Tax relief, productivity
gains and tech investment, even
as international sales rose at a
weaker pace, a monthly survey
said on Monday.

The seasonally adjusted HSBC
India Manufacturing Purchasing
Managers’ Index (PMI) rose from
57.7 in September to 59.2 in
October, indicating a quicker im-
provement in the sector’s health.

In the Purchasing Managers’
Index (PMI) parlance, a print
above 50 means expansion, while
ascore below 50 denotes contrac-
tion. “India’s manufacturing PMI
accelerated to 59.2 in October, up
from 57.7 during the month prior.
Robust end-demand fuelled ex-
pansions in output, new orders,
and job creation,” said Pranjul
Bhandari, chief India economist
at HSBC. The pick-up in sales
growth mainly stemmed from the
domestic market, as new export
orders increased at a softer rate,

Buoyed by GST relief,
productivity gains and
tech investment the
seasonally adjusted
HSBC India Manufact-
uring PMlIrose from
57.7 in September to
59.2 in October

the survey said.

New orders increased further
atthe start of the third fiscal quar-
ter, with companies attributing
growth to advertising, buoyant
demand and the GST reform.
Moreover, the pace of expansion
was sharp and stronger than that
recorded in September.

Manufacturers continued to
purchase additional raw materi-
als and semi-finished items in
October, reportedly to supple-
ment production and build in-
ventories amid softening of cost
inflation.
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taxed at 18 per cent.

The small-car revival

Maruti Suzuki India’s chair-
man RC Bhargava said that the
GST rate reduction has sparked
the revival of small cars. “We had
record retail sales during the fes-
tival period, largely driven by
small car sales. Bigger cars are
also selling, but not quite that
much,” he said last week.

If sustained, this could be an
encouraging trend for the indus-
try, as the small car segment had
been progressively worsening, as
higher living costs delayed sev-
eral in the mid to low income
segment from buying their first
cars, resulting in weak domestic
demand for all manufacturers.

According to the industry,
sales performance of entry-level
cars priced below Rs 5 lakh — a
crucial indicator of demand in the
economy given that this segment
largely attracts first-time buyers
— has been on life support. This
segment used to account for
nearly a million units a decade
ago, with 9,34,538 in FY16. It has
since declined to just 25,402 units
in FY25. The Maruti Suzuki Alto,
for instance, sold more than
18,700 units in June 2019, and
was the best-selling then. InJune
2025, the Alto and S-Presso com-
bined sold alittle over 6,000 units.

Bangladesh

payment
dispute: Adani
Power opts for
arbitration

New Delhi/Dhaka: Adani Power
said on Monday it has opted for
an international arbitration
process to resolve disputes over
Bangladesh’s power supply pay-
ments.

The company has been atlog-
gerheads with Bangladesh Power
Development Board over pending
payments for the electricity it sup-
plies. “There are disagreementsin
the way certain cost elements are
calculated and billed. Hence, both
partners have agreed to invoke the
dispute resolution processand are
confident of a quick, smooth and
mutually beneficial resolution,”
an Adani Group spokesperson
said in a statement. However,
Bangladesh’s de-facto power min-
ister Muhammad Fouzul Kabir
Khan told Reuters that negotia-
tions are still on. REUTERS
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AMID STEEP US TARIFFS

PM meets exporters: Labour-intensive
sectors flag competitiveness concerns

RAVIDUTTAMISHRA
NEW DELHI,NOVEMBER 3

INDIAN EXPORTERS of labour-in-
tensive goods such as textiles,
leather, gems and jewellery on
Monday met Prime Minister
Narendra Modi to seek policy sup-
portas steep US tariffs have begun
to hitexports. The meeting comes
after the US lowered its tariffs on
China, making India the highest
tariff-hit country.

While textile exporters asked
the PM for a policy push to boost
the competitiveness of Indian
products with respect to their
competitors—as they are being
forced to maintain exports to the
US at aloss to retain their market
share—gems and jewellery ex-
porters have sought easier inter-
est rates to better compete in for-
eign markets.

Representatives from
sectors including
apparel, leather, gems
and jewellery, hand-
icrafts, engineering,
and seafood particip-
ated in the meeting

Kirit Bhansali, Chairman, Gem
& Jewellery Export Promotion
Council (GJEPC), said that to en-
sure a level playing field, GJEPC
hadrequested the government to
introduce a special scheme offer-
ing export credit at concessional
rates, particularly benefiting
MSME units.

“Nearly 65% of India’s studded
jewellery exports originate from
Special Economic Zone (SEZ)
units. GJEPC urged the govern-

International market data till 1900 IST

ment to expedite the passage of
the SEZ Act amendment, which
will allow limited domestic sales
with fairduty adjustment and en-
able optimal utilisation of idle ca-
pacity during off-seasons—im-
proving productivity, efficiency,
and employment stability,”
Bhansali said at the meeting, ac-
cording to a statement.

Representatives from sectors
including apparel, leather, gems
and jewellery, handicrafts, engi-
neering,and seafood participated
inthe meeting, they said. From the
government’s side, Finance
Minister Nirmala Sitharaman,
Commerce and Industry Minister
Piyush Goyal, Cabinet Secretary T
V Somanathan, and secretaries
from the textiles, commerce, and
MSME ministries were present.
Heads of export promotion coun-
cils from these sectors also at-
tended the meeting.

JOINT E-AUCTION SALE NOTICE

BASE CORPORATION LIMITED (in LIQUIDATION)
CIN: W3000THA198TPLCHZ31638
Reg. Office: Flat No. 52, Znd Floor, No.13 Lohan's Regenl, Sundermusrthy Road, Cox Town, Bangalore-560005
Liguidator's Address: No. 12, Raheja Chambers, Museum Road, Bangalore-560001,
Email: basechguidatorf@amail. com, pkpraggigrmail.com.

JOINT E-AUCTION SALE NOTICE UNDER INSOLVENCY AND BANKRUPTCY CODE. 2016 AND SECURITIZATION AND
RECONSTRUCTION OF FINANCIAL ASSETS AND ENFORCEMENT OF SECURITY INTERESTACT, 2002.

This Joint E-Auction Sale Nofice is for Sale under the insolvency and Bankrupicy Code, 20116 (Reg. 32 of tha Insolvency and Bankruptcy
Board of India (Liquidation Process) Regulations, 2016} fogether with sale of Immovable assefs under the Securitization and
Recanstruction of Financial Assels and Enforcement of Sacurity InfereslAgl, 2002 read with Appendiy [V-A and proviss to Rule BIB) of the
Sacurity Interest (Enforcement) Rules, 2002 ("SARFAESIACT, 2002™).

This Joint E-Auciion Sake Mofice is hereby gven to the public in general including Corporale Debtor and Personal Gusrantor under that
the Company-UnittAssets of the BASE CORPORATION LIMITED (in Liquidation) (*Corporate Deblor”) is proposed to be sold a5 a
Gaoing-Concern Basis or “Mode of Sale’ Basis as under Regulations 32 (T} of the insolvency and Bankruptcy Board of India (Liguidation
Process Regulations), 2016 forming part of the liquidation estate undar section 35(f) of Insolvency and Bankrupicy, 2046 ("IBC™) read
with Regulation 33 of the Insolvency and Bankrupicy Board of India {Liquidation Process) Reguiations, 2006H“Liquidation
Regulations”) formed by the liquidator, under 1IBC and Reguiation 32 of Liquidation Regulations jointly with land of the Personal
Guarantor of the Corporata Deblor martgagedichargadiraahold with the secured creditoss forming intagral part of the panl and
machinery under SARFAESIACT, 2002 read with .I\ppewu-:l".f and rule & proviso to rule B{6) of the: Secunty Interest (Enforcement) Rules,
2002 on"AS ISWHEREIS™, “AS IS WHAT 15", "WHATEVER THERE IS" AND “WITHOUT RECOURSE BASIS" by way of an ‘online
e-guction” through e-auction platfaem,

The said proposifion for dispogition is without any kind of warranties and indemnities.

The idding of the assefs stated in the below tabde shall take place fhirough onling e-awchon serice provider, via websits
hiltps:haanknet com’

I_S_I_Jhrrjgﬁslnn of Requstle Forms, Affidavils, Declaration efc,, by the Prospective Budder, |Unlil 22-11-2025.

SI[F' 'I..|5|l ! Inspectic :-nl'EIuH O igence [ Dale | Dn ar t::e[::re EE 11 EEIE:'J

Last Data for Submission of EMD. 22-11-2025 1l the end of Banking Hours

Date and Time of E-Auction. with unlimited extensaon of 5 minutes for incremental bids, |26-11-2025 10 AM. o 5P M (SLMo.1)

Eﬂ-.;larahun r:[_l-f_th_*-_J E-I[:ldE'r EI]1?-E'“12"5 R ]

Th:— BnF'f"oﬂlcuIars. c!sale are aﬁ fodonws:

8. Following Group/Lot of Assets Reserve Price | EMD{INR)
available for sale in E-Auction, {INR) {in Cr) (in Cr)

1. [UNDER IBC CODE, 2016 and UNDER SARFAES| ACT.2002 BASE Corporation Ltd (CDVs Land
and Building situated af Khasra Mo. 3571192114002 having 29.04 Bighas &nd CD's Propery
on Personal Guarantor Mr, Rakesh Sharma's Land situated In the Faclory Pramises and adjoining
admeasuring 85.06 Bighas siuated af Khasra No's - 35711900 4005, 35719014003, 35712001 404

35T190/140/2 at Village Oachghat, Solan District, Himachal Pradesh

The E-Auction will be with unhmited extension of 5 minubes for incremental bids,

The BID Increment amountis Rs. 20 Lakhs for Sl.No.

Under IBC, 2006 and SARFAES| ACT, 2002, all the part and parcel of the Morgaged Propery, belonging to CD-and Morigaged Property,
Frae-hold Property betonging to Mr. Rakesh Sharma (Personal Guarantar fo Consortium of Banks), for recovery of RS.36,63,58 49 663,76
including inferast and charges thereon-as on the admission of Personal Guarantor to CD NCLT Admessiondt 19-12-2023,

TERMS AND CONDITIONS OF E- AUCTION 1, The Auction Sale is being conducted by the Liguidator and Authonsed Officer under
the provisions of IBC, 2016 and SARFAES] Act, 2002 with the aid and through Joint E-auction. This Joint E-Auction/ Badding shall be
only through “Onfine Edectronic Mode™ through ihe websde hlips://baanknet.comi, . TheAuction is conducted as par the Terms and
ED"'dI[IDﬂE -::H"e Bid Docurment and a3 per the procedurs sei oLt there n. For detailed terrns and condifions :nf the sake the pidders

44 20 4.420

sa0vica pr-:-w-:!inr htm'-' Hibbi haanknet -:nmn'nau-:rlnr- |I:|I:u'h|:-E tha details of the scem.-red as.s.ets out up ’nr auc:nnn 3 Tha bidders
may participate in the Joinl e-auction quating! bidding from their own offices! place of thair choice. Intermet connecthity shall have to
be arranged by sach bidder himselifitsedl. The Liquidator { Authonsed Officer [ Service provider shall not be hald rasponsibile for the
intemet cannaclivity, network problems; system crash down, power fadure etc. For Assal / Sale refated please contact Mr. Konduru
Prasanth Raju, Liquidator at +81-89805810790 or e-mail at basecliquidatorf@amail. com, For Secured Craditors Parsonal Guaranior
relatad Please Cantact Mr. Harsh Magia al +81-7506107562 or e-mail at harsh.magl hoenixare con andiar Mr, Bri| Kishore
Mobile al +91-98285285900 or e-mail at brijkishore bilochididbi.co.in 4. Bidders may also go throwgh the link of the *Data Room” for
verifyving the details of the secured assel put up for auction/ obdaming the bid form. 5. The e-auction will be conductsad on the date and
fime mentionad herein above, when the secured asset mentioned above will be sold by way of an onfine -e-auciion on "AS 1S
WHERE |5" basis and "AS IS WHAT IT 15" AND "WITHOUT RECOURSE" condifion: 6, All thve intending purchasers) bidders are
required 1o register their rame in the portal mentioned above as bidders and getuser ID and password free of cost to participate in
the Joint e-auichan on the date and time as mentioned aforesaid, 7. For participating in tha Joint e-auction, intending purchasersl
bidders will have to submit the details of payment of refundable Eamest Money Deposi of 10% of the Resarve Price of the Securad
asset and rue coples of the PANCARD, AADHAR CARD, Board Resolutions in case of Company and Address Proof as per terms
detailed in Tender Documents, on or before the Last dale as mentioned in the above table, 8. The prospectiveintending bidder shall
furnish an undertaking that heishe is not dis-qualified &5 per provisions of Sec. 28 (A) of Insolvency and Bankruptcy Code, 2016 and
fadlure to furnish such undertaking along with the KYC documents, shall aufomatically disqualify and the bid submitted will be
rejected. 9. The Prospeciive bidders shall submif an underiaking that they do not suffer from any meligibilidy under seciion 208 0f the
[BC Code, 2016 o the extent-applicable and that if found inaligible at any stage, the eamest money deposited shall be forfaited. 10.
As Par Security Interest (Enforcement) Rules, 2002, the successiul purchaser! bidder shall depaosit the 25% {inclusive of EMD) of
his/ its offar for the Item by way of RTGS/NEFT to the account mantioned in the Bid document an or before the closa of banking hours
an the date of Auction mentionad abave or not later than the next working day, which depasit shall have o ba confirmed by
Liqusdatar ¢ Authorised Officer, failling which tha sale will be deemed to have been failed and the EMD of the sald successiul
purchaser! bidder shall be forfeited. 11. The EMD of all other bidders who did nol succeed in the e-auction will be refunded within 30
working days of the closure of Joint e-auction. The EMD deposited by the unsuccessful bidder shall not carry any interest, 12. The
balance amount of purchase conskderation shall be payable by the successiul purchasen' bidder on or before Thirtieth (3h) day
from day of E-Auction, the zaid secured asset or such extended period as may be agreed upon in writing. In case of defauft, all
amounis deposited till then shall ba liable to be forfeifed. 13. Mo addificns | deletions { Amendment of names of the bidders shall be
permitted after acceptance of the bid. The name of the Bidden s) submitted at the ime of registration shall only be considered for this
purposa, 14, At any stage of the Join E-auction, the Liquidator / Authorized officer reserves thelr nght to vary any of the terms and
condition of this notice for sale, withoul prior notice, al their discretion and the Liguidator | Authorised Officer may
accepUrepect/modify’canced the bid/offer or past-pone the auction without assigning any reason theraof and without any prior notice.
15, The successful purchasenbidder shall bear any stalulory duss, taxes, feas payable, stamp duly, regisiration fess, elc, that is
required o be paid in order to gel the propery conveyedideliverad in hisher/ils favour as perihe applicable law, 16, The payment of
all statutory/non statutory duss, taxes, rales, assessments, charges, duas, fees elc. owing o the propery during any tme; shall be
the sole responsibifity of the successful bidder only. 17, It shall solely be the responsibility of the successful bedder to get the sale
certificate registerad. The successful purchasenbidder shall be solely responsibée for any cost / expenses | fees | charges eic.
payable to-any other authority towards the iransfer of the rights inits [ his [ her favour. The sale certificate musi be ragisiered at the
earliest as par state Law/Rulas regarding transfar else the purchaser has 1o give the request |attar to the Liquidator | Authorised
Officer mantioning the raason of detaying the registration. 18. It is the rasponsibility of the successiul bidder to obtain the NOC from
the relevant authorities concerned as required for Registry of the sale including the payment of fee, taxes as applicable. All charges
on account of abtaining necessary clearances or approvals, charges (including bul not limited NOC Charges, eleclricily, water,
maintenances chargas and any charges required for transfer of the said propearty in Tavour of the successiul bidder) should be
undertzkan by the successhul bidder at its own cost, effort and labilties. 19. The Secured Asset under Joint e-auction as menboned
in sale Nofice shall remain and be at the sole risk of the successhul purchaser in all respecis including loss or damage by fine or thefl
or other accidents, and olher risk from the date of the confirmalion of the Sale by the Liquidator f Authorised (ificer. The successiul
bidder shall not be entited to annul the sake on any ground of whatsoewer nature, 20, The Borrower! Mortgagor, who are Rable for the
gaid ouistanding dues,-shall treat this Saie Motice as-a notice under Rule & Clause (6] of the Securdy interest (Enforcement) Riales,
Regulations 32 (1) of the Insolvency and Bankrupicy Board of Indiz (Liguidation Process Regulations), 2016 forming part of the
liguidation estate under saction 35(f) of Insolvancy and Bankruptcy, 2016 {"IBC") read with Regulation 33 and Regulation 32 of the
Insctvency and Bankruplcy Board of India (Liquidation Process) Regulations 2016)(*Liquidation Regulations™) formred by the
liquidator, under IBC about the holding of the above-mentioned auction sale. 21. To the best of knowledge and information of the
authonzed officer, there are no encumbrances on the secured assel, except, if any, mentioned in table above, The intending bidders
shall make their own independent enquiries regarding encumbrances, title of secured assel put on auction and claims/rghts/dues
affecting the sscured assets, including statutory dues, etc prior to submitling their bid, The auction advertisement doss not constitute
&nd will not constitute any commitment or any representation of the Liguidator / Authorised Officer. The Liquidator | Authorsed
(fficer shall not be responsibée in any way for any third-party claims/rights/due. No claim of whatsoever nature will be enlertained
afler submission of the onfine bid regarding secured asset put for sale. 22, The parliculars specified in the Joint e-auction notice
published in the newspaper have been stated io the best of the information of the Liquidator  Authorized Officer; howewver, the
Liquidator / Authorized Officar shall not be responsiblelliable for any error, misstatement or omission. 23, Inthe avent, tha Joint a-
auction schaduled harainabove fails for any reason whatsoever, Liguidator { Authorised Officer has the right to sell the securad aszal
by any other methods under the provisions of Rule 8{3) of the Security Interest (Enforcement) Rules, 2002 and SARFAESI Act, 2002,
And { Or Regutations 32 () of the insolvency and Bankruptey Board of India (Liquidation Process Regulations), 2016 forming part of the
bquidation estate under section 35{1) of Insolvency and Bankruplcy, 2016 ("IBC™) read with Regulation 33 and Regulation 32 of the
Insolvency and Bankrupicy Board of India (Liquidation Process ) Reguiations, 2016) (“Liquidation Regulations™) under IBC, 2018,
Sd/-
Mr. KONDURU PRASANTH RAJU | Mr. HARSH MAGIA
Liguidator In the matter of BASE Corporation Limited, | Authonsed Officer of Phoenix ARC Private Limied

| acting in its capacily as Trustee of Phoenix Trust FY16-23
| Lead Representative of Consordium of Banks

Elate 04-11 ME | Plar.:e Bangah:re and $¢+an

New Delhi
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ALL it a superstition or by any

other name, number 13 is gen-
erally presumed to be an unlucky
number. But to the Indian women
cricketers it was the 13th edition of
the ICC Women’s World Cup 2025
that provided the icing on the cake;
the realisation of a decades-long
dream. In many ways, the créme-
da-la-creme was much like the
historic day (June 25, 1983) when
Kapil Devs ‘nowhere in the hunt’
unsung team gave a major push to
cricket back home with a stunning
showing that propelled India into
the big league. It is likewise with
November 2, 2025, which will go
down in history as a momentous
day for Indian cricket, thanks to
the stunning exploits of Harmans
Angels (we can't think of a better
sobriquet to Kapils Devils). It was
the providential third time lucky

Harman’s Angels cast a spell for ages

for Indian women. Poetic justice
was rendered in Navi Mumbai on
a magnificent Sunday after the ‘so
near so far’ syndrome had jinxed
the team twice over in the 2005 and
2017 finals of the Womens World
Cup. Meanwhile, unlike the men,
Indian women had to fight two ad-
versaries --their opponents and the
naysayers. Their coming on top in
the first category will hopefully si-
lence the naysayers and the proph-
ets of doom, once and for all.

Based on past performances vis-
a-vis World Cup outings, India had
the psychological edge while going
into the championship clash con-
sidering that their opponents South
Africa were in the finals for the first
time and India was playing its third

and that too on home soil. Now that
Indian women have proved that
they are second to none, includ-
ing in the games shorter version,
and once the euphoria sinks in,
the players must start regrouping
themselves rather than basking in
the new-found glory. After all, un-
easy lies the head that wears the
crown. Towards this, they must hit
the ground after they are through
with a well-deserved break. It is
quite ironic that the team began to
blossom somewhere in the middle
of the championship and peaked
in the matches that mattered the
most, the semifinals and the cham-
pionship clash in which they came
up with a clinical performance
that dashed the last hurrah hopes

of South African captain Laura
Wolvaardt and took India to the
pinnacle of glory.

Meanwhile, the BCCI has done
well by announcing an overwhelm-
ing Rs 51 crore to Harmanpreet
and her girls for lifting cricket’s
most cherished trophy. Beginning
tomorrow, the nation will be baf-
fled to notice how opportunisti-
cally calculating can men players,
celebrities and politicians be. The
very people who shunned women
cricketers all these years will go all
out to be ‘seen’ with them and be
captured in photographs with the
newly crowned queens. A redeem-
ing feature was at the DY Patil
stadium that was packed to capac-
ity. However, barring former India

captains Sachin Tendulkar and Ro-
hit Sharma, there was no celebrity
worth the name to cheer for the
Indian gladiators among the audi-
ence. It was only Sunil Gavaskar
who pepped up the team’s morale
while assuring a jamming session
with the star of the semifinal con-
quest of defending champion Aus-
tralia, Jemimah Rodrigues if India
wins their maiden World Cup.
A touching moment in the post-
match event was Harmanpreet’s
thanksgiving bow to coach Amol
Majumdar. Having scripted a new
chapter after breaking the barrier,
the girls must concentrate on con-
solidating their position hereafter.
Diana Eduljee, was undoubtedly
speaking for millions, with her re-
mark, “T've waited for this since
2017... This is the 1983 moment for
us.... Hope springs eternal.

o il

Dr MADABHUSHI
SRIDHAR ACHARYULU

Il rules under the
Data Act (DPDPA),
including questions,

apprehensions and queries
revolving around pre-cen-
sorship that curbs freedom
of press are taking one back
in time to the dark days of
Emergency. As things stand,
the Centre, the ministry,
its officers and staft pose a
threat to Article 19(1)(a) in
particular, and to the Con-
stitution of India, in general.

New pre-censorship:
Blocking news site

A journalist body rights
contends “Repeated non-
compliance can ultimately
attract blocking under the
IT Act, read with Section 37
DPDPA (blocking for data-
protection reasons). Will
MEITY commit to seeking
prior judicial authorisation
before any news site is disa-
bled?

Secondly, journalists
can forget public interest
reporting and kill small
newsrooms. What is the
quantifiable threshold of
non-compliances  before
blocking action is initi-
ated? When deciding penal-
ties, Section 33 directs the
Board to consider factors
such as the “nature, gravity
and duration” of the breach.
Given that honest public-
interest reporting may in-
volve leaked data, how will
proportionality be guaran-
teed so fines do not have a
chilling effect on smaller

newsrooms and individuals
engaged in journalistic ac-
tivity?

Third points to killing
journalism through two en-
actments: MEITY obtaining
DPDPAs consent and meet-
ing requirements with statu-
tory privileges under the
Press and Registration of Pe-
riodicals Act and the Work-
ing Journalists (Conditions
of Service) Act remain a
source for debate.

The fourth point is about
getting attacked in the name
of the Information Tech-
nology Act. Given that the
Central Government has
been empowered to block
information/content under
Section 69A of the IT Act,
what is the purpose behind
including Section 37(1)(b)
that creates another parallel
blocking regime that further
empowers the Central Gov-
ernment to issue blocking

directions under the DP-
DPA framework?

Scribes cannot pay heavy
penalty:

Every rule is dangerous
due to the penalty clause.
The society should realise
that a real threat is from the
proposed penalty clause of
Rs 250 crore, which can go
up to Rs 500 crore against
an individual or entity if
the DPDP Board appointed
by the government deems
fit. This effectively can dose
the gates of information,
journalism and freedom of
speech and expression. In
short, it will kill a significant
part of the Constitution.

Child ‘Data Act’:

There is a ‘child data’ law,
though adults suffer. Imple-
mentation of the ‘child data’
law can be draconian. Gen-
erally, rules under a statute
(an Act) should not create
substantive legal problems.
They are expected to help
ease the difficulties in un-
derstanding and implemen-

tation of the law.

But then, Draft Rule 10(1)
forces outlets to obtain age-
verified parental consent
before processing a child’s
data. How should people in-
volved in journalistic activ-
ity or media organisations
cover issues affecting minors
in real-time without breach-
ing this rule?

Revealing sources:

Media has always debated
about protecting resources
of reporting. It is not just
an ethical question but a
serious criminal point. The
flashpoint is in ‘revealing
sources’ and it gives sweep-
ing powers to the Union
Government. Journalist
bodies and activists fear that
clauses granting the govern-
ment broad powers could be
misused to unmask confi-
dential sources. Besides pre-
censorship, together with
compelling the resource of
reporting the news will be
more draconian than the
‘1975 Emergency’ phase.

Since ages ‘revealing
sources’ were protected as
ethical and legal principles
in democracies. Exceptions
can only be in some compel-
ling legal situations. Jour-
nalists’ sources are revealed
when their identities are ex-
posed, either through their
own voluntary disclosure or
by being forced by legal au-
thorities, which can happen
in court if the information
pertains to a crime or other
legal proceedings. Sources
are revealed when legal pro-
tections are absent, or when
a journalist cannot or will
not use legal or technologi-
cal methods to keep them
anonymous. Source protec-
tion is vital, as without it
people would be deterred
from sharing public interest
information with journal-
ists.

Members from the Press
Club of India (PCI) and the
Indian Women Press Corps

DIGITAL PERSONAL

OATA PROTECTION
BILL 2023 [INDIA]

The society should realise that a real threat is
from the proposed penalty clause of Rs 250
crore, which can go up to Rs 500 crore against an
individual or entity if the DPDP Board appointed
by the government deems fit. This effectively can
close the gates of information, journalism and
freedom of speech and expression. In short, it will
kill a significant part of the Constitution.

(IWPC) have raised worries
over the consequences of the
Digital Personal Data Pri-
vacy (DPDP) Act. 2023, and
the rules thereof. The Minis-
try of Electronics and Infor-
mation Technology (MeiTy)
is yet to reply to media rep-
resentations and the serious
apprehensions. This is how
threats to journalism ema-
nate from the Data Act. The
press bodies’ pointed out:
Clause (¢) of sub-section (7)
under Section 28 and Sec-
tion 36 give the Data Pro-
tection Board and the Cen-
tral Government sweeping
powers to call for “any data,
book, document, register,
and book of account or any
other document.”

Now, investigative jour-
nalism largely relies on
“source-based informa-
tion” or leads provided by
whistleblowers. Given the
wide range of powers that
have been vested in the Data
Protection Board, it can VEry
well demand a person in-
volved in journalistic activ-
ity or media organisation to
reveal the “source”.

In that case, what are the
protections available to a
person involved in journal-
istic activity and media or-
ganisations from revealing a

“source” under the Act?

No editorial independ-
ence?

Draft Rule 6(g) demands
“appropriate technical and
organisational measures to
ensure effective observance
of security safeguards”
and can be enforced by the
Board. What limits will be
set so that inspections do
not morph into newsroom
searches, jeopardising edito-
rial independence remains
unknown?

Whistle-blower and a
bleak future!

Draft Rule 7 obliges a data
fiduciary to alert every af-
fected person after a leak.
If a whistle-blower leaks
wrongdoing inside a com-
pany, PSU, government de-
partment, etc., must the per-
son involved in journalistic
activity or the newsroom
notify the very officials un-
der investigation, thereby
exposing its source?

Consent management:
The draft rules allow the

Board to suspend or cancel

a consent managers reg-

istration and compel in-
formation disclosure. If a

media-run consent tool is

de-registered, is there an ap-
peal platform, and how will
the ongoing subscriptions
be maintained?

Draft Rule 6 requires en-
cryption, extensive logging
and one-year log retention.
What financial or technical
assistance will be offered to
small, independent outlets
that cannot afford enter-
prise-grade infrastructure?

Section 7(b) allows data
processing by the state to
provide state benefits. Rule 5
explicitly lets the State reuse
personal data to deliver sub-
sidies without consent, sub-
ject only to minimal stand-
ards. What safeguards will
prevent such “lawful” data-
sharing from being repur-
posed to identify or retaliate
against critical journalists?

The new criminalIaw i compelling disclosure of soures

Why is it only in India?
“Worldwide, such laws
exempt journalists, and our
endeavour is also to ensure
that this Act also exempts
the professional work of
journalists. We are hoping
to seek an appointment with
the minister concerned for a
meeting at the earliest to take
forward the joint decisions
taken at the open meeting
on the matter;” stated Gau-
tam Lahiri, president of PCI,
on X. The Press Club of In-
dia and 21 media organisa-
tions have submitted a joint
memorandum to Union
Minister Ashwini Vaishnaw,
urging the exclusion of jour-
nalistic work from the Digi-
tal Personal Data Protection
(DPDP) Act. In addition,
the civil society should study
the detailed press notes of
PCI and IWPC, which seek
the Ministry of Electronics
and Information Technol-
ogy (MeiTy) to address the
serious problems stemming

from the DPDP Act.

(The writer is a ormer Cen-
tral Information Comimnis-
sioner, and presently Profes-
sor; School of Law, Mahindra
University, Hyderabad)

- -
7 s
P 1 ::y- ti:} B3

Dr SRIDARALA RAMU

LOUD seeding is the

process of artificially in-
ducing rainfall. To provide
relief from air pollution in
Delhi after Diwali, the Delhi
government, in collaboration
with IIT-Kanpur, conducted
cloud seeding on October
28. Due to atmospheric heat,
water from oceans, rivers,
lakes, and other water bod-
ies evaporates into vapor. The
process of converting vapor
into liquid droplets is called
condensation while the direct
transformation of vapor into
a solid is called deposition.
Condensation occurs with
the help of tiny particles sus-
pended in the air Examples
include dust particles, other
small particles, or volcanic
ash. These tiny particles act as
condensation nuclei. Water
vapor gathers around these
particles (condensation nu-

clei) and transforms into lig-
uid droplets or ice crystals.

When many such liquid
droplets or ice crystals accu-
mulate, a cloud is formed. As
the size and weight of these
droplets or ice crystals in-
crease, they fall to the earth as
rain. This is how natural rain-
fall occurs.

Cloud seeding:

Clouds can naturally pro-
duce rain. But not all clouds
result in rainfall. In cloud
seeding, chemicals like sil-
ver iodide, dry ice, or salt
act as artificial condensation
nuclei. These substances are
released into moisture-laden
clouds using aircraft, rockets,
or ground-based generators.
The nuclei help form suf-
ficient liquid droplets or ice
crystals, increasing their size
and weight, thereby inducing
artificial rainfall.

Like a car with a working
engine and fuel that may not
start due to a weak battery
and needs a push, cloud seed-
ing works when clouds and
sufficient moisture are pre-
sent, but rain does not occur
naturally.

Clouds may not always
produce rain:

Cloud seeding does not

Cloud seeding can interfere with naturally occurring rainfall.
The chemicals used may alter the concentration of other
atmospheric gases. Artificially inducing rain in one area can

disrupt weather balance in nearby regions, potentially reducing
rainfall nearby. In some cases, cloud seeding has led to sudden

heavy rainfall, resulting in floods.

work under clear skies. Insuf-
ficient number of condensa-
tion nuclei to convert water
vapor into droplets or ice
crystals. Cloud seeding aims
to address such critical issues.

How can human activities
affect clouds?

Research shows that aero-
sols released into the atmos-
phere due to air pollution af-
fect cloud formation and can
inhibit rainfall. Aerosols pre-
vent water droplets in clouds
from merging into larger,
heavier droplets. As a result,
the droplets remain very
small and continue to float
in the atmosphere. Thus, air

pollution from urban and in-
dustrial activities significantly
impacts rainfall patterns.

Why the experiment failed
in Delhi?

Cloud seeding works only
when clouds have around
50 per cent or more humid-
ity. However, in the Delhi
experiment, the targeted
clouds had only 15-20 per
cent humidity, according to
Manindra Agrawal, Director
of IIT, Kanpur, which part-
nered with the government
for the project. He stated that
a chemical mixture of com-
mon salt, rock salt, and silver
iodide was used.

According to the Indian
Institute of Tropical Meteor-
ology, although cloud seeding
trials are usually conducted
for drought management,
this was the first indigenous
attempt to use the method for

air pollution control, Agrawal
noted.

Where has cloud seeding
worked?

Over 50 countries, includ-
ing Saudi Arabia, the United
States, Israel, Indonesia, and
Australia, have conducted
cloud seeding projects at
some point. Some achieved
good results, while others saw
little or no success.

The United Arab Emirates
(UAE) is noted as one of the
most successful countries in
cloud seeding. It conducts op-
erations annually to increase
rainfall and combat severe
water scarcity. Reports indi-
cate rainfall increased by 10
to 30 per cent in some areas.

China’s success:
During the 2008 Beijing

Olympics, China success-
fully used cloud seeding to
create favourable weather

conditions. To prevent rain
during the opening and clos-
ing ceremonies, clouds were

“emptied” in advance. China
launched over 1,100 rockets
from several locations, using
silver iodide for cloud seed-
ing. This subsequently de-
layed rainfall in Beijing and
resulted in clear skies.

Adverse effects:

Cloud seeding can inter-
fere with naturally occurring
rainfall. The chemicals used
may alter the concentration
of other atmospheric gases.
Artificially inducing rain in
one area can disrupt weather
balance in nearby regions,
potentially reducing rainfall
nearby. In some cases, cloud
seeding has led to sudden
heavy rainfall, resulting in
floods.

Scientists warn that cloud
seeding is not a permanent
solution to Delhis air pollu-
tion. While it may provide
short-term relief, it does not
address the root causes of pol-
lution. Even if artificial rain is
successful, it may clear the air
for only a few hours or days—
a temporary fix. Therefore, it
is important to implement
long-term strategies to tackle
air pollution.

("The writer is a Chemistry
and Environmental Sciences

faculty)

Road mishaps expose systemic negligence

he tragic road accident in Rangareddy district that

claimed 19 lives, coming barely weeks after the Kur-
nool accident which killed 19, is deeply unfortunate and
distressing. Road accidents and the resultant loss of pre-
cious lives are becoming disturbingly frequent across the
country. Ironically, despite repeated fatalities, authorities
have failed to take effective measures to curb the road
menace. Enforcement of traffic rules remain dismal and
compliance among motorists is alarmingly low. Over
speeding, reckless driving, and disregard for basic safety
norms continue unabated as there is no appropriate check
mechanism. It is imperative that stringent actions be initi-
ated—strong law enforcement, awareness campaigns, and

improved infrastructure—to ensure road safety.
N Sadhasiva Reddy, Bengaluru-56

A ghastly road accident

ITHIN a short gap, two ghastly road accidents have
occurred in the two Telugu states. Around 19 per-
sons died near Kurnool city when the bus they were travel-
ling in caught fire on October 24. The second one that also
claimed 19 lives happened early Monday morning at Mir-
jaguda in Rangareddy district. This apparently occurred
after a TGSRTC bus was rammed into by gravel-laden
truck. Wherever the road accidents occur, the reasons gen-
erally attributed as over speed, overload, drunk and drive,
pathetic roads, invisible sign boards, driving under stress
or when feeling drowsy. Sadly, the governments which are
in hurry to announce ex gratia never focus on coming up
with corrective measures.
Pratapa Reddy Yaramala, Tiruvuru (AP)

Decades of toil bears fruit

Indjan women's maiden ODI World Cup triumph is not
only a stupendous achievement but also historic coming
as it did after several decades of toiling and grooming. This
cup of joy should remain in India forever as there is no
dearth of talent in our country. Previously nepotism played
a crucial role in the selection of the team. Things changed
after the NDA assumed office in 2014. Slowly but surely
the team gelled well and reached its goal rather easily. In
fact the emphatic win against Australia in the semifinal,
cemented our team’s chances. Institutional encouragement
and support from the government did the trick in building
the players’ confidence. The standout performance in the
final was from Shafali Verma. The women cricketers did
India proud. Hearty congratulations to the team and India!

Govardhana Myneedu, Vijayawada

A shot in the arm for women’s

cricket in India

ONGRATULATIONS to the Indian women’s cricket
team for winning the Women's World Cup 2025 after
beating South Africa by 52 Runs. It was an emphatic vic-
tory for the Women in Blue. The journey to the final was
quite inspirational as they defeated title favourite Australia
in the semifinals. Shafali Verma and Smriti Mandhana
stood with their partnership. Verma also came good with
the ball while scalping two batters. Deepti Sharma was
quite sensational with the bat and ball. It was a night filled
with excitement and drama. The DY Patil stadium in Navi
Mumbai had a capacity crowd which was cheering every
shot played by the host players. Our team’s incredible is
testimony to the progress made by the team over the years.
This win will change the future of womens cricket in India.
Parimala G Tadas, Hyderabad-50

Magnificent Indian women

N a great show, 11 Indian women rewrote history by
winning their maiden ICC Women's World Cup by de-
feating South Africa by 52 runs in Sunday’s final. They
made tryst with destiny, so to say. November 2, 2025, will
be written in golden letters in the history of India. Much
alike June 25, 1983, when Kapil's Devils won the first ODI
World Cup for India. Shafali Verma won the ‘player of the
final match’ award for her quickfire 87 runs (in 78 balls)
and two wickets. Equally outstanding was South African

captain Wolvaardts century.
PVP Madhu Nivriti, Secunderabad-61

thehansreader@gmail.com

“T'wo mediocre sons control K’'taka’

BENGALURU: BJP MP Lahar Singh Siroya on Monday
attacked Minister Priyank Kharge and Congress MLC
Yathindra Siddaramaiah, alleging that the state was be-
ing “controlled by two mediocre sons” who “stoke need-
less controversy” and “ride roughshod over all seniors” in
their party and in the government.

He alleged that despite being “arrogant” and violat-
ing their own high command’s guidelines, they are tol-
erated. “One is not sure if the two act independently or
are mouthpieces of their fathers? From my many political
interactions, [ have learnt that the two sons are intensely
disliked by their own partymen. They are being tolerated
because their fathers are in power. The moment their fa-
thers step down, I am told, the reality for these two sons
may become very different. If one son now acts like a su-
per Congress President, the other acts like a super Chief
Minister,” Siroya said in a post on X’

Priyank Kharge is the son of Congress president Mal-
likarjun Kharge, while Yathindra is the son of Chief Min-
ister Siddaramaiah. The BJP MP claimed that, despite all
the controversies, both their fathers don't seem to have
the ability to stop them or correct them.

“Perhaps they secretly enjoy their dominance in the
party and government, and use them as tools to com-
municate and accomplish what they cannot say or do di-
rectly,” he said. Taking a dig at Priyank Kharge, the BJP
MP said the minister constantly makes ideological state-
ments on the RSS and BJP, which is more in tune with
Rahul Gandhis “hate-filled” language. “This indirectly
earns brownie points for Kharge Senior with the Nehru-
Gandhi family and helps him survive in Delhi. Kharge
Junior has become a kind of guru to the Siddaramaiah
government on ideological matters,” he alleged.

Read more at
https://epaper.thehansindia.com
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IN THE NEWS

October palm oil
imports drop to

five-month low

PALM OILIMPORTS
in Octoberfellto a
five-month low,
dragging total
purchases in the 2024-25
marketing year to their
lowest in five years, as buyers
switched to soyoil after a rally
in palm oil prices, according
to five dealers.

Settlement claims
under PMFBY

quickly: Chouhan

THE GOVERNMENT WILL
promptly address all the
complaints of the farmers
about claimed settlement
under highly subsidised
Pradhan Mantri Fasal Bima
Yojana, Union Agriculture
Minister Shivraj Singh
Chouhan said on Monday.
“Receiving claims of 1,
23,35, or 221 is a mockery
of farmers, and the
government will not
allow this to continue,”
Chouhan said.

‘India could cut
trade costs, boost

exports via CPTA'

INDIASTANDS TO
reduce trade costs
and significantly
boost export
competitiveness by
embracing paperless trading
systems, with such initiatives
expected to cut trade costs
of economies in the Asia-
Pacific region by about 25%,
a report by policy think tanks
ICRIER and RIS stated.

&l

Punjab starts portal
to streamline

pension services

PUNJAB FINANCE MINISTER
Harpal Singh Cheema
announced the launch of
the Pensioner Sewa Portal, a
one-stop solution designed
to streamline services for
approximately 315,000
pensioners in the state.

Haryana to revise
wage for workers

from Janvary

THE HARYANA
GOVERNMENT has
revised the wages
of part-time and
daily-wage workers engaged
in various government
departments, boards,
corporations and public
undertakings across the
state. It will come into effect
from January 1.

FE BUREAU & AGENCIES

MUKESH JAGOTA
New Delhi, November 3

INDIA AND BAHRAIN on Mon-
day announced the start of
negotiations on a Comprehen-
sive Economic Partnership
Agreement (CEPA) between the
two countries and have decided
to explore a Double Taxation
Avoidance Agreement (DTAA).

This comes at a time when
negotiations on a Bilateral
Investment Treaty (BIT) are
already in progress. The
announcementwasmadeinthe
joint statement issued after the
Fifth High Joint Commission
(HJC) between India and
Bahrain on Monday.

The HJC was co-haired by
External Affairs Minister S
Jaishankar and Minister of
Foreign Affairs of the King-
dom of Bahrain Abdullatif bin
Rashid Alzayani.

With the launch of CEPA
talks, India has covered four of
the six members of the Gulf
Cooperation Council (GCC)with
which it either has trade agree-
ments oris negotiating.

Within the GCC, India
signed the Comprehensive
Economic Partnership Agree-
ment (CEPA) with the United
Arab Emirates (UAE).Talks on

LIy

MOSCOW STILLLARGEST OIL SUPPLIERTO NEW DELHI

Russian crude imports
decline 8% in October

e US imports
hit highest level
since 2021

ARUNIMA BHARADWAIJ
New Delhi, November 3

RUSSIAREMAINED THE largest
supplier of crude oil to India in
October with import volumes
tracking at 1.62 million barrels
per day, up from 1.61 mbd in
September,as perdata provided
by Kpler. On an annual basis,
however,imports of Russian oil
declined 8% from 1.75 mbd in
October 2024.

Iraq and Saudi Arabia
emerged as the other top sup-
pliers of crude oil to India
with Iraq supplying 826,000
bpd of oil while imports from
Saudi Arabia stood at
669,000 bpd in October.

However, the key take-
away is a sharp increase in
crude imports from the US,
which rose to their highest
level since March 2021.
Imports from the US reached
568,000 bpd in October and
are expected to average
450,000-500,000 bpd in
November, compared with a
year-to-date average of
around 300,000 bpd, accord-
ing to Kpler.

India had committed to
scale up energy imports from
the USinbilateral talks.

“These cargoes (from the
US) were likely agreed upon
before the recent US sanc-
tions on Rosneft and Lukoil,
given the 45-55 day voyage
time, suggesting the spike
was not sanctions-driven but
rather reflects India’s ongo-
ing diversification and
energy security efforts,” said
Sumit Ritolia, Lead Research

OIL MARKET TREND

m Russia supplies at 1.62 mbpd in
Oct, steady month-on-month

B Imports from
the US jumped,
reflecting energy
diversification.

m IOC plans to
maintain Russian

buys, while HPCL | procurement
trimmed Russian | from other
share regions

Analyst, Refining & Modeling
at Kpler.

He added the increase in
imports was economics-led,
supported by a strong arbi-

trage window, a wider
Brent-WTI spread, and weak
Chinese demand that made
WTI Midland competitiveona
delivered basis. “That said, fur-
ther upside is limited, as the
riseis arbitrage-led, not struc-

m US curbs on
Rosneft and Lukoil
may disrupt
Russian inflows

® Indian refiners
expected to raise

dynamic from influence to
enforcement, Kplerhighlighted.

Following the sanctions
(effective November 21,2025),
Russian crude arrivals acceler-
ated ahead of the deadline,with
no refiner except Nayara
expected to import from sanc-
tioned suppliers thereafter.

As per Kpler, Russian crude
flows are likely to remain
around 1.6-1.8 mbd until

tural, constrained November 21,
by longer voyage US curbs before tapering as
times,  higher on Rosneft, refiners  avoid
freight costs, and Lukoil poised potential OFAC-
WTI’s lighter, to reshape related exposure.
naphtha-rich India’s While Indian refin-
yield,” Ritolia . ers will continue
noted. crude imports sourcing Russian

The latest US I grades via unsanc-

sanctions on Ros-

neft and Lukoil mark a signifi-
cantescalationandare poised to
reshape India’s crude import
strategy,as peranalysts.

India, which imports
roughly 90% ofits crude needs,
will face near-term disruption
as these sanctions effectively
turn the Russian oil molecule—
at least from these two enti-
ties—into a sanctioned com-
modity, shifting the market

tioned intermedi-
aries, they are expected to pro-
ceed with greater caution.
“Dec-Janimports of Russian
crudeshould seeanotabledipas
refiners assess the impact and
rebuild supply chains. Despite
the short-term turbulence, a
complete halt in Russian
importsremains unlikely,given
attractive margins and India’s
geopolitical stance.Unless refin-
ers themselves face direct sanc-

tions or the Government of
India imposes formal restric-
tions—bothimprobable scenar-
ios—Russian barrels will con-
tinue flowing to India, though
via more complex logistical,
financial, and trading arrange-
ments,’ Ritolia said.

Inresponse tothe newsanc-
tions, state-run Indian Oil
said it will “absolutely not”
halt buying Russian crude
while also complying with
international sanctions.

Hindustan Petroleum Cor-
poration (HPCL), on the other
hand, has significantly reduced
imports of Russian crude oil on
a quarter-on-quarter basis in
Q2FY26 to 5% compared to
13.2%in Q1FY26.

To offset reduced direct
Russianinflows,Indian refiners
are expected to increase pro-
curement from West Asia,
Brazil, Latin America, West
Africa, Canada, and the United
States.The already growing US
share in India’s crude basket
underscores deepening
US-Indiaenergytiesandaligns
with India’s strategy to balance
supply security, economics,
and geopolitics.

LPG sops to drive OMCs profit in H2

STATE-OWNED OIL marketing
companies (OMCs) are likely to
sustain their profitability
momentum in the remaining
quarters of the fiscal 2025-26
on the back of robust refining
and firm marketing margins,as
per analysts. This growth,
expertsbelieve,willalsobeaided
by continued LPG under-recov-
erycompensation from the gov-
ernment.

The official notification of
LPG payoutofI14,500 crore for
Indian Oil, ¥7,650 for Bharat
Petroleum, and 660 crore for
Hindustan Petroleum along
with steadily reducing LPG

losses (50 per cylinderrise in
pricesand lower international
LPG prices helped pare losses
to around X100 per
cylinder,from X150
percylinderinQ1) 4&
may further #
boost H2FY26 |
prospects  for
these companies,
as per ICICI Secu-
rities.

The  brokerage
added that with formal noti-
fication for LPG compensa-
tion in 12 installments likely
to start from November
2025, profitability may be

further protected from LPG-
related volatility.
Motilal Oswal also raised its
marketing marginassump-
tions for petrol and
diesel for BPCL and
\ HPCL slightly to
%3.5/litre  (from
3.3 /litre earlier) for
Y H2FY26-FY28. The
' revisions collectively
drive a 20% upward
revision forBPCLand a 23-
27% upward revision for HPCL
inFY26 EBITDA estimates.
However, the back and forth
on the part of the US with
respectto Russian crude exports

has created material uncer-
tainties on the sourcing mix
forthe OMCs during H2FY26.

With the latest round of
sanctions on Rosneft and
Lukoil (3.1 mbd exports out of
estimated 3.8-3.9 mbd total
Russia exports), the 20-25%
of sourcing Indian OMCs are
getting from Russia may have
to be replaced with alternate
sources,as per ICICI Securities.

With discounts on Russian
barrels narrowing to $2.5/bbl
at current levels, the impact
on crude cost is likely to be
minimal on state-controlled
OMCs earnings.

Centre sees no threat to
FY26 fiscal deficit target

® Scheme savings,
non-tax surge to
cover spending
hike, tax gaps

PRASANTA SAHU
New Delhi, November 3

DESPITE A PROJECTED tax
revenue shortfall and higher
subsidy spending in 2025-26,
the government is confident
that “scheme savings” and
robust non-tax revenues will
fully offset the gap, keeping the
fiscal deficit on track to fall to
4.4% of GDP from 4.8% in
FY25,sources told FE.

The additional negative fis-
cal impact is seen at around
¥1.15 lakh crore, going by the
extra subsidies estimated for
food and fertiliser, compensa-
tion to oil marketing companies
(OMCs), and likely net tax rev-
enueshortfallduetoincometax
reliefand goodsand services tax
(GST)reliefannounced recently.

Going by the gross tax rev-
enuereceipts (GTR)in H1FY26,
the GTR shortfall could be %1-
1.3 lakh crore in FY26.Assum-
ing that there will be some
improvement in tax collections
in H2 due to increased con-
sumption from direct and indi-
recttax cuts,thenettaxrevenue
shortfall (post 42% tax devolu-
tion to states and J&K) is seen at
around 50,000 crorein FY26.
Usually, the Centre collects 47-
48% of theannual targetin H1,
but this time around it is lower
at 44% of the annual target of
%42.71akhcrore.

With an asking rate of over
21% in H2FY26 to meet the
FY26BE, rating agency ICRA is
apprehensive that GTR will
undershoot the budgeted tar-
getofI42.71akh crorebyz0.7-
11akh crore,its chief economist
Aditi Nayar said.

As in previous years, the
additional expenditure on sub-
sidies is often required to deal
with global commodity prices
reflecting geopolitical dynam-
ics.So,the Centreisestimated to

QUICK PICKS

PM to visit Varanasi

on November 7

PRIME MINISTER NARENDRA
Modi will be on a two-day
tour of Varanasi from
November 7. BJP's regional
president Dilip Patel said
Modi will flag off the Vande
Bharat Express to Khajuraho
on November 8. PTI

IN ANUTSHELL

Additional

expenditure

of 65,000 cr

seensofar 22,000 cr
over FY26Bg for food

subsidy

Likely shortfall in net tax revenve: 50,000 cr

How the
budgeted
fiscal deficit
target could
still be met

dividends

| subsidy L :

Nearly¥15,000 cr compensation to
state-run oil marketing companies ¢ 'l:‘ }

[ ) -,
%28,000 cr % V)
Fertiliser ?\.ﬁ :""l

L 3

]
-

About ¥70,000 cr ¥50,000-%90,000 cr

Extra receipts like
from RBI and CPSE

savings on scheme-
related spending*

FE Estimate, AGoing by past trend

incur about 28,000 crore in
additional fertiliser subsidy over
the FY26 budget estimate (BE)
of ¥1.67 lakh crore and around
322,000 crore more for food
subsidy over the BE of ¥2.03
lakh crore.Additionally,the Cen-
trewill providearound 15,000
crore to OMCs in FY26 to com-
pensate them for losses in
domestic cooking gas for not
passing on the rise in costs to
consumers.Thisfiscalimpact of
%1.15 lakh crore (0.3% of GDP)
is definitely a concern for gov-
ernment managers, but not a
headache, going by the cushion
built into the Budget of 350.65
lakh crorefor FY26.Goingbythe
trendsin thelast couple of years,
the government could save
¥50,000-%90,000 croreincen-
trally sponsored schemes and
otherschemesin FY26.

The Centre is now routing
funds forall centrally sponsored
schemes (CSS),with an aggre-
gated annual budget outlay of
X5 lakh crore, through the RBI
platform instead of state trea-
suries, to curb the floating of
fundsandreininborrowings.In
FY25, the Centre reduced the
outlay on CSS by a whopping
391,000 crore or 18% of the BE
for the schemes due to the dis-
covery of ¥1.6 lakh crore in
unspent balances with them
from previous transfers, reflect-
ingalack of absorptive capacity
in states. Officials expect a sim-
ilar scenario thisyearaswell.

'US-APAC trade

pacts ease worries'

THE BILATERALTRADE pacts
between the US and APAC
nations reduce uncertainty
around the outlook for Asia's
exporters, and could
marginally increase the GDP
growth of these nations,
Fitch said in a statement. PTI

“The typical trend of expen-
dituresavingsand higher-than-
budgeted non-tax revenues is
likely to absorb the shortfall on
the taxes front, as well as addi-
tional expenditure require-
ments on some items such as
the fertiliser subsidy. Conse-
quently, we do not foresee a
material slippage vis-a-vis the
GoI’'s FY2026 fiscal deficit
taget,” Nayar said.

Therecord-high dividend by
the RBI at32.69 lakh crore, or
around 350,000 crore more
than factored in the FY26BE,
and around 20,000 crore in
extra dividends from other
state-run firms, could fetch the
Centre around 70,000 crore
more in non-tax revenue in
FY26.“Non-debt capital receipts
and non-tax revenue perfor-
manceinthefirsthalfhavebeen
very good and may surpass the
FY26 budgeted amount,” said
India Ratings chief economist
Devendra Kumar Pant.

The fiscal arithmetic of a
4.4% fiscal deficit in FY26
looks challenging; however,
the government is expected
toachieve it with some ratio-
nalisation of expenditure,
Pant added.

The disinvestment of IDBI
Bank is expected to materi-
alise in FY26, the Centre’s
estimate of 47,000 crore
from disinvestment and asset
monetisation could exceed
the target.

Sanjay Garg takes
charge as BIS DG

SANJAY GARG HAS assumed
charge as Director General
of the Bureau of Indian
Standards (BIS) with effect
from November 1. Garg
earlier served as Additional
Secretary, DARE and ICAR.
PTI

| TRADE DEALS IN FOCUS

India, Bahrainbegin Resumption of EU FTA talks to bridge gaps
talks on trade pact

WARM TIES

W Two nations start talks to
explore Double Taxation
Avoidance Agreement

m New Delhi is all set to
strengthen its economic
footprint in Gulf

for a CEPAwith Oman are in
final stageswhile fora similar
agreement with Qatar talks
are in progress. This leaves
out only Saudi Arabia and
Kuwait with which no bilat-
eral trade agreement is being
negotiated.

The first round of talks
were held in 2006.1In 2010-
11 talks came to a standstill.
The decision was taken to
revive the negotiations in
2022 but things have not
moved much since.

Bahrain also recognised
India’s potential asadestination
for future Mumtalakat invest-
ments,insectorssuchasfintech

FE BUREAU

New Delhi, November 3
INDIA AND THE European
Union (EU) on Monday
resumed negotiations on
their Free Trade Agreement
(FTA) with a team from Brus-
sels arriving here. The talks
will last till the end of the
week and may aim to sort out
the remaining differences so
that the deal is ready by the
end of thisyear.

Deliberations during the
week will focus on core areas,
including trade in goods,
trade in services, rules of ori-
gin amongst others along
with technical and institu-
tional matters,a statement by
commerce and industry min-
istry said.

As the latest round of
trade engagement began,
Commerce and Industry
Minister Piyush Goyal held a
virtual meeting with EU
Commissioner for Trade and
Economic Security Maros
Sefcovic and Commissioner
for Agriculture and Food
Christophe Hansen.

However, the talks this
week has not been termed as
the next formal round as after
the conclusion of the 14th
round itwas decided toremain
continuously engaged at the
chief negotiators level.

ON TRACK

m Both sides aim to seal
the deal by year-end

m Talks centre | mTen of 20
on tradein chapters
goods and have been
services finalised

m Discussions continue on EU's
carbon tax, deforestation rules

FE BUREAU
New Delhi, November 3

INDIA AND NEW Zealand on
Monday began the fourth
round of negotiations on a
Free Trade Agreement in
Auckland which are expected
togoontill November 7.
“Negotiations in this
round are focusing on key
areas, including trade in

India, New Zealand restart discussions

goods, trade in services, and
rulesof origin,”’astatementby
the Ministry of Commerce
and Industry said.

Both sides are working
constructively to build on the
progress achieved in earlier
rounds, to reach convergence
on outstanding issues and
move towards the early con-
clusion of the FTA, the state-
mentadded.

The first round of talks on
the FTAwereheld in early May.
India and New Zealand
decidedin March tore-launch
negotiations on FTA during
New Zealand PM Christopher
Luxon’s visit to New Delhi.

Itisthe second attempt by
both countriestostrikeatrade
deal. Through the deal theyare
aimingtogrowtheirtrade 10-
fold in the next 10 years.

In addition to continuous
engagement at the chief
negotiator’s level, intensive
negotiations at the political
level will continue.

Commerce and Industry

epaper.ftnanﬂtaiexpresacnn.. .

Minister Piyush Goyal visited
Brussels from October 26 to
October 28 for intensive dis-
cussions on the FTAwith Euro-
pean Commissioner for Trade
Maros Sefcovic. His visit came

after the 14th round of talks
from October 6 to October 10.

“Both sides have so far
finalised 10 of the 20 chapters
or policy areas of the proposed
agreement.Another 4-5 chap-

New Delhi

ters have been in-principle
broadly decided. On more and
more issues we are leaning
towards convergence,” Goyal
has said.

As negotiators meet in per-
son and other subject-specific
groups continue toengage, the
Trade Commissioner of EUwill
visit India some time in end-
November or early December.
“Bythat timewe shouldbeina
position to make significant
and substantial progress
towards closure,” the minister
had said.

India and EU are working
with the December-end dead-
line to close their negotiations
onthe FTA.

The EU’s regulations like
Carbon Border Adjustment
Mechanism (CBAM), Defor-
estation Regulation (DR) and
many such steps to become
carbon neutral by 2050 have
also been discussed in the
negotiations on the FTA.Other
areas where more discussions
continue are auto, steel, other
EU regulations and Non Tariff
Barriers (NTB).

The EUwill start collecting
carbon tax from January 1,
2026. This will be on the
excess carbon emissions over
a threshold. The seven prod-
ucts are covered by it but for
India the interest is in steel
and aluminium.

' DGCAmoots

major changes
to ticket

refund norms

PRESS TRUST OF INDIA
New Delhi, November 3

AIR PASSENGERS MAY soon
be allowed to cancel or
amend their tickets without
additional charges within 48
hours of booking, with avia-
tion watchdog DGCA propos-
ing significant changesin the
ticket refund norms.

Besides, the Directorate
General of Civil Aviation
(DGCA) has proposed that in
case of purchase of a ticket
through a travel agent/portal,
the“onus of refund shallliewith
the airlines as agents are their
appointed representatives”.

The airlines shall ensure
that the refund process is
completed within 21 working
days, the regulator said as it
mooted changes in the Civil
Aviation Requirement (CAR)
pertaining to the refund of
air tickets.

The proposed changes also
come against the backdrop of
concerns and issues related to
air ticket refunds.

An airline shall not levy
any additional charge for cor-
rection in name of the same
person when the error is
pointed out.
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A big win

World Cup triumph a reward for perseverance,
it will inspire Indian women to excel in sports

T IS WITH much perseverance and effort that generations of Indian

women cricketershavehad towinacceptabilityinagentleman’s game.

Sunday’s historicWorld Cupwin against South Africahas convinceda

cricket-crazy nation that Harmanpreet Kaur & Company too are
deserving of theaccolades typically reserved formale cricketers.Theytooare
superstars. The road to the finals wasn’t exactly easy with the team losing
three matches on the trot to finalists South Africa, England, and Australia.
But the players displayed steely resolve,especially in the semi-finals against
Australia in what was arguably the greatest ever run chase, to bounce back.
Theyrose to the occasion when it mattered the most.

Forwomen cricketers, thisisindeeda 1983 moment.Justasthe’80s World
Cupwin transformed men’s cricket in India forever, 2025 will undoubtedly
inspire generations of young girls to pick up the bat or the ball. And while
Kapil Dev’s team were unfancied underdogs, Indian women have suffered
heartbreaksat thefinal frontierseveral times.On Sunday, theyexorcised the
ghosts of 2005,2017,aswell as 2020 (T20 World Cup), fulfilling the dream
thatlegends like Mithali Rajand Jhulan Goswami dared to dream.

Even as they played like a team does, the tournament saw several stand-
out performances.There was Jemimah Rodrigues—battling personal form,
fightingforaregular placein the side,and suffering from anxiety—whomade
an inspirational century in the semi-finals. Then there was Shafali Verma,
whowas summoned to the side just days before due to an injury to opening
batter Pratika Rawal.Verma’s opening salvowith the batand two crucial wick-
etsinthe South Africaninningswon the 21-year-old the player of the match
award.Thefinal sawanothergreatall-round performance—Deepti Sharma’s
brilliant fiftyand five-wicket haul that included the keyscalp of South African
skipperand centurion LauraWolvaardt.Several key contributionsand a dis-
ciplined performance in the field showed that it was a collective triumph.
Indeed, India boasts a depth of talent which is second to none.The fact that
this is a young side, many of whom made their World Cup debuts, makes
India’s achievement awe-inspiring. Barring Kaur and spinning all-rounder
Sneh Rana, the 14 other members of the squad are below 30.

Unlike men,who have enjoyed infrastructural and institutional support
for decades,women cricketers have often been short-changed on these
countsapartfrom facing genderbiasatvariouslevels.Toits credit,the Board
of Control for Cricket in India has taken steps in recent years to redress this
imbalance. It has tried to promote women’s cricket with a pay equity policy
in 2022, resultingin better contracts. Meanwhile,staging the Women’s Pre-
mier League (WPL) since 2023 has brought greatervisibilityand media cov-
erage forthe cricketers.Much like the Indian Premier League has unleashed
new stars on the horizon in men’s cricket, the WPL has given the team excit-
ing young players. The big crowds at the venues and a large broadcast audi-
ence—reflected inthe surgingad spot ratesforthe final—are evidence of how
women’s cricket isbecoming more popular.At the same time,one hopes the
achievements of the cricket team will inspire other sportswomen—athletes,
weightlifters, boxers, and table tennis or badminton players—to excel. We
have abundant talent in this countryand we must ensure it is not wasted.

Amazon layoffs show how
Al is coming for India

AMAZON.COM'S LATEST GLOBAL layoffs should come as a singular warning to
India. For policymakers dealing with the world’s largest youth population, artificial
intelligence (AI) suddenly posesaveryreal risk tojobs,wages,and awhite-collar future.

The e-commerceand cloud services giant’s elimination of 14,000 corporate posi-
tions worldwide may not have a large direct impact on its sizeable Indian workforce.
The moreworrying thingis the kind of occupationsatrisk: Generativeartificial intel-
ligence is starting to affect more than just entry-level computer programming.

Outsourcing hubs like Bengaluru and Hyderabad are already feeling the pinch
from AL.ButAmazon’s cuts mayaffect finance, marketing, humanresources,and tech
employees,according tolocal media reports.That puts many more sectors on notice
andvalidatesa growing body of academicwork.After parsingnearly 200years of data
on labour markets and technological change, finance scholars at Northwestern Uni-
versityand the Massachusetts Institute of Technology have concluded thatadvances
in natural-language processing may favour occupations that are lower-educated,
lower-paid,and more male-dominated, such as construction and trucking.

Itwould be adramatic departure from howpreviousinnovation affected demand
forworkers.As Huben Liu and his co-authors explain, until the 1980s IT revolution,
mostadvances in automation supplanted manual effort while supporting cognitive
tasks.Take,forinstance,Irving Colburn’s early-20th-centuryinvention of amachine
tosubstitute hand-blown glassinwindow panes.The blowers’wages fell 40%.Within
one generation, mechanisation drove an entire class of artisans out of business. By
contrast, the arrival of electronic calculators in the 1970s helped accountants and
auditors to become more productive. The tilt toward services such as finance and
health care favoured women, facilitating their entryinto the workforce as 20th-cen-
turyinnovations eased the burden of domestic chores.

Overtime,theseimprovementswentglobal,but the
hard-won gains maynowreverse.With the capital costs
of implementing Al expected to become cheaper each
year,cognitive tasksthat don’trequireatleast fiveyears
of specific vocational preparation will be at risk from
automation, the researchers say. That includes many
entry-leveljobs,suchasanalysing financial statements
at Wall Street firms.

Mechanised production of sheet glass did little to
hurt women. At the cusp of automation in 1900, they
held few of the 53,000 jobs in the US glass industry.
Employers preferred men. But to lose out now to Lilli,
McKinsey & Co’s proprietaryAl tool drafting client pro-
posals and slide decks? That would certainly rankle,
especiallysinceit’snamed afterthe firstwoman hired by the consulting firmin 1945.

All this may come as a particularly harsh blow to the 375 million Indianswho are
between 10 and 24 years old.At 18.5%,youth unemployment in cities is alarmingly
high.Youngwomen’s participation in thelabourforce isabysmallylowat under 22%.
Large-scaleadoption of Al tools by companieswill further muddythe picture. Al may
still surprise us by creating new tasks that don’t yet exist.It’s also possible that young
peoplewill invest in their own Al training. But if Amazon is any indication, the tech-
nological exposure of higher-educated,better-paid,and morewomen-oriented occu-
pationsisindeed high.

This won’t be the first shock to India’s labour market in modern times. Its cotton
spinners and weavers,among the world’s best in the early 18th century, took a large
hit from the Industrial Revolution. As the economy struggles to move from lower-
middle to higher-middle income, Al is threatening its biggest advantage: the youth
bulge it enjoys against other countries.

The right approach to Al would contain both carrots and sticks. The preponder-
ance of Chinese large language models among the world’s top 20 makes it obvious
that Indiaisn’t doing enough fundamental research.This must change.The govern-
ment also needs to read the riot act to outsourcing firms. Finally, the broader corpo-
rate sector should be given generous tax breaks for R&D. Instead of coming up with
generic copies of drugs going off patent in the West, pharma companies must be
encouraged to use Al to discover new molecules.

The next quarter-century offers the most-populous nation a chance to get rich
before it grows old. Ending up on the wrong side of technological change for the sec-
ond time in 300 years won’t be a good outcome for India or the world.

ANDY
MUKHERIJEE

Bloomberg

Opinion

! f B

COP30 CHALLENGE

@® GREEN LEADERSHIP

Lok Sabha speaker Om Birla

India is poised to become a global hub for clean
and green energy. We will lead the world in
addressing environmental and climate
challenges in the years ahead

DEVELOPING NATIONS MUST STRENGTHEN POLICIES; GLOBAL NORTH MUST HONOUR ITS COMMITMENTS

Climate finance:

HE UPCOMING 30TH Con-

ference of the Parties (COP30)

of the United Nations Frame-

work Convention on Climate

Change is being billed as the
“implementation COP”.The leadership
has indicated that the focus will be on
putting existing climate agreementsinto
practice, not on setting new goals. For
developing countries, implementation
will remain a distant goal without ade-
quate and affordable climate finance.
Smaller domestic financial systems (rela-
tive to GDP) and higher costs of capital in
these countries already constrain their
ability to mobilise resources for climate
action. Further, elevated sovereign debt
can crowd out public spending on devel-
opment, including climate action. The
United Nations Conference on Trade and
Development estimates that 3.4 billion
people live in countries that spend more
on interest payments than on education
orhealth.

While COP29 in Baku outlined only
broad commitments, it did launch the
“Baku to Belém Roadmap to 1.3T"—a
processtoidentifyhowtodeliver $1.3 tril-
lion per year in international climate
finance to developing countries by 2035.
Acredibleroadmapiscritical to create cer-
tainty over the long-term availability of
support, particularly with key developed
countries announcing plans to review
multilateral commitments and reduce
foreign aid budgets earlier this year.

Drawing on a recent study by the
Council on Energy, Environment and
Water (CEEW), here is a six-point frame-
work to help climate negotiators to cut
through uncertainty and deliver real
changeat COP30.

First,create enabling investment envi-
ronmentsindeveloping countries.Devel-
oping countries should establish clear
policies for transition in sectors such as
power, transport,and industry toaddress
sector-specific financing bottlenecks.
These should be complemented by cross-
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cutting policies such as taxonomies and
disclosures that steer capital towards
credibleinvestment opportunities.Finan-
cial supervisorsshould alsoacceleratethe
integration of climate risks into regula-
tion—through measures such as higher
riskweights forbankingassets exposed to
climate vulnerability—to direct finance
towards low-carbonand climate-resilient
end uses.

Second, free up fiscal space and direct
public expenditure in developing coun-
triestowards climateaction. Debt-for-cli-

mate SWaps, SOVeIeIgN e L11VEStMENT
International finance
hubs such as India’s
GIFT-City International
Financial Services
Centre could serve as
conduits of capital to
the Global South

debt refinancing on pref-
erential terms, and debt
restructuringwith princi-
pal reductions on a case-
by-case basis could offer
immediate relief. But
these mustbe paired with
structural reform to pre-
ventrecurrence of unsus-

Services Centre could serve as conduits of
capital to the Global South. Green banks
inthese hubs,anchored byregional devel-
opment banks—Ilike the Asian Infra-
structure Investment Bank or the Asian
Development Bank— could help create
viable investment pipelines by offering
project preparation servicesand by aggre-
gating and de-risking project portfolios.
Investment-ready portfolios could facili-
tate investment from one developing
country into another’s markets. Such
measures could build on existing cross-
among
BRICS countries in each
other’s sustainablebond
marKkets.

Fourth, rebalance
international public cap-
ital flows towards cli-
mateadaptation on con-
cessional terms across
developing countries.

tainabledebt (e.g. through ey The EXiSting mitigation—

International Monetary
Fund-supported programmes under its
Poverty Reduction and Growth Trust or
the Resilience and Sustainability Trust).
Once fiscal headroom is created, budget-
ingaligned with sustainable development
goals could help direct public finance
towardslow-carbonand climate-resilient
growth.

Third,leverage South-South coopera-
tion through Global South-led multilat-
eralism. Developing countries can no
longerwait for the Global North alone to
deliver finance. International finance
hubssuch as India’s Gujarat International

. Finance Tec-City International Financial

heavy pattern of interna-
tional climate finance must change.
Funding mechanisms like CEEW’s pro-
posed Global Resilience Reserve Fund—
which pools risks across developing
countries and is capitalised by special
drawing rights (SDRs)—could expand cli-
mate insurance cover at lower costs and
help build resilience.

Fifth, target international mitigation
finance strategically.International public
capital should focus on countries where
energy needs and clean energy potential
intersect, offering scope for the highest
emissions reduction at the lowest cost.
The largely untapped callable capital of

The real test

multilateral agencies could be utilised to
strengthen capacities to guarantee coun-
try risks and lower costs of capital. Clean
energy generated beyond domesticneeds
could be exported through initiatives such
as One Sun, One World, One Grid, gener-
ating revenues for host countries while
aiding buyer countries advance their cli-
mate goals. Innovative sources such as
carbon markets, solidarity levies (with
exceptions for developing countries),and
the voluntary rechannelling of SDRs
should also be explored.

Sixth, strengthen both domestic and
multilateral development finance insti-
tutions (DFI) to deliver finance. Develop-
ing countries’ domestic DFIs are best
placed to identify local financing oppor-
tunitiesandbottlenecks.Partnering them
with multilateral development banks
(MDBs) could help build strong invest-
ment pipelines. Reforming MDBs
requires political will from sovereign
shareholderstoacton recommendations
of the Indian and Brazilian G20 Presiden-
cies, including balance sheet optimisa-
tion, recapitalisation,and SDR rechan-
nelling. MDBsshould alsoinstitutionalise
private capital mobilisation, creating ring-
fenced funds managed by them but
financed by private investors. This could
offer them the benefits of MDB project
selection, governance and quality assur-
ance,and allowforscaling of capital flows
without expanding MDB balance sheets.

Implementing this six-point frame-
work will require a shared sense of pur-
pose. Developing countries must
strengthen theirown policiesand cooper-
ation mechanisms,while the Global North
must honour its commitments and
expand climate finance. Presciently, the
COP30 Presidency has called for mutirdo
or collective global effort to conjure the
alchemy that transforms ambition into
implementation. Here’s hoping the Pres-
idency’s call does not go in vain.

Views are personal

Need for speed in our capital markets

INDIA'S EMERGENCE AS a globally com-
petitive capital market depends on the
speed and efficiency with which corpo-
rate transactions are completed. While
the country continues to see complex
transactions and significant capital
inflows from first-time investors—both
strategic and financial—the pace at
which our legal and regulatory system
operates needs to be hastened. The slow
completion of transactionsisbecoming
the single biggest obstacle preventing
India’s capital markets from realising
their true potential.

Significant delays in approvals from
the Securities and Exchange Board of
India (Sebi), National Company Law Tri-
bunal (NCLT), Reserve Bank of India (RBI),
and the courts for mergers, demergers,
acquisitions, or restructurings erode the
financial logic behind transactions and
undermineinvestortrustin marketinsti-
tutions. While investors can assess the
overallriskand priceitin the transactions,
they cannot wait indefinitely for resolu-
tions.Inan erawhen capital moves across
borders at a click of a button, prolonged
legal orregulatoryprocessesactasacostly
drag onambition and growth.

Delays and their overall impact

India’s corporate law and regulatory
system paint a mixed picture where the
approval process has changed over the
decadebut the speed of approvals remains
slow. The case backlog is increasing and
the ecosystem has many examples of
transactions that have stretched far
beyond reasonable timelines.

SHRIRAM SUBRAMANIAN
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Forinstance, J[SW Steel’s acquisition
of Bhushan Steel and Power through the
Insolvency and Bankruptcy Code route
survived five years of procedural com-
plexity before finally securing legal
finality thisyear.Thatishalfadecadein
which an acquirer invested capital and
waited, creditorswatched,and the mar-
ket questioned whether India rewards
resolution or inertia.

Another example is Sarda Energy &
Minerals’ acquisition of SKS Power
through the insolvency process. The
company swiftly worked towards the
post-transaction integra-
tion after securing legal

For India to remain attractive, its legal and regulatory
framework must evolve to reflects realities of modern

neurs,companies,and transactions has
exploded,leading toarecord number of
initial public offerings, high domestic
participation, and strong foreign capi-
tal inflows. The paradox is that these
same market participants often face
unpredictable timelines once transac-
tions enter the realm of regulatory
approvals or litigation.

Pending mergers and demergers,
contested insolvency cases, and unre-
solved open offers all point to a deeper
structural gap—the absence of time-
bound decision-making across institu-

tions. When timelines

=% _stretch indefinitely, it not

approvals. It showed that While investors can only delays outcomes but
when decisions are syn-  assess the overall also blurs accountability.
chror}isgd and upheldwith  1isk and price it in Noone isexplicitlyrespon-
conviction, assets can be . sible for lost months or
revived rather than written transactlons,. they years, yet the cost is borne
off. However, third-partylit- can't wait collectively by investors,
igation continues, giving indefinitely creditors,and the economy.

another example of how
unwanted litigation blunts
reform. The approvals for IHH’s open
offerforastake in Fortis Healthcarewent
intoatailspinasit got stuckbetween Sebi
and courtjudgments, finally getting Sebi
approval thisyear.

Recently, there have been a slew of
announcementsinthebankingand non-
banking financial company sectors,where
strategic and financial investors are
acquiring significant shareholdings in
listed entities. One hopes that the Sebi,
RBI,and NCLTapprovals are quick so that
transactions are completed quicker.

The number of investors, entrepre-

THE EDITOR

GST 2.0 benefits

Apropos of "Well-begun" (FE,
November 3), the corrections made in
the goods and services tax (GST)
were projected as a game changer.
But many sounded caution against
creating a hype or complacency as
the GST 2.0 coincided with the festive
season when sales are better than
normal. Sales growth are spectacular
only in products like computers
(10.2%), electronic items (28.7%), and

motor vehicles (14.6%), suggesting
the GST changes were more
beneficial for the well-off. A price
difference of 24 lakh in the case of a
car can motivate buying behaviour,
but on the contrary price reduction by
afew rupees in some items do not
lure buyers. For GST changes to
become impactful, the purchasing
power of the masses must increase so
that they can afford goods and
services beyond the mere essentials.
—AG Rajmohan, Anantapur

Signs of progress
Encouragingly, the past year has seen
a marked change in regulatory intent.
Recent examplesinclude Sebi’sapprovals
for the Burman family’s open offer for
Religare Enterprisesand IHH Healthcare’s
open offer for Fortis Hospitals, reflecting
a decisive approach. Both were delayed
due to certain issues, but the eventual
decisions reflect that the capital market
regulator is increasingly conscious of the
economicimpactof delay.Sebi’s clearance
of these long-pending matters sends a
message that predictability and finality
arenowrecognised as policy imperatives.

Shift in global order

“A changing global order pyramid"
(FE, November 3) insightfully
highlights how the shifting power
dynamics between the US and China
are redefining the global balance. As
both nations navigate strategic
competition, India stands at a crucial
juncture to strengthen its role in the
Indo-Pacific. With economic
dependence on both powers, India
must adopt a balanced and

capital flows and business environment

What needs to change

India’s capital markets require a sys-
temic commitment to timeliness,
which needs to be institutionalised
through harmonised timelines across
regulators, courts,and tribunals aswell
as the utilisation of technology. This
does not mean sacrificing due process.
It means treating time itself as a regu-
lated variable, subject to disclosure,
monitoring, and accountability.

For India to remain attractive, its legal
andregulatory framework must evolveat
a speed that reflects realities of modern
capital flows and business environment.
In an age when capital markets them-
selves are becoming the transmission
mechanism for economic policy, the cost
of delayisnolonger measured onlyinlost
deals. Still, it affects the broader percep-
tion of India’s ease of doing business.
India’s market participation will sustain
only if legal and regulatory outcomes
move in step with financial innovation.
The next phase of reform is not about
drafting new laws but enforcing existing
ones with pace and precision, where pre-
dictable timelines and decisive closures
become the true enablers of long-term
capital formation.

Ultimately, markets thrive on trust,
and trust is built on the assurance that
outcomes will arrive on time. As India’s
capital marketsrise toglobal prominence,
the ability of its institutions to deliver
swift, coordinated, and decisive actions
will determine whether the current exu-
berance matures into a durable one or
fades under the weight of its own delays.

independent foreign policy. This
global realignment presents India with
a chance to assert leadership in
multilateral platforms, diversify trade
partnerships, and enhance strategic
autonomy. The government's focus
should now be on long-term policy
planning to utilise this turbulent phase
as a strategic opportunity for India's
rise in the global hierarchy.

—Chetan Malvi, Raipur
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Big Boys Are Having
A Field Day For Now

Earnings resilience and liquidity drive gains

Large- and mid-caps continue to outperform small caps
1n earnings during the second quarter. Bigger compani-
es are doing better because their earnings have stabili-
sed, liquidity has improved, margins are protected and
sectoral tallwinds arefavourable. The same setof factors
1sdragging down the performance of smallfirms. Thedi-
vergence 1s expected to persist in domestic cyclical the-
mes, although earningsfor both sets of companiesareon
track to benefitfrom a consumption boost following GST
rate rationalisation. A rise in FPI selling is forcing the
market to seek shelter in index heavyweights, and this
compounds the challenges small firms are facing.

Policy uncertainty and economic adversity affect com-
panies differently according to their size. Large firms
can fall back on scale, diversified revenues and access to
capital when the chips are down. The global economy 1s
not struggling unduly, but it is going
through widespread uncertainty
Small companies also lack the capabi-
lity to navigate trade fissures arising
out of tariff and non-tariff barriers.
Fortunately, India is reasonably insu-
lated against trade shocks, and the
economy can provide its small firms
with a stable growth environment. This is supported by
policy interventions to level the playing field for small
companies, keeping their vulnerabilities in mind.

Small caps saw theilr valuations surge to frothy levels
before the ongoing correction. The process may not have
run its full course yet. Investor sentiment for this seg-
ment is likely to recover gradually along with earnings
momentum. The global macro headwinds confronting
small firms will have to abate substantially for a sustai-
nable recovery. Domestic policy support, while signifi-
cant, may not fully offset the external drag. Rising US
Treasury yields, a falling rupee and a squeeze on export
margins will continue to weigh on the performance of
small firms for a few quarters. Large companies will de-
rive benefits in terms of investor interest until the small-
cap space again starts looking interesting.

Champions Show
What Sport Really Is

A day later, as you look at the photos of the Indian women’s
cricket team with the World Cup in Mumbai — each player
showcasing her emotion in her own special way — it’s hard
not to think of the countless barriers each must have broken
to wear the India blue and stand where they did on that magi-
cal Sunday night. While the team delivered in every crucial
moment, what made them true champions was not just their
on-field brilliance but also the grace they showed off it.

Take Jemimah Rodrigues, whose blistering 127 not out off 134
balls in the semis against Australia turned the game around.
Soon after,sheshared a warm social media exchange with 20-yr-
old Bangladeshi player Marufa Akter, who posted a note prai-
sing Rodrigues’ performance and wishing
her well. The Indian star responded by cal-
ling AKter an inspiration for girls in Bang-
ladesh and beyond —a powerful gesture of
camaraderie that showed how sportcan—
& and should—transcend political tensions.
| Now, contrast this exchange with what
followed India’s Asia Cup victory in Du-
baiin September. When Suryakumar Yadav’s team refused to
accept the trophy from Asian Cricket Council president Moh-
sin Naqvi— also Pakistan’s interior minister — and refused
toshakehands with Pakistaniplayers, sports gave way to poli-
tics. The next 48 hrs were consumed by reactions and counter-
reactions, with Nagvistoking the controversyfurther. SKY la-
ter defended the team, saying that a few things in life were
‘ahead of the spirit of sportsmanship’, reducing a proud win
to political posturing. The women, by contrast, did no grand
declarations, areminder thatsportissavoured best when itri-
ses above petty politics and, despitefiercerivalries, remainsa
contest that is spirited, honourable and joyous.

& 88 )usT IN JEST

Metal detectors and road barriers —
metaphysical concepts of public life

Our Safety Dance as
Performance Art

India has a torrid love affair with metal detectors. They
stand like sentinels at every mall, metro, hotel and vaguely
important building, beeping with the enthusiasm of a
toddler pressing elevator buttons. Their job? To detect me-
tal. Their actual function? To beep at belt buckles and let
everyone through anyway. The accompanying frisk is less
fleeting than an air kiss. Walk into any mall and you’ll be
greeted by a security guard who looks like he’s been trai-
ned in the ancient art of ‘half-hearted pat-down’. The de-
tectorbeepsin R2-D2ese. He vaguely nods. You proceed. It’s
less ‘Mission Impossible’ and more ‘Mildly Inconvenient’,
Then there are those mystical police road barriers, India’s
answer to traffic management. These metal barricades are
moved around like stop-motion furniture, often placed at an-
gles that defy geometry. Their purpose? Allegedly to check
vehicles. Theirreal effect? To create bottlenecks so profound,
they could be studied in fluid dynamics. Together, these two
form a national theatre of vigilance. We don’t stop threats,
we stage them. It's performance art: beep and wave-through,
honk and swerve. In the end, our metal detectors and barri-
ers aren’t really about safety. They're about having them to
make it look like safety protocols are being carried out. And,
by having them, we feel secure that we are doing something.

!

~ t was meant to be. The hour

had come, and as though sum-

moned by destiny, they eachro-

 se, larger than life, making a

~ moment, or passage of time,

their own. The Indian women’s

cricket team had waited too long for

their time in the sun. But who can
rush these things?

When Harmanpreet Kaur held the
World Cup aloft in Mumbai on Sun-
day — an Indian woman doing so for
thefirsttime—shedidn'tdosoalone.

Shafali Verma, only 21, was drop-
pediromthe World Cupsquad, butca-
me Into the picture before the semifi-
nal when Pratika Rawal was injured.
Shafali, playing for Haryana in Su-
rat, stepped into the breach, made 87,
her highest ODI score, and picked up
two crucial wickets, cnmfﬂrtably ta-
king the Player of the Match award.
In 30 previous ODIs, she had only one
wicket. ‘I saw Shafali standing there.
I knew today was her day,” said Har-
manpreet on her inspired decision to
toss the bowl to her eventual ace.

Jemimah Rodrigues was drop-

which India lost to Australia,

the league stage. In the semi- 3
final, she made an unbeaten '
127, restoring her team’s self-
behef and giving them a shot .
at the title. _
Deepti Sharma knows /}
what World Cup heartbre- /i
ak feels like. In 2017, in the ,
final against England
she was the second- |
last wicket to P

Bhupender Yadav
e

Global climate progress can’t come
from endless discussions alone. For
toolong, the world has been caught
inacycle of negotiations, while the
planet’s distress signal grows lou-
der. While dialogue 1s important,
action 1s imperative.

India’s Mission L1FE (Lifestyle For
Environment) revives time-honou-
red conservation practices, from
Tamil Nadu’s eri tank systems to
Rajasthan’s johads, reframing them
as consclous acts of planetary servi-
ce. According to an IEA report, global
adoption of LiFE-related measures
could reduce annual global CO:
emissions by over 2 bn tonnes by
2030, nearly afitth of the total reduc-
tlon needed to achieve net-zero.

Mission LiFE recognises that the

Harsh Goenka

Onceupon a time, in the fabled King-
dom of Tanishgprastha, there lived
a great monarch who built an empi-
re that gleamed with gold, generosi-
ty and grace. His jewels adorned
queens, his chariotsruled the roads,
his shelters healed the sick, and his
vayu vimaans connected distant
lands. But most of all, his word was
law, and his values, legendary.
Asthe wise king grew older, he
did what all great rulers even-
tually must: entrust his
mighty throne to the
next generation. He _
chose a successor who [ &
wasyoungandthou- §
ghtful. The empire
rejolced, court poets
sang paeans of continu-
1ty and vision. But king-
domsarerarely
content with sm- ;
ooth transitions. [t
InTanishgpras- ™
tha, people soon
noticed that the
empire had two
suns—theelder
one, venerable and
warm, who had
for decades
nourished the
land with light

ped early In a tournament in .

England and South Africa in fff’ .:-: F

We've come along way, ladies: Deepti Sharma, Player uf the Tournament

agonisingly close,losing by 9runs. In
2022, in Christchurch, South Africa
needed 3 from 2 balls when Deepti
had Mignon du Preez caught in the
deep, only to see the umpire signal a
no-ball. In 2025, Deepti made arun-a-
ball 58 and picked up 5for 34.

These arethenamesthatringoutlo-
udest now. But successful campaigns
are not built on individuals. At diffe-
rent times, there was enough depth in
this Indian squad to solve the problem
immediately in front of them.

It was destined. Not blind luck, as
In a man buying a lottery ticket for

‘| Inthat, India’'s womenrisingtothe

W topof thecricket world wasanidea

¥ . whose time had come.
. Ghuwara, Mohali, Hydera-

= S bad, Siliguri, Kadapa, Baroda,

Chandigarh,
¢ |'+ Dehradun,
Rohtak,
#* Sangl,
Moga,

Agra, Delhl. These are the townsand
cities that India’'s World Cup-win-

AFP

It would be fair to say India’s World Cup champions won despite the system, not because of it

It Was Written in the Stars

cently, Anjum Chopra, Jhulan Goswa-
mi and Mithali Raj received stepsis-
terly treatment, playing on grounds
that were not needed for the men, In
front of empty stands in non-televised
games. It's no wonder the winning te-
am had the grace to stop and share the
trophy with that trio doing broadcas-
ting duties when the hour came.
Women's cricket has had it better in
recent times, with central contracts,
equal match fees, professional support
staff, a better domestic competition
and international franchise leagues.
But given that they played their first
World Cup in 1973, 2 yrs before the
men, it has been a long time coming.
While credit has been given to those
in power — and they’re all men, not
that much has changed yet — it would
not be wrong to say that this team suc-
ceeded despite the system, and not be-
causeof it. In thatsense, thisisavicto-
ry whose true value can only be felt by
the women of India. They live the dai-
ly struggle for equity: in homes and
workplaces, on streets and public

ning team ca- ’gr‘lﬂtlllsg;l $
gm— from. Has - giyen that women hore  in
e 1onCePt played their first World i
diversity, bre- Cup In 1973, 2 yrs What hap-
adih.  rich. Deforethe men, it has pened in Na-
ness  and P€EN alongtime coming | vi Mumbai
strength — for central contracts, was the cul-
everbeenmo- €dual match fET_*jsi better B n&g‘ég’gg;%
re fairly re- cOmpetition and leagues | &

presented? | " ;gxﬁ]eg g]lli

Each of these players defied odds.
Shafali cut her hair short so she co-
uld pass off asone of theboysand get
into a coaching camp. Jemimah was
the lone girl at her club when she ma-
de people sit up and take notice.
Amanjot Kaur's first bat was crafted
by her father in the small carpentry
workshop he runs.

Behind every successiul woman 1n
this Indian team 1s a story of struggle,
sacrifice and hard work with little or
no promise of reward.

This story 1s not new. Stalwarts
such as Shantha Rangaswamy, Diana
Edulj1, Shubhangi Kulkarni and Sud-
ha Shah were constantly out of pocket
representing their country. More re-

This success rests on what stalwarts
like Anjum Chopra, Jhulan Goswami
and Mithali Raj (centre) had to
endure — poor facilities, empty
stands and non-televised matches

choices we make, and revised NDC target five
how we consume, grow years ahead of schedule.
and coexist, arenot This progress 1s ex-
1solated acts but threads emplified by 1ts solar

ina shared ecological corP30 revolution: installed
destiny. Recognising its ALLRLIE LT capacity has increased
potential, Gol has 45 from 2.8 GW 1n 2014 to
integrated Mission 127 GW 1n 2025. These
L1FE into National milestones reflect how

Action Plan on Climate Change
(NAPCC), making lifestyle-based
climate action a structural pillar of
India’s environmental governance
framework.

This synergy between personal
action and public policy 1sevident In
PM Surya Ghar: Muft Bijli Yojana,
through which1cr households are
empowered to instal rooftop solar
systems, turning energy consumers
into producers. In just over a year
since 1ts launch in February 2024,
the programme hasreceived nearly
58lakh applications and added 4.9
GW ot rooftop solar capacity.

Clean-tech 1sno longer just an
aspirational goal but a growing
reality. India hasraised its non-
fossil electric generation capacity to
over 50% 1n 2025, achieving its

and ethics; and the younger one, who
wanted to blaze a new path across the
skies. Atfirst, their light shone in
harmony. The old king smiled upon
his heir, and the young ruler bowed
with respect. But, soon, clouds app-
eared on the horizon. The council of
ministers, once loyal to one, now
whispered loyalties to both.
The youngruler, impatient
for retorm, began to reorg-
anise the empire. He dre-
amt of new roads, towers,
frontiers. Butin hiszeal, he
sometimes forgot the Invisi-
ble threads of tradition that had
held Tanishgprastha together. The
old guard, alarmed, whispered that
the empire’s soul was being traded.
One day, courtiers gasped as the
royal seal was withdrawn from the
young monarch’s hand. ‘He has
beenrelieved of his duti-
es,’ read the scroll. The
aaw Kingdom murmured
2 indisbelief. Some
called it justice, oth-
W crsbetrayal. The you-
ngruler left the palace
gates, vowing that his-
tory would judge him
kindly. The old
N  King, pained yet
B ) resolute, took
¥ chargeagainth-
. ough his crown now
i’ weighed heavier
than ever before.
£ What followed
Z a» Wasalongseason
- of silence.

Game of
thrones

clean technologles are not only
driving India’s energy transition
but alsoreshaping its economic and
environmental narrative.

Beyond technology and infrastruc-
ture, afforestation is another arena
of India’s green progress. In this
context, the ‘"EkK Ped Maa ke Naam’
scheme is Mission LiFE in action.
What began as an appeal 1s now the

Green and bear it

Markets whispered, guilds specula-
ted, and bards sharpened their
quills. Yet, through storms and
lawsuits, Tanishqprastha’s merch-
ants continued their work, its crafts-
men their art. The empire endured,
for its foundations were builton a
shared sense of purpose.
When everyone thought the
saga had been laid torest, a
new chapter unfolded. The
old king departed to the
~ heavens, leaving behind an
empireof great magnitude
and enterprise that defined
Tanishqprastha.

The courtiers began their quest for
anew king. The search ended on the
banks of river Trenta. The long-
silent noble leader was crowned
through claims of continuity and
conscience. He had already carved a
name for himself asasavvy trader
in high streets, and his surname
accorded him loyalty of subjects.

For a year, calm prevailed. The cou-
rt sang of renewal, caravans moved
smoothly, and the crown glistened
again. However, once again, old pow-
er struggles began to stir. Some said
1t was merely family dust shaken
loose. Others called 1t the destiny of
great houses—that even theresili-
ent trees shed leaves when seasons
turn. The royal family’s distant mer-
chant-ally relative desired greater
control of the empire. After all, he
claimed, as kingmaker, to have
helped anoint the prince of Trenta
as heir tolead Tanishgprastha.

Atthe heartof the ‘melee’ lies the
desire toreinterpret the very sam-
vidhaan that binds Tanishqprastha
together. What began asa quiet

ask, coax and cajole their way to get-
ting what was rightfully theirs all
along. In that sense, it was the timing
that was written in the stars. “‘Whate-
ver is destined not to happen will not
happen, try as you may,” said Rama-
na Maharshi. And this was the story
of allthose who came beforethe class
of 2025. “Whatever is destined to hap-
pen will happen, do what you may to
preventit. Thisiscertain,” hesaid, as
if speaking to Harmanpreet and her
team. ‘The best course, therefore, 1s
toremain silent.’

Women have not had the privilege
of being silent. But if this win tea-
chesusonething, it might be best for
men to simply get out of the way and
letthe women chart the future. It pro-
mises to be a bright one. And, what'’s
more, it's destined.

The writer is former joint editor-in-chief,
Wisden India
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Breathe LIFE into Climate Change

world’s largest grassroots climate
movement. Within 5months since
‘EK Ped...” was Inaugurated in June
2024, over 100 cr trees were planted.
Today, that figure exceeds 250 cr.

A mature tree absorbs around 25 kg
of CO:annually, producing enough
oxygen for two people. Every sapling
planted contributes to India’'s NDCs
under the Paris Agreement. While
the prevailing model of chimate
finance 1s slow and centralised, India
offers a different path: a decentrali-
sed, people-driven model that 1s swift
and self-sustaining. Over14.71lakh
schools have joined the initiative via
eco clubs under Mission LiFE.
Through ‘Ek Ped...2.0°, Gol has
Iintegrated geotagging for real-time
monitoring. The initiative Isnow
targeting 10 cr additional plantings,
with the armed forces also having
pledged to plant15lakh trees.

When we plant a sapling, we plant
hope. That 1s India’s message: real
sustainability begins not with
negotiations but with nurturing.

The writer is minister for environment,
Jorest and climate change, Gol

Big Tussle in Tanishgprastha

disagreement over interpretation
has evolved into a contest of control.
Tremors have once again shaken
the palace corridors, leaving a
discordant note among ministers
and courtiers. Besides the king and
kingmaker, the chessboard also had
a knight and bishop on one side, and
two knights on the other.

Inare-enactmentof the Ides of
October; the merchant-ally found
himself unexpectedly checkmated. In
truth, this saga 1s more about tug-of-
legacy, control, decency and decorum.
For decades, the twin pillars of the
empire stood shoulder to shoulder,
building one of the most trusted
realms in the land. But, unfortunately;
this seems to have cracked.

The palace grounds now appear
calm, though it feelsmorelike an
intermission than an ending. Whet-
her this is the calm before the storm
1sa ‘mystery’ only time will unveil.
Asfor the new king, it'samoment to
draw deeply from his legacy and
fortify the empire to face realities of
anew world order: For, in realms
built on trust, succession is more
about conscience than crown.
Empiresdon’t fracture when power
centres disagree. They fracture
when pride blinds judgement.

And, yet, as with all sagas that have
stood the test of time, the path may be
treacherous, but they still end with a
‘happily ever after’. The people of
Tanishqgprastha canrest easy in the
hope that wisdom, not wounded pride,
will prevail. For, the ‘jewelled’ crown
may pass from hand to hand. But its
lustre, like 1ts legacy, belongs to all.

The writer is chairman, RPG Enterprises

THE SPEAKING TREE

Joy of
Scarcity

NARAYANIGANESH

Lookingtfor areason tofeel happy?
You can feel happy for noreason,
you know. And youdon't have to
feel guilty for feeling that way.
Many of usenjoy so much mater-
1al comfort, are able to go on va-
cation to far-off lands, eat exotic
food, become members of gyms,
join clubs, wear designer labels,
drive beautiful cars, own an exp-
ensive home and the latest gad-
gets and accessories... whatever.
Yet, not many are happy, despite
the plentifulnessof itall. San-
tosh Desal, speaking at the 2025
Khushwant Singh Literary Fes-
tival in Kasauli recently, talked
of the‘joy of scarcity’.

Recalling his childhood and you-
ng adult days, Desai spoke of va-
cations that meant visiting your
grandparents in your family home,
maybe in a village, with cousins,
uncles and aunts getting togeth-
er, exchanging stories and gene-
rally having fun while bonding.
INo one had a private room; all wou-
1d sleep on mattresses laid out on
thefloor in a hall, chit-chatting as
they fell asleep. There was only
one washroom and everyone took
turnsto use 1it—no fuss, no com-
plaints, Food was not prepared to
cater to specific taste—1t was ge-
neric free for all. This 1s what he
calls the joy of scarcity, that des-
pite not having much, everyone
felt happy. This reminiscence wou-
Id resonate with a lot many seni-
ors today, who perhaps yearn for
those days of wanting/demand-
ingless, butenjoying what was
available; feeling content, happy.

Perhaps contentment is the key
word. It1salso aboutsharing and
making the most of what you have.

¢ PARANORMAL
ACTIVITY

. Paragraphs From Fiction

The Golden Age
Of Censorship

Paul Hoffman

Those of you who've seen more
than acouple of horrorfilms
in the last twenty years will
know that it's a staple of ghost
films that gho-
stsarethesouls
of people who
don’t know that
j theyaredead.
¥ Itmaycomeas
" novery great

J surprise to you
to know that
this, like almo-
steverything

mmfilms, is com-

PAUL HOFFMAN

GGLDEH AGE
CEHSC}RSHIF

pletely wrong.

Obviously enough, suicides
catch on pretty quick while ap-
parently healthy twenty-five-
year-olds who die In theilr sleep
find it a bitmore difficult. But
not even the healthiest and most
youthful cretin could fail to
realise whathad happened to
them in less than half an hour:

The circumstances of Nick's
death were nothing very unusu-
al —aheart attack. Although
it should be said that had he
been attended by an even mod-
erately competent doctor and
been given an injection of strep-
tokinase on admission (stand-
ard practice for victims of car-
diovascular trauma), then he
would probably have lived for
another ten or twenty years.
At any rate Nick realised with-
In five minutes of undergoing
thefihal spasm of his cardio-
vascular earthquake exactly
what his predicament was—
though I acknowledge that
predicament is a particularly
feeble way of puttingit.

Only Bad Losers
Steal Cricket Cup

Apropos the newsreport, 1983,
2011, 2025... Champions’ (Nov 3),
Indian women cricketers, under
the stewardshipof Harmanpre-
et Kaur, have created history by
winning their first ICC Women'’s
Cricket World Cup. The Indian
players outclassed South Africa
inall departments of the game
in the finals. This triumph marks
a defining moment in the journey
of Indian women’s cricket. The
team’s collective resolve to over-
come odds and their remarkable
resilience were evident in every
match they played. Though they
were on the brink of elimination
several times, thelr unwavering
grit and determination carried
them to the finals and ultimate
glory. This stupendous achieve-
ment has not only brought imm-
ense pride to the nation butalso
inspired young women to dream
big and pursue their goals with
dedication and perseverance.
M Jevaram

Sholavandan, Tamil Nadu
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1% Economy: Macro, Micro & More

HSBC INDIA PURCHASING MANAGERS' INDEX

Mfg Activity Picks Up in October
on GST Relief, Tech Investments

ducing a two-slab rate of 5% and
18% , which lowered taxes on vario-

us consumer durables.

AFTER US TARIFFS PROMPT DIVERSIFICATION

Non-US Markets Make
up for Loss of Exports

Trading Places
Sep '25
Marine products {‘&"%*Y growth %)

Steady Show Marine, leather goods,

Manufacturing PMI rose
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activity strengthened in October, national demand for Indian goods impact of steep 50% tariffs impo-
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33.3
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fuelled by strong domestic demand was marked, though the least pro- New orders rise | Manufacturers Expect | sed by the US has begun showing -
on the back of the goods and servi- nounced in the calendar year-to-da- faster than in optimistic for future[ demandto results with its cotton readymade  Drug formulations, biologicals
ces tax (GST) cuts, productivity ga- te,” thesurvey said. September business conditions | remain healthy b Y= garment exports growing to the us

ins and technology investment, ac- According to the UAE, France and Japan in Sep-

Nigeria

cordingtoaprivatesurveyreleased = survey, inventories tember while they fell 25% on-year UK
on Monday. Easing cost of rawmaterialand é 5 z ? tothe US. :
The HSBC India Purchasing Ma-  inffation semi-finished Festive Cheer, Tax Cuts Lift Demand Disaggregated official data for |CuurAfrical

nagers’ Index (PMI), compiled by supportedan itemsrose at the se- September shows marine pro-

S&P Global, rose to 5§9.2 in October uyptickin cond-fastest rate ted to show a pick-up in Q3 (suppor- ducts exports to the US were down

from 57.7 in September. It stood at input since May 2023, Our Bureau ted by festive season sales), the susta- 26.9% but those to China, Vietnam

57.5 in October 2024. New orders purchasing, marking one of the inability of this pick-up remains to and Thailand rose above 60%. Si-

grew at a faster pace than in Sep- accordingto strongest readings New Delhi: Consumption demand, beseen.” milarly, outbound shipments of

tember, withfirmscreditingtheim- thesurvey since data collec- across both retail and online seg- In the quick e-commerce segment, certain gems and jewellery, bas-

mati rice, tea, carpet and leather
goods have seenadeclinetothe US
market while growing in others.
“Exportdiversification is visible
and 1s supported by India’s free
trade agreements, thrust on pro-
duction-linked incentive schemes
and the integration with global
supply chains,” said an official.
India’s merchandise exports ro-
se 6.7% year-on-year to $36.38 bil-
lion 1n September but the ship-

categories such as home décor, well-
ness and fitness recorded strong
growth In sales. Premiumisation
was a key theme during this festive
season, the report noted. “Consu-
mers demanded quality
and aspirational products
like premium watchesand
phones.”

Looking ahead, the bank
expects rural demand to remain ro-
bust, supported by rise in rural wa-

ments, was higher this festive season
compared to last year, aided by goods
and service tax relief, according to a
report by the HDFC Bank on Monday:

GST cuts, pent up demand and sea-
sonal sales led to the rise 1n sales of
automobiles, electronics, consumer
durables, mobile phones and appa-
rels, it noted.

Effective September 22, the GST Co-
uncil implemented a restructuring
of the indirect tax framework, intro-

provement to advertising, resilient
demand and GST reforms.

“Robust end-demand fuelled ex-
pansions in output, new orders and
job creation,” said Pranjul Bhanda-
r1, India chief economistat HSBC.

Manufacturersremained optimis-
tic about future business condi-
tions, buoyed by GST reforms, capa-
clty expansion and marketing initi-
atives. They also anticipate sustai-
ned demand and approval of

tion began in 2005.

Easing cost inflation supported an
uptick in input purchasing, accor-
ding to the survey. The rise In ex-
penses was the weakest in eight
months and below the long-run se-
ries average.

“Input prices moderated in Octo-
ber while average selling prices in-
creased as some manufacturers
passed on additional cost burdens
to end-consumers,” said Bhandari.

rice and tea to the US fell. While
the US is not the top destination
for Indian tea, exports fell 22% In
September as against the corre-
sponding period last year. The be-
verage'’s exports to other geograp-
hies including the UAE, Iraq and
Germany grew. Basmati rice ex-
ports to Iran rose six-fold to $41.07
million.

“Export diversification has star-

pending contracts.

“Future business sentiment is
strong due to positive expectations
around GST reform and healthy de-
mand,” Bhandarinoted.

The GST Council approved a rest-
ructuring of the indirect tax fram-
ework effective September 22, intro-

Despite easing cost pressures, out-
put charge inflation matched Sep-
tember’s level, making it the joint-

highest 1n 12 years.

According to the survey respon-
dents, strong demand was the pri-
mary reason behind the surge 1n

output prices.

ducing a two-slab structure of 5%
and 18%, which lowered taxes on va-
rious household goods and consu-
mer durables.

Rural consumption continued its
upward trend, while urban demand
showed signs of revival, the report
sald. “While urban demand 1s expec-

ges and successive healthy cropping

cycles. However, the outlook for ur-

ban demand remains “tentative”.

While cut in interest rate, GST, In-
come tax cuts, alongwith lower in-
flation could provide support to ur-
ban demand, the job market rema-

INs uneven.

NHAI Monetisation Plans in Fast Lane with New Offerings

Fresh round of InvIT-5,
a new public InvIT, siX
toll-operate-transfer
(TOT) bundles lined up

Yogima Seth

New Delhi: After a slow start with
just one project bid out so far, the Na-
tional Highways Authority of India
has lined up big-ticket asset moneti-
sation offerings to push towards its
T40,000-crore target for 2025-26.
Beginning with the fifth round of
its Infrastructure investment trust

S. E. RAILWAY - TENDER

Sr. Divisional Eleclirical Engineer
(G)/Santragachi, South Eastern Railway,
Kharagpur Division acting for and on
behalf of the President of India invites
open tender from respective eligible
contractors through e-Tendering In
www.ireps.gov.in websile as per delails
mention below : Sl. No,; Tender Notice
No.; Name of the Work; Tender Value &
EMD/Bid Security respectively : (1);
Elect-OT-25-26-SPP2-31; Santragachi:
Supply, Installation and Erection of
Solar Power Plant at Santragachi
Jurisdiction (Phase 2); 3 14,97,07,778.57;
¥ 8,98,500.00. (2); Elect-Chg-25-26-
RY750-32; Provision of 750V supply
for EOG coaches at Reception yard
Line at Santragachi coaching depot;
T 3,29,97,015.72; ¥ 3,15,000.00. Tender
Closing Date : 21.11.2025 at 11:00 hrs.

(InvIT-5)nextmonth and followed by
a public InviT, it plans to offer six
toll-operate-transfer (TOT) bundles
to Investors, according to govern-
ment officials.

“There are multiple offerings lined
up,” oneof theseofficials told ET.

InvIT-5 could help NHAI garner
Z6,000-9,000 crore, the official said,
while the public InvIT could be
worth 10,000-11,000 crore.

Of the six bundles of toll roads
1dentified to be monetised under the
TOTmode, thefinancial bidsof TOT
17 were opened last week while bids
have been invited for TOT 18,19, 20, 21
and 22.

IRB Infrastructure Developers has
emerged as highest bidder for TOT
17 with a bid value of 9,270 crore.

Money Matte
InvIT-5 to raise ¥8,000-9,000 cr |
Public InvIT to raise ¥ 11,000 cr

TOT Bundle Fetched 79,270 cr
17 awarded for NHA

to IRB

Infrastructure

Developers

Bids invited
for TOT
Bundles

18-22

NHATI had in June unveiled its first-
ever asset monetisation strategy do-
cument that aims to ensure a steady
stream of financing and reduce its
reliance on traditional funding sour-
ces. It has shortlisted 24 road assets
totalling1,472 km for monetisation in
2025-26. It had raised ¥28,724 crore
through monetisation in the previo-
us fiscal year.

The initial plan was to bid out three
projects of varying sizes every quar-
ter But the uncertainty around toll
revenues and its sharing between
concessionaires and the government
after the introduction of annual toll
passes had slowed down the process
of monetisation. With the issue be-
hind it, NHAI now wants to rekindle
momentum on monetisation.

ments to the US—1its largest mar-
ket—fell 11.93 % to $5.46 billion.

While the US accounts for18-20%
of India’s overall merchandise ex-
ports, certain sub-sectors are
highly dependent on the US such
as 60% of carpet exports, 50% of
made-ups, 30% of gems and jewel-
lery,and 40% of apparel exportsgo
tothe US.

The US 1mposed an across-the-
board 25% tariff on all Indian-ori-
gin goods, effective August 7. The-
se were doubled with effect from
August 25. The two sides are nego-
tiating a bilateral trade agree-
ment (BTA) with an aim to increa-
se bilateral trade to $500 billion by
2030.

As per the commerce and indust-
ry ministry data, India’s exports
of kitchen staplessuch as basmati

SEPTEMBER DATA
Merchandise exports
rose 6.7% Y-0-Y to
$36.38B hut ship-
ments tothe US fell
11.93%t0 $5.468B

ted to happen and this is healthy
for the growth of India’s exports,”
said Ajay Sahali, director general,
Federation of Indian Export Or-
ganisations.

Handmade carpet exports to the
US were down 26.14% but iIncrea-
sed to Canada and Sweden 1n Sep-
tember. As partof its market diver-
sification drive, the ministry has
1dentified 40 key importing count-
ries across North America, Euro-
pe, Asia, Africa, Latin America
and Oceania, which together acco-
unt for nearly three-fourths of glo-
bal textile and apparel demand.

Dedicated outreach program-
mes are being designed to expand
India’s modest 5-6% market share
in these economies, with particu-
lar emphasis on apparel, home
textiles, technical textiles and
handicratfts.

“It will be important to see how
long this diversification lasts be-
cause the US offers both volume
and value. As a market, 1t 1s more
attractive than many others. Also,
oneneedstoseelf theseeffortswill
continueonce the USmarket opens
up after the BTA,” said a trade wat-
cher while cautioning about une-
ven competition and deep disco-
unts from China.

Mospi Seeks Streamlining
of Data across Depts, States

Anoushka Sawhney

New Delhi: The statistics mini-
stry 1s eyeing harmonisation of
government data across vario-
us ministries and departments
as it looks to expand public ac-
cess through a mobile app, a go-
vernment official said

“Weare providing the ministri-
es with standardisation, struc-

Respeclive contraclors are reqguested lo
apply for the same through online only, in
www.ireps.gov.in website. No offline
tender will be accepled for this tender.
Please read the tender document
carefully uploaded in the document
section for details. Tender Notice, tender
document and other delails are given in
the www.ireps.gov.in. (PR-794)

Dy Chief Mechanical Engineer (Carriage
Works), Kharagpur Workshop, Kharagpur
acting for & on behalf of The President of
India invites e-Tender for the following
work : E-Tender Notice No: ICF-SS5-
Pipeline-250; Name of the work :
Retrofitment of SS Pipelines in Air Brake
System of Coaches; Place of Work :
Kharagpur Workshop, South Eastern
Railway, Post-Kharagpur, Dist- Paschim
Midnapore, Pin-721301; Quantity :
250 coaches; Tender Value :
< 1,72,92,365.00; Earnest Money :
*~ 2,36,500.00;, Contract period : 12
Months from lhe dale of issue of LOA;
Closing Date and Time of Tender :
01.12.2025 at 15:00 hrs.; Cost of Tender
Decument : NIL; Bidding System :
Single Packet System; Contract Type :
Normal open works tender; Tender Type :
Open; Detail Tender Notice and Tender
Document is available in the e-Portal
website https://www.ireps.gov.in
(PR-797)

(] EAST CENTRAL RAILWAY [

OPEN E-TENDER NOTICE

No. RS-HBR-BOXN-DDU-25 Date: 31.10.2025
Sr.OME (C&W)/ECR/DDU on behalf of the
President of India invite "Open- 'E-Tender'
on Two Packet System (Two stage Revers
Auction) from the eligible and experienced
agency or confractor for e-tender no. RS-
HBR-BOXN-DDU-25. Particular are as
under:- S.No. (1) Name of the work with its
location : "Heavy repair of the bodies of
unloadable BOXN wagons in DDU. (2) Approx
Cost of the work : Rs.88,24,21,723.56/-
(Rupees Eighty eight crore twenty four lakh
twenty one thousand seven hundred twenty
three and fifty six paisa) only. (3) Earnest
Money to be deposited: (Rs. 45,62,100/-)
only. (4) Date & Time for submission of
tender and opening of Tender :- From
14.11.2025 up to closing of tender at 15:00
hrs. on 28.11.2025. (5) Pre-bid Meeting
Date & Time :- 03.11.2025 at 13.00 hrs.
(6) Website particulars, Notice Board
location where complete details of tender
can be seen and address of the office
from where the tender form can be
purchased etc. : IREPS Website:-
www.ireps.gov.in Bidders will be able to
submit their original/revised bids online
through this website only. Manual offer are
not allowed against this tender and any such
manual offer received shall be ignored.
Note: - Detail information may be seenin the
tender documents.

Sr. DME (C&W), E.C. Rly., DDU
PR/1232/DDU/C&W/T/25-26/40

(] EAST CENTRAL RAILWAY [®]
ADVERTISEMENT OF TENDER

Batch No- 31/25 Dated-31.10.2025
For and on behalf of the President of India,
the Principal Chief Materials Manager, East
Central Railway invites e-tenders for supply
of the following items:

Sl. No : 1, Tender No. : 03255006A, Brief
Description: Supply, Installation, Testing &
Commissioning of |IP Based Video
Surcveillance System, Quantity: 1000 Set,
DueDate: 17.11.2025, Due Time : 14:00
Note: All the above-mentioned tenders are
e-tenders and all tenderers are requested to
submit their bids on-line through the IREPS
website at www.ireps.gov.in.

All corrigendum to above-mentioned
tenders shall also be published online in
IREPS website only. For more details
regarding the above-mentioned tenders and
other supply tenders please visit IREPS
website.

Sr. Materials Manager (E)
E.C. Railway, Hajipur
PR/1231/HQ/STORE/T/25-26/32

tures, classification and quality
assessment tools to be used so
that it is harmonised,” the offici-
al said. “What we want is that no
user should say ‘there 1s a data
vacuum'.”

While the statistics ministry
will not build a centralised data-
base, 1t aims to pull data from
each ministry and state govern-
ment portals through applica-
tlon programming interface

(API), the official explained.

The big focus of the ministry
1s on strengthening data avai-
lability at the state level, the of-
ficial said. “We are guiding sta-
tes on what surveys to conduct,
what indicators to take; we are
looking at capacity building.”

The ministry is currently re-
vising the base years for key in-
dicators: gross domestic pro-
duct (to 2022-23 from 2011-12),
Consumer Price Index (2024
from 2012) and Index of Indust-
rial Production (2022-23 from
2011-12).

It 1s also using Al to improve
access to data with its website
now featuring an Al assistant
that answers queries on its re-
ports, publications and content.

“"Everyone is talking about Al
but we need to see where it can
help, especially asasearch engi-
ne. If we use it for official data,
then it must draw only from ve-
rified sources,” the official said.

MSRDC

MAHARASHTRA STATE ROAD DEVELOPMENT CORPORATION LTD.
(A Govt. of Maharashtra undertaking)

Near Priyadarshini Park, Nepean Sea Road, Mumbai- 400 036,
INDIA. Tel: - 022- 26517971, Website : www.msrdc.in
e-Tendering Portal : www.mahatenders.gov.in

INVITATION FOR e-TENDERS

MSRDC invites online digitally signed e- tenders for “Appointment and
Establishment of Project Implementation Unit (PIU) for
Implementation of Urban Renewal Scheme within Mumbai
Metropolitan Region” from the reputed agencies. The Corporation
shall endeavourto adhere to the following schedule;

India, EU Ironing
out Extant Issue

Talks aim to advance
agreement towards
balanced, equitable
framework: Ministry

Our Bureau

New Delhi: India and the Europe-
an Union on Monday began discus-
sions to resolve kKey outstanding is-
sues in their proposed freetrade ag-
reement (FTA), the commerce and
industry ministry said, adding that
the focus would be on core areas
such as trade in goods, services, ru-
les of origin, and technical and in-
stitutional matters.

Commerce and industry minister
Piyush Goyalhad a virtual meeting
with Maros Sefcovic, European
commissioner for trade and econo-
mic security, and agriculture and
food commissioner Christophe
Hansen. European negotiators are
in Delhi from November 3-7 for the
negotiations.

“The engagements aim to resolve
key outstanding issues and advan-
ce the agreement toward a balan-
ced and equitable framework that
benefits both sides,” the ministry
sald 1n a statement.

The discussions will “advance the
agreement toward a balanced and

TRADETALKS
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Piyush Goyal and Maros Sefcovic,
EU commissioner for trade

equitable framework that benefits
both sides”.

“The discussions are guided by a
shared vision of a modern, robust,
and future-ready FTA that retflects
the priorities and sensitivities of
both India and the EU,” the mini-
stry said.

As part of the visit, Sabine Wey-
and, director-general for trade at
the European Commission, will be
1n Delhi on November 5-6 for talks
with India’s commerce secretary
Rajesh Agrawal on key technical
and policy issues. “These consulta-
tions reaffirm the commitment of
both sides to intensify engagement
and facilitate a comprehensive tra-
de agreement,” it said.

The EU delegation’s visit under-
scores the joint determination of
India and the EU to conclude a fair
and balanced agreement, fostering
trade, Investment, innovation and
sustainable growth, according to
the ministry.

New Zealand FTA:
Fourth Round of
Negotiations Begin

Piyush Goyal to visit
Auckland this week

Our Bureau

New Delhi: India and New Zealand
on Monday started the fourth round
of negotiations in Auckland for the
proposed free trade agreement (FTA),
focusing on key areas including trade
In goods and services, and rulesof ori-
gin, the commerce and industry mini-
stry said.

Commerce and iIndustry minister Pi-
yvush Goyal will visit Auckland this
week to meet his New Zealand coun-
terpart Todd McClay to review the
progress of negotiations,
which were formally laun-
ched on March 16. The 4th
round of FTA talks is being
held from November 3.

“Negotlations in thisround are focu-
sing on Key areas, including trade in
goods, trade 1In services and rules of
origin,” theministry said, adding that
both sides are working to build on the
progress achieved 1n earlier rounds,
to reach convergence on outstanding
1ssues and move towards the early
conclusion of the FTA.

The third round of negotiations for
the agreement concluded on Septem-
ber19 in Queenstown, New Zealand.

India’sgoodsexportsto New Zealand
in April-September amounted to
$298.48 million, while imports totalled
$302.5million.

Sr.No. Event Description

Date & Time

copy to be paid online

1 |Sale of Documents. The cost| 31/10/2025 to 21/11/2025
of blank Offer document is Rs.
11,800/~ (Including GST) per

2 | Pre-Bid meeting

10/11/2025 at 15:00 hr.

Online Only

3 | Submission proposal through

Up to 21/11/2025, 15:00 hr.

4 |EMD

Rs. 1,00,000/-

www.mahatenders.gov.in.

For the detailed e-tender notice & all requisite information
required for the submission of documents refer website

NOTICE INVITING TENDER
RefNo: SFURTI/NILGIRI/MACHINERY-2/2025-26
SARADA RAMAKRUSHNA GURUKUL TRUST, Balasore,
Odisha invites tender from Manufacturers & Authorized
distributors for supply of Machineries for establishment of
Common Facility Center for NILGIRI DESHI COW MILK A2
PROCESSING CLUSTER on behalf of SARADA
RAMAKRUSHNA AMRIT DIAMOND CLUSTER (SPV),
AT/PO - Podasul, PS - Nilgiri, DIST - Balasore, Odisha, PIN-

756040.
Date of Commencement of Tender : 31.10.2025, Last Date

and Time of Submission of Tender : 13.11.2025 upto 5:00
PM, Date & Time for opening of Technical Bid : 14.11.2025
at11:00 AM
A complete set of Bid documents containing the details of the
terms and conditions may be downloaded from the website of
SARADA RAMAKRUSHNA GURUKUL TRUST
(www.srgt.co.in) or CENTRALTOOL ROOMAND TRAINING
CENTRE (www.cttc.gov.in).

Sd/-
M.S.R.D.C., Mumbai

CENTRAL TOOL ROOM & TRAINING CENTRE

(Ministry of Micro, Small & Medium Enterprises, Govt. of India)
B-36, Chandaka Industrial Area, Bhubaneswar, Odisha, Pin-751024
Contact No.: 0674-2654737, Emalil : ctici@cttc.gov.in,

Website : www.cttc.gov.in

Date: 31.10.2025

NFRA Rolls Out Toolkits
to Improve Audit Quality

Officer-in-Charge

IS0  [S0-T400%
OHSAS 186D

Our Bureau

New Delhi: The National Financial Reporting Autho-
rity (NFRA) has started issuing toolkits on fundamen-
tal aspects of auditing to bolster awareness among
small and medium accounting firms and improve au-
dit quality.

“This (audit practice) toolkit 1s intended to be a sam-
ple document which 1s scalable and adaptable to diffe-
rent sizes and industry categories of the auditee com-
panies,” theregulator said in a statement on Monday.

The move 1s part of the NFRA's drive to support the
overall auditing quality in India, it said. This 1s in con-
tinuation of theregulator’'srecent initiatives to under-
take outreach programmes for audit firms and practi-
tioners. The NFRA has issued the toolkit on the deve-
lopment and documentof auditstrategy commensuras-
te with therisk profile of the auditee entity.

The audit regulator intends to issue similar toolkits
covering other significant audit areas during the cour-
seof thefinancial year, it said in the statement.
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As the Women in Blue make
history, Cup of Joy for India

he Women in Blue lived up to the massive expectations of a billion

plus cricket followers in winning the ODI World Cup, keeping their

tryst with a maiden trophy at the midnight hour. Having done the

unthinkable in downing the mighty Australian team in the semi-
final in a record chase, their beating South Africa in the final was highly
anticipated. They displayed their awareness of the fact that the newly born
self-belief was not to be wasted as cup winning chances do not come easily
in a hyper competitive sporting world.

Beaten thrice in the 8-team preliminary league, Team India slipped into
the semi-finals with a win over New Zealand and then did the near impos-
sible in stopping a 15-match victory streak of a formidable Australian
team, 7-time ODI World Cup champions. They rode on a remarkable
anchoring innings of Jemima Rodrigues who proved that the vulnerabili-
ties of being a woman in the uncertain world of sport can be conquered if
mind can be placed over matter.

One of the two best performers in the final was Shaifali Verma who
played only because the free-striking young opener Pratika Rawal was
injured. She grabbed the opportunity with a sensibly composed top score
and provided the breakthroughs surprisingly in her unpretentious off
breaks just bowled on a wicket-to-wicket line. The other was a determined
Deepti Sharma who took on the role of keeping the tail end of the innings
productive and then bowling accurately to reap five wickets to be player of
the World Cup.

Years of heartbreak over failed attempts to win an ICC event were for-
gotten as a raucous full house in Navi Mumbai cheered them on even as
the impeccable batter Laura Woolvardt kept South Africa in the hunt with
a classy century, her second on the trot. While nervous fielders, particu-
larly Australians and South Africans, had shelled catches in pressure sit-
uations, Amanjot Kaur kept her eye on the ball which she juggled thrice
before completing the Laura catch that signalled the breakthrough win a
whole nation was praying for was not far away.

The dismissal was illustrative of the efforts the Indians put in that were
enhanced by the sheer joy they exhibited over each other’s success even as
they, as a group, avoided the dramatics seen in the men’s game often
enough. Their feelings for each other, also seen in their commiserating
with tearful members of the losing team, and the togetherness they dis-
played in the face of the ups and downs of a notoriously fickle-natured
sport made for memorable scenes. Compassion was shown at its best in the
heat of competitive sport.

If Jemima blurted out all her feelings in a post-match interview over the
mental susceptibility she felt when facing the vicissitudes of the sport, it
made for great listening too as the scene brought out the human touch
modern sport badly needs.

The triumph will, of course, ignite a whole new era in the women’s game
as the BCCI, the financial powerhouse of international cricket, will be fur-
ther investing in their women players who they have already promoted to
near equal pay with men, good infra facilities and a premier league that
gave them a grand stage to perform on. It is only fitting that their conquest
of world cricket appears to be only a first.

Isro enters elite space league

he successful launch of India’s heaviest-ever satellite, CMS-03 (GSAT-

I 7R), marks a defining moment in India’s march toward its first

human spaceflight under the Gaganyaan programme. The launch

also demonstrates the Indian Space Research Organisation’s (Isro) grow-

ing confidence in managing complex missions, which is a crucial prereg-
uisite for sending humans safely into orbit and getting them back safely.

Weighing 4,410 kg, CMS-03 surpasses the Chandrayaan-3 spacecraft, and
proves the reliability and versatility of the LVM3, India’s most powerful
launch vehicle dubbed “Baahubali”. The mega launch vehicle will also
carry Indian astronauts for the Gaganyaan mission, requiring multiple
tests to understand its performance metrics.

It plans three uncrewed test flights, beginning with G1 before the end of
this fiscal year, to validate life-support systems, crew safety, and re-entry
mechanisms. These launches will ultimately lead to India’s first crewed
mission, which will make the country only the fourth in the world to send
humans into space.

The Indian space organisation has also mastered the indigenous CE20
cryogenic engine, a technological feat that allows it to place multiple pay-
loads in precisely different orbits. The ability to master and restart cryo-
genic propulsion — one of the most challenging aspects of rocketry —
places India among the few nations capable of advanced orbital missions
without foreign dependence. It allows Isro to give required thrust to the
spacecraft in vacuum conditions, making it travelling for longer distances.

CMS-03 is more than a communication satellite. It is a strategic asset. It
will provide secure, high-capacity communication links across the Indian
Ocean region and India, ensuring seamless connectivity for the armed
forces, especially the Navy.

In the era of drone warfare, the importance of secure satellite communi-
cation cannot be understated — a fact that Ukraine testified by standing
strong against Russia, with the help of Elon Musk’s Starlink satellites.
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peaking at the

150th birth

anniversary of

S ardar

Vallabhbhai
Patel, Prime Minister
Narendra Modi claimed
to have fulfilled Sardar
Patel’s wishes by abro-
gating Article 370 of the
Constitution, thereby
“integrating” Jammu
and Kashmir with the
rest of India. Lest there
be any doubt, his trusted
lieutenant, Union home
minister Amit Shah,
drove the point home
that while Sardar Patel
had united the nation,
Narendra Modi had com-
pleted his “unfinished
task”.

Karl Marx in The
Eighteenth Brumaire of
Louis Bonaparte

observed that man
makes history not “out of
the whole cloth” but of
“such as he finds at
hand”. And in doing so
“they anxiously conjure
up into their service the
spirits of the past,
assume their names,
their battle cries, their
costumes to enact a new
historic scene”, in time-
honoured disguise and
borrowed language.

Selective pickings from
Sardar Patel’s actions
are being used to build
the image of Mr Modi as
the “Great Unifier”.

The ground reality in
Jammu and Kashmir
doesn’t fit this template
quite tidily.

Stripping the region of
its special status under
Article 370 was framed as
a step towards equality,
development and nation-
al unity. Under the
facade of this rhetoric,
followed electoral delimi-
tation that tried to shift
the political balance
away from the local
Muslim population. Yet
despite this engineering,
the elections showed the
Muslim population of the
Kashmir Valley com-
pletely rejected the BJP’s
narrative, bringing 10
years of its machinations
to nought.

The Narendra Modi
government had laid out
a three-stage plan for the
restoration of statehood
— delimitation of con-
stituencies, followed by

elections and then
restoration of statehood.

However, the statehood
promised to the Union
territory of J&K follow-
ing the Assembly elec-
tions remains a distant
prospect. It has been a
year since an elected
chief minister is in place
but the Centre still has
greater faith in an
unelected lieutenant-
governor. Chief minister
Omar Abdullah’s
National Conference has
to function under a
dyarchy with the L-G
running the show under
the guidance of the
Union home ministry.

Having lost the Lok
Sabha election by 1.25
lakh votes in May 2024,
barely six months later,
Mr Abdullah was elected
with a massive mandate
to the J&K Assembly
because of an emotive
surge against the BJP
and the hope that state-
hood would be restored
under his leadership.
The electorate believed it
was voting for someone
who would fight to
regain their rights and
protections.

The elected chief minis-
ter, however, appears to
be in a double bind now.
His inability to deliver
on statehood and protec-
tion of rights has
increased the trust
deficit between the elect-
ed government and the
people. Meanwhile, the
Centre controlled by the
BJP is not allowing him
to govern properly.

The people, once taken
up by his hopeful state-
ments, can see him get-
ting increasingly frus-
trated. The delay in
restoring statehood is
eroding public trust and
making governance
harder. The chief minis-
ter was probably under
the impression that if he
maintained good ties

The recent elections
to the four seats in
the state for the
Rajya Sabha is being
described by some
as a trailer of future
developments.

with the Centre, state-
hood would eventually
be restored in J&K out of
the goodwill underlying
the relationship. That
was a costly misreading.

That he is even consid-
ering either joining a
civil society petition or
filing an independent
petition for restoration
of statehood before the
Supreme Court only
reflects this frustration.
The downside of such a
petition would be that if
it were rejected by the
apex court, that would be
the end of the political
demand reflecting the
will of the people. As
long as it remains a polit-
ical demand, he can hope
to retain the control of
the narrative. For this he
will have to ginger up his
party organisation to
protest against the
Centre’s betrayal. Once
the political option is
gone, he has nothing left.
There are already voices
of dissent within the
National Conference
accusing him of not
respecting the party’s
mandate.

Granting statehood was
never going to be the
solution to the woes of
the Kashmiri people. But
it would have been a step
forward towards regain-
ing some protections
that they have lost, such
as land ownership rights.
The public sentiment
would have been satiated
to some extent.

Meanwhile, the lieu-
tenant-governor contin-
ues to act as the cat’s paw
of the Centre. He has
accused the National
Conference government
of using the statehood
issue as an excuse for its
poor performance.
However, as Mr
Abdullah pointed out,
the Pahalgam terrorist
attack happened under
the lieutenant-gover-
nor’s watch. There are
signs of unrest within
the National Conference
and the chief minister’s
position is becoming
increasingly tenuous. No

wonder then that con-
spiracies abound in
Srinagar that the BJP
may once again topple
the government in J&K.

The recent elections to
the four seats in the state
for the Rajya Sabha is
being described by some
as a trailer of future
developments. Three
seats were always in the
bag for the NC (41 seats)
and Independents (4) in
the government support-
ed by allies Congress (6)
and CPM (1). The BJP
was able to get the fourth
seat, with four extra
votes got through cross-
voting, gathering 32
votes to win.

The Rajya Sabha elec-
tion has shown the politi-
cal machinations that
the BJP is capable of.

This, the conspiracy
theorists claim, puts the
strength of the NC (41)
potentially on a par with
the BJP’s strength — 28
BJP MLAs plus four
cross-voters plus three
(deliberately)  spoiled
votes in the Rajya Sabha
election plus Sajjad Lone
of Peoples’ Conference
plus five yet to be nomi-
nated members. That
comes to 41. It would,
therefore, be easy for the
BJP to destabilise the
government by attract-
ing half a dozen or more
MLAs from other par-
ties. Whether this hap-
pens or not or how realis-
tic such a scenario is
remains uncertain as of
now.

Now, a Prime Minister
who likens himself to
Sardar Patel and has
photo-ops under his stat-
ue must ask himself
whether after “fully inte-
grating” J&K with India,
Patel would have kept it
destabilised. After order-
ing the famous police
action in the Nizam’s
Hyderabad, did Patel not
allow accountable demo-
cratic processes to take
root? Did he hand it over
to the police?

Just as Omar Abullah
cannot be half-a-chief-
minister, the BJP leaders
harking back to Sardar
Patel cannot be half-fol-
lowers of the great man
whose legacy they want
to appropriate.

The writer is a senior
journalist based in New
Delhi, and was in
Srinagar recently

LETTERS

WONDER WOMEN

Rajamani Chelladurai,
Tirunelveli

A SHADE BETTER

Australian PM Anthony Albanese has
been hauled over the coals for publicly
wearing a Joy Division band T-shirt
with the words “Unknown pleasures”.
Joy Division’s name comes from the
phrase used to describe groups of
women Kkept as sexual slaves in Nazi
concentration camps during World
War II. Albanese has been asked to
apologise for his error of judgement.
Recently, a lawyer moved the Madras
High Court stating that TN Dy. CM
Udhayanidhi Stalin is always seen
sporting a white T-shirt with the DMK
party symbol. The lawyer contends
that the Dy. CM’s ‘casual attire’ smacks
of dress code violation, as a public ser-
vant cannot wear a political party sym-
bol in Government meetings and while
discharging duties as a public servant.
In comparison to the Australian PM, is
Udhayanidhi Stalin not a shade better?

P.G. Menon, Chennai

STAMPEDE DEATHS

In our country, stampedes leading to
death of scores of people, particularly
when they congregate in temples, have
become a common feature . A lot of noise
is made immediately after such gruesome
stampedes and political parties start the
blame game and the heartless politicians
also vie with each other, to gain political
mileage out of such tragedies. Stampedes
definitely teach a big lesson to us.
However, foolishly gullible and reckless
we are, we refuse to learn anything from
such teachings. It is not even two months
since 41 precious lives were lost in the
Karur stampede, when masses thronged
to have a glance of an actor, and we are
now forced to witness another one in
Andhra Pradesh costing the death of nine
people and leaving many seriously
injured. Unless there comes a remarkable
change in the herd mentality of the people
and they are determined either to avoid
such large gatherings or help the police
and other regulators to maintain orderly
participation, stampede deaths can never
be avoided.

Tharcius S. Fernando, Chennai

Mail your letters to
chennaidesk@deccanmail.com

Aakar Patel

Why ‘Smart Cities’
project never took
off in India, and
was quietly shelved

walk out of my house and onto the street
Iand look around. Not much is different

from 10 years ago, except that there is
much more traffic.

“Crores spent, Smart Cities Mission leaves
behind more bills, superficial infrastruc-
ture”, reads a headline from a couple of days
ago. The report says what is obvious to those
who examine what is around them — that a
10-year programme that ended this year has
made practically no impact. Now that it is
dead and buried and no further promises will
be made over it, we can sift through its
remains.

The “Smart Cities” mission was set up with
a concept note that said the aim was to make
cities that would offer “decent living options
to every resident”, which would provide a
“very high quality of life comparable with
any developed European city”, according to
the urban development ministry’s concept
note on Smart Cities. The government said
this would happen by 2020. These Smart
Cities were required, Arun Jaitley had
informed Parliament in 2014, to service the
middle class that Prime Minister Narendra
Modi’s economic policies would greatly
expand. The following year, 2015, the lan-
guage was tweaked to make the target more
modest and, instead of emulating a European
city, we were told that the Smart City of India
would provide citizens with adequate water
supply, assured electricity supply, sanitation,
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public transport, affordable housing for the
poor, safety of women, health and education.
This was, of course, not different from what
the municipalities in all cities were focused
on in any case. The problem was one of hard
governance and not logo and nomenclature
alone. This may be why the Modi govern-
ment’s interest in this waned almost immedi-
ately. It was reported in 2021 that the “Smart
Cities project had failed to take off, with half
of its funds unspent”. The project “should
have been on its winning lap come 2020, the
report said, but instead the reality was that
by 2019, of the total Rs 48,000 crores
“approved” between 2015 and 2019, only half
was actually allocated. Of this half, only
three-fourth was then actually released, and
of what was released a mere 36 per cent was
then utilised. While Rs 48,000 crores had been
“approved”, only Rs 6,160 crores was actually
spent.

The Parliamentary Standing Committee on
Urban Development said it was “perplexed
about the actual progress made so far under
the mission at the ground level” and it also
“observed numerous instances of one agency
undoing the work of another”. Out of the 35
states and Union territories, 26 had utilised
less than 20 per cent of the funds released.
The usual problems associated with India
also came to light. The standing committee
said it was “surprised to find that in spite of
available mechanisms, the complaints about

poor work under the mission are still pouring
in before the committee”. It recommended
that “all those cases questioning the claim of
work done under Smart Cities emanating
from local MPs be probed expeditiously and
the guilty be brought to book”.

News reports from organs that were still
interested in the issue pointed out some pri-
mary flaws with the Smart Cities mission. It
emphasised the high-end infrastructure and
technology-driven surveillance, but did not
address the basic amenities — water, schools,
public hospitals and housing. With its area-
based development, it was focused on spend-
ing most of the money on small patches of city
centres that were already developed. In
Bengaluru, for instance, the Smart Cities
allocation was used on developing Church
Street — which was already much more
developed than most of the rest of the city --
and elite neighbourhoods like Infantry Road,
Kamaraj Road, Tata Lane, Wood Street,
Castle Street, Dickenson Road, Kensington
Road, St John’s Road, Residency Road,
Kasturba Road, Bowring Hospital Road,
Millers Road, Lavelle Road, McGrath Road,
Convent Road, Queen’s Road, Hayes Road,
Raja Ram Mohan Roy Road and Race Course
Road.

In New Delhi, it was the area under the New
Delhi Municipal Corporation, which was also
already the most developed part of the
National Capital Region. The mission was
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aimed at a particular section, the upper class,
which comprised a very small part of the pop-
ulation and not any neo-middle class, which
Prime Minister Modi’s economic policies in
any case didn’t produce. The elitism showed
elsewhere, for instance in the public bicycle
sharing project implemented by many cities,
including Pune, Delhi, Bhopal and
Coimbatore.

The instructions for hiring a bicycle on the
company’s website were only in English and
it only accepted online payment. Smart Cities
were pushing India's urban poor further to
the margins. The “allocations” in 2019
remained the same as that of 2018. And, in the
2021 Budget, the phrase “Smart Cities” was
not used at all. The former deputy mayor of
Shimla, Tikender Singh Panwar, explained
why: “These smart cities were supposed to be
the lighthouses for other cities in the coun-
try. The Budget is completely silent over it
owing to the fact that it has become one of the
biggest embarrassments to the Modi govern-
ment.”

This is why you likely did not know what
the programme was intended to do (other
than having a glitzy name), what change it
actually achieved or indeed that the pro-
gramme had been ended, never to be spoken
of again.

The writer is the chair of Amnesty
International India. Twitter: @aakar_patel
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Ambuja Cements
posts net profit
0f 32,302 cr in Q2

Ambuja Cements Ltd (ACL) on
Monday reported an over four-

fold increase in profit after

tax

(PAT) at ¥2,302 crore in second
quarter of FY26 against 3496
crore in same quarter of FY25.
The PAT for the quarter this fis-
cal includes income tax provi-
sion reversal of 21,697 crore, it
said. ACL’s consolidated rev-

enue from operations in Q2

FY26 was at 39,129.73 crore, up

25 per cent from 37,304.77

Ccro-

re in same period last fiscal.

Bharti Airtel sees
two-fold rise in
net 10 38,651 cr

Bharti Airtel on Monday report-
ed over twofold jump in con-
solidated net profit at 38,651
crore for the second quarter
ended September 30. It had

clocked a profit of 34,153.4

crore in the same period a year
ago. Revenue from operations
increased by 25.7 per cent to
52,145 crore during quarter
from 341,473.3 crore in year-
ago period. Bharti Airtel’s India
revenue rose by 22.6 per cent
year-on-year to 338,690 crore.

Honda launches
Elevate ADV at

315.29 lakh

Honda Cars on Monday intro-
duced a special edition of the
Elevate midsize SUV called the

ADV Edition to target new

tomers. The enhanced SUV

Cus-

comes at price of %15.29 lakh at
pan India showroom. “With the

introduction of the Elevate

ADV Edition as the top trim,
we aim to offer more choices

to customers with different

preferences,” said Kunal Behl,
vice president, marketing and

sales at Honda Cars India.

CtrlS, NTPC Green
sign new deal for
renewable energy

CtrIS Datacenters on Monday
said it has signed a strategic
memorandum of understanding
(MoU) with NTPC Green Ener-
gy Ltd (NGEL) to jointly estab-
lish grid-connected renewable
energy projects with a capacity

of up to 2 GW or more. As

part

of the MoU, CtrIS and NGEL
aim to jointly establish grid-
connected renewable energy

projects with a capacity of

up

to 2 GW or more for the supply
of renewable power to CtrlS.
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Indian service firms may
face 25% levy under HIRE

We don't want supply chains to be permanently disrupted: Raghuram Rajan

SANGEETHA G.
CHENNAI, NOV. 3

The creeping of US tariffs
into services and the pro-
posed HIRE Act is a big
concern for India, finds
former RBI governor and
economist Raghuram
Rajan.

“One of our biggest con-
cerns is not goods tariffs,
but the ways in which
they try to impose tariffs
on services. This is a big
threat. The HIRE Act,
which the (US) Congress
is debating, will put tariffs
on outsourced services.
How that will be imple-
mented is anybody’s ques-
tion. The creeping of tar-
iffs beyond goods to serv-
ices and Indian visitors
into the US on H1-B route-
these are concerns why
we don’t want to prolong
the talks. It is important to
flag these as concerns,”
Rajan told Dekoder.

The Halting Internation-
al Relocation of Employ-
ment (HIRE) Act proposal
aims to discourage out-
sourcing by American
companies. Under this, a
25 per cent excise tax
would be levied on pay-
ments made to overseas
workers for services that
ultimately serve US con-
sumers.

This Bill seeks to block
the tax deductions on such
expenses, and the revenue
collected would be guided
into a ‘Domestic work-
force fund,” which aims at
financing apprenticeship
and reskilling initiatives
to strengthen the
American workforce.

The Bill restricts out-
sourcing payments, which
includes any fee, premi-
um, royalty, or service
charge paid by a US busi-
ness to a foreign entity for
labour or services. If the
services are used by both

INDIA SEES SLUMP
IN GREENFIELD MFG
PROJECTS: UNCTAD

SANGEETHA G.
CHENNAI, NOV. 3

As global foreign direct
investment (FDI) fell 3 per
cent in the first half of
2025, the greenfield proj-
ects of manufacturing
sector in developing coun-
tries, which faced high US
tariffs, including India,
saw the highest decline,
finds the UN's trade and
development body.

Global FDI decline in H1
2025 extends a two-year
slump as trade tensions,
high interest rates and
geopolitical uncertainty
kept investors cautious,
said UNCTAD.

Announcements of
greenfield projects fell 17
per cent in number, driv-
en by a 29 per cent decline
in supply-chain-intensive
manufacturing such as
textiles, electronics and
automotives, amid tariff
uncertainty.

This downward trend in
the primary sector was
observed across all devel-
oping regions: project val-
ues in Africa dropped by
76 per cent, in Latin Ame-
rica and Caribbean by 56
per cent, and in develop-
ing Asia by 35 per cent.

The number of green-
field projects in manufac-
turing - an indicator of
investment activity - fell
sharply by 26 per cent,
with declines in both
developed (-29 per cent)
and developing economi-
es (-21 per cent).

Several developing
countries that experi-
enced significant tariff
increases from the United
States - such as Vietnam,
Bangladesh, India, Brazil,
and South Africa - also
saw some of the largest
declines in greenfield
manufacturing projects.

Further, in the first half
of 2025, cross-border

M&A values in develop-
ing countries turned neg-
ative due to large divest-
ments in extractives.

MORE

UNDER US HIRE

ACT BILL 2025
PROVISIONS, A 25%
EXCISE TAX WILL BE
LEVIED ON PAYMENTS
MADE TO OVERSEAS
WORKERS.

NEW BILL AIMS at financing
apprenticeship programmes,
reskilling initiatives to strength-
en the American workforce.

INDIAN IT SERVICE providers
expected to be affected, as US -
accounts for 70% of India’s IT export revenue.

UsS

and non-US con-
sumers, the tax would
apply only to the portion
linked to US consumers.

As per the provisions of
this Bill, there would
steep penalties. The penal-
ty for failing to pay would
jump from 0.5 per cent per
month to 50 per cent per
month.

Indian information tech-
nology service providers
are expected to be most
affected as the US
accounts for 70 per cent of
India’s IT export revenue.

“It is important for India
that our tariffs be brought
down quickly, especially
in areas where we have
labour-intensive indus-
tries which have made a
certain amount of head-
way into the US.” he said.

“What we don’t want is
the supply chains that
have been built up and
integrated into to be per-
manently disrupted...if
that supply gets disrupted
and they find other
sources of supply, it might
be harder to recover,” he
added.

DESIGNED to dis-
courage outsourc-
ing by US
companies.

REVENUE COLLECTED to be
?uiged into US workforce
und.

d

BILL SEEKS to block
tax deductions on expenses.

IT IS EXTREME-

LY important
for India that our tar-
iffs be brought down
quickly, especially in
these areas where we
have labour-intensive
industries
— RAGHURAM
RAJAN,
Former RBI
governor

Global trade policy
hinges on SC take

SANGEETHA G.
CHENNAI, NOV. 3

The decision of the US
Supreme Court on
President Trump’s
‘Liberation Day’ tariffs on
Nov. 5 could reshape glob-
al trade policy.

The hearing in the
Learning Resources
v. Trump case on US
tariffs will decide
whether a President
can use emergency
powers to impose tar-

iffs without the
Congress.

“The case is being
watched not just in

America but across the
world — including India.
The outcome will deter-
mine whether Trump
overstepped powers when
he invoked International

INDIA MANUFACTURING PMI
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Oct. factory output
rises on new orders

FC CORRESPONDENT
HYDERABAD, NOV. 3

India’s manufacturing
sector activity strength-
ened in October, buoyed
by GST relief, productivi-
ty gains and tech invest-
ment, even as internation-
al sales rose at a weaker
pace, a monthly survey
said on Monday.

The seasonally adjusted
HSBC India manufactur-
ing purchasing managers'
index (PMI) rose from 57.7
in September to 59.2 in
October, indicating a
quicker improvement in
the sector's health.

In PMI parlance, a print
above 50 means expan-
sion, while a score below
50 denotes contraction.

“Robust end-demand
fuelled expansions in out-

put, new orders, and job
creation,” said Pranjul
Bhandari, chief India
economist at HSBC.

The pick-up in sales
growth mainly stemmed
from the domestic market,
as new export orders
increased at a softer rate.

New orders increased
further at the start of the
third fiscal quarter, with
companies attributing
growth to advertising,
buoyant demand and the
GST reform. The pace of
expansion was sharp and
stronger than that record-
ed in September.

Manufacturers contin-
ued to purchase raw mate-
rials and semi-finished
items in October to sup-
plement production and
build inventories amid so-
ftening of cost inflation.

Emergency Economic
Powers Act, a 1977 nation-
al security law—to impose
import tariffs under his

“Liberation Day” pro-
gramme,” said GTRI.
On April 2, Trump

declared America’s chron-
ic trade deficit a ‘national
emergency’ and
imposed 10 per cent
tariffs on nearly all
imports, later
raised to as high as
50 per cent on select
countries.

The US argued
decades of trade deficits
had weakened the US
industrial base and posed
an economic threat.
Critics called the justifi-
cation unprecedented,
noting that the US has run
trade deficits since 1975
without such action.

ANIL AMBANI CASE:
ED ATTACHES ASSETS
WORTH 37,500 (R

New Delhi, Nov. 3:
Assets worth more than
7,500 crore linked to
Reliance Group chairman
Anil Ambani, his group
companies and linked ent-
ities have been attached
as part of a money laun-
dering investigation, the
Enforcement Directorate
(ED) said on Monday.

The federal probe
agency issued four sepa-
rate provisional orders
under the Prevention of
Money Laundering Act
(PMLA) on October 31 for
attaching 42 properties,
including 66-year-old
Ambani’s family home in
Pali Hill, Mumbai, apart
from other residential
and commercial proper-
ties of group companies.

On Monday, the ED
issued a fifth order attach-
ing 32 acres of land of
Dhirubhai Ambani Know-
ledge City in Navi Mum-
bai, worth ¥4,462 crore in
Reliance Communicatio-
ns (RCOM) linked alleged
bank fraud case.

R-Infra said in a regula-
tory filing that there was
no impact on the business
operations of company.

Company sources said
the RCOM assets under-
going insolvency for the
last six years. — PTI

Good Q2 show sows hopes
for double digit growth

RAVI RANJAN PRASAD
MUMBAI, NOV. 3

India’s second quarter (Q2
FY26) earnings season
delivered a balanced pic-
ture — with broad-based
growth across mid-caps
and key cyclical sectors
offsetting weakness in
select small-caps.

Earnings upgrades out-
numbered downgrades for
the first time in several
quarters, signalling a
healthier market back-
drop and improving confi-
dence in India Inc.’s prof-
itability trajectory, said an
interim review of second
quarter earnings by
Motilal Oswal.

“The Q2 FY26 earnings
have generally been in
line, with the intensity of
earnings cuts moderating.
The earnings cycle is bot-
toming out, with growth
expected to accelerate into
double digits,” analysts
from Motilal Oswal said.

Earnings of the 27 Nifty-
50 companies declared so
far have grown 5 per cent
YoY, driven by HDFC
Bank, Reliance Industries,
TCS, JSW Steel, and Info-
sys which have cotributed
122 per cent to incremen-
tal YoY accretion in earn-
ings. While Coal India,
Axis Bank, Eternal, HUL,
and Kotak Mahindra
Bank dragged Nifty earn-
ings lower.

Commodities powered
earnings with oil & gas,
cement, capital goods, me-
tals, and technology acc-
ounted for over 85 per cent
of year-on-year (yoy) prof-
it accretion, with oil & gas
profits soars 79 per cent.

Financials were steady
as PSU banks shined as
credit growth and impro-
ved asset quality boosted
banks earnings while pri-
vate banks showed mixed
trends. “Capital goods and
fnfrastructure companies
exhibited strong earnings
as order execution and
margin improvement sup-
ported solid double-digit
growth. Technology and
healthcare showed revival
of earnings as margin sta-
bility and cost control led
to positive surprises in
mid-tier IT and pharma,”
said Motilal Oswal.

We believe that recent
government measures to
reset the trajectory of cor-
porate earnings, it said.

BRIGHT OUTLOOK

EARNINGS UPGRADES outnum-
bered downgrades for first time

in several quarters.

Q2 EARNINGS show improving
confidence in India Inc.’s prof-

itability trajectory.

EARNINGS OF 27 Nifty-50 firms
declared so far have grown 5%

YoY.

COMMODITIES POWERED earn-
ings account for over 85% of yoy

profit accretion.

FINANCIALS WERE steady as PSU
banks rose while private banks

showed mixed trends.

CAPITAL GOODS,
infra companies
exhibited strong
earnings as order
execution and
margin improve-
ment supported
solid double-digit
growth.

Foreign, promoter
holdings declining

RAVI RANJAN PRASAD
MUMBAI, NOV. 3

Institutional sharehold-
ing in listed companies is
rising while foreign and
promoters holdings are
declining as per a study
tracking Indian equity
market ownership trends
in the last five years.
“Equity ownership
trends across investor
classes shows a shift from
foreign institutional inve-
stors (FII) driven to dom-
estically anchored mar-
kets, supported by deepen-
ing domestic institutional
investors (DII) participati-
on, stable promoter confi-
dence, and structurally
broad-based retail owner-

ship, said a report by
Elara Capital.

Promoter holdings con-
tinue to trend lower, refle-
cting equity dilution, and
rising institutional partic-
ipation. Nifty 50 promoter
stakes have dec-lined from
their peak of 44 per cent
in FY21 to 40 per cent in
FY25 indicating broaden-
ing ownership and market
institutionalisation.

Public shareholding
surged during FY21-22
amid retail enthusiasm
but has since moderated.
In Nifty 50, holdings nor-
malised to 11.3 per cent.

This reflects cyclical
retail behaviour, with
renewed traction in small-
cap names, it said.

Sebi gives nod to 7
cos to launch IPOs

RAVI RANJAN PRASAD
MUMBAI, NOV. 3

Securities and Exchange
Board of India (Sebi) has
cleared the initial public
offering proposals (IPOs)
by seven companies inclu-
ding Softbank-backed
Meesho and Temasek-
backed Shiprocket.

The other companies
which have got Sebi

approval are Rajputana
Stainless, Skyways Air
Services, Manika Plstech,
German Green Steel and
Power, and Allied
Engineering Works.

Bombay Coated And
Special Steels’ IPO was
withdrawn while Vishal
Nirmiti’s IPO was retur-
ned by Sebi as per Sebi lat-
est processing status of
DRHP filings.

Rupee hits low of 88.8 vs dollar,
Reserve Bank halts further slide

FALAKNAAZ SYED
MUMBAI, NOV. 3

The Indian rupee drifted
towards record low at
88.80 on Monday, dragged
down by broad based dol-
lar strength and dollar
outflows. After showing
some resilience through
mid-October, the currency
has once again come
under pressure, driven by
oil-related dollar buying
and renewed foreign port-
folio outflows.

Traders said that the
Reserve Bank of India
(RBI) intervened mid-ses-
sion through state-run
banks cushioning the pace
of depreciation. However,
the RBI’s interventions
have provided only limit-
ed respite for the rupee
which has been Asia’s
worst performing curren-
cy this year.

At the interbank foreign

BiZ| OPTIVISM  July-Sept performance strongest in past 6 quarters

India sees deals worth $44 bn

New Delhi, Nov. 3: India
recorded 999 deals worth
$44.3 billion in July-
September period of 2025,
up 13 per cent in volume in
year-on-year, according to
PwC India’s latest Deals at
a Glance report released
on Monday.

In the second quarter of
calendar 2025, there were
887 deals worth $27 billion.

India’s deal market sus-
tained its growth momen-
tum through Q3 CY25, reg-
istering its strongest quar-
terly performance in the
past six quarters, the
report said.

Mergers and acquisi-
tions (M&A) continued to
drive market activity,

accounting for 518 transac-
tions valued at $28.4 bil-
lion, marking an 80 per
cent increase in value and
26 per cent rise in volume
quarter-on-quarter (QoQ),
it said.

Year-on-year, deal vol-
umes grew 64 per cent,
while total M&A value
expanded 32 per cent, sup-

ported by active domestic
consolidation and renewed
cross-border interest, the
report added.

Private Equity (PE) activ-
ity remained strong, with
481 deals valued at $15.9
billion, a 41 per cent incre-
ase in disclosed value and
a one per cent rise in vol-
ume QoQ, said PwC
India’s report.

Compared to the same
period last year, PE invest-
ments more than doubled
in value (and increase of
121 per cent), alongside a
36 per cent increase in deal
count, highlighting invest-
ors’ continued appetite for
high-growth sectors and
scalable business models.

“Q3 CY25 witnessed a
decisive pickup in both
deal activity and valua-
tions, driven by renewed
confidence in India’s dom-
estic consolidation story,
expanding corporate bal-
ance sheets, and a stable
macroeconomic environ-
ment,” said Mohit Chopra,
partner and leader - Deals,
PwC India, said.

The report further said
the IPO market witnessed
exceptional performance
in Q3 CY25 with 159 new
listings 50 mainboard
and 109 SME IPOsc o m -
pared to 62 in Q2 CY25 and
65 in Q1 CY25, marking a
156 per cent sequential
increase. — PTI
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exchange, the rupee
opened at 88.73 and
touched an intraday low of
88.80 against the green-
back, its third consecutive
fall. The unit ended the
session at 88.75 against
the dollar, logging a loss of
5 paise from its previous
closing level.

The domestic currency
has recorded its lowest-

ever closing level of 88.81
against the dollar on
October 14.

Abhishek Goenka, chief
executive officer at IFA
Global said, “The rupee
trading in a tight intraday
range but maintaining a
weak bias, near-term
direction will hinge on
tone of upcoming US eco-
nomic data releases and
further developments in
US and India trade talks.”

According to Reuters, the
RBI has increased its
short dollar forward posi-
tions by $6 billion in
September, marking the
first rise in six months as
it intensified efforts to
curb pressure on the
rupee. The RBI’s net short
position in forex forwards
and futures stood at $59.4
billion as of September-
end signaling continued
sales of dollars in the for-
ward market.

BFSI m-cap reaches
<91 lakh crore: : Report

FC BANKING BUREAU
MUMBAI, NOV. 3

India’s banking, financial
services, and insurance
(BFSI) sector market capi-
talisation reached 391
lakh crore in 2025.

The segment grown at a
compound annual growth
rate (CAGR) of 22 per
cent, found a study by
Bajaj Finserv  Asset
Management Company.

Meanwhile, the sector’s
market cap in 2005 was at
%1.8 lakh crore.

As of 2025, banks com-
prise 57 per cent of BFSI
market cap, compared to
85 per cent in 2005, signal-
ing the rise of NBFCs, fin-
techs, AMCs, and insurers

as value creators.

The study also found
that BFSI stocks have out-
performed the broader
market consistently

from the post-GFC
rebound in 2009 to the
post-Covid surge in 2021

The NBFCs segment has
grown into a major credit
engine over the last 20
years. The insurance and
mutual fund industry
have emerged as standout
performers.
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Real gamechanger

With iconic ODI win, women’s cricket can only do better

ndian women cricketers scripted history late

on Sunday night when they won their maiden

ICC ODI World Cup at the DY Patil Stadium in
Navi Mumbai. The obvious takeaway is that Indian
women’s cricket is a world-beater. But the
significance of this win goes beyond the cricket
ground. It has been a very arduous journey for these
cricketers to prove their brilliance in a sport where
male chauvinists running the game have actually
been inimical to women’s cricket; former cricketers
would readily testify to this.

A deep-rooted, but utterly baseless
notion that has been smashed out of the
park is that women cannot play the game as
well as men do. This win will further spur
women to excel in sport, as they have
indeed done in athletics, hockey,
badminton, chess and tennis, and break
patriarchal shackles in every conceivable
field. Itis also remarkable that most
members of this Indian team have risen
from modest small-town backgrounds. The
role of public sector entities, such as the
Railways, in recruiting talent and allowing
them to play in big tournaments has made a
difference, particularly at a time when there
was no money supporting the game in its
pre-2016 days. The scenario has improved
considerably since then; this World Cup
win is likely to lead to more money, better
contracts, celebrity endorsements and
sponsorships. But the runners-up finish in
the 2017 ODI World Cup canbe seenasa
turning point in Indian women’s cricket.
Millions in India tuned in to watch that
heartbreaking loss in the finals. Viewership
has improved since then; today,
international matches, ODIs and T20s, are
played to full houses. The first 11 matches
of this edition of the women’s ODI World
Cup were viewed by 72 million people,
worldwide. The India-Pakistan match on
October 5 generated a viewership of 28
million, according to the International
Cricket Council. The Women’s Premier
League (WPL) that started in 2022 has
been a gamechanger.

In view of this transformation, the Board
of Control for Cricket in India must
rebalance its budget. According to reports,
BCCl is expected to earn a net surplus of
36,700 crore in FY26. Despite the women’s
[PL earning X350 crore annually, women’s
cricket has been allocated just 96 crore for
this fiscal, or less than S per cent of BCCI’s
budget. The men’s IPL gets awhopping 76
per cent. Though there is pay parity in
match fee, there are still huge disparities in
annual contracts. For instance, the male
cricketers in the top category getX7 crore
as annual contract while their women
counterparts get only T50 lakh.

That said, women cricketers have access
to state-of-the-art training facilities, such
as the National Cricket Academyin
Bengaluru. They have benefitted from
BCCI’s decision to allow them to play in
foreign T20 leagues. Harmanpreet Kaur
and her team will be an inspiration for
many women whose excellence awaits
recognition.

OTHER VOICES.
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Dutch election: A victory for the politics of hope

One of the tightest elections in Dutch history produced an outcome so close that
first steps in negotiating a new coalition government have yet to begin. But ata time
when the forward march of the far right across Europe is dominating headlines,
sapping the confidence of mainstream parties, one uplifting takeaway was
immediately clear: a less divisive kind of politics can still cut through with the public,
if it is prosecuted with conviction and panache. The big and unexpected winner of
last week’s poll was 38-year-old Rob Jetten, the charismatic leader of the centrist
liberal party D66, which almost tripled its vote and is set to top the polls by a
whisker. Basing his campaign on the Obama-style slogan “Yes we can”, Mr Jetten
presented himself as an optimistic unifier to an electorate exhausted by the
polarising politics of Geert Wilders. Lonbon, novemeen 2
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Measures against Falling Birth Rate Must Be Reconsidered
The government has been implementing various initiatives to stop the decline
in the population, including measures against the low birth rate and regional
revitalization. However, it cannot be said that these efforts have yielded
significant results. It is necessary to review past steps to identify problems, and
compile and implement comprehensive measures that have greater potential
effectiveness. The government has said it plans to establish a central task force
within this year to serve as a control tower to coordinate measures in the
battle against the declining population. In her first policy speech at the Diet,
Prime Minister Sanae Takaichi emphasized, “Japan’s greatest problem is its
shrinking population.” Japan’s population has been declining since it peaked at
128.08 million in 2008. rokvo, Novemser 3

Regulatory reform:
Continuityor

changes

BALANCING ACT. The RBI’s proposals for easing norms are justified but
measures to mitigate common financial vulnerabilities must not be diluted
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ASHIMA GOYAL

he spate of proposed RBI

regulatory reforms has

generated extensive

commentary. One group

sees a bright new beginning;
another easing that mayinvite a future
crisis;a third group continuing
restrictive excess caution.

But these views miss two aspects.
First, the continuitywith the path of
gradual liberalisation for the financial
sector started in the 1990s. There were
some steps backwards, but also many
forward, depending on the
circumstances of the time.

Second, the financial sector is prone to
excessvolatility and over-leverage. But
the design of Indian regulation includes
many simple prudential rules that enable
broad coverage and create incentivesto
restrain these and other flaws. Therefore
the current detailed rules and high
risk-weightsresult in over-regulation
and can be safely relaxed towardsabetter
mix. We illustrate these arguments with
respect to easing for banks and NBFCs
and the external debt deregulation.

ALIGNING WITH BASEL NORMS

The 1990s made it clear thata controlled
financial structure was unstable. Gradual
market-friendlyreforms were initiated,
aiming for a shift from micro
intervention to a strategy of macro
management.

But the RBI'sview was that there are
more risksin emerging markets (EMS) so
stronger and multiple regulations are
required. Moving to global best practices
has to match greater financial sector
maturity. For example, since capabilities
and data-bases had to be built for
accurate own-risk assessment, only the
standardised Basel Pillar 1 wasadopted,
butwith more stringent capital adequacy
requirements and risk-weightsaswell as
other measures such as provisioning,
exposure limits and conservative
gain-loss accounting norms. But the rise
inNPAsin 2010sled toareturn of

detailed multiple rules inakitchen sink
approach to regulation that threw
everythingatit.

Bank, NBFC and corporate balance
sheets, however, have recovered and are
robust today as entities turned risk
averse. Ongoing reforms suchas
strengthening bankruptcyand credit
recovery processes, corporate
governance, boards, customer
protection, disclosure and analyst
assessment with listing helped.
Post-pandemic strength surprised
analystsaswell asregulators.

Moreover, all financial regulators are
participating in the governmentreform
drive tosimplify regulations and reduce
transaction costs of doing business. Past
mission creep can be seen inthe 9,000
regulatory circulars RBI plans torepeal
and consolidate into 238.

These largely involve aligning with
Basel by reducing risk-weights towards
international Pillar-1 valuesaswell as
setting a path towards Pillar I1
forward-looking own risk assessment
with the move to expected creditloss
(ECL) from the current
incurred-loss-based provisioning
framework, subject to prudential floors
and updated principles of income
recognition. Butactual capital to
risk-weighted assets ratio (CRAR) is
about 3 per centabove the regulatory
levels, sothe regulatory reduction will
aftectallocation more than aggregate
credit.

Advanced economy (AE) banks that
wereon Pillar II, underestimated own
risk and over-leveraged, leading to the

global financial crisis (GFC) in end 2000.

Regulatory tightening that followed was
largelyfocused on banksand on

The new ECB framework,
expands
gives companies flexibility
on pricing, relaxes end-use
restrictions, permits

shorter tenors and simplifies

documentation — a
sequenced move to capital
account convertibility

eligible borrowers,

borrowers, not on entities,and hasledto
arbitrage towards shadow banks
(NBFCs). Theretfore, the AE financial
sector is riskier than that of AEs. Most
problems have shownup there.

EM regulatory simplification is
therefore warranted buthas to retain
measures to mitigate common financial
sector hazards, such as pro-cyclical credit
pushing, busts following booms,
non-transparency and arbitrage,
preferably through prudential
mechanisms that improve incentives.

Continuing reforms have many of the
required features. Indiawasa pioneerin
using countercyclical provisioning,
pre-GFC. Thisworks evenif thereis
excess CRAR. Unlike in AEs regulationis
broad-based and covers NBFCs also.

For example, the new draft
consolidated regulation for NBFCs
continue withaleverage cap of seven,
thatis, total outside liabilities divided by
owned funds cannot exceed 7. Post-GFC
Basel IITimposed aleverage cap for the
first time but too generousat 33.3. The
leverage in Lehman Brothers was 30and
in Bear Sterns 33 when they collapsed.

Therefore some relaxationin CRARis
acceptable. Risk-weights for MSME
lending are reduced, but are subject to
SUpErvisory review. Supervisors now
have live data and better analytical tools,
enabling rapid response. For examplein
2024, sectoral tightening helped
deleverage multiple microfinance loan,
and credit card loan pushing, withouta
crisis.

NEW DEAL FORFOREIGN DEBT?

The new external commercial borrowing
(ECB) framework, expands eligible
borrowers, gives companies flexibility on
pricing, relaxes end-use restrictions,
permits shorter tenors and simplifies
documentation. All thiswill promote
efficiencies in borrowing, butit does not
implyanunrestricted opening oratlood
of debt inflows.

Itispart of India’s sequenced move to
capital account convertibility, where
liberalisation in FDI and equity flows
came first but was still gradual. Initial
absolute caps on debt capswere slowly
relaxed, then made a function of
domestic market size. The current limit
is6 per cent. But even with nolimit on the
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fullyaccessible route for investmentin
GSecsforeign debt remainsabout 2 per
cent. The stock of foreign debt security
liabilities has fluctuated around $100
billion since 2018. Inclusion in global
indices led to inflows, but although the
totalwas $130billionin March 2025, asa
share of foreign liabilities it was lower at
8.9 per cent compared toapeak of 11 per
centin 2018. Inflows were about half of
market expectations.

Justas domestic investment hasmade
equity markets lessvolatile despite FPI
equityoutflows, debt flows ot less than
10 per cent of domestic market size can
be absorbed without macroeconomic
stabilityissues. Indonesia, where share of
foreign debt was 40 per cent at the time
of the Taper Tantrum had toface large
interest rate volatility.

More debtisrequired, especially for
greeninfrastructure, but there is roomto
absorbitsafelyinadeeper domestic
market with greater maturity of
institutions. So the risk weight on
borrowings from eligible multilateralsis
being reduced to zero from 20 per cent
currently. Equityis expensive, debt or
debt-equity structures can be relatively
cheaper if there is macroeconomic
stability. Indian risk premia have fallen
with ratings upgrades.

Freedoms inborrowing are coming
under improved corporate governance
and balance sheet strength. Past
liberalisationshave notledto
unmanageable inflows. Firms will make
careful commercial decisionon ECBs,
factoring in hedging costs, since the
rupee isflexible. Domestic banks canalso
now finance mergers and acquisitions.
More flexibilities hedged with better
incentives, will only make Indian finance,
and those it serves, more efficient. It will
notlead to over-borrowing since
regulations are being simplified, largely
byreducing earlier over-strictness, not
by easing too much. Simpler, easier to
understand structures help shift
compliance beyond just ticking boxes.
Movement continuesalonga
well-defined path. Butidentitying the
ideal regulatory mix and better
coordination of sectoral with aggregate
tighteningis still work in progress.

The writer wasamember of the previous MPC

Banking law amendment streamlines succession

The new measures, enabling multiple nominees, will help in faster settlement and clear asset-sharing mechanisms

]
P Saravanan
A Paul Williams

ith effect from this month,
‘ J‘ ) India’s banking system will
see a significant shift in how

depositors can secure the transtfer of
their bank deposits and locker contents,
following the implementation of the
Banking Laws (Amendment) Act, 2025.

Notified in April, the Amendment
introduces flexibility and clarity into the
nomination process, addressing
long-standing challenges arising from
the earlier single-nominee framework.
Among the various amendments made
across key laws (The Reserve Bank of
India Act, 1934, and the Banking
Regulation Act, 1949) the changes to
nomination are among the most direct
and immediately beneficial to ordinary
bank customers.

From Single Nominee to Flexible
Succession: Under the current system,
depositors can ordinarily appoint only
one nominee for bank accounts, lockers,
and safe-custody articles. This limited
framework has often led to inheritance
disputes, delayed claim settlements, and
the need for legal instruments such as
succession certificates.

As aresult, banks continue to hold
significant volumes of unclaimed
deposits, partly due to unclear or

Two distinct nomination models

How it works

Asset type Nomination mode
IS e
: nomination

recurring deposits)

Depositor specifies exact percentage shares
for each nominee, totaling 100%. Funds are
released proportionally and immediately

All banking facilities | Sequential
(including lockers & | (Successive)
safe custody) nomination

Nominees are listed in priority order; the next
nominee becomes eligible only if the previous
is unavailable

outdated nomination instructions. The
new framework allows depositors to
nominate up to four individuals,
reflecting diverse family arrangements
and enabling clearer distribution
intentions. This ensures that the
depositor’s wishes are smoothly
operationalised after death, without
placing heirs under legal or procedural
strain.

Two Distinct Nomination Models:
To accommodate both monetaryand
physical assets, the Act provides two
nomination modes (see graphic).

The above structure balances
practicality and transparency as
simultaneous nomination ensures
financial assets can be shared equitably

and instantly and sequential nomination

ensures physical assets have a clear,
orderly path of access.

Why this matters? The reforms are
expected to yield multiple benefits such
as faster settlement of claims without

legal certificates in most cases;
reduction in unclaimed deposits, which
have grown across banks; reduced
disputes among heirs by enabling clearly
recorded intention; standardised claim
processing across public, private, and
co-operative banks.

From a system perspective, the new
rules help create uniform operational
procedures, lowering administrative
friction for banks and emotional distress
for families during succession. The Act
envisions strengthening governance
standards across the banking sector by
enhancing investor protection by
rationalising the transfer of unclaimed
interest, to the Investor Education and
Protection Fund (IEPF), aligning them
with company law practices and
promoting better governance especially
in co-operative banks.

THE ROAD AHEAD
To ensure the smooth and consistent

implementation of these legislative
changes across all commercial and
co-operative banks, the Ministry of
Finance is set to publish the Banking
Companies (Nomination) Rules, 2025.

These rules will provide the necessary
operational framework, detailing the
procedures and prescribed forms for
making, cancelling, or specitying
multiple nominations consistently
across the banking system. Banks must
integrate and update their core banking
system software, revise documentation
and train service staff in time before the
November 1 deadline.

For depositors, updating or adding
nominations will remain an accessible,
low-friction process, requiring only
standard requests. The new nomination
framework puts clarity and customer
intent at the centre of succession
planning.

By enabling multiple nominees and
clear asset-sharing mechanisms, the
reform reduces conflict, accelerates
claim settlement, and enhances
depositor protection. It marks a
practical and humane shift in India’s
banking landscape, modernising not just
regulatory architecture, but the
everyday financial security of families.

Saravanan is Professor of Finance and Accounting at
IM Tiruchirappalli. Williams is Head of India at Sernova
Financial
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Scripting history

Indian women cricketers, under the
stewardship of Harmanpreet Kaur,
have created history by winning their
first-ever ICC Women's Cricket
World Cup 2025. This triumph marks
adefining moment in the journey of
Indian women's cricket.

The team’s collective resolve and
resilience were evident in every
match they played.

Though they were on the brink of
elimination several times, their
unwavering grit and determination

carried them to the finals and
ultimate glory.

This stupendous achievement has
not only brought immense pride to
the nation but also inspired
countless young women to dream
big and pursue their goals with
dedication and perseverance.

M Jeyaram

Sholavandan (TH)

Talent hunt
Apropos the article “Questions
arising from lateral entry into PSUs”

structure.

that direction.

(Movember 3}, the questions raised
are legitimate and logical. PSUs have
a different work culture,
organisational structure and they
have an additional social role and
purpose. Private sector, guided
solely by profit, have a flexible work

If the idea is to eventually privatise
the PSUs, recruiting heads of PSU

from open market is the first step in

Kosaraju Chandramouli

Tech tangle

Hyderabad

Apropos the Editorial ‘Tech trouble’
(November 3}, it is unfortunate to
see MCX getting hit by a tech glitch.
But why did the system not make an
auto switch over to Disaster
Recovery (DR) site even after the
lapse of stipulated time spec.

The reason is reported to be
mismatch in the configuration in
handling the transaction load. It is
not known whether well tested and
dusted Load Balancer system wasin

surge in volume. Such sensitive
institutions handling public
investments and trade must also
comply with the mandatory
Vulnerability Assessment and
Penetration Testing (VAPT) as laid
down by the apex authority.

Apart from levying penalties on the
officials and the institution, RBl must
review the veracity of the mandatory
confirmation on the DR tests
conducted by such institutions.

RV Baskaran

place to handle such unforeseen Pune
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Jemimah’s courage

She gave strength to those battling anxiety, stress

—
Indu Bhushan

n November 2, India
O lifted the Women's
Cricket World Cup for

the very first time — a historic
achievement that will be
celebrated for generations. A
nation applauded not justa
trophy, but the arrival of anewera
in women’s sport: confident,
fearless, and world-beating.

Yet, for me, the defining
moment of this campaign came
not in the final, but days earlier on
October 30, when India defeated
reigning champions Australiaina
dramatic, against-the-odds
semi-final. That night, as the
country celebrated, Jemimah
Rodrigues did something rare: she
spoke openly about her struggle
with anxiety —and in doing so, lit
up a different kind of victory.
After crediting her teammates
and refusing to bask in personal
milestones, she spoke quietly, and
in a matter-of-factly manner her
struggle with anxiety. No
theatrics, no self-pity. Just
candour.

EMOTIONAL SILENCE

In India, where strength is often
equated with emotional silence,
this mattered. Our sporting
culture venerates resilience but
rarely names the cost — the
self-doubt, pressure, insomnia,
and isolation that shadow
ambition. Jemimah’s honesty
reframed the conversation:
vulnerability is not the opposite
of strength; it is its foundation.
High performance is not the
absence of struggle —itis the
ability to prevail despite it.

Her words reminded me of
something my daughter, Devika
—a Harvard-trained physician
and mental-health advocate —
has often said: “Stigma festersin
the dark and scatters in the light.”
She herself has excelled
academically and professionally
while navigating her own
mental-health journey. I have
seen how courage sometimes
looks like simply showing up.

We urgently need that light.
Indiais living through a
mental-health crisis. One in seven
Indians is aftected. Urbanisation
and nuclear families have
weakened traditional support
systems. Academic and economic
stress has intensified. Social
media amplifies comparison and
anxiety. Yet access to care
remains scarce: fewer than one
psychiatrist per lakh population.
Schools rarely have trained
counsellors. Workplaces speak of
wellness but hesitate to redesign
systems to support it. Sports
institutions invest in gyms before

CANDOUR. Jemimah Rodrigues
opens up about her struggles e

psychology departments.

In such an environment,
silence carries a cost — measured
not only in individual suffering
but in productivity losses, lower
labour participation, academic
dropouts, and reduced
performance. The World
Economic Forum estimates
mental-health conditions could
cost the global economy $6
trillion by 2030. India will bear a
disproportionate share it we
continue treating mental health
as an afterthought.

The first stepis
acknowledgement. When young
people see elite performers
openly discuss mental health and
still thrive, stigma weakens. When
leaders — in sport, business,
academia — model honesty
instead of perfection, they create
space for support systems to
emerge.

Companies have embraced
ESG conversations;
mental-health support and
psychological safety must now
become part of that governance
agenda. India’s demographic
dividend, innovation ambition,
and productivity aspirations rest
on the shoulders of young Indians
navigating unprecedented
pressure. We owe them
environments where mental
resilience is nurtured, not
assumed. Jemimah Rodrigues did
more than win a match. She
demonstrated a new template for
leadership — one that blends
excellence with authenticity. And
she reminded us that a healthy
society and a competitive
economy cannot be built on silent
struggle.

If we want a high-performing
workforce, resilient
entrepreneurs, and world-class
athletes, we must invest in mental
wellbeing with the same
seriousness that we reserve for
physical performance, capital
productivity, and digital
infrastructure. No economy can
unlock its potential when its
young people are silently
struggling.

The writer is aformer CEQ of Ayushman Bharat
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Norms for MF investments abroad may be relaxed

The existing policy on equity investments by Indian mutual funds in overseas
market is likely to be liberalised soon, said the newly appointed CEO of UTI
Mutual Fund, Mr UK. Sinha. Under the present norms, the entire exposure of
the mutual fund industry in overseas securities is restricted to $1 billion.

CCEA clears national steel policy

The Cabinet Committee on Economic Affairs (CCEA) today approved a new
Mational Steel Policy that would seek to enhance domestic steel production by
almost three times to over 100 million tonnes (mt) annually by the year
2019-20. The present steel production stands at 38 mt. To reach the
100-million tonnes target, the industry has to grow at a compounded annual
growth rate of 7.3 per cent.

ONGC decides against special dividend

The Finance Ministry may have to look beyond ONGC to generate additional
revenue. The company’s board has said that it would not be able to consider
declaring a special dividend, as it does not have surplus funds. It, however,
would be able to consider paying an interim dividend at an appropriate time.
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8. Throw, hit ball high (3)
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Cash transfers are a good option

BETTER IMPACT. They can efficiently replace in-kind transfers by eliminating leakages and inequitable distribution

PANKHURI SHAH
MUZAMIL BAIG

ne common reaction to

State welfare has been to

paintitas partofa

“freebie culture” that

squanders public funds
for causes and people that do not benefit
or do not deserve the benefit. Among the
many schemes that get categorised as
welfare, unconditional cash transfers
(UCTs) are particularly pilloried —
derided as “free money” from which no
good can result but beneficiaries who, it
isalleged, become dependent, lazy and
entitled over time.

Yet, annual budgets allocated to UCTs
(by the Central and various State
governments) have grown 23 times in
the last decade, peaking at ¥2,80,000
crore in 2024-25 (see Table). Almost 78
per cent of this for 2024-25 is towards
schemes for women and farmers to
ensure economic empowerment and to
provide investment support. The
dramatic growth in UCTs in India
indicates a mismatch between the view
of policymakers in favour of cash
transfers and how this policy measure
translates to public opinion.

The Economic Survey of India in its
2016-17 document firmly took a stand in
favour of UCTSs, saying: “Any society
where any form of inheritance or
accepting non-work related income is
allowed, already detaches income from
employment. So, receiving a small
unearned income as it were, from the
State should be economically and
morally less problematic than the
panoply of ‘unearned’ income our
societies allow.”

Yet, mixed signals from political
leaders have added to the noise and
made it that much more difficult to build
a cogent case for UCTs.

Data show how cash transfers can
provide a suitable and efficient
replacement to traditional forms of
weltare like subsidies and in-kind
transters by eliminating their drawbacks
of market distortions, leakages and
inequitable distribution. It provides the
State an opportunity to streamline
welfare by consolidating the multiple,
fragmented schemes into more
focussed, outcome-oriented policies,
leading to a lower administrative burden
and more fiscal space.

Cash rules

Cash transfers made news in India for the first time in the early 2000s, when proposed by the Chief Economic Advisor to the government as a tool
to replace the administratively heavy and inefficient subsidies, gaining further momentum when different States used UCTs to allay the farmer
crises in their regions in 2018-19, and finally, reached a peak as we see it now as a tool to boost financial participation and inclusion of women

Financlalyear 201516 2016-17 2017-18 201819 201920 202021  2021-22  2022-23  2023-24 2024-25 (BE)
Number of schemes (Centre) 5 5 6 6 5 5 5 5
Spending on UCTs: only Centre (Fcr) 8,559 8900 10,728 10,693 59,637 1,04,530 74977 67,905 70,861 69,622
% of total UCT spends 5.4 508 374 699 788 643 536 381 24.8
Number of schemes (State) 9 16 19 20 26 28 29 33 36
Spending on UCTs;

e e s 3629 8076 10399 17.929 25650 28121 41,683 58.694 115103  2.11,159
% of total UCT spends 476 492 626 301 212 357 464 619 75.2
Total spending on UCTs by Centre 1, 100 16976 21127 28622 85287 132651 116661 126599 1.85965  2.80.781

and States/ UTs (% cr)

Note: We have identified 71 schemes across the years. The above include only those for which budgetary data is available. Sources: Budget documents of the Union and State Governments

(various years); Economic Survey 2024-25, Ministry of Finance and Government of India website https:/fwww.myscheme.gov.in/

One notable example is of the
petroleum subsidy in India being phased
out in favour of Direct Benefit Transter
(DBT) for LPG, leading to the
introduction of PAHAL (Pratyaksh
Hanstantrit Labh), where money was
directly provided in the bank account of
LPG users. PAHAL resulted in savings of
X73,433 crore due to the elimination of
duplicate accounts.

RATIONAL BEHAVIOUR THEORY
On the citizens’ end as well, we see that
the myths around how capital with no
strings attached can spur laziness and
negative consumption are misplaced.
Studies from experiments around the
world and India demonstrate how the
rational behaviour theory plays out in
real life — recipients of cash transfers
make choices that maximise impactin
their lives, given their context and
available information. A study of
programmes run by the non-profit
‘Project Deep’ in tribal villages of
Maharashtra and Rajasthan show how
recipients of a lumpsum cash transter of
365,000 (almost equal to their annual
income) use more than 80 per cent of
the funds to build long term assets to
improve security and enhance
livelihoods.

The dramatic growth in
UCTs indicates a
mismatch between the
view of policymakers in
favour of cash transfers and
how this policy measure
translates to public opinion

A study from Kenya in 2023 found
that while short term (two years)
monthly transtfers have a greater impact
on food security and diversity, longer
term monthly transfers (12 years)
encourage savings and investments,
while the same amount provided asa
lump-sum transfer is most effective in
helping households accumulate assets.
Additionally, all forms of assistance
contributed to improvements in
psychological well-being among
recipients. A study by Egger et al in 2022,
shows that $1 transferred resultsina
$2.5x multiplier in the local economy.

A January 2024 study by Jeffrey
Weaver, Sandip Sukhtankar, Paul
Niehaus and Karthik Muralidharan
("Maternal Cash Transfers for Gender
Equity and Child Development:
Experimental Evidence from India”)
shows how cash transfers to new
mothers improved household food
spending, calorie intake, and dietary
diversity and quality. There wasa
meaningtul reduction in
intra-household gender inequity. This
echoes and re-emphasises other
rigorous research done over the last
decade, that giving cash works.

THE CHALLENGES

In India, significant investments have
been made in the State infrastructure
that enables us as a nation to deliver
money directly into the bank account of
citizens. However, much is to be done at
the last mile to realise the full potential
of these transters. The challenges are
two-fold. One is at the level of data
adequacy — do we even know who we
seek to serve and how to reach them?
The constant need for KYC

Fed’s Miran reatfirms dissent

Enda Curran

ederal Reserve Governor
F Stephen Miran said monetary

policy remains restrictive and
that he will continue to advocate for
outsize interest-rate cuts. “The Fed is
too restrictive, neutral is quite a way
below where current policy is,” Miran
said Monday in an interview on
Bloomberg Television. “Given my
rather more sanguine outlook on
inflation than some of the other

members of the committee, [ don’t see

a reason for keeping policy as
restrictive.”

Miran has repeatedly called for
looser monetary policy, dissenting
against policymakers’ decisions to
lower the Fed’s policy rate bya
quarter-percentage pointin
September and again in October in
favour of half-point reductions.

Fed officials cut their benchmark
rate last week by a quarter-point for a
second month in a row after a sharp
slowdown in hiring over the summer

10. Edge (3)

11. Pressed line in trouser-leg (7)
12. Old five-shilling piece (5)

13. Misapplication of word (11)
17. Tussle, scrap (5)

18. Being set down on paper (7)

23. Moral obligation (4) truck (5)
24, International Criminal Police 19. Tread heavily or
Commission (8) noisily (5)

3. Edible leafstalk of
cardoon etc (5)

5. Changeable,
variegated (7)

6. Recommittal (6)

7. Discerning (10)

9. Taken to pieces (10)
14. Increase, add to (7)
15. Bear the cost of (6)
16. A mammal (&)

18. Open railway

STEPHEN MIRAN. Federal Reserve
Governor bats for looser monetary policy

raised concerns about the labour
market. Fed Chair Jerome Powell,
speaking to reporters Wednesday
after the decision, said another cut in
December was “not a forgone
conclusion.” The rate cut brought the
target range for the benchmark rate to
3.75 per cent to 4 per cent.

A handful of other Fed
policymakers have since voiced their
concerns that the central bank risked

wrong place (11)
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ACROSS 1. Reconcile 5. Fag 7. Pour 8. Ignorant 10. Improper 11. Fuss 13. Anthem 15. Patent 18. Bind 15. Paradise 22. Corvette 23. Zinc 24. Nil 25. Rectangle
DOWN 1. Replica 2. Clump 3. Ingles 4. Eros 5. Feature 6. Gates 9. Coven 12. Carat 14. Tendril 16. Treacle 17. Tactic 18. Bacon 20. Icing 21. Fear

8. If ball is struck high it will return in a parabola (3)
9. Flat stone skipping like a Viking ship of war (5)
10. I'm right ahead and get the edge (3)

11. Crumpled as creed might appear (7)

12. Sort of green tooth topping (5)

13. Moral map is quietly compiled with a word in the

17. Feather of dart left out for match (5)

18. Such the word that's down on paper (7)

20. Be obliged to pay nothing, you and | (3)

21. Two under a military standard (5)

22. Aspire to taking it back from Miami (3)

23. A tax on what one ought to do (4)

24, It's not just our detectives who line port like this (8)

allowing inflation to remain high by
moving too far in lowering rates.

Miran added a new wrinkle to his
case for lower rates, saying recent
signs of stress in credit markets could
be an indicator that monetary policy
remains too tight.

CREDIT PROBLEMS MASKED
“When you have a series of seemingly
uncorrelated credit problems that had
been masked for a while and then
suddenly come to light, it tells you
something about the stance of
monetary policy,” he said.

Miran has faced criticism for his
decision to take aleave of absence
from his post as chair of the White
House Council of Economic Advisers
for a temporaryrole at the Fed,
sparking concerns about his
independence from the Trump
administration. “The longer you keep
policy restrictive the more you run the
risk that monetary policy itself causes
a downturn in the economy,” Miran
said. soomsers

BE is budget estimates

requirements, the removal of
beneficiaries with no communication
and the poor channels of grievance
redressal result in high exclusion errors.
A focus on scheme awareness and
simplification of enrolment by shifting
the burden of proof off the citizen 18
required to realise the full potential of
the benefits.

Further, there remains the challenge
of financial access. Consider thatin
December 2023, there were 10.34 crore
inoperative PMJDY (Prime Minister Jan
Dhan Yojana) accounts, of which 4.93
crore accounts belong to women. The
deposited balance in these accounts is
around ¥12,779 crore, which is around
6.12 per cent of the total deposited
balance in PMJDY accounts. Potential
reasons include distance from banks,
compounded by limited transportation
options, confusion about Aadhaar
seeded accounts or language and
communication barriers. Enabling
inclusion leading to financial
empowerment requires looking at the
stories behind the numbers to
understand what really deters quality
service delivery and adopting a
human-centric approach to resolving
the last mile challenges.

All indicators point to the simple fact
that our imagination of UCTs is deeply
flawed and that UCTs offer a quick,
reliable and human-centric approach to
effectively addressing the issue of last
mile access.

Shah and Baig, co-founders of a non-profit focused on
UCTs, have studied global UCTs and implemented
programmes in Maharashtra and Rajasthan to
understand the impact of cash transfer first-hand.
(Through The Billion Press)
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Plug the gaps in
agriculture sector

The focus of
agricultural reform
must be to bridge the
gaps between men
and women,
traditional and
modern practices,
unpaid labour and
entrepreneurship,
argue Laxmi Joshi,
Ajaya K Sahu and

Bornali Bhandari
https://tinyurl.com/3asdh2j3

How to strengthen
climate resilience

in India

Innovative financial
instruments and
climate-linked
insurance that

_ uses parametric
L ﬁr& g triggers are key, say
;‘fﬂ;{_"“ﬁ?ﬁ Abhinav Jindal and
)iy Shweta Rai

https://tinyurl.com/5yczaazt

EASY NOT SO EASY

ACROSS DOWN ACROSS DOWN

1. Snack between slices of bread (8) 1. Comfort in distress (6) 1. Sort of course to squeeze between two others (8) 1. It may comfort one thus to add spirit to one’s
4. Finished with (4) 2. lllustrious (5) 4. Six deliveries and more (4) drink (&)

2. Could have been high-born for six shillings and
eightpence (5)

3. Sort of white beet can be had with credit (5)

5. Our visa is made up of different types (7)

6. On which one is held to be a person in the red (6)

7. With ability to discern pet vice rep is involved in (10)

9. Stand idle round beginning of month when it's taken

to bits (10)

14. Men who replace us in a month make it larger (7)

15. Bear the expense for dyke-builder put up on
the road (6)

16. Creature turns up in Bedlam, inarticulate (6)
18. Cart now adapted to carry silver (5)

19. A vagrant starts tackling the racket (5)
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Man loses over <32 lakh

In dati

n yet another case exposing the
evolving tactics of cyber fraud-
sters, a 63-year-old Bengaluru
resident was duped of over Rs

32 lakh after falling prey to an
online dating scam that prom-
ised meetings with ‘high-society
women'.

According to the complaint reg-
istered at the Cyber Crime Police
Station (East Division), the victim
received a phone call from an
unknown number, where the caller
claimed to represent a “high-profile
dating service.” The caller offered
to arrange a meeting with a “high-
society woman” in exchange for a
one-time registration fee.

Believing the oftfer to be genu-
ine, the complainant transterred Rs
1,950 to the bank account provided
by the caller. Shortly after the pay-
ment, he received photographs ot
three women and was asked to
choose one for an arranged meet-
ing. Once he selected a protfile, he
was introduced to a woman who
identified herself as Ritika. The two
began chatting over WhatsApp,
during which the woman promised
to meet him in person soon.

A tew days later, she told the vic-
tim that she would be travelling
elsewhere for Navratri and asked
him not to call or message her dur-
ing that time.

The complainant later received a

ng scam

call from a woman identifying her-
self as Priti, who promised to

Authorities warn

public to stay alert

as scammers lure
victims with
promises of

companionship, jobs,
or investments, then
exploit trust to steal

money through

online transactions

several “formalities,” including
payment for the same. Believing

her claims, the complainant began

transferring money in multiple
instalments to different bank

accounts. Each time, Priti assured
him that the meeting would hap-
pen soon. However, with repeated
delays and excuses, the payments

continued until the complainant

had transferred a total of approxi-

mately Rs 32.2 lakh.

When the individuals stopped

arrange a meeting with Ritika. She
explained that the meeting could
only be confirmed after completing

Fraudsters lure man in with prospect of meeting
with socialites; prompted to complete payments
before final meet-up is arranged, man transfers sum
in multiple instalments before discovering scam

responding to his calls and messag-
es, the victim realised he had been
deceived and approached the police
to file a formal complaint.

The police have registered a case
under Section 66(C) and 66(D) of
the Information Technology Act
(pertaining to identity theft and
cheating by personation using
computer resources) and Section
318(4) of the Bharatiya Nyaya
Sanhita (BNS) (relating to cheating
by personation).

1,081 online money
transfer frauds
reported this year

The state police’s official data
reveals that 1,081 cases of online
money transfer fraud have been
reported so far this year, with 165
incidents recorded in September
alone. Authorities have cautioned
the public to be vigilant against
such scams, where fraudsters entice
victims with promises of compan-
ionship including matrimony
frauds, employment, or investment
opportunities, gradually winning
their trust betore siphoning oft
large sums through complex online
transactions.

Citizens are urged to stay alert to
unsolicited calls or messages and to
verity the authenticity of any
source before making financial
transters online.

Luxury car tax
scam: Charge sheet

filed in 720 crore
RTO fraud

he probe into a massive luxury
Tcar lifetime road tax evasion
racket at the Koramangala
(Central) RTO has been completed,
with the HSR Layout police filing
a detailed charge sheet before the
magistrate’s court.

The investigation revealed a
large-scale scam involving registra-
tion of 107 luxury cars without pay-
ing lifetime tax, causing an estimat-
ed Rs 20.28 crore loss to the state
exchequer. Officials and staff alleg-
edly pocketed tax payments collect-
ed from car owners, created fake
receipts, and tampered with RTO
registers to make the entries appear
legitimate.

Among those named are retired
RTO officers, data entry operators,
and former staft. The audit report,
covering the period between
October 2022 and March 2023, con-
firmed widespread manipulation;
missing payment records for 960
vehicles, and forged receipts for at
least 17 high-end cars.

Several officers, including a sus-
pended First Division Assistant and
other senior officials now in higher
posts, are under scrutiny for derelic-
tion of duty, according to sources.
Authorities have already recovered
over %3 crore in unpaid tax from vehi-
cle owners following notices. =~ BMB

Maid arrested for brutally
killing pet dog inside lift

domestic worker has been

arrested for brutally killing
a pet dog inside a lift.
The incident took place on
October 31 under the juris-
diction of Bagaluru Police
Station. According to police,
the house help, identified
as Pushpalatha, had taken
two dogs belonging to her
employer, Rashi Poojary, for
a walk. On returning, CCTV
footage captured her entering
the lift with one of the dogs
named Gooty and smashing
it twice on the floor betore
strangling it to death.

I n a horritying incident, a

Later, Pushpalatha
claimed that the dog had
collapsed during the walk.
However, the truth emerged
when Rashi Poojary reviewed
the CCTV footage and
shared it on social media,
exposing the brutal act.

The video has triggered
widespread outrage among
animal lovers and the general
public. Based on Poojary’s
complaint, Bagaluru police
have registered a case under
the Prevention of Cruelty to
Animals Act. The accused has
been taken into custody for
further investigation. BMB

Hydroponic ganja worth
Z31.88 crore seized at B’luru airport

Bengaluru Customs Air
Intelligence Unit (AIU)
intercepted a passenger ar-

riving from Bangkok

via Dubai at Kempegowda
International Airport’s
Terminal 2 on October 29,
2025.

During inspection, offi-
cials discovered hydroponic
ganja concealed within the
passenger’s baggage. The

I n a major drug bust, the

seized contraband is estimat-
ed to be worth Rs 37.88 crore
in the illicit market.

Customs officials have
initiated legal action against
the passenger under the pro-
visions of the Narcotic Drugs
and Psychotropic Substances
(NDPS) Act, 1985.

Further investigation is
underway to trace the source
and intended recipients of
the narcotics. BMB

Meeting held to
review progress of
163 murder cases
under trial in
North-East division

he North-East Division Police
Tmnvened a meeting with

complainants and victims of
ongoing murder cases to address
delays and strengthen coordination
for speedy trials.

According to officials, a total of
163 murder cases were currently
under trial across various police sta-
tions in the North-East Division.

During the session, complain-
ants and victims shared their griev-
ances. Detailed discussions were
held on measures to expedite the
judicial process, including ensuring
the timely production of witnesses,
tracing and arresting accused per-
sons who have absconded after
being granted bail, and coordinat-
ing closely with the prosecution
department.

The meeting was chaired by
Deputy Commissioner of Police
(DCP) North-East Sajith V, and
attended by all sub-divisional ACPs,
police inspectors, and court staff.

The DCP also provided specific
instructions and suggestions to
officers to ensure effective follow-up
of pending cases and to work
towards speedy justice and strict
punishment for the accused. BMB

Nigerian woman caught
dropping drugs In
Kodigehalli, 35 grams
of MDMA seized

n a swift and alert response by resi-
I dents, a 35-year-old Nigerian woman

was caught while attempting to drop
oft drugs at a residential location in
Kodigehalli on Sunday evening.

According to police, the woman
arrived at the location around 4.15 pm
and was seen taking photos of a house,
which raised suspicion among resi-
dents. When confronted, she tried to
walk away, but the house owner, grow-
ing suspicious, followed her and saw
her entering a cellar and dumping the
bag with drugs into a dustbin. The resi-
dent immediately alerted others, and
the police were informed.

Upon arrival, Kodigehalli police
reviewed CCTV footage that clearly
showed the woman disposing of the
drugs in the dustbin. A total of 35
grams of MDMA was seized from the
spot.

The accused, who was staying in
Thanisandra on a business visa, has
been found to have visa irregularities
as well. She has been remanded to
judicial custody, and police are now
investigating her background, the
source of the drugs, and her client net-
work.

A case has been registered under
the Narcotic Drugs and Psychotropic
Substances (NDPS) Act, and further
investigation is underway. BMB

Narcotics
worth 721 crore
worth seized

in 3 weeks via
postal routes

engaluru is witnessing a surge
B in foreign-origin narcotics

being smuggled through inter-
national courier and postal parcels,
with drug trathckers exploiting
loopholes in screening systems. In
just the past three weeks, the CCB
and Postal Vigilance teams have
seized drugs worth over Rs 21 crore,
including hydro ganja, MDMA crys-
tals, and synthetic substances, and
arrested four foreign nationals from
South Africa and Thailand.

Officials say traffickers are now
concealing drugs in chocolates, bis-
cuits, and pet food parcels, making
them nearly undetectable to metal
detectors. Earlier manual checks had
curbed the menace, but since
advanced scanning replaced human
inspections, contraband is once
again slipping through with ease.

The postal warehouses have
become key transit points, prompt-
ing intensified raids by CCB with
sniffer dog units.

Despite relentless eftorts by local
police and anti-narcotics teams, the
drug inflow continues to rise annu-
ally, raising alarm over Bengaluru's
growing role as a hub for interna-
tional drug smuggling.

Authorities admit that raids cur-
rently happen only upon specific
complaints, allowing many ship-
ments to pass undetected through
airports, seaports, and postal chan-
nels masked under food product
consignments. BMB
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WHEN THE SUN GOD
HIDESIN AHAZE
AND CLIMATE CALLS

he sun god failed to keep a date with devotees in Delhi on
T Tuesday. Thick smog played spoilsport on Chhath, the fes-

tival of sun worship. Thousands of women, observing a
36-hour fast without even a sip of water, were disappointed. Sun
rays couldn’t penetrate the toxic haze on the ghats of Yamuna.
Delhi air hovered at “very poor”, and the deterioration that began
on Diwali persisted.

I salute human flexibility in Indian traditions. People simply
faced the direction of the setting and rising sun, and offered water
and tributes to the deity.

For the uninitiated, Chhath is a unique expression of India’s
religious and spiritual traditions that has for centuries seamlessly
blended social cohesion and natural beauty. The worship offer-
ings are sourced from native crops, social divide dissolves and
people pray in unison for the well-being of all.

However, prayers aren’t enough. We humans aren’t only guilty
of tearing asunder our social harmony but also brutalising the
natural bounty so generously offered to us.

Chhath in Delhi is an example in the larger unfolding story.

On Chhath evening, coastal Andhra Pradesh witnessed
Cyclone Montha’s landfall. It killed three people and there were
losses worth millions. Itsimpact was witnessed as far away asin
Jharkhand, where eight districts saw heavy rain. Many other
parts of India also got untimely rains that day. Meanwhile, Delhi
government had to rope in IIT Kanpur for cloud seeding to create
artificial rain. The project was partially successful.

All this unfolds while we refuse to come to terms with the life-
threatening changesin climate patterns. Like last year, the total
rain days kept expanding. Punjab was the worst hit, with 41%
above normal rain that resulted in severe floods. Haryana
received 34% extra rain, while Rajasthan recorded 65% above
average rainfall. On the whole, India received 108% of normal
rainfall, which hit kharif crops. It’s estimated that 58% of the total
kharifarea hasbeen affected, 16% more than last year.

You mayrecall, rains were preceded by a scorching summer
that wreaked havoc. There were at least 3 days that were deemed

the “warmest in human history”. For

Chhathisa the last two years, the number of
unique “above normal” hot days and nights are

. f rising at an alarmingrate.According to
expre’ssmr'l 0 Lancet,India saw 20 days of heatwave
India s.r('ehglous and strong Loo (searing winds) this
and spiritual summer, and every minute at least one
traditions person died due to heat stroke across

the globe. Meanwhile, in 2022 air pol-
lution had killed 1.72 million people in
India, which is 38% more than what it was in 2010.

Researchers are alarmed that by 2050, summers in India will
become unbearably intense for humans to endure. Close to 600
million Indians will be directly impacted. Extreme heat also turns
forests into tinder boxes with dry leaves quickly catching fire .

Top forecasts say India will be among the top three economies
by 2047. Our growth attests to this. But how can we survive the
diametrically opposite forces of development and disaster?

For example, Maharashtra is considered one of the most pros-
perousstates. But it’s also the biggest victim of climate change.
It’s followed by Jharkhand, Mizoram, Odisha, Chhattisgarh,
Assam, Bihar, West Bengal and Arunachal. Meteorologists clas-
sify them as ‘extremely vulnerable’. Meanwhile, Rajasthan, Guj-
arat and Andhra, despite their intensive preparations, have
crossed the red line as far as GreenHouse Gas emissions go.

It’s no surprise that India tops the chart when it comes to cli-
mate victims. So far this year, over 3,500 lives have been lost to
extreme weather events. In the silver jubilee year of the 21st cen-
tury, we have recorded a 269%rise in climate victims during the
last two-and-a-half decades. Scientists are predicting an
extremely cold winter after oppressively warm summers and
unusually wet monsoons.

Globally, during the last 50 years, more than 2 million people
have died due to floods, droughts, cyclones, landslides and forest
fires. More than 90% of these deaths were reported in developing
nations. But nature doesn’t discriminate. According to the Cli-
mate Central Group, in the first half of 2025, extreme weather
created havoc on 14-occasions in the US, leading to loss of prop-
erty worth $101 billion. Early in the year, California saw devastat-
ing fires that killed 400 people. Even these calamities fail to make
animpact on the conscience of President Donald Trump, who's
bent on making the world bend to hiswill. Why don’t he and his
powerful allies act decisively on this issue? For, they’re the origi-
nal sinners who put Earth in this soup.

A4

States’ interest-free capex
loan mayrise15% in FY27

Only about a third of this year’s 1.5 trillion outlay has been utilized by states so far

Rhik Kundu

rhik. kundu@livemint.com
NEW DELHI

he Centreislikely toraise the
allocation for its 50-year,
interest-free loan scheme for
states—the Special Assist-
ance to States for Capital
Investment (SASCI)—by up to 15% in
the next financial year, two people
aware of the matter said. Thisis despite
only about a third of this year’s 1.5 tril-
lion outlay being utilized, they added.

Disbursements under the scheme
touched roughly 350,000 crore by the
end of October, against the annual tar-
get of L5 trillion, the people men-
tioned above said. The remaining funds
are expected to bereleased in the sec-
ond half of FY26 as more states com-
plete reform-linked milestones
required to access their share.

The central government plans to
accelerate disbursements in the com-
ing months to sustain public
investment momentum and
bolster growth.

“Disbursement has
been slow in the first half
(of FY26), but several
states are close to meet-
ing their commitments,”
said one of the people men-
tioned above, speaking on
condition of anonymity. “We see
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Disbursements
under SASCI
scheme by Oct-end

e e
F . K“!‘;‘ ’
it ilge

o WM el

4 g

D -
L] ?ﬂ -t &

The central government plans to accelerate disbursements in the coming months

to sustain public investment momentum and bolster growth.

ing for larger allocations under the
SASCI scheme. In September, Punjab’s
finance minister Harpal Singh Cheema
told Mint that the state had urged the
Centre to double its share of
funds, citing damage from
recent floods.

Several other states
have also been affected
by floods and natural dis-
asters in FY26, disrupt-

ing infrastructure and
straining finances. The
Centreis keen to ensure infra
spending remains robust through

BLOOMBERG

momentum,” the person added.
Emailed queriesto the spokesperson

for the finance ministry did not

respond until press time.
Toaccessaportion of SASCI

funds, states must imple-

ment reforms across areas

Launched in FY21 with a modest
12,000 crore corpus to back states
after the pandemic, SASCIis now a pil-
lar of India’s public investment push.
The allocation rose from 315,000 crore
inFY22t031.07 trillionin FY23, when
27,000 crore was linked to reform
outcomes such asurban planning and
power sector performance. In FY24,
the outlay rose to 1.3 trillion, with
30,000 crore tied to outcome-based
reforms. The remaining X1 trillion was
conditional on funds supplementing,
not substituting, states’ capex efforts.

The government has maintained the
1.5 trillion allocation for both FY25
and FY26 butismullingal0-15% hike
forFY27,signalling its continued reli-
ance on infrastructure-led growth.

“The scheme has proven to be one of
the most effective tools for nudging
states to invest in long-term assets,”
said the other person cited earlier. “As
fiscal and administrative conditions
stabilise, a stronger fund absorptionis

expected, though the Centre
will continue to ensure that
the money is used strictly

such as citizen services, %1 5 tn for capital formation.”

urban local bodies, - Economists said the
power distribution, and The annual target slow start was expected,
asset monetisation. for the SASCI asstates take time to align
About 360,000 crore of scheme with central conditions.

thisyear’sallocationis tied
to reform milestones, with
disbursements contingent on

“States are in a wait-and-
watch mode, assessing the
impact of GST rate rationalisa-

asignificant pick-up between Novem-
ber and March.” In FY25, the entire
revised outlay of L5 trillion was used.

States have been increasingly press-

“The idea is to keep

therest of the fiscal year.

engine running steadily, even as pri-
vate investment begins to gather

public capex

A green nod ‘zero period’ to
help projects stuck in litigation

Vijay CRoy &Rituraj Baruah
NEW DELHI

stalled investments and

accelerate infrastructure
growth, the ministry of envi-
ronment, forest and climate
change (MoEFCC) has decided
thatthe time lost by projectsin
legal orinsolvency proceedings
will no longer count against
their environmental clearance
(EC) period.

By treating such litigation
delays as a ‘zero period’, the
government aims to prevent
developers from having to
reapply for clearances, an exer-
cise that hasslowed or stranded
several large projects across
sectors.

Announced through anotifi-
cation on 30 October, the
reformrationalizes the validity
of environmental clearances
granted under the Environ-
ment Impact Assessment (EIA)
Notification, 2006. Officials
said the move will help revive
projectsstalled in cases before
the National Company Law
Tribunal (NCLT) or courts,
improve ease of doing business,
and reduce regulatory uncer-

I namove expected tounlock

The government aims to avoid

developers reapplying. MINT
tainty for developers and len-
dersalike.

Environmental clearances
for projects are initially given
for10years and the period can
be extended to by one year.

"The matter hasbeen exam-
ined in the ministry, and it has
been decided that EC validity
laid down under EIA notifica-
tion 2006 asamended needsto
be rationalized with regard to
the time lost in view of the pro-
ceedings before NCLT or
courts," the notification by
MOoEFCC said. "In this regard,
the ministry hereby clarifies
that the following time period

during which the project pro-
ponent was unable to imple-
ment the EC granted for the
related project shall be treated
as zero period for calculating
thevalidity of the EC."

An environment ministry
official, on the condition of
anonymity, said development
issector-agnostic and the min-
istry expects that several pro-
jectsthatare stuckin litigation
will see the light of the day with
thismove.

Several infrastructure and
industrial projects that have
secured environmental clear-
ances are facing unexpected
delays as they were entangled
in proceedings before the
NCLT orother courts.

Experts said valuable time
wasbeinglostin litigation, even
for projects that met all statu-
tory environmental norms.

Projects in sectors such as
real estate, manufacturing, real
estate are among the worst hit,
asinsolvency and restructuring
cases often bring construction
and investment activity to a
standstill.

vijay.roy@livemint.com

Foranextendedversion of the
story, go to livemint.com.

states meeting those targets. The
remaining amount can be drawn with-
out conditions, as long as the funds are
used strictly for capital expenditure.

tion,” said N.R. Bhanumurthy, director,
Madras School of Economics. “We
should see a clear pickup in disburse-
ments soon.”
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Progress
made on

India ties:
Canada PM

Anirudh Bhattacharyya

letters@hindustantimes.com
TORONTO

anadian Prime Minis-
‘ ter Mark Carney has
underscored the
“progress” his government has
made with India as part of its
strategy to reduce the coun-
try’s dependence on trade
with the neighbouring US.
Speaking to reporters on
Saturday in South Korea, Car-
ney said the traction that plan
isassuming was, among other
things, exemplified by the
“progress which we have been
making with India”.
Inarelease, the Prime Min-
ister’s Office said, “As we pur-
sue our ambitious new mission

Hindustan Times

todouble our non-US exports
in the next decade, Canada’s
new government is focused on
working with partners across
the Indo-Pacific to unlock new
opportunities for Canadian
workers and businesses.”
After assuming charge as
PM in March, Carney has
steered a gradual reset in ties
India which had cratered in
2023 over his predecessor Jus-
tin Trudeau’s statements on
allegations of a likely link
between Indian agents and the
killing of pro-Khalistan figure
Hardeep Nijjar in Surrey. India
had said the accusations were
“absurd” and “motivated”.

Govt plans medical checklist

Priyanka Sharma
priyanka.sharma@livemint.com
NEW DELHI

medical education and

patient care, the govern-
ment is preparing a quality
overhaul of all 808 medical
colleges across India. Accord-
ing to senior officials and doc-
uments reviewed by Mint, the
health and family welfare min-
istry is finalizing a unified
checklist of standards for med-
ical college hospitals, labora-
tories, and critical care blocks,
amove aimed at harmonizing
patient safety and clinical
training nationwide.

The new National Quality
Assurance Standards (NQAS)
will define measurable indica-
tors for departments and spe-
cialty units, enabling hospitals
to track outcomes more trans-
parently and help patients
make informed choices.

The initiative comes amid
growing concern over uneven
quality in healthcare delivery,
with The Lancet estimating
that substandard medical care
claimsabout 1.6 million lives in
India each year.

Officials say the framework,
discussed at the 11th Central
Quality Supervisory Commit-

I n a bid to raise the bar for

checklist of standards for medical facilities. PTI

tee meeting held in August
signals a shift toward evi-
dence-based, outcome-driven
oversight of both medical

NQAS have been finalized, and
it was decided to constitute
specialty-wise working groups
to develop department-spe-

training and hos- cific assessment
pital perform- The initiative checklists,” said
ance. comes amid the document
The meeting growing concern reviewed by Mint.
discussed the over uneven The first meet-
development of quality in ing of the expert
the standards for group, set up to
medical colleges, heaIicare frame quality
block public delivery standards for hos-
health laborato- pitals attached to
ries (BPHLs) and medical colleges,
critical care blocks (CCBs). hasalready taken place, said an
“Thestandardsand measur- | official in the know.

able elements specific to medi-
cal college hospitals under

Women may hold the key in Bihar again, and Nitish kumar knows it

™ &

Gulam Jeelani
gulam.gilkar@htdigital.in
ARARIA/SUPAUL/MADHEPURA

n board a local bus
from Araria to Saharsa
in the northeastern

part of Bihar, on National

stopped for a break on 28
October, the day Chhath Puja
celebrations ended in Bihar.
He refers to the 310,000
Jeevika Didi’ scheme. “Ghar
toot jayega, but vote NDA ko hi
Jjayega (Even if families break,
women will vote for NDA

Highway 231, Rajiv Kumar, a
resident of Kishanpur village
in Supaul district, saysitistoo
early to predict the outcome of
the assembly election.
Asourbus crosses Raniganj,
Kumar says he, however, is
certain about one thing:
“Mabhilaen to Nitish ko hi vote
denge (women will vote for Nit-
ish Kumar for sure),” Kumar
tells this reporter as the bus

only),” Kumar, a government
employee, said.

The Jeevika Didi scheme is
aBihar government initiative
under the chief minister's
women's employment
scheme. Launched in Septem-
ber, two months before the
polls, it involves depositing a
one-time incentive of310,000
into the bank accounts of
members of the state's "Jeev-

significant political constituency that transcends caste lines.  arp

ika" self-help groups to help
them start abusiness.

The political landscape of
Bihar, where elections are

scheduled for 6 and 11 Novem-
ber, haslongbeen dominated
by caste dynamics. However,
inrecent years, women voters

have emerged as a significant
political constituency that
transcends caste lines.

Of the 7.42 crore voters in
Bihar, 7.9 crore are men, while
3.5 crore are women.

Women'svoter turnout has
been higher than that of men
since the 2010 assembly elec-
tions in Bihar—a state with a
high male migrant population.
In 2010, the rates were 54.5%
for women and 51.1% for men.
In 2020, the voter turnout for
women was 59.7%, while it was
54.7% for men.

“Ruch to kaam kar payenge
310,000 mein (Atleast we can
do some businesses),” says
Usha Devi, one of the benefici-

aries, who is sitting in the bus
to Saharsaand headed to Mad-
hepura 50 km away.

The Nitish Kumar govern-
ment's emphasis on cash
incentives, welfare benefits,
and empowerment pro-
grammes hasbuilt aloyal base
among women, yielding rich
dividends. The 2020 Assem-
bly Election, for example, was
a close fight, and the Nitish
Kumar-led NDA wonitwitha
narrow margin. In the elec-
tions held amid the covid pan-
demic, the NDA secured a
majority with 125 seats. The
Mahagathbandhan won 110.

A Lokniti-CSDS analysis
found that Nitish’s victory was

partly due to the support of
young women voters. At least
40% of women in 18-29-year-
old category voted for the
NDA, while 33% men in this
age group voted for the NDA.
Other reports based on Elec-
tion Commission data say the
NDA won 60.5% of the seatsin
constituencies where women
voters exceeded men.
Experts said this is because
Nitish comesacrossasacham-
pion of welfare for women
over the years. Even alcohol
prohibitionimposed in 2016 is
seen as a decision taken with
women’s welfare in mind.
For an extended version of
the story, go to livemint.com.

For an extended version of
the story, go to livemint.com.
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Rupee stablecoins: Isit
time to allow their use?

Should India permit the launch of rupee-pegged digital tokens? A cryptosceptic RBI is best

placed to weigh its risks against rewards—and articulate a vision for the evolution of money

sdigital money evolves at warp
speed, should India allow the reg-
ulated use of stablecoins? These
digital tokens use the same ledger
technology as privately minted
crypto coins, but with a key dif-
ference: since they are pegged to a country’s fiat
currency in aratio of I:1, they serve as a means of
exchange, not investment. India’s broad crypto
stance is a work-in-progress. The central bank’s
2018 attempt to keep banks off crypto was
quashed by the Supreme Court, the Centre’s
2022 tax on virtual-asset gains was taken by
investors as a prelude to legitimacy, and a high
court ruling recently recognized these assets as
‘property.’ Yet, crypto’slegal status is unclear.
Onits part, the Reserve Bank of India (RBI) has
wisely erected a defence flank for the rupee in
the form of a digital version designed to evolve
with technology. Ever since America enacted
its Genius Act of 2025 to permit private stable-
coins, this question has arisen: So long as they
are backed by equivalent sovereign assets held
inreserve under watch, as the US law insists,
can such e-tokens spark off a wave of fintech
innovation? RBI would rather assign thisrole
toits central bank digital currency (CBDC), the
e-rupee. Last week, its deputy governor T. Rabi
Sankar said “stablecoins do not serve a purpose
that cannot be done better witha CBDC” and
that their launch “would create a lot of policy
concerns and issues that are best avoided.”
Advocates of rupee-pegged stablecoins want
these to be viewed not as threats to our fiat
currency, but as enablers of innovative utility.
Locally, they could snap into the Unified Pay-
ments Interface for ease-of-use; globally, they
could aid cross-border transfers once CBDCs
forge a network for conversion; but broadly, the

stablecoin pitch seems based on a vision of
Al-directed digital money. E-money can move
astold. Use-cases range from ‘smart contracts,’
with funds released on the basis of commit-
ments met by recipients, to public welfare doles
that can be preset to be encashable only at
approved outlets. The potential is vast. While
RBI’s e-rupee could indeed do what any stable-
coin does, e-money is likely to evolve in better
sync with needs if its path is led by competitive
market forces. As rival tokens scout for users,
rivalry would push them to innovate. Demand
from donors keen on anonymity, for example,
might attract a response of tokens minted for it.
What might the entry of stablecoins imply for
monetary management? For financial stability,
issuance could be kept within safety limits, with
otherrules applied just as strictly—like the US
ban on issuers paying interest on holdings, a
rule meant to restrain a flight of bank deposits.
Platforms could report forex conversion so that
our capital outflow limits aren’t overshot. Even
so, it would entail risks that only RBI can assess.
A private scramble for stablecoin users could
see money being lured away from banks any-
way if awards get bundled into promotional
packages. Worse, excessive or fraudulent token
issuance going unchecked could distort RBI's
view of money supply and its policy calculus—a
macro risk for the economy. All this argues for
high crypto caution, or even a CBDC monopoly.
Our e-rupee, however, must be kept versatile
and open to ideas. What if, say, the central bank
starts taking ‘e-rupee deposits’? It could then
on-lend this money to banks—at the rate it pays
depositors—so that these lenders focus more
on their core business of loan pricing. The effi-
ciency of such amodel could even be studied in
adigitallab. And all that’s bold needn’t be rash.
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How about special governance
zones to improve Indian cities?

Let these be test enclaves for innovation so that their successful models can be adopted across India

is co-founder and director of The
Takshashila Institution, an independent
centre for research and education in public
policy.

narecent online conversation on the

dismal state of urban infrastructure,

asenior political leader all but admit-
ted that government officials are inca-
pable of delivering public works. When
he suggested that willing private com-
panies or industrialists take up the task
of supervising the construction of
roads, he was not only shifting the
responsibility to private individuals, but
was also resigned to the fact that public
officials cannot do the job satisfactorily.
This is the same mindset that causes
politicians to suggest that private com-
panies ‘adopt’ parks, lakes and other
public amenities under corporate social
responsibility. It is also the logic that
puts the onus of fulfilling the right to
education on private schools because
they do abetter job of it.

In the face of such buck passing, the
first question that one should ask is just
what then is the government for and
what it is doing with public funds. But
thatisatopic for another day. Equally
interesting is the practical question of
what needs to be done in the face of the
open secret that the administrative
machinery of governments is incapable
of delivering such basic goods as roads,
water and drainage.

The problem seems to be in the way
the administration is structured, its
human resource management, the rules
under which it operates and so on. If
not, why is it that the Bengaluru airport

and its environs are comparable to the
best in the world while the city suffers
from congestion, ugliness and apathy?
Or why cantonments, industrial town-
ships, academic campuses and technol-
ogy parks are better maintained than
the surrounding municipal areas? The
difference is not in the people—they
are all cut of the same cloth—but in the
governance structure. So, from our own
experience, we know that some ways to
govern deliver better than others.

But our public discourse has com-
pletely neglected how we could identify
and expand better governance models.
On the economic side, we have made an
attempt, even ifitis a feeble one. Our
special economic zones (SEZs) are
microscopic compared to China’s, but
even so have delivered growth, employ-
ment and a better quality of life. There is
a case to expand them vastly.

What I am proposing is different:
what if we create ‘special governance
zones’ or SGZs? If theidea behind SEZs
is to waive taxes and relax regulations,
SGZswould have the same taxes and
regulations as elsewhere, but with dif-
ferent administrative set-ups. Thisis
not an entirely new idea. Electronics
City, just outside Bengaluru’s city limits,
isadministered by Electronic City
Industrial Township Authority
(ELCITA), a technocratic administra-
tion comprising representatives of the
firms and local communities of the area.
It does a better job of managing the area
under its charge, despite a narrower
remit than a full-fledged municipal
body. Unlike municipalities, though, it
isable to hire professionals with
qualifications and track records in town
planning, civil and environmental
engineering, project management,
finance and procurement.

ELCITA isan innovation in govern-
ance models. Iam sure there are others
across India. Some of the smart city pro-
jects have shown promise. A national
SGZ policy would allow for greater
experimentation and expansion. Unless
we believe that sticking to a colonial
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British model of municipal govern-
ment, with the added Indian character-
istic of government jobs being seen as
entitlements of caste-based electoral
politics, we need to find better ways to
govern ourselves. Unlike SEZs where
extant rules are set aside, the goal of
SGZs should be to show how the Consti-
tution and laws of India can be applied
in amore effective way.

One way to implement SGZsisto
carve out a part of an existing munici-
pality. This will not only show which of
the two is better governed, but might
also spark competition between them.
Another way is to create new cities—
which are necessary for India’s contin-
ued growth and employment anyway—
under different governance structures.
Paul Romer’s ‘charter cities’ offer one
such model. Maharashtra’s Magarpatta
and Andhra Pradesh’s Sri City offer
private developer-driven models. Then
there are older models like Jamshedpur
and Bokaro. The SGZ policy should
allow state governments and local com-
munities to adopt innovative adminis-
trative models.

Idonot like the idea of carving out
special zones and creating an exclusive
space that those within it can enjoy.
Rather, the purpose of SEZs or SGZs
should be to discover what works better
and then spread it across the rest of the
country. SEZs tell us what regulations
India should get rid of. Similarly, SGZs
will tell us how we should reform and
restructure municipal administration.

Political leaders across parties and
the country will acknowledge that their
developmental agenda is limited by
what the administration can deliver.
Administrative reform is hard and is
strongly resisted by administrators.
Further, itis unclearif a top-down
reform of a complex system will work as
intended. It might be more practical to
set-up SGZs that create space for
administrative innovation, let local
communities experiment and then fig-
ure out how to spread the improve-
ments across the country.

JUST A TROTQAT

The average attention
span of the modern
human being is about half as
long as whatever you're
trying to tell them.

MEG ROSOFF

Why the world is wrong about attention spans today

of boredom that looks like entertainment,
which saves you momentarily from another
kind of boredom. Today, aslab of metal and
glass at nearly everyone’s disposal captures
the wandering mind and carries it far away,
to some limbo. You could be working and
reach for your phone, or anicon on yourlap-

contradiction: the dimension of time has
been shattered, we cannot love or think
except in fragments of time each of which
goesoff along its own trajectory and imme-
diately disappears.” This was published in
1979, asa part of anovel by Italo Calvino. Not
onlyisthe short attention span old news, so

made was obvious to anyone who has
watched TV recently—plot-lines and dia-
logues are simple and stuff is repeated in
case you get distracted. Educators are break-
inglecturesinto shorter segments as though
students of the past had ascetic focus. They
even have a name for it: ‘brain breaks.” The

Butnow that you have many distractions to
choose from, those people or their industries
are exposed, and they are trying to blame it
on the times.

People have not given up ona great book.
They are only bored of acclaimed dull books.
They are bored only of monopolies held by

MANU JOSEPH

ou may have heard, your attention

spanisabysmally short these days. It | average TEDtalk,too,isshortertoday,and | isthelamentaboutit. top,and suddenly tenmin- | asmall club of overrated people who pro-

would appear that it is remarkable | a report says Spotify music samples are Whatisreally goingonis Th ose in th e utes of your life are gone | duceduds.People wereright to get bored of

thatyou havereached the second sentence | shorter than before. All this is because of | this: There are people who justlike that. Test cricket, where batsmen dedicated to

of this column. You were not always this | yourrumoured attention span. are in the business of get- busin ess Of In contrast, people | thedullnessofsafetycould plod foreverand

way, they say, yet thisis one of your defining Yet,Idonotbelieveitistrue thatattention | ting your attention, and merely one generationear- | survive on sheer banality. And of cinema,

qualitiestoday. Infact, nobody issurewhat | spans have changed significantly over the | they are failing. They are hOId i ng our lier had nowhere to drift | wherestardom was transmitted from starto

exactly is modern about you except your | decades. People’s minds have always wan- | attributing this failure to away, except their own | star. Magazinesdid not fade because of the

attention span. Theworldisinatizzyabout | dered.They havealwaysstruggledtofocus. | your inability to focus. attent ion are minds, which were more | phone.Many of them perished because they

is a journalist, novelist and your new incapacity to focus. Entire indus- | Andmostofthem couldn’tbeartospendtoo | That is what they did in dreary than the work,book | werebad.Once, Iread astory on how “more

screenwriter. His latest book is tries are wondering how to deliver their | much time with their own minds. 1979, and that iswhat they fa i l i n g to do SO  or'serial’athand. Sobereft | and more people are having orangejuice.” If

‘Why the Poor Don't Kill Us! products to you in that fleeting time when Thereal world, outside the phone, isso | donow. And because they . . of entertainment were | thatisthe sortofstory magazine journalism
youare attentive. And they are going terribly | glorified today. But consider thisthingthat | can’t berate you beyond a a nd b Ia min g IT  they,theysatinfrontof TV | wasproducing, it deserved to die.

wrong, because your attention span isnot | happensintherealworld. You'reataparty | point, since you are the . watching transmission Some things that were once popular are

the problem. and someone comesand says thatinanebut | consumer after all, they on us instead static for a minute before | dyingnotbecause oflow attention spans, but

blame the times. And
something new that the
times have wrought.

I don’t say there is no substance to the
lament about modern attention spans. The
fact that human attention was always fragile
doesnot diminish the fact that the modern
world has created extraordinary tools to
facilitate distraction. A distraction is a kind

Afewdaysago, I sawaheadlinein the UK’s
Times that paraphrased the Scottish writer
Ian Rankin, one of the most popular writers
on earth, as saying, “We authors should
write for modern attention spans.” In Janu-
ary this year, an article in The Guardian
asked whether Netflix was “deliberately
dumbing down TV so people can watch
while scrolling.” The broad point being

useful thing, “What’s up?” And even as you
answer, he looks behind you for something
more interesting, which isnever there. This
has happened for decades, and not just in
conversations. In everything people did,
they looked beyond to see if there was
something more interesting, which they
never found.

“Longnovels written today are perhapsa

because they are bad or mediocre, or have
long been in decay. Yet, the industries that
produce them have again come to the wrong
conclusion about what ails them—a shrunk
‘attention span.” And their solution to the
wrong problem is going to create more dumb
thingsin the name of creating stufffor ‘short
attention spans.’ And they will then appear to
further reduce your attention span.

the programming began.

Even so, the analysis that
your poor attention span is a creation of
modern tech is not the correct way to frame
the problem. What’s instead happening is
that the people who want your attention are
not producing anything engaging enough
for you not to stray. Once, they could get
away because you didn’t have many choices.
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Al may work out better for jobs
than labour doomsayers argue

Automation enabled by Al could actually enhance employment but we must guard against concentrations of market power

are, respectively, a 2025 Nobel laureate in
economics, professor at the College de France
and London School of Economics, and an
associate at the Centre for Economic
Performance; and an economist at Banque

de France.

smore businesses begin to experi-

ment with Al and consider how it

might improve their profitability,

debates about the implications for

workers have intensified. In the US,

the apparent disconnect between
soaring stock-market valuations and falling total
(non-farm) job openings has fuelled media narra-
tives about tech-driven job destruction.

Hardly a week goes by without new headlines
about companies using Al to perform white-collar
jobs, especially those typically filled by new gradu-
ates and those lower down the career ladder.
According to areport issued by the US Senate
Committee on Health, Education, Labor and
Pensions earlier this month, AI and automation
could destroy nearly 100 million US jobs over the
coming decade. Those voicing such fears can even
point to prominent economists who argue that the
Alrevolution will have only moderate effects on
productivity growth, but unambiguously negative
effects on employment, owing to the automation
of many tasks and jobs.

We disagree on both counts. Our own recent
work shows that the situation is far more compli-
cated, and not nearly as dire, as these pessimistic
narratives suggest. When it comes to productivity
growth, Al can operate through two distinct
channels: automating tasks in the production of
goods and services, and automating tasks in the
production of newideas.

When Erik Brynjolfsson and his co-authors
examined the impact of Generative Al (GenAl) on
customer-service agents at a US software firm,
they found that productivity among workers with
access to an Al assistant increased by almost 14%
in the first month of use, then stabilized at a level
approximately 25% higher after three months.

Another study finds similarly strong gains in
productivity among a diverse group of knowledge
workers, with lower-productivity workers experi-
encing the strongest initial effects, thus reducing
inequality within firms.

Moving from the micro to the macro level, in a
2024 paper, we (Aghion and Bunel) considered
two alternatives for estimating the impact of Al on
potential growth over the next decade.

The first approach exploits the parallel between
the Al revolution and past technological revolu-
tions, while the second follows Daron Acemoglu’s
task-based framework, which we consider in light of
the available data from existing empirical studies.

Based on the first approach, we estimate that the
Alrevolution should increase aggregate produc-
tivity growth by 0.8-1.3 percentage points per year
over the next decade. Similarly, using Acemoglu’s
task-based formula, but with our own reading of

therecent empirical literature, we estimate that Al
should increase aggregate productivity growth by
between 0.07 and 1.24: percentage points per year,
with amedian estimate of 0.68. In comparison,
Acemoglu projects an increase of only 0.07 per-
centage points.

Moreover, our estimated median should be seen
asalower bound, because it does not account for
AT’s potential to automate the production of ideas.
On the other hand, our estimates do not account
for potential obstacles to growth, notably the lack
of competition in various segments of the Al value
chain, which are already controlled by the digital
revolution’s superstar firms.

What about AI'simplications for overall employ-
ment? In a study of French firm-level data col-
lected between 2018 and 2020, we show that Al
adoption is positively associated with an increase
in total firm-level employment and sales. This
finding is consistent with most recent studies of
the firm-level effects of automation on labour
demand, and it supports the view that Al adoption
induces productivity gains by helping firms
expand the scope of their business.

This productivity effect appears to be stronger
than AI's potential displacement effects (whereby
Al takes over tasks associated with certain types of
jobs and workers, thus reducing labour demand).
We find that the impact of Al on labour demand
is positive even for occupations that are often
classified as vulnerable to automation, such as
accounting, telemarketing and secretarial work.
To be sure, while certain uses of Al (such as for
digital security) lead to employment growth, other
uses (administrative processes) do tend to have
small negative effects. But these differences appear

ISTOCKPHOTO

to stem from different uses of Al, rather than from
inherent characteristics of the affected job roles.

Alltold, the main risk for workers is that they will
be displaced by workers at other firms using Al,
rather than by Al directly. Slowing down the pace
of Al adoption would likely be self-defeating for
domestic employment, because many firms will be
competing internationally with Al adopters.

While our interpretation of the data shows
that Al could drive both growth and employment,
realizing this potential will require suitable policy
reforms. For example, competition policy must
ensure that the superstar firms that dominate the
upper segments of the value chain do not stifle
entry by new innovators. Our own study finds that
Al adopters are predominantly much larger and
more productive than non-adopters, suggesting
that those already on top are positioned to be the
biggest winners of the Al revolution.

To avoid increased market concentration and
entrenched market power, we must encourage Al
adoption by smaller firms, which can be achieved
through a combination of competition policy
and suitable industrial policy that improves access
to data and computing power. To enhance the
employment potential of Al and minimize its
negative effects on workers, broad-based access
to high-quality education, together with training
programmes and active labour-market policies,
will be crucial.

The next technological revolution is already
underway. The future of entire countries and
economies will hinge on their willingness and
ability to adapt to it.

Xavier Jaravel contributed to this article.
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Al should stay out of schools
till it can prove its usefulness

It’s better to take a cautious approach than expose kids to Al risks

is the founder and majority owner of
Bloomberg LP, and the founder of
Bloomberg Philanthropies.

lected officials are finally waking up to
the educational harms of mobile
phonesin public schools. Asmore dis-
tricts ban them, the reports are highly
encouraging—though hardly surprising,
given the positive results we saw in New
York City when we removed them from
schools nearly 20 years ago. Yet, even as
phone bans spread, elected officials and
Silicon Valley executives are trying to open
classrooms to a technology that could set
students back even further than mobile
phones have: artificial intelligence (AD).
In early September, as millions of chil-
dren were returning to school, technology
executives and government officials gath-
ered at the White House to discuss their
vision for American education, one in
which struggling students are guided by
chatbot tutors, teachers are liberated from
thinking and preparing, thanks to auto-
mated lesson plans, and an army of teen Al
innovators breeze through certifications,
ready to lead the workforce of tomorrow.
Tech companies that seek to sell hard-
ware and software to American schools
march to the beat of shareholders, not stu-
dents—and if their utopian vision takes a
dark turn, it is children and families who
pay the price. If history is any guide, par-
ents and educators should think twice
before joining the big parade. During the
White House meeting, Google’s leadership
touted Al as a means of transforming the
learning process around each individual
student and pledged access to the com-
pany’s Al tools for every high school in
America. If that sounds familiar, it should.
Over adecade has passed since Google and
other tech companies started making big
promises of personalized learning and
improved academic performance by get-
ting low-cost laptops into schools. That
worked well for their sales departments,
but not for taxpayers—it has cost billions of
dollars—or for students. All the promised
academic benefits of laptops in schools
never materialized. Just the opposite: Stu-
dent test scores and college readiness have
fallen to historic lows. In some schools, stu-
dents spend hours of valuable class time on
social media channels. Teachersare often
reduced to IT monitors, frustrating them.
A growing body of research demon-
strates the harms of excessive screen time
for students, yet few districts have
reviewed their policies on laptops—even as
the prospect of Al in the classroom will
mean more screen time, not less. Until
more studies are done about AlI'simpact on
learning, greater caution is warranted. Yet
in April, the administration issued an exec-

Tech companies march to the beat of

shareholders, not students. ISTOCKPHOTO
utive order calling for children in the “earli-
est stages of their educational journey” to
master Al. But the objective of public edu-
cation should not be learning how to use
any one tool. It should be mastering core
concepts, developing critical thinking and
reasoning skills, and imparting essential
values, including those that Al struggles
with, such as trustworthiness.

Tobe clear: I'm a big believer in Al But
helping businesses serve customers and
helping schoolsserve children are two very
different challenges.

Early reports of AI'simpact on learning
are not encouraging. One preliminary
study published in June found that adults
who use ChatGPT to write essays demon-
strate weaker critical-thinking skills over
time than participants who use search
engines or no technology at all. It remains
unclear how such tools will affect chil-
dren’s brains over the long term, but the
implications for writing and math skills
development are cause for concern.

In time, Al-powered educational tools
may prove useful in some contexts. An
OECDreport found that an hour orless of
computer-based learning was associated
with higher math scores on an interna-
tional assessment (effects that were
reversed as screen time increased). Khan
Academy’s Al bot Khanmigo also has
shown promise—though the company
acknowledges that “extended sessions can
lead to repetitive responses or conversa-
tions that drift from educational purposes.”

Asstates develop and refine guidance to
schools about Al implementation, they
should require education officials to evalu-
ate independent research before green-
lighting AI products. Absent comprehen-
sive data, Al use should be monitored, lim-
ited and geared towards older students.
Such deliberate planning isn’'t unrealistic:
Already, schools seeking to reduce screen
time have reported increased engagement.
Others that have designated ‘tech-free’
school days say students are happier, too.

Inevitably, Al enthusiasts will criticize
school districts that take a cautious
approach to this technology. Let them. Until
results consistently improve, students will
be better served by efforts to promote eye-
to-eye learning through teacher excellence,
high learning standards and classroom
accountability. ©BLOOMBERG

Draftrules for Al content do little to protect consumers

RAJRISHI SINGHAL

is a senior journalist and author
of ‘Slip, Stitch and Stumble: The
Untold Story of India’s Financial
Sector Reforms'’
@rajrishisinghal

he government’s draft rules to regu-

late content generated by artificial

intelligence (AI) on online platforms
have received mixed reviews, with negative
opinions outweighing positive responses.
However, most reactions missed one critical
factor: these rules deal with only a limited
aspect of Al misuse and, as such, fail to
bridge a huge gap. The reality is that many
customer-facing companies have perpe-
trated the most egregious use (or misuse) of
Al, resulting in the systematic disenfran-
chisement of Indian consumers. This calls
foralarger, omnibus legislation.

My family’s two experiences during the
recent Diwali break exemplify problems that
many customers face in their interface with
Al, especially due to its unthinking and
incomplete adoption.

Inthe firstinstance, our refrigerator col-
lapsed on Sunday morning, sending waves
of dread across the household. We had
invited guests over for dinner and were leav-
ing town for three days the next morning.

Frantic calls placed to the German manufac-
turer’s toll-free number met with a pre-re-
corded speech advising us to connect on
WhatsApp for speedy resolution. Off we
went to the messaging platform, only to be
met with an Al-powered query engine which
was clearly ill-equipped to address our prob-
lem. Finally, we managed to demand the
physical visit of an engineer. First date avail-
able: four days later. Neighbours suggested
reaching out to alocal hardware shop, which
responded with alacrity and repaired the
fault by evening.

Second, we had reached out to a hospital-
ity company, named after a colour, to plan
our Diwali break. We had some special
requirements and wanted to speak to some-
body in the company, aswe had done in the
past. But this time, our questions were
answered by an Al-powered, faux-chirpy
voice, providing wrong answers to most
questions. Like most Indian start-ups, cost-
skimping had probably left that bot half-
baked and only partially programmed.

Such examples can be found across indus-
try segments. White goods companies, retail
chains, e-commerce giants, banks and mak-
ers of fast-moving consumer goods, among
others, have all dispensed with a human
voice at the end of a telephone. Finding one

feels like a treasure hunt across five conti-
nents and seven seas. This is ironic, if not
immoral, in a country with the world’s larg-
est population and rising unemployment.

The corporate sector’s hurried Al adop-
tionresembles a Pavlovian response. Many
companies seem to be labouring under the
mistaken beliefthatamere

housing society, many of them designed to
drain personal data from your phone.

The government has felt it necessary to
amend The Information Technology (Inter-
mediary Guidelines and Digital Media Eth-
ics Code) Rules, 2021, because it lacked teeth
to curtail Al misuse. The government’s new

draftrulesaim to minimize

mention of Al or even its = the toxic fallout from “syn-
ham-handed adoption, RegUIatlon must thetically generated infor-

ill yield ive benefit tion,” which canb d
including a valuation  €NSUrethat o s damage
bump. Alongside, an army Companies don't .reputations, mani.pulate or
of consultants has been influence elections, or
et ALovenime  USE AIDOTSTO - scmutieneons, o
.cotmpar;y lf .n;)Ftready to shirk after-sales Generative é{tl }is Eiertfazinllya
integrate it in its opera- . concernand the draftrules
tions, by danglingthecar- §@FviCce Oor fleece include some normative
rot of cost-savings, via a guard-rails. At the same
lower headcount, and customers time, the lack ofa clear dis-

higher profits. Thisis a bit

like the dotcom boom in

the1990s, where even small trucking com-
panies felt that a website was all they needed
to double profits. Similar behaviouris seen
in the manic race to launch apps and push
consumers to download them, whether they
need these or not. There are now apps for
parking your car, or for information on your

tinction in the draft rules

between deliberate fraud
and harmless Al use could become the pro-
verbial slippery slope: the absence of alegal
definition empowers the state and itsinves-
tigative arms with freedom to interpret what
constitutes harmful content. Hopefully, the
government will accept stakeholder inputs
and suitably amend the draft.

Likewise, The Consumer Protection Act,
2019, which currently lacks the requisite
legislative power to regulate Al, needs
amending so regulatory intervention can
deter abuse of Alin consumer-facing indus-
tries. For example, product liability laws
under the Act may seem inadequate when
dealing with Al because manufacturers of
defective goods or providers of deficient ser-
vices may shirk liability by pinning the
blame on Al, given that it is developing some
autonomy in decision-making.

Thereis, therefore, the need for an omni-
bus law to protect all consumer rights,
including the right to be heard. For starters,
consumers should have a choice of whether
they wish to speak to an AT bot or a human
being. If this choice is not provided, the
company should reduce its prices, given its
Al-led savings on its wage bill. Part of the
mission statement of the department for
consumer affairs states: “Ensure access to
affordable and effective grievance redressal
mechanisms.” Speaking to an untrained
machine, rather than a human voice, is a
clear breach of this.

Left unregulated for too long, Indian
companies may then find it profitable to
extend Al use to other areas, leaving the
Indian consumer poorer and defenceless.
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INS urges Punjab govt
to ensure smooth
supply of newspapers

Times NEws NETWORK

Chandigarh: Expressing
serious concern over repor-
ts of newspaper delivery di-
sruptions in Punjab on Sun-
day, Indian Newspaper So-
ciety (INS) on Monday said:
“Disruption caused by inte-
nsive police checking and
detention of vehicles for se-
veral hours led to significa-
nt delays and in some cases
prevented citizens from re-
celving their newspapers.”
INS secretary-general
Mary Paul said, “While law
enforcement operations are
an essential part of safety
and security of the state, the
Soclety asserts that such ac-
tions should not hinder ne-
wspaper distribution asrea-
ders’ access to daily news
updates 1s integral to press
freedom and the citizens’
right to information.” “It is
urged Punjab govt take im-
mediate stepstoissueneces-
sary instructions to all field
officers to ensure smooth
and unhindered movement
of newspaper delivery vehi-
cles across the state and pre-
vent the recurrence of such
disruptions,” Paul added.
Early Sunday, police de-
tained newspaper delivery
vehicles for several hours in
many parts of Punjab. Driv-
ers’ phones were taken
away, leaving media houses

-------------------------------------------

4 die as lorry collides
with car in Andhra

Fuur people were killed in a
road accident in Andhra
Pradesh’s Bapatla district in
the early hours of Monday.
The accident occurred when a
lorry heading for Cochin ram-
med into a car coming from
the opposite direction. The
deceased were returning ho-
me after attending a pre-wed-
ding function of the son of
Bapatla MLA. Two boys, aged
13 and 11, sustained injuries.
The driver has been held. Tnn
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DMK:SIRcan N calculators allowed in

disenfranchise
lakhs of voters

Early Sunday, delivery
vehicles were detained in
many parts of Punjab.
Drivers’ phones were
taken away. The official
reason was that there
was a tip-off about
contraband being
smuggled in the vehicles

grappling in the dark about
why contact had been lost
with their supply men and
why readers had not got
their papers. The official re-
ason given by police was
that searches had tobe cond-
ucted as they received a tip-
off about contraband being
smuggled in such vehicles.
It was past 6am when po-
lice began releasing the ve-
hicles. In some cases, even
later. Papers reached read-
ersvery late or notatall.
Chandigarh Press Club
sald "Such actions are seen
as an attack onpress iree-
dom and an attempt to con-
trolthe freeflow of informa-
tion through state machin-
ery.” (Opposltion parties
slammed the AAP govt for
what they termed “unde-
clared emergency’. They
linked the searchestothere-
cent ‘Sheesh Mahalreports’
and said such a thing had
never happened in Punjab.

----------------------------------------

2 killed, 30 hurt as bus
falls into gorge in MP

wo women died and over

30 passengers were hurt
after a bus skidded off the
road and fell into a deep gorge
near MP’s Indore late Monday,
prompting a large-scale
rescue operation by police and
disaster response teams.

The accident took place
on the Simrol-Bheru Ghat
route. Officials said prelimi-
nary inputs indicate that the
driver may have lost control
while taking a turn. Tn
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asks NC to name
‘scamsters’

Srinagar: The Indian Heaven
Premier League (IHPL) fiasco
triggered a political uproar
Monday, with BJP calling it an
“international disgrace” and
demanding that National Con-
ference-headed J&K govt re-
veal who was behind the event,
reports Naseer Ganai.

“Who were these scamsters
who deceived umpires, play-
ers, and those who participa-
ted in the cultural pro-
grammes?”’ BJP spokesperson
Altat Thakur asked 1n Srina-
gar alongside party colleague
Sajid Yousuf Shah.

The T20 league, launched
with fanfare on Oct 23 to pro-
mote grassroots cricket and
tourism in Kashmir, collapsed
after its organisers — a non-
profit called Yuva Society —
fled their Srinagar hotel Satur-
day, leaving international play-
ers, staff, and umpires unpaid
and stranded.

Thakur said J&K Cricket
Assoclation and BCCI had con-
firmed they had no connection
with IHPL. “Govt must clarify
who mvited the international
cricketers to Kashmir, who
brought in players from differ-
ent parts of J&K, and how
matches were allowed at
Bakshi Stadium without prop-
erapproval,” he said.

Sports minister Satish Sha-
rma said 1t was a private event.
“Police have launched a probe
and an FIR has been filed.”
J&K Sports Council also deni-
ed Involvement. The league,
announced Sept 18, promised
to run Oct 23-Nov 7. IHPL had
listed 32 international players,
including former West Indies
star Chris Gayle. Documents
show govtengagement in prep-
arations. An Oct 22 press re-
lease detailed a meeting
chaired by divisional commis-
sioner Anshul Garg “to take
first-hand appraisal of IHPL
readiness”. Garg had predict-
ed 25,000-30,000 spectators at
Bakshi Stadium and asked se-
curity forces to assist with
crowd management. However,
stands remained empty, except
for matches featuring Gayle.
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- JEE(M), says NTA after

Sidhartha@timesofindia.com

Marhowra: For most people
In Bihar, Marhowra remains
asymbol of industrialisation
In the state. Even now, when-
everthereistalk of industrial
activity, there are suggesti-
ons that the sugar mill in this
town near Chhapra (Saran
district) should be revived.

It's a task easier said than
done. Just search for the now-
defunct sugar mill and Goo-
gle Maps would take you to
the ‘ruins of Marhowra’. But
for directions, you are likely
to miss the narrow lane that
takes you to the Morton facto-
ry, which once dished out tof-
fees, before it shut down in
the late 1990s. Subsequently, a
sugar mill and a distillery
came up near it. There was al-
so British India Corporation-
owned Saran Engineering
Company, which provided
machinery to the plants.

For nearly 30 years now,
there has been no activity at
the site. With factories and
mills shut, there are few jobs.

Saran Engineering Com-
pany has been taken over and
the new owners are selling
the land as plots. Old houses
that belonged to the employ-
ees are there, with Ranvir
Singh, a clerk who joined the
company 1n 1974, occupying
one of them. “The com-
pany owed me money
and I entered into an
agreement with the
new management.”

Mohammad Sheh-
zada, whose father and
brother worked at the sugar
mill, was appointed on com-
passionate grounds in 1996. 1
am still fighting a case as peo-
ple have not been laid off and
we haven't received our
dues,” he said. Vegetable fa-
rmer Kailash Singh Kushwa-
ha expects the region’s for-
tunes to change if the mill be-
comes operational again.
However, there’s little chance
of the mill's revival. “It has to
start from the scratch. People
have even stopped growing
sugarcane this side,” said

BATTLEGROUND
BIHAR

The ‘ruins of Marhowra’

‘make jobs a touchy topic

Lalu regime brought us only injustice &
pain, says INDIA bloc’s deputy CM face

ikassheel Insaan Party (VIP) founder and the opposition INDIA

bloc's deputy CM face, Mukesh Sahani, on Monday said his
Mallah-Nishad community had suffered greatly under RID inthe
past, reports Jai Narain Pandey. “We believed in Lalu Prasad as our
saviour, but his rule brought us only injustice, conflict and pain.”
The Mallah community, which falls under the EBC category in
Bihar, has long been considered a political rival to the Yadavs.
Responding to a question on his ability to transfer Nishad votes to
RJD candidates in the Bihar elections, Sahani said he was working
hard to ensure it. “Trusting Lalu ji as the messiah and the voice of
the poor and Dalits, my community stayed with him foralong
time. But after some time, the situation changed, and injustice
started happening with our people. So, we started trusting Nitish ji
or aligned with the BJP till 2020,” said Sahani.

Ranvir Singh. Jobs are a ma-
jor 1ssue for the locals in the
polls. Sitting MLA Jitendra
Kumar Rai of RJD is likely to
sail through after the nomina-
tion of NDA candidate, Seema
Singh of Lok Janshakti Party
(Ram Vilas), was rejected.
Ironically, it's RJD
chief Lalu Prasad who
is blamed for closure of
factories, although as
railway minister duri-
ng UPA-I, he had sought
to make amends. He
used his clout to get GE
Transportation to set up a di-
ese]l locomotive plant, while
also sanctioning a rail wheel
plant in Bela(alsoin Chapra).
But, the new factories
haven't created the kind of
employment locals are seek-
ing, focusing more on skilled
jobs. The diesel locomotive
plant, set up 1n 2018, 1s now
run by Wabtec Corp after GE
Transportation merged with
it. The joint venture between
Wabtec and Indian Railways
mandates under the contract

production of 1,000 locomo-
tives for the state-run trans-
porter, of which 765have been
delivered and the rest have to
be ready before March 2028.
“We have invested Rs 700-
800 crore in the plant itself
and created close to 1,500 di-
rect jobs, of which 99% are
from Bihar and Jharkhand.
Marhowra 1s now part of the
global value chain,” says
Sandeep Mehrotra Selot,
Wabtec Corp MD and V-C for
South Asia and Southeast
Asia, while listing out steps
the company has taken to
boost local economy and up-
grade the skills of workers at
the plant. While the company
has bagged a contract to ex-
port 150 locomotives to Gui-
nea, the Indian entity is in
talks with railways to get clar-
1ty on the way forward. It 1s
unlikely therailwaysor state
govt will do anything that will
impactamarquee project that
was conceived by UPA but
implemented by NDA, espe-
clally when jobs are in focus.

MOST URGENT
ELELCTION MATTER

OFFICE OF THE ADDITIONAL
DISTRICT MAGISTRATE (CENTRAL)
RETURNING OFFICER, WARD NO-76, (CHANDNI MAHAL)
AC-21, (MATIA MAHAL)
OLD EMPLOYMENT EXCHANGE BUILDING, 14,
DARYA GANJ, NEW DELHI-110002.
Mail ID-adm.centraldistrict@gmail.com

PUBLIC NOTICE
NOMINATION CENTRE OF WARD-76, CHANDNI MAHAL.

It is to bring to the notice of all concerned that the nomination
process of Ward76, Chandni Mahal for Bye Election of Municipal
Corporation of Delhi-2025 will be held at OFFICE ADDITIONAL
DISTRICT MAGISTRATE (CENTRAL) RETURNING OFFICER,
WARD NO-76, (CHANDNI MAHAL) AC-21, (MATIA MAHAL) OLD
EMPLOYMENT EXCHANGE BUILDING, 14, DARYA GANJ, NEW
DELHI-110002 with effect from 03.11.2025 to 10.11.2025.

RETURNING OFFICER/ARO
WARD NO-76 (CHANDNI MAHAL)

DIP/Shabdarth/Classified/0319/25-26 AC-21, MATIA MAHAL

| MAULANA AZAD
3 NATIONAL INSTITUTE OF TECHNOLOGY

(An Institute of National Importance under Ministry of Education, Govt. of India)

BHOPAL-462003 (M.P) INDIA
Date: 03/11/2025

AT Sy

No/MANIT/Acad./2025/3100
ADMISSION NOTICE

Applications are invited for the Ph.D admission in the following programme for winter
session November- December 2025 :-

Ph.D. program Full Time & Part Time categories given below: -

A) Full Time (FT)

1. FT-Institute - (With Institute Fellowship)

2. FT-JRF-(With Fellowship from NET/UGC etc)

3. F1-Self Financed - (Without Institute Fellowship)

4, FT-Sponsored - (Without Institute Fellowship)

5. FT-Foreign - (Without Institute Fellowship)
B) Part Time (PT)

1. PT-Institute -(Without Institute Fellowship)

2. PT-Internal -(Without Institute Fellowship)

3. PT-Sponsored -(Without Institute Fellowship)

4. PT-Project-(With Fellowship fromthe Project)

JRF/Project Associates (In all Department/Centers of MANIT, Bhopal) and internal
faculty members working in MANIT, Bhopal in regular capacity.

For details visit Institute website www.manit.ac.in and for application form visit
http://erp.manit.ac.in/ext/adm/login
The last date for receiving duly completed application form

i527.11.2025. DIRECTOR

MAHARASHTRA STATE ROAD DEVELOPMENT CORPORATION LTD.
(A Govt. of Maharashtra undertaking)

Near Priyadarshini Park, Nepean Sea Road, Mumbai- 400 038,
INDIA. Tel: - 022- 26517971, Website : www.msrdc.in

ShHIh: -Tae /2R / 2025-25(373),
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feATs- 30.10.2025
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MSRDC e-Tendering Portal : www.mahatenders.gov.in

INVITATION FOR e-TENDERS

MSRDC invites online digitally signed e- tenders for “Appointment and
Establishment of Project Implementation Unit (PIU) for
Implementation of Urban Renewal Scheme within Mumbai
Metropolitan Region™ from the reputed agencies. The Corporation
shall endeavourto adhere to the following schedule;

sr.No. Date & Time

1 |Sale of Documents. The cost|31/10/2025 to 21/11/2025
of blank Offer document is Rs.
11,800/~ (Including GST) per
copy to be paid online

Event Description

10/11/2025 at 15:00 hr.
Up to 21/11/2025, 15:00 hr.

2 | Pre-Bid meeting

3 |Submission proposal through
Online Only

4 |EMD

Rs. 1,00,000/-

For the detailed e-tender notice & all requisite information
required for the submission of documents refer website

Dated-30.09.2025 &I Deep Search Metal Detector & %4 =g -9l =
ST 1 T2 © | 39U 374 (3 fafare) o 79 ford ST aiTer SS9 SUh{0T & 999 IRf
H TR |eeE & Hay H 'gfeda’’ (Corrigendum) STRT fsRam 71 ST website
https://mptenders.gov.in/nicgep/app T Ta4T &1 I&€B< www.mppolice.gov.in
ITAH T | &dl.

SAfaier gfera oreters
(gemEq), fawm. .. o

www.mahatenders.gov.in. Sd/-
M.S.R.D.C., Mumbai

U, P. PUBLIC SERVICE COMMISSION pictz®

Research Assistant (Engineering)
Examination-2025

ABRIDGED ADVERTISEMENT

1. The detailed advertisement of this examination is available on
the website of the Commission hitps://uppsc.up.nic.in from
03.11.2025 which contains the procedure of on-line
application, fee payment, plan of examination and syllabus,
prescribed proformae regarding caste certificates,
Important instructions regarding reservation and age
relaxation etc.

2 The candidates must go through the detailed advertisement
and apply only ifthey are eligible.

. Details of Vacancies- Presently, the total number of

vacancies for Research Assistant (Engineering)

Examination-2025 is 03. The number of vacancies may

increase or decrease depending upon the circumstances/

requirements.

Educational Qualification- As mentioned under column

No. 8 "Educational Qualifications" of the detailed

advertisement.

. Age Limit- Candidates must have attained the age of 21
years and must not have crossed the age of 40 years on
18t July, 2025 i.e. they must have not been born earlier
than 2" July 1985 and not later than 15! July 2004. For the
candidates of different categories of U.P., whose
particulars have been given in column no.-5 and 9 of the
detailed advertisement, reservation/relaxation in upper
age limit shall be admissible as perrules.

. Date of commencement of on-line application: 03.11.2025

. Last date for payment of examination-fee in the bank &
submission of on-line application: 03.12.2025

Last date for correction/modification in submitted on-line
application & fee reconciliation: 10.12.2025

p Continued from P1

1ssues of migration,
A death and deletion of in-
eligible voters from the exist-
ing electoral roll. “The SIR and
the Orders, if not set aside, can
arbitrarily and without due
process, diseniranchise lakhs
of voters from electing their
representatives, thereby dis-
rupting free and fair elections
and democracy 1n the country,
which are part of the basic
structure of the Constitution,”
said DMK’s R S Bharathi.
DMK said Bihar SIR was
carried out by intfroducing new
and stringent requirementsfor
voters to provide proof of citi-
zenship, particularly for those
who were not registered as vot-
ers in the 2003 electoral roll.
DMK said the procedure adopt-
ed by EC 1n conducting SIR 1s
neither prescribed in the Repr-
esentation of People Act nor in
Conduct of Election Rules.
“There is neither a necessity
for conducting de novo verific-
ation of electoral rolls nor a
compelling reason for such ext-
ensive exercise.” DMK said,
“...SIR 1s bound to cause uncer-
tainty and disenfranchiseme-
nt of a significant number of
voters, as seen in Bihar”, a cha-
rge yet not accepted by SC, wh-
ich is still seized of the matter.

iStock

- ‘typo’ creates confusion

I ['? he revision had addressed

Manash.Gohain@timesofindia.com

New Delhi: Barely a day after it
opened the application window for
JEE (Mailn) 2026, the National Test-
ing Agency (NTA) was forced to 1s-
sue a clarification following confu-
sion over whether candidates could
use calculators in the exam.

In a public notice issued on Nov
2, the agency stated categorically
that calculators will not be permit-
ted 1n the Joint Entrance Examin-
ation (Main), describing the earlier
reference toanon-screen calculator
in its information bulletin as a “ty-
pographical error”.

The now-revised bulletin, first
uploaded on Oct 31, had mentioned
that candidates would have access
to an online standard calculator
during the computer-based test
(CBT). This immediately set off a
wave of speculation across schools
and coaching centres, many of wh-
ich began briefing students about
the supposed change in exam rules.

However, NTA officials have
clarified thatthemention wasan in-
advertent replication of guidelines
for other exams in which use of cal-
culatorsis permitted. “It was an un-
Intentional error while adapting
general Instructions from certain
postgraduate exam bulletins,” said
an official aware of the matter.
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Ministry of Ec]ucatinn intervened and
sought a report from NTA
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According to sources, the minis-
try of education intervened soon af-
terthediscrepancy was highlighted
and sought a report from NTA. The
agency subsequently withdrew the
earlier version and uploaded a re-
vised bulletin, along with an apol-
ogy for the confusion caused.

“Use of calculators is strictly
prohibited in JEE (Main),” NTA's
fresh notice emphasised, adding
that all references to the contrary
had been removed. The JEE (Main)
2026 Session 1 registration process
began on Nov 1 and will mark the
implementation of the Aadhaar-
based e-KYC verification system
recommended by the Radhakrish-
nan Committee on NTA reforms.

Jeds< www.mppolice.gov.in WITeT=H § |
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Himanta claim in Zubeen case - i 24 UTTAR PRADESH PUBLIC SERVICE CONMISSION e
ALy Department of Higher Education, Government of Uttarakhand, - A-10/E-112025
e " . " " . "
> g Dehradun Silver Jubilee Celebration Events Assistant Town Planner (Special Recruitment)
follows reports from Singapore — e Examination-2025
_ Date A::;ﬂl;itiymme Tittle / Theme ? uUnivT;;itlyﬂ g Venue of the Main Event Time | ABRIDGED ADVERTISEMENT |
»Continued from Pl afte?é?r?ii 1??;,?3;5?;53?;%2?; 04 Nov. S B Nrityanjali: Rajat Dev Sanskriti University, Haridwar & Dev Sanskriti University, 530 PM 1. The detailgd advertisement Pf ?hiE examination Is aVﬂil?b_'E
. . 5ap 3 = 2025 e e Jayanti Utsav Department of Higher Education Haridwar (Inter University Level) [ > on the website of the Commission https://uppsc.up.nic.in
imanta said he requested edoverthefinal autopsyand toxic- : S — from 03.11.2025 which contains the procedure of on-line
L ed ] s fr 1 i tstothe SIT S de- 04 Nov. Solo Song Instrumental : e Soban Singh Jeena University, Almora SSJ University, Almora 11:00 AM . we S Le Pl e
speedy ciearance 0Im 0 ﬂg}’ reporis to une . 0dI'm4a ae i RE]E[ LEFEHJE“ IA i Uni itv Hald ! inter Uni ity L | Bpphﬂatlﬂﬂ, fee payment' p'an of examination and Sy”BbUE.
A MHA for the chargesheetto  scribed these reports as “authent- 2025 Music Performance Miapall niversty, Haldwamn {{ntor Universty Lovel) Onwards prescribed proformae regarding caste certificates, important
be filed. The SIT, headed by CID’s ic” proof of the cause of Zubeen'’s 04 Nov. Research [ Patent / Tochn - UPES, Dehradun _ : : : . 7
: _ : : : - echnical Exhibition UPES, Dehradun b 11:30 AM iInstructions regarding reservation and age relaxation etc.
special DGP MP Gupta, will write  death, given these tests were con- 2025 Technology Transfer Presentation (Inter University Level) 2. The candidates must go through the detailed advertisement
to MHA with details within 2-3 ducted immediately after he was 06 Nov. 2025 |  Short Film Screening Silver Screen Stories Doon University, Dehradun Doon University, Dehradun | 4:00 PM i apply only ifthey are eligible
days.“Since the incidentoccurred  declared dead ina hospital there. 06 Nov, . N Shining Minds: The | _Shri Dev Suman Uttarakhand & Devbhumi |  Devbhumi Uttarakhand | 1030AM | [1. Details of Vacancies- Presently, the NUmber of vacancies
on foreign soil, we need prior ap- Zubeen’s friend and fellow sin- Quiz Competition - : - d Urivers Universi , ' : ‘ : ;
iy - - 2025 Silver Jubilee Quiz Uttarakhand University, Dehradun niversity, Dehradun | -12:30PM | |for the Assistant Town Planner (Special Recruitment)
proval fromtheministry beforefil- ger Manas Robin expressed shock : , — 1 — SN : ;
: ” ; 06 Nov. : i Silver Sketch Fest: Graphic Era Hill University (GEHU), Dehradun | Graphic Era Hill University | 11:30 AM Examination-2025 is 08. The number of vacancies may
ing the chargesheet. . a the CM's statement, say- 2025 Sketcning Compettion Expression Beyond the Lines & Department of Higher Education (GEHU), Dehradun - 2:00 PM increase or decrease depending upon the circumstances/
MP and PCC president ing he couldn’t have imag- B 1 ‘ : _ t P g up
Gaurav Gogoi demanded to ined anyone from Assam JSE!}DHF]!IHN §_5' ?t";:’ﬂf FOGUIEEITICH IS, o i
know what prompted Sar- would target the icon. 06 Nov. Handicraft & Multi joa;%?uadagt;;:;aﬂ Si?:é ; Graphic Era Deemed Graphic Era Deemed 11:30 AM 2."Academlr.: Quall_flcat_ml:- As mantl_nned unde_r column No.
ma to explicitly say for the “The timing of the CM’s 2025 Cuisine Exhibition Journey of Taste, Culture University, Dehradun University, Dehradun .230PM | |8 Educat‘lm?al quahﬂrfatmn of the detailed aFivertlsement.
firsttimethat Zubeendidn’t " statement suggests he isnot & Creativity 3. Age |-c;"'"t' ; Cﬂld'dﬂtEE muzt :EWE Eﬁﬂ?d the EQ? Fj ?1
die in an accident. “Now he P R | lbr]_ng Speakmg ﬂp@lﬂ}’ to . , . . . | years and mus not have crossedt eageo years on ; Uy,
) 07 Nov. The Silver Mic Shridev Suman Rishikesh Campus Shridev Suman | 11:00 A : . -
claims itwasmurder, buthehasn’t  the publicand callingitamurder - 2;25{”t Rulsmpore; Debats Challenge Uttarakhand University Uttarakhapnd University -11:ﬂg Pﬂ 2025 i.e. they must have not been born earlier than 2 d July
told the public how or why it hap- there must be some truth in it,” he Kumaun Uriversiy, Nainital (Wain 1985 and not later than 1% July 2004. For P.H candidates, the
pened,” Gogoi said, questioning said. “We expect the maximum 07 Nov. State ngel Instrumental Rajat Layanjali Kumaun University, Nainital Final Event of 10 t?ést performerat | 11:30 AM relaxation in mgximum age limit will be permissible as perrules.
what he said was “lack of clarity punishment for the culprits if it 2025 Music Performance inter University Level) For the candidates of different Categories of U.P.,, whose
and transparency in the govt's was murder.” Seven suspects are Graphic Era Deemed University, particulars have been given in Column No. 5 and 9 of the
handling of the case”. In judicial custody, including Nor- 07 Nov. State-Level Dance Nriyanjali: Rajat Graphic Era Deemed University, Dehradun (Main Final Event of 05:30 PM detailed Advertisement, Reservation/Relaxation in upper age
Sarma had previously only th East India Festival organiser 2025 Competition Dance Jayanli Utsav Dehradun 10 Best Performer at : limit shall be admissible as per Rules.
hinted that Zubeen's death while ~Shyamkanu Mahanta and Zube- Gmp:;f;;"g;;;g;mrsiw 4. Date of commencement of On-line Application: 03.11.2025
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A thought for today

I love man as my fellow; but his sceptre,
real or usurped, extends not to me
MARY WOLLSTONECRAFT, A Vindication of the Rights of Woman

Message To Fathers

India’s Women's World Cup winners show what can be
achieved if more daughters get their fair shakes at greatness

stood out - that of fathers and daughters. They seemed to be

baskingparticularly brightinthe glowof whatwashappening
on the field: Women in Blue fighting to lift their first ICC World Cup.
In this team, supporting fathers’ role is a golden thread running
through several backstories—Harmanpreet Kaurto Smriti Mandhana,
Pratika Rawal to Shatfali Verma. The father-daughter relationships
represented by these players and this audience inspire hope precisely
because these are not the norm. Far from it.

Consider Chandrika Chaudhary, an 18-yvear-old from Gujarat’s
Banaskantha who scored well in NEET, allegedly killed by her father
as he didn’t want her going away to medical college and falling in
love.Or 25-year-old Radhika Yadav, a tennis
coach I Gurugram, allegedly shot dead by
her father as he didn’t like her running a
sports academy. These are random recent
. examples of afamiliar headline. Maybe these
are not the norm either. The vast majority
of fathering happens between these two
extremes. But the norm 1is conservative for
. sure, which means it actively stops daughters
A i fromreachingtheirfull, free potential.

Daughters continue to be weighted down with all kinds of
oppressive ideas of family ‘honour’, even where they get educational
and work opportunities. There’s the cute Papa ki pari dynamic. The
same father who encourages his daughter’s MBA still expects her
to prioritise marriage at a certain age, that too per his choice. In
the end, the fence he has preserved stays higher than the bridge he
has built. That means for every CEQ, scientist, artist, sportswoman
who credits herfatherfor creating space for her ambition, countless
daughters remain tied inside often tyrannical conventions. Their
dreams are crushed to guard their ‘reputation’.

Oftenthefathers’excuseisthatthey’reguarding their daughters
from an unsafe world. And it's true that govts to sports bodies,
our institutions are failing to make public spaces safe for women.
But that’s zero justification for the abuses within the family A
father should give a daughter seed capital for her start-up on
the same terms as her brother. She should be as free to live 1n a far
engineering hostel as him. Or pursue a brilliant career. Forcing her
mind and body into narrow domesticity isn’t just individual loss.
All of India is poorer for every innovator, entrepreneur, leader who
never gets to be because she’s a woman. Sunday was a glimpse of
what would come true if more fathers were more enlightened.

The Legacy Question

Why those who succeed great business creators
must not be assessed as ‘true’ legatees

There’s contestation around Ratan Tata’s legacy. Hardly

I ooking around the stadium stands on Sunday, one pairingreally

surprising. This always happens upon the passing of those

very few people who can be credited with creating something
special. Remember, though, that debates and worriesaboutlegacies and
legatees rest on the assumption that the Kkey remit of a successor is to
be ‘true’ to the ‘vision’ of his great predecessor. This is a problematic
assumption. It assigns less value to the core remit of the successor:
grow the business. Tim Cook didn’t constantly worry whether he was
being true to Jobs’s ‘vision’. But he’s turned Apple from a premium
device-maker to a massive, multifaceted company, with businesses
ranging from payment services to an Oscar-nominated TV and film
production studio. He's acquired more
than 100 companies. Cook willnever bea
Jobs. But he’s more than done his job.

The legacy question will matter less
if exceptionally talented leaders were
indifferent to it. Acquiring such indiffe-
rence i1sn't easy. But it's not impossible.
Remember, if you worry about your
legacy, your core team will amplify it, and vour successor will have
even more to worry about. That's surely not good news for the great
thing yvou created. Worries about legacies can produce seriously
negative outcomes. Even for countries. British political elite’s
obsession with being faithful to the Churchillian legacy burdened a
smallisland country, whichnolonger had anempireitcouldexploit,
toactlike a big global power. Thus Brexit. And thus Britain’s stalled
economy and its occasional tragicomically unsuccessful attempts
to get noticed on big stages. China moved past Mao’s legacy, India
upended Nehruvian economics —both benefitted.

There’s something called Founder’s Syndrome, which happens
when talented creators refuse to see that the world has changed. The
legacy question is a variation of this. If successors are evaluated as
‘true’ legatees, they will try to protect what’s old, while new things keep
happening around them. New beginnings require definitive endings.

Maiden Over

Some aunty national friends review Sunday’s win

Anil Abraham

Kamala was ecstatic — for once she had sat up late with her
friends towatchacricketmatch—andhadher tryst with destiny
at midnight. She cheered every catch and shouted for every
boundary. I even got punched a few times as the available
mascot of misogyny. “Why do men imagine that women know

- nothing about cricket?’ the wife demanded aggressively as 1
took on a well-deserved tirade on behalf of every Indian male.

She threw everything but the kitchen sink at me, in response to the trolling
that the team faced after three straight losses earlier in the World Cup. ‘It’s just
a game —not even a gentleman’s game anymore! And every game will have its
share of wins and losses. When will cricket fans understand that women’s
cricketisplaved withasmuch sincerity and dedication? And thateverylossneed
not relegate the woman sportsperson to The Great Indian Kitchen.’

Kamala had decided to use the bulldozer approach against toxic
m , masculinity and prevalent patriarchy, while her aunty national
L j friends nodded in approval. ‘You gave up on the semi-final match
- when they had a huge total to chase but they stayed focused and
achieved the impossible.” We had watched that post-match press conference
and commented on the display of vulnerability. ‘Oh Jeez, when Virat speaks
about depression or anxiety, it's taken as a sign of emotional maturity. But if
Jemimah does the same, it's a girl erying after an important match. Men can
cry and women can too - it’s a high-pressure game and like a pressure cooker,
it’s good to let off steam.’ The kitchen references were back, but I was careful
not tocomment, in casel got bludgeoned with arolling pin.

Most of uscannameseveral prominent male cricketers butforthefirsttime
the names of these tough young ladies are being mentioned with pride. These
victories should also help to break the victim blaming after every untoward
incident that involves a woman - she should inform the authorities before
stepping out, she should dress a certain way, she should not be out late at night,
she should not be on the cricket field! The Girls in Blue are breaking more than

colour stereotypes. They are saying women can stand the heat and get out of the
kitchen whenever they choose, onto whichever field they choose.

Glrls, Uninterrupted

India’s women cricketers, emblematic of its cultural and geogmphlca diversity, showcase the
talents of India Overlooked. Young people who are comfortable in their skin even if they aren't
comfortable speaking English. And BCCI deserves credit for backing them

Avijit.Ghosh@timesofindia.com

The images, the words and the roar
willendure. Captain Harmanpreet Kaur;
running on air, arms wide, rapture
unbound, after that final overhead
catch. Teammates Deepti Sharma,
Renuka Singh Thakur and Richa Ghosh
locked in spﬂntanenus embrace. Ian Bishop’s word-perfect
commentary rising above the crescendo of a heaving
stadium, “A victory that will ignite the nation and will
create alegacy for generations of young women to follow.”
Everyone awake at that midnight hour felt young and
elevated. Memories are made of this.

This, perhaps, was written. How do you explain Shafali
Verma, not even in the original squad, becoming destiny’s
child and Player of the Final? How do you account for
her taking two crucial wickets on the night when she
had previously taken just one wicket in her entire ODI
career? How do you describe Amanjot Kaur’s catch
that twice bobbed over before being snapped; and
earlier, her direct hit which mattered only because
the batter didn’t run straight. On Sunday, real life
surpassed the mythic.

But Verma’s wasn’t the only story of magic and
redemption. Three years ago, in a do-or-die World
Cup game against South Africa, Deepti had bowled
ano-ballinthelastover. The game, which India heart-
breakingly lost on the last ball, ended the team’s
campaign. At Navi Mumbai's DY Patil stadium,
Deepti was the team’s quiet
performer with five wickets i *
and a half-ton. Throughout =
the campaign, she had won |
games without earning
headlines. The all-rounder
from Agrawasdeservingly
made Player of the
Tournament.

Women in Blue
peaked at theright time,
learning from setbacks
at league stage. That
excludes catching. Coach
Amol Muzumdar’s squad
delivered in the must-
win game against New
Zealand and reserved
their best against the
seemingly invincible
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Aussies in the semis and South Africa in the final.
In each encounter, they found match-winners: Smriti
Mandhana and Pratika Rawal against the Kiwis,
Jemimah Rodrigues against the Aussies, to name
just three. But this was a collective triumph. Rookies
like Amanjot helped the team dodge the Lanka bullet.
Richa smote much-needed sixes with monkish calm
in high-pressure situations. Left-arm spinner Shree
Charani, just 21, bowled with bite and maturity to
become the captain’s go-to bowler.

The champions of 2025 are emblematic of the country’s
cultural and geographical diversity. Many players come
from the mofussils and small towns, underpinning the
talents and the energies that India Overlooked possesses.
These are non-English-speaking girls comfortable in
their skin. Playing in a World Cup for thefirst time, they
playved out of their skin without fear of failure. Their
cricketreflected the certitude of youth.

Young medium-pacer Kranti Gaud is from Ghuwara

town in MP’s Chhatarpurdistrict, where
ﬁ. \

female literacy 1s lower than the state
average. Shree Charani was born in
Kadapa town in south Andhra
Pradesh. Places seldom, if ever,
mentioned nationally until these
girls arrived. Just like Moga,
where skipper Harmanpreet
grew up. Second keeper Uma
Chetrycomesfromeast Assam’s
Golaghat district and Richa
from north Bengal'’s Siliguri.
Vice captain Smriti

& Mandhana, the
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team’s top scorer, is from southern Maharashtra'’s
Sangli district. City-bred players like Mumbai-born
Jemimah or Delhi’s Pratika arerelatively few.

Their journeys weren't easy. Many of them faced
gender bias. Shafali from Haryana’'s Rohtak town cut
her hair to pass off as a boy. Like her, Harmanpreet
played with boys because girls didn’t play the game.
Quite a few come from modest homes: daughters
of constables, carpenters and goldsmiths. When
Shafali’'s father was swindled, he borrowed money
to pay for her coaching.

The rise of small-town India in women'’s cricket is
ahomecoming of sorts. Not many know that the Women’s
Cricket Association of India (WCAI) in its pre-BCCI
avatar was founded in Lucknow. India’s first Test win
came before a packed Moin-ul-Haq stadium in Patna in
1976. But it is equally true that cosmopolitan India
sustained and nourished the game. To name just three,
early icons Shanta Rangaswamy was Chennai-born,
Diana Edulji was from Mumbai and top left-arm spinner
Sharmila Chakraborty from Kolkata. But since then,
especially after Harmanpreet's perception-changing
171 against Australia in 2017, the game rapidly forged
deeper and wider roots.

BCCI should also get some credit. In 2006, BCCI
took over women’scricketfollowinganICCdirective.In
2015, annual contracts were introduced. The Women's
Premier League (2023) brought in big money and an
honest platform for upward mobility. Together, they
have produced a better —-though far from ideal - climate
for the women’s game.

The 2025final alsomarksa shift in the balance of power
in women's cricket. The first women’s World Cup was
played in 1973, two years before the first men'’s version.
This edition saw the first final without Australia or
England. India’s triumph should encourage other South
Asian countries. For India, it was third time lucky after
losses in 2005 and 2017 finals. But for South Africa, this
was a first. Captain Wolvaardt almost converted the final
into Laura’s theme. Their time will come.

Right now, this is India’s moment. The triumph,
which had 33 crore views by 1am, should inspire a million
Krantis, pun intended. As Harmanpreet said after the
game, “This isnot the end, just the beginning.”

Tailpiece: In the late 1970s, Kiwl pace legend
Richard Hadlee challenged the ‘thin’ Indian cricketersto
hit a six. Edulji promptly responded by hitting
one. In the 2025 World Cup, Richa Ghosh struck 12
sixes, the highest in the championship. The cycle is
complete.

Women’s Vote In Blhar 8 Electlon Don’t Miss The [rony

For men, identities of caste, religion or ethnicity are always more prominent. Women’s gender
disadvantage runs across all these identities. To that extent, they are a relatively less uneven voting bloc

Ruhi Tewari

It was on the very day that Election
Commission announced Bihar's
assembly election dates that Nitish
Kumar transferred %2,100cr directly
into the bank accounts of 21L women.
This was financial assistance of
ﬂD {]I][} each under the Mukhyamantri Mahila Rojgar
Yojana, which was launched at Sept end by Modi. Not
to be outwitted, opposition RJD has promised a Mai
Bahin Maan Yojana if voted to govt —essentially 32,500 a
month to women from financially vulnerable and
backward communities.

Both these big-ticket announcements have one
focused purpose — to show unwavering commitment
towards Bihar’s women. Though rather ironic in a state
known to be steeped in caste dynamics and patriarchy,
women being pandered to as a standalone, cross-cutting
constituency is hardly surprising given both Bihar’s
owntrajectoryinthisregardoverthelastfew decades,
and India’s political tapestry inrecent years.

Sinceitwas catapulted tothenational stage in 2014,
the trend of mahila matdata being at the centre of
elections has really spread like wildfire. This doesn’t
mean that the woman vote can swing or singularly
decide an election. What’s of significance is that
today it’s on a par with other vote banks — political
leaders and parties cannot afford to ignore it as a
separate and influential voting bloc.

Women voters have moved beyond just perfunctory
mentions in political speeches to being at their forefront.
Today, women-centric promises dominate parties’ outreach
programmes, and separate manifestoes dedicated to
women aren’t rare. Women have become a key focus
group for policymakers and conversations around their
needs are the norm. Wooing them ahead of elections
with a gamut of enticing initiatives has become more
necessary than fashionable.

There are, however, three key questions.

® Has the political class cracked the code to what
women really want? Or has it reduced this voter to
a mere beneficiary who is always on the lookout for
a dole? The answer is complex. Because however
simplistic are the ‘whip up welfarism and win over
women’ strategies of political parties and leaders,
the consequence (whether intended or accidental)
of such targeted schemes has been greater agency
for and empowerment of women, through the
range of benefits that such programmes offer
This, in turn, has given them not just a vote but
also a voice that matters.

® Are women voters a homogeneous
group? Can they be targeted in one
uniformmanner? No, women (much
like any other vote bloc) are not a
monolith. The woman voter
grapples with multiple identities
beyond her gender, which can
contradict or complement each
other. What does distinguish |
women from men is that the ¥
latter, given the nature of our ¥\
society and polity, have never %
had to confront gender as a
political identity or one that
brings disadvantage.

For men, identities of caste,
religion or ethnicity have always been
more prominent. Women, however, are
bound together by one common disadvantage
(their gender), whichrunsacrossall otheridentities.
To that extent, women have a common bonding
factor, and thus, with some astute strategising,
can be addressed as a relatively less uneven voting
bloc.

® Are women voting increasingly free of family
baggage? More independently? Yes, aware of their
own growing importance, and with political parties
talking directly to them, women are increasingly
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feeling like stakeholders in the process, with voting
patterns even within families now fracturing at
times. Of course, there continues to remain a vast
gap between the political agencies of men and women,
and the situation is far from utopian.

Bihar does offer revealing insights into these questions.
It shows, for example, that state outreach and welfarism
work for a prolonged period when they yield something
meaningful tothe woman beneficiary and address genuine
gaps or concerns forthem, instead of beingmerely clumsy,
last-minute poll handouts.

When Nitish took charge of the state in 2005, he
leapt ahead of most of his contemporaries
L (southern stalwarts like MGR, NTR and
Jayalalithaa were the pioneers), and
made woman the centre of his politics
much before she became a national
conversation with the advent of
Modi era in 2014. He did so with
vision and planning. Even his
controversial alcohol prohibition
law introduced in 2016 was an ode
to his women vote bank and is
among the key factors to have kept
Y himingood stead with them.
k\ = The 2010 assembly election in
REEY Bihar became the first time in the
" state’s history that women voter turnout
at 54.5% surpassed that of men at51.1%, a
gapthatwasbridgednationally much laterin

2019. The 2025 election, however, will be a window
into the ‘what next’ with respect to women voters.
Is there a limit to how much this voter base can be
leveraged?

The opposition in Bihar has its task cut out when it
comestowinningover this voter. But given how Bihar’s
woman voter is now a seasoned force, it won't be a
picnic for Nitish either:

Tewariistheauthorof ‘What Women Want- Understanding
the Female Voter in Modern India’

Calvin & Hobbes

BOY, HOBRBES, ISNT 1T FUNNY| THEY WERE S5 RELIEVED
HOW THINGS SOMETIMES WORK.
QUT? MOM AND DAD SAW
RIGUT AWAY THAT WHAT
HAPPENED TO THE CAR WAS

THEIR. NO\CES.

NO ONE GOT HURT THAT ALL
WE GOT WAS A LECTURE ON
SAFETN AND ASKING PERMISSION.
THEY DIDNT EVEN RAISE

Sacredspace

PARENTS ARE SURE INscRUTABLE | | .. BUT TRY
HUL? SEND THEIR CAR OVER
A DITCH AND You DONT EVEN

& NELLED AT. P

WORMS IN
YOUR DAD'S...

N
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KEEPING LNE | TALK AROUT

LT par The whole
of Vedanta
is contained
ntwo
Biblical
statements:
“lam that
IAM und ‘Be still and know

thatl am God.”

THAT, OK 7/

Ramana Maharshi

Pitch Perfect: Faith On The Front Foot

S Kannan

T herelationship between
performance, prayer, and positive
energy in sports arena was best
exemplified by the Indian women's

cricket team in Mumbai. Winning the
ICC World Cup has been a spiritual

the World Cup home. The team had also
attended Bhasm Arati in Mahakaleshwar
and prayed before Ganesh at the Siddhi
Vinayak Temple in Mumbai.

Ganesh is Vighn Harta,remover of
obstacles. Defeating South Africa in the
final needed top-class performances
from the Indian women, who showed

with an even keel. In school assemblies,
prayers were meant to Infuse each day
with positive energy, helping students
attend classes and lectures with greater
attentiveness, without stressing over
grades and marks. It did not matter whether
the institution invoked Mother Saraswati
or a Christian conventrecited, “Give

are often linked as a ‘quid proquo’ by
devotees expecting miracles, realisation
comes late. It is important to understand
that one must continue to pray, focus

on the inner Self, and remain positive
irrespective of results. This helps in
attaining peace and preparing for life -
justas the Indian women's cricket

journey for many players, including calmness amidst the storm. 0 us this day our daily bread” - team did after failing to lift the Cup
captain Harmanpreet Kaur, a devout Prayers, faith, and invoking o prayers have always carried in 2005 and 2017.

Sikh; Jemimah Rodrigues, who invoked  divineforces playeda A a profound meaning. According to Vijendra Saraswati
Jesus to take the team home in the bigrole. Consistent high :{:Em Sas Winning and losing are from the Kanchi Kamakoti Peetham, when

semifinal; Deepti Sharma, who wears
atika on her forehead to stay calm and
focused; and the stellar performer
Shafali Verma, who scored 87 runs, took
two crucial wickets, and humbly credited
the Divine plan for her last-minute
inclusion in the team just before the
semifinal match.

The past fortnight has seen the
Indian women’s cricket team travel to
different places in a campaignto bring

performers in sports need
inner calmness to channelise
mental strength and face

In anage where prayer

partof ourlives;itisacyclic
process. Not every day can one
succeed, the effort has to be
the toughest situations with THE SPEAKING TREE constant, withoutexpecting
poise. There are times when
the hardest preparation to win a big
match can alsolead to an error and
frustration. This is where prayers and
meditation techniques help.

Prayers enable supplicants to handle
happiness, sadness, and disappointment

results. In this endeavour,
when one turns spiritual and embraces
faith, it helps. The real meaning of effort
isnotto expect quick results but simply
believe in good actions. Thisisalso
known as doing good karm.

daily prayers are offered by priests and
Yajur Ved scholars to Shiv by chanting
Sri Rudram, pacifying Him, and calming
His anger, it is usually followed by
chanting Chamakam, prayer. Its second
stanza says, Kreeda cha me, which
means that life itself isa lila-thedivine
play of creation. Sometimes we win, and
at other times we lose, but the one who
rises above both winning and losing

and returns becomes asthithaprajna.
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SC seeks CAQM
affidavit on measures
to tackle pollution

The Supreme Court on Monday directed the
Commission for Air Quality Management
(CAQM) to file an affidavit detailing the steps
it has taken so far to prevent air pollution in
Delhi-NCR from deteriorating further. A
bench comprising Chief Justice BR Gavai and
Justice KVinod Chandran, which was hearing
the M C Mehta case, said that the authorities
must act proactively and not wait for pollu-
tion levels to reach a “severe” stage. Senior
advocate Aparajita Singh, whois assisting the
bench as an amicus curiae, flagged media
reports indicating that several air quality
monitoring stations in Delhi were not func-
tioning during the Diwali period. PTI

Adani pact could be
junked ifirregularities
are proven: Bangladesh

Bangladesh’s interim government has said
that it will not hesitate to cancel an existing
power contract with India’s Adani group ifany
irregularities or corruption are proven. The
2017 power supply deal between Adani Power
and Bangladesh had come in for scrutiny after
the ouster of the Sheikh Hasina-led govern-
ment last year. “The contracts (generally)
state that no corruption has occurred, but if
proven otherwise, cancellation is possible,”
Energy Affairs Adviser Muhammad Fouzul

Kabir Khan was quoted as saying. PTI
India, New Zealand
tecams commence next
round of trade talks

Officials of India and New Zealand on
Monday started the fourth round of negoti-
ationsin Auckland for the proposed free trade
agreement, the commerce ministry said.
Commerce and Industry Minister Piyush
Goyal will reach Auckland this week to meet
hisNew Zealand counterpart Todd McClay to
review the progress of the negotiations.  pTI

India, Bahrain begin
talks for cconomic
partnership pact

India and Bahrain on Monday announced
commencing negotiations for an ambitious
trade deal and inching closer to sealing an
investment pactas External Affairs Minister S
Jaishankar held extensive talks with his
Bahraini counterpart Abdullatif bin Rashid
Alzayani to further broad-base overall ties.In
their talks, the two ministers also agreed to
develop a common understanding to com-
mence negotiations for a double taxation
avoidance agreement (DTAA). This would

help eliminate double taxation. PTI
NFRA’s audit toolkit to
focus on supporting
small practitioners

The National Financial Authority of India
(NFRA) has issued an audit practice toolkit
with a focus on supporting the small and
medium practitioners of audits. NFRA said
that the development and document of audit
strategy hastobe commensurate with the risk
profile of the auditee entity. “This toolkit is
intended to be a sample document which is
scalable and adaptable to different sizes and
industry categories of the auditee com-
panies,” the regulatory body said in a press
statement. RUCHIKA CHITRAVANSHI

Dynastic politics ‘grave
threat’ to Indian
democracy: Tharoor

Senior Congress leader Shashi Tharoor said
dynastic politics across the political spectrum
posed a “grave threat” to Indian democracy
and asserted that it was high time India traded
“dynasty for meritocracy”. He said that when
political power is determined by lineage
rather than ability, commitment, or grass-
roots engagement, the quality of governance
suffers. In an article for international media
organisation Project Syndicate, the Thiruvan-
anthapuram MP pointed out that while the
Nehru-Gandhi family is associated with the
Congress, dynastic succession prevails across
the political spectrum. PTI

Health, motor policy sales jump
on GST exemption, festival cheer

Insurers upbeat as demand surges; input tax credit impact seen as marginal

AJAYA KUMAR MOHANTY

AATHIRA VARIER
Mumbai, 3 November

The abolition of the goods and services tax
(GST) oninsurance products, coupled with the
festival season, has lifted sales of health and
motor insurance policies in recent months,
insurers said.

While general insurers expect the impact of * GST

the withdrawal of input tax credit (ITC) to be
minimal and are exploring ways to mitigate it,
health insurance companies are passingon the
cost to distributors.

ICICI Lombard General Insurance Com-
pany, a private-sector insurer with a sizeable
motor and health portfolio, reported sales
growth in both segments. Star Health and
Allied Insurance Co, the largest standalone
health insurer, saw a 50 per cent rise in new
health policy issuances.

Duringthe post-earnings analyst call, ICICI
Lombard’s management said data from the
Federation of Automobile Dealers Associ-
ations showed renewed on-ground momen-
tum, with vehicle sales volumes picking up.
This trend, in turn, enriched the company’s
motor insurance premium collection.

“While our growth in the first five months
of the financial year (2025-26/FY26) stood at 1.3
per cent, September 2025 saw a sharp uptick
due to festival demand and the moderation of
vehicle prices attributable to the GST rate cut,
taking our motor insurance growth to 6.5 per
cent,” said Sanjeev Mantri, managing director
(MD) and chiefexecutive officer (CEO) of ICICI

L'y

Lombard, during the post-earnings call.

“The demand momentum looks very
promising, and this is clearly reflected in the
increased volume of retail health policies
being sourced,” the ICICI Lombard manage-
mentadded.

Naveen Chandra Jha, MD and CEO of SBI
General Insurance, said the GST cut has also
led to a sharp increase in its motor business.
“We are growing by 17 per cent in motor insur-
ance compared to industry growth of 8 per
cent. We don’t see a considerable impact from
the GST removal. By year-end, the impact will
be nearly zero. Larger health insurers might
feel some pressure, but we aren’t expecting a

major hit — maybe around 1-2 basis points on
solvency and 3-4 per cent on profitability from
health,” he said.

In early September, the GST Council
announced a complete tax exemption on all
individual life and health insurance policies,
including their reinsurance, toboost insurance
penetration. The GST rate for small cars —
with engine capacity not exceeding 1,200 cc
(petrol) or 1,500 cc (diesel) and a length under
4metres —wasreduced to 18 per cent fromthe
earlier 28 per cent plus cess.

These GST reforms have driven salesin the
automotive sector, which, in turn, have
spurred motor insurance growth.

Health insurance — the largest segment —
accounts for around 40 per cent of total pre-
miums collected by general insurers, while
motor insurance contributes roughly 30 per
cent of overall non-life premiums.

The health insurance segment has also
seen a robust increase in premiums for both
general and standalone health insurers. Star
Health, the largest standalone health insurer,
reported 50 per cent year-on-year growth in
new business in October 2025.

Inits post-earnings call, Star Health’s man-
agement said it has revised commission rates
to include GST. The company estimated the
impact of ITC non-availability on commis-
sions at around 3.1 per cent, with the overall
impact for FY26 projected at 0.6—0.7 per cent of
gross written premium. This could be partly
offset by the benefits of the GST reduction on
life-saving drugs.

Rise in new orders after GST cuts
drove mig PMI to 59.2 in October

SHIVA RAJORA

moderated in October, while aver-

PSBs take up
techupgrade to
streamline ops

HARSH KUMAR
New Delhi, 3 November

the GIS interface,” added the
source. The GIS application

serves as adigital mapping tool

Public sector banks (PSBs)
have started undertaking com-
prehensive technological
upgradation in the geograph-
ical information system (GIS)
and jurisdictional data diction-
ary (JDD) applications used by
banks, according to a govern-
ment source.

This would help streamline
workflows, strengthen user
management, and

provide actionable pMOVE IS EXPECTED
data insights to TgpROVIDE
enhance efficiency aAcTIONABLE
acrossbankingnet- paTA INSIGHTS
works. TO ENHANCE

The upgraded gpriiENCY ACROSS
systems ar® THE BANKING
expected to enable NETWORKS,
smoother  data ACCORDINGTO A

updates and make GOVT SOURCE
it easier to locate ——

and navigate bank-

ing outlets across the country.
As part of the exercise, com-
prehensive data collection for
bankbranches and automated
teller machines (ATMs) —
including precise geographic
coordinates — has been com-
pleted in collaboration with
banks.

The data has now been
migrated to the new applica-
tions, ensuring that all loca-
tions are accurately mapped
and easily accessible through

that enables accurate geo-tag-
ging and visualisation of all
banking outlets — including
branches, ATMs, and business
correspondent (BC) locations
across India.

It allows regulators and
banks to monitor the spatial
distribution of banking ser-
vices, identify coverage gaps,
and support decision-making

for financial
inclusion initiat-
ives.

On the other
hand, the JDD
platformactsasa
master database
that defines and
standardises
jurisdictional
boundaries for
each bank and
branch.

Itensuresthat datarelating
to branches, ATMs, and BCs is
maintained within the correct
administrative
ational limits, preventing over-
lap and duplication of records.

Thesource further said that
PSBs have flagged the migra-
tion process,
and communicated to the gov-
ernment for verification. An
email sent to the finance min-
istry remained unanswered till
the time of going to press.

and oper-

discrepancies

New Delhi, 3 November

Manufacturing sector conditions
in India continued to strengthen
in October, buoyed by goods and
services tax (GST) relief, produc-
tivity gains and tech investment
thatled to a faster increase in new
orders, boosting output growth
and buying levels, showed a pri-
vate survey on Monday.

The headline HSBC purchas-
ing managers index (PMI) figure,
compiled by S&P Global, for
October rose to 59.2 from 57.7 in
September.

The figure remained only mar-
ginally lower than the record high
of 59.3in August.

A figure above 50 in the survey
denotes expansion in activity,
while below that signifies contrac-
tion. The headline figure has now
beeninthe expansion zone forthe

“New orders increased further
at the start of the third fiscal
quarter, with companies attribu-

ting growth to advertising,
buoyant demand and the GST
reform. Moreover, the pace of
expansion was sharper and
stronger than that recorded in
September,” the survey said.
However, the pick-up in sales
growth mainly stemmed fromthe
domestic market, as new export

Output boost

| Manufacturing PMI

60
59
58
57
56

577 59.2

Oct 25

Jan 25
Note: A figure above 50 denotes
expansion and below 50 signifies
contraction Source: HSBC

The latest improvement in
international demand for Indian
goods was marked, though the
least pronounced in the calendar
year-to-date.

Pranjul Bhandari, chief India
economist at HSBC, said that
India’s manufacturing PMI
accelerated in October as robust
end-demand fuelled expansions
in output, new orders, and job
creation.

age selling prices increased as
some manufacturers passed on
additional cost burdens to end-
consumers.

Looking ahead, future busi-
ness sentiment is strong due to
positive expectations around GST
reform and healthy demand,”
added Bhandari.

On the cost front, the survey
noted that manufacturers pur-
chased additional raw materials
and semi-finished items in
October, reportedly to supple-
ment production and add to their
inventories.

Notably, buying levels
expanded at the fastest pace since
May 2023. One factor that sup-
ported input purchasing growth
was a notable softening of cost
inflation. The latest rise in overall
expenses was modest, the weakest
in eight months and well below

Govtseeks applications for
Irdai whole-time members
for actuary, distribution posts

The Ministry of Finance has invited applications for the positions
of two Whole Time Members — Actuary and Distribution — in the
Insurance Regulatory and Development Authority of India (Irdai),
as the tenures of the incumbent Whole-Time Member (Actuary)
PKAroraand Whole-Time Member (Distribution) Satyajit Tripathy
end in January 2026 and February 2026, respectively.

For the actuarial position, applicants should preferably be fel-
lows of the Institute of Actuaries of India (IAI), Institute and Faculty
of Actuaries in the UK (IFA), Institute of Actuaries of Australia,
Society of Actuaries in the US, or the Canadian Institute of Actu-
aries. Candidates must have at least 25 years of experience in actu-
arial science, including a minimum of three years at a senior level.

For the role of Member (Distribution), the applicant must be a
person of ability, integrity, and standing who preferably holds a
postgraduate or professional degree in management, marketing,
consumer affairs, or any related discipline considered useful to the
Authority by the Central government. Candidates should have at
least 25 years of experience leading to a senior executive or manage-

52nd month running.

orders increased at a softer rate.

“Meanwhile,

input prices

the long-run series average.

ment position in their respective organisations.

AATHIRA VARIER

Chandigarh, Delhi have hlghest share of servicesin GVA: NITI

SHIVA RAJORA
New Delhi, 3 November

The share of services in gross value added
(GVA)in 2023-24 was the highest in Chan-
digarh (88.8 per cent), followed by Delhi
(84.1 per cent), said a NITI Aayog report
released last week. This indicates that a
state or union territory (UT), while having
high per capita income, is also more ser-
vices oriented.

“Richer states/UTs are also more
likely to host dynamic, marketable ser-
vices that drive long-term growth. More-
over, the link between income growth
and services sector expansion is mutually
reinforcing,” the report titled ‘India’s
Services Sector: Insights from GVA
trends’, which used statistics ministry s
data, noted. The report only used 22
major states/UTs for the analysis. At the
all -India level, the share of services in
GVA stood at 54.5 per cent in 2023-24.

In Chandigarh, the services sector is
largely concentrated in ‘trade & repair

services’ (35.4 per cent), followed by ‘real
estate, ownership of dwellings & profes-
sional services’ (25.7 per cent), ‘financial
services’ (15.9 per cent), ‘public adminis-
tration’ (7.7 per cent), and ‘other services’
(6.8 per cent).

“The prominence of trade and repair
reflects Chandigarh’s zoning-led urban
planning, which has enabled specialised
retail and service corridors cateringtothe
Tri-City region of Chandigarh—-Mohali-
Panchkula. Its dual-capital role sustains
demand for professional servicessuch as
legal, architectural, and engineering ser-
vices,” added the report.

In Delhi as well, ‘real estate, owner-
ship of dwellings & professional services’
contributed nearly 31 per cent, reflecting
robust demand for commercial and con-
sulting services.

‘Financial services’ contributed 19 per
cent —thus highlighting Delhi’s status as
a national financial centre with the
‘transport & storage’ sector contributing
13.7 per cent. This underscores its logis-

The leaderboard
Share of services in total GVA as of FY24
States/UTs mTop5 ™ Bottom5 (in%)

Chandigarh [ 38.8
Delhi I 5
Karnataka 62.3

Kerala 61.5
Telangana 60.3

Madhya Pradesh _ 38.8

Uttarakhand _ 387 Note:GVAis

: gross value
Odllsha _ 38.2 dded
Gujarat _ 36.1 Source:
Chhattisgarh | 33.9 NITI Aayog

tical importance.

Among states, Karnataka has the
highest share (62.3 per cent) of servicesin
the gross state value added (GSVA), fol-
lowed by Kerala (61.5 per cent) and Telan-
gana (60.3 per cent).

‘Real estate, ownership of dwellings &
professional services’ is the biggest con-

tributor in the share of GVA of all these
three states.

Surprisingly, Bihar (58 per cent) also
has a high share of services in the GSVA,
despite having very low per capita
income. For Bihar, trade & repair services’
(27.8 per cent) and ‘other services’ (20 per
cent), led by small-scale neighbourhood

retail outlets and self-employment, were
the biggest contributors.

“This divergence suggests that the
services sector in the state may be pri-
marily characterised by lower productiv-
ity and more informal segments,” the
report notes. Meanwhile, Chhattisgarh
(33.9 per cent) has the lowest share of ser-
vices in the GSVA, due to the dominance
of mining and mineral-based industries.
The same is true for Odisha as services
contribute only 38.2 per cent of the GSVA.

Despite urban centres such as Indore
and Bhopal emerging as hubs for
information technology (IT), education,
and real estate, the share of services in the
GVA of Madhya Pradesh (38.8 per cent)
remains low.

“Lower-income states, unless they
invest in the right enablers, risk being
locked into stagnant or low-return ser-
vice structures,” the report said.

Gujarat (36.1 per cent), despite having
high per capitaincome, hasalow share of
services in the GVA.

Centre must cushion all DAP losses; long-term deals offer stability: Industry

SANJEEB MUKHERJEE & SHINE JACOB

with the rest produced domestically.

New Delhi/Chennai, 3 November

The central government has increased
the subsidy on phosphatic fertilisers for
the second half of 2025-26 to offset the
rise in prices. Despite this, companies
importing diammonium phosphate
(DAP) could still face losses of around
900 per bag, as the landed price
remains higher than the subsidy
announced.

The industry, however, remains
hopeful that the Centre’s assurance to
cover all underrecoveries through a
special package, coupled with long-
term import agreements, will ensure
steady supplies during the peak
demand season.

“That special package is still con-
tinuing mainly for DAP to ensure avail-
ability,”  Sankarasubramanian S,
managing director and chief executive

officer of Coromandel International,
said in a recent interview to Business
Standard. He added that, as far as DAP
isconcerned, theindustry is unlikely to
suffer losses since companies have
retained the same maximum retail
price while absorbing the additional
costs.

“In fact, with global commodity

(X/ tonne)

Landed price*

33,500/ tonne

per cent tax)

DAP balance sheet

74,702 27000 29,805 17,897

Retail price

Note: Calculation is without the special package consideration of

Subsidy** Loss

*calculated on the basis of $780 for DAP (plus X2,000/tonne
incidental expenses, including baggage and handling plus 5

**NBS subsidy rates as announced in October 2025

Source: Government of India

prices softening, if India plans its DAP
procurement efficiently, we should be
able to manage the price increase as
well,” he said.

India is the world’s largest importer
of DAP, and whenever the country
entersthe market, pricestend torise, he
said. “We can look at a long-term
contract — as has been done this year,”

he added.

India consumes 10-11 million tonnes
(mt) of DAP annually, making it the
second-most used fertiliser in the
country afterurea. DAPisakey nutrient
during the rabi season, which begins in
a few weeks, and is heavily used in
wheat and potato cultivation. In 2024-
25, India imported close to 5 mt of DAP,

A few months ago, Saudi Arabia’s
Maaden — one of the world’s leading
DAP manufacturers — signed a long-
term agreement with three Indian ferti-
liser companies: Indian Potash, Krishak
Bharati Cooperative, and Chambal Fer-
tilisers. The deal covers the supply of 3.1
mt of DAP annually for five years start-
ing 2025-26, with a provision for a five-
year extension based on mutual
consent.

Most of the DAP manufactured in
India uses imported rock phosphate, as
domestic grades are not suitable for
high-quality DAP production. A few
plants also produce DAP using
imported phosphoric acid, while some
have the capability to make phosphoric
acid from rock phosphate, industry
sources said.

More on business-standard.com

Rabi sowing off to brisk
start; no urea shortage
anywhere, says Centre

Sowing of rabi crops has started on a brisk note across
most parts of the country as farmers scrambled to take
advantage of the good soil moisture left behind due toan
extended monsoon season this year. According to the
latest data, rabi crops have been sown in around 7.57 mil-
lion hectares till October 31, which is 15.05 per cent more
than the area covered during the same period last year.
Normally, rabi crops are sown in around 64 million hec-
tares across most parts of north India. Wheat, chana, and
mustard are the main rabi crops. Early sowing of all three
was higher than last year till October 31, data showed.
Meanwhile, the Union Department of Fertilisers on
Monday discounted all reports of any shortage of urea
anywhere in the country either now or during the just-
concluded kharif sowing season. SANJEEB MUKHER|EE
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Policy transparency
Report on failure to achieve the inflation target must be released

The publication of a discussion paper on the monetary policy framework — by
the Reserve Bank of India (RBI) in August — has sparked a lively debate, includ-
ing on these pages. Various aspects of the framework were also discussed at the
annual Business Standard BFSI Insight Summit last week, in a panel featuring
two former external and two former internal members of the Monetary Policy
Committee (MPC). The panel agreed that the framework had worked for India
and there was no need for change at this stage. The inflation target is due for a
review by March next year. Although there are minor differences on some tech-
nical aspects of the framework, most economists agree that the headline infla-
tion target of 4 per cent, with a tolerance band of 2 percentage points on either
side, should be retained for now.

Interestingly, one important aspect of the framework that has not received
much attention came up in the panel discussion. The RBI Act mandates that
when the central bank fails to meet the inflation target, it needs to send areport
to the central government, stating the reasons for failure, the remedial action
it proposes to take, and the timeframe within which the central bank would
achieve the target with the proposed policy action. The RBIis seen to have failed
to achieve the inflation target if the average inflation rate remains outside the
tolerance band for three consecutive quarters. The RBI sent one such report to
the central government in 2022 after the inflation rate remained above the
upper end of the tolerance band for three consecutive quarters. However, the
report has not been made public. It has been argued that the law does not
require doing so. While that may be the correct legal position, withholding it is
not in line with the spirit of India’s flexible inflation-targeting framework.

The framework has been designed to make the monetary policy transparent.
For instance, the law mandates even the publication of the MPC meeting calen-
dar well in advance. The MPC’s resolution is made public, along with details of
how each member voted, and the minutes of the meeting are also released a few
dayslater. The law mandates the RBI to publish a Monetary Policy Report every
sixmonths, detailing the sources of inflation and providing forecasts on how it
isexpected to evolve in the coming quarters. Besides, after every MPC meeting,
the RBI governor, along with deputy governors and others, takes media ques-
tions at length, and they are not limited to the MPC decisions.

Thus, in the broader context, it is reasonable to expect that a report on failure
to achieve the inflation target by an inflation-targeting central bank should be
made public. According to the law, the RBI is expected to submit it to the central
government. So, it is for the central government to decide. The BFSI Insight
Summit panel was also of the view that the report must be made public. One appre-
hensionin this regard could be that it might contain information that could move
financial markets. The counterargument could be that the RBI’s road map could
help financial markets adjust. If the policymakers don’t agree with the latter view,
thereportcanbereleased after areasonable gap. It will help policy discussion and
further strengthen the idea of transparency in conducting monetary policy.

On top of the world
Institutional support has empowered women’s cricket

The nation may justly be proud of the historic victory of the Indian women’s
cricket team at the ICC Women’s World Cup but note should also be taken of the
institutional support that has made this hitherto male-dominated sport a viable
profession for talented young sportswomen from all walks of life. Old timers
recall the days when women’s cricket was considered an unprofessional side-
show with scant access to equipment and even less money — with presenter
Mandira Bedi famously donating her commercial earnings for the women’s
team to buy air-tickets for a tour of England. In that sense, today’s heroes —
such as Harmanpreet Kaur, Shafali Verma, Smriti Mandhana, Jemimah
Rodrigues, or Deepti Sharma — stand on the shoulders of players like Mithali
Rajand Jhulan Goswami, both record holders, and players such as Diana Edul-
jee, Shantha Rangaswamy, and Nutan Gavaskar, who fought to bring women’s
cricket to the forefront of administrators’ attention.

Now with the women’s team set to win Y90 crore in prize money and cash
rewards, and with endorsement deals starting toroll in, it is worth reflecting on
the initiatives by the Board of Control for Cricket in India (BCCI), an institution
not best-known for reforming zeal, to promote the women’s game. In 2022, the
BCCI introduced equal match fees for both women and men players, across all
three formats of the sport. Together with upping coaching facilities and the
introduction of the Women’s Cricket Premier League in 2023, women’s cricket
has slowly gained traction as a viable spectator sport. The knock-on effect can
be seen in the record prize money of the $4.48 million that the International
Cricket Council, the world’s governing body, has paid as prize money for the
winners of this tournament.

The euphoria over a famous victory should not detract from the fact that
the women’s cricket has a long distance to travel to catch up with the men’s
game. The disparity in annual contracts is a case in point. For top-level male
cricketers, annual contracts, which are in the nature of retainer fee, can be as
much as X7 crore; for women, the equivalent fee is T50 lakh. This is less the
result of deliberate discrimination and is more due to the fact that men play
more tournaments and attract audiences almost double the size of those for
the women’s game.

In the context of global sport in general, this disparity is not an exception.
Whether football, hockey, tennis, basketball, or even chess, women remain
under-paid compared to men principally because they play fewer tournaments
and matches. Although Grand Slam tennis tournaments pay equal prize money
to men and women — a source of perennial dispute since women play three-set
matches — the disparity remains wide in other tournaments. The exceptions are
badminton, where some female players can out-earn their male counterparts,
and table tennis, which enforces pay parity at every level. The problem is less of
audience interest — since most of these sports are no less watchable whatever
the gender of the participants — than the preferences of broadcasters and spon-
sors, who privilege men’s tournaments over women’s (with the exception of
tennis and badminton) on the assumption that sport is a “guy thing”. They only
have to look at stadium audiences nowadays to realise how wrong they are.
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Tales from the road

Investor sentiment towards India has cooled, but the lack of
interest could be a contrarian positive signal

T had the opportunity to spend some time with global
investors over the past week. These are some of the
smartest long-term allocators of capital, with good
track records who also provide thought leadership for
the industry. Having done this for many years now, I
do have a sense of how preferences and themes can
change over time.

What were the key takeaways for me? I have never
seen such indifference to India as I saw on this trip. It
was almost like what we used to see 20 years back.
Everybody met, but more out of polite-
ness and our long-term relationship.
There was not one meeting where the
allocatorswalked in with any intention to
add to their Indian public markets expo-
sure. They were happy to get an update,
understand the argument astowhy India
is bottoming out in terms of relative
underperformance, but there was nobias
for action at all. Quite sobering.

The concerns around India remain the
same. Valuations are too high. There is no

AKASH PRAKASH

development (R&D). Their R&D spend/GDP is 3.5 per
cent,comparedto 0.7 per cent for Indiaand theirecon-
omy is five times bigger. In terms of sunrise industry,
there is not one in which India is a major participant,
or in control of the technology. In existing industries
like auto and pharmaceutical, as they pivot towards
electric vehicles (EV) and biotech, we are being left
behind. Has India’s obsession with return on equity
and margins gone too far, at the expense of innova-
tion? Is the market capitalisation obsession hurting
long-term innovation? Is the market too
short-term in its thinking?

The world cannot absorb another
China was a key message. China is not
backing away from global manufactur-
ing dominance, fighting to keep its
share if not grow it further. There is no
place for a country of India’s size to
emulate what China has done on manu-
facturing and exports over the last 30
years. The rest of the world will not
accept it as there is too much political

economic and earnings momentum. We

have no artificial intelligence (AI) play or beneficiary,
and concerns around the lurch to populism. For the
first time in many years, [got questions around the sus-
tainability of the 7 per cent real gross domestic product
(GDP) growth number that most used to take for
granted. For the first time, [ got asked why India cannot
remain stuck as alower middle-income country.

With the onset of Al and its impact on jobs, India’s
demographics seem less of an advantage. Many asked
why India has no play on AI? It was pointed out to me
that China spends 25 times what we do on research &

resistance to globalisation today.

On IT services, will AL Kill this golden goose? If we
need fundamentally fewer people to do white-collar
jobs, what isthe scope to offshore these roles? The jobs
that remain will likely need to be kept within the
country to avoid social chaos.

It all comes back to predictability and stability of
growth. When everyone was convinced that India had
decades of strong growth ahead of it, they could stom-
ach the valuations and pay up for that growth. If the
growth itself or its duration comes under doubt, then
current valuation premiums become unsustainable.

There was also genuineirritation about the capital
gainstax on foreign investors. They do not pay such a
taxin any other overseas marketand it has really dam-
pened returns over the past few years. India’s
expected return profile, and hence its relative attract-
iveness, has declined.

On tariffs and geopolitics, most were not too wor-
ried. Everyone felt that ultimately, for the US, China
remains its only true strategic rival. India continues
to be important in containing China, and this will
ensure that relations between Indiaand the USdonot
go off the boil for long. This episode did, however,
show the lack of economic leverage for India. It may
be the fourth-largest economy in the world, but is it
critical in any supply chain?

Most allocators continue suffering on the liquidity
front. While things are better than 12 months ago, the
US initial public offering (IPO) markets are still far
from fully open. The pipeline of potential listings
remainsimmense and there is noway all the unicorns
can be monetised. Expected liquidity of any new
investment made is being closely tracked and getting
paid fortakingilliquidity was acommon theme. India
remains a sore spot from a DPI ( distribution to paid-
in-capital) perspective. Both private equity and ven-
ture capital in India have been deeply disappointing
on this front, despite having one of the most robust
IPO markets tosell into. There was also a lot of debate
around the size of the new funds being raised.

Al remains top of mind for everyone. Some are
lucky enough to have too much exposure tothe theme
and are worried about bubbles. When to cut? Others
don’t have enough exposure and are wondering
whether to add now. How will Al change the world?
How to invest through a bubble? Does the 1999/2000
dot-com bubble provide a good playbook?

There was renewed interest in emerging markets
(EMs) after a long time. Many investors were keen to
reduce their dollar exposure. The EM equity asset
class has finally outperformed this year after 15 years
ofunderperforming. Could thisbe the start of atrend.
Most are underweight EM and if money moves from
the US into EM, the asset class will be overwhelmed
with flows. Gold is a good parallel.

Itookthe lack of interest in India to be a contrarian
positive signal, along with record low absolute foreign
ownership, astructural Indiaunderweight by all funds,
and now five years of zero flows from foreigners. India
has also underperformed the EM asset class and Asia
by 30 per cent over the past 12 months, a 30-year record.
Iexpectearningstoaccelerate in FY27, led by financials
and nominal GDP accelerating by about 400 basis
points. Global inflows will resume at some stage, either
when EM comesbackorthe Altrade fades. Valuations,
whilenotcheap, areabout 15 per cent cheaper than last
year. Despite the scepticism I picked up on thetrip, the
setup for India going into the next financial year looks
positive to me, provided domestic flows remain stable
and we don’t blow up the IPO markets!

The author is with Amansa Capital

Viksit Bharat needs a clean system

Tales of corruption from almost every part of India
appear regularly in both mainstream and social
media. Consider a few examples:

®A retired chief financial officer of a prominent
public sector enterprise had to pay bribes at every
stage for an ambulance — for filing an FIR, at the cre-
matorium, and even for the death certificate — after
losing his 34-year-old daughter to a brain haemor-
rhage. From the police officer to the clerk in the
municipal office, everyone demanded money for per-
forming their basic duties. This was in
Bengaluru, Karnataka.

®A sub-inspector in Lucknow was
caught taking a X2 lakh bribe to remove
the name of an accused in a gang rape
FIR. He had reportedly demanded I50
lakh for the task and this was a part pay-
ment for the job.

®An entrepreneur recounted how he "*q: :

finally closed his operations in India

.

growth. Studies have established how detrimental
corruption is to attracting foreign direct investment
(FDI), private investment, job creation, and income
equality. Some researchers have shown how cor-
ruption leads to poor-quality products and services,
alower quality of life for citizens, and the creation of
powerful oligopolies. Others have pointed out that
corruption can lead to subsidies not reaching their
intended beneficiaries, thus negating the social
security nets and exacerbating the challenges faced
by the extremely poor and most vulner-
able. In 2022, a paper by E Spyromitros
and M Panagiotidis said that empirical
studies have shown that a mere one per
cent rise in the corruption index can
decrease gross domestic product per

capita by 0.15to 1.5 per cent.
Accordingto Transparency Interna-
tional’s widely followed Corruption
- Perceptions Index, India scored 38 out

because of the bribes he needed to pay the PROSAIC VIEW 0f1001in 2024, ranking it 96th out of 180

Customs officers at the Chennai Port
Trust each time his shipment arrived,

PROSENJIT DATTA

countries in terms of corruption. The
score of 38 was marginally better than

even if his papers were in order. In
response to his post on X, social media
was soon flooded with businessmen and
common citizens recounting their own experiences
with bribes sought by Customs officers across the
country as well by officials dealing with goods and
services tax.

Corruption is not a new phenomenon in India.
Nor is it unique to India — indeed corruption can be
found across the world. However, as countries move
up the development ladder, corruption typically
reduces. And with India aspiring to become a devel-
oped nation by the time it celebrates its 100th birth-
day, it will need to tackle this endemic problem. The
damage it is causing to the country’s development
aspirations is too great to ignore.

Since the 1990s, many researchers have studied
the effects of corruption on a country’s economic

what the organisation had assigned to

India in 2012 and 2013, but same as its

score in 2014. There had been some
improvement between 2014 and 2023, but its survey
showed that India had started slipping again.

Meanwhile, the World Bank’s Control of Cor-
ruption assigned India an equally dismal ranking in
2023. (2024 data has not been compiled yet). India
scored 42 on a scale of 0 to 100, where 0 is most cor-
rupt and 100 is least corrupt. It stood at 108th place
out of 193 countries in the World Banklist. Denmark
was the least corrupt nation.

While the deleterious effects of corruption have
been established fairly well through research, there
is less unanimity about how to reduce corruption.
To be fair, a few researchers also put forward the
“Grease the Wheels” hypothesis that some cor-
ruption can help in specific cases but most

researchers have come to the opposite conclusion.
While it is well-known that most highly developed
economies have very low corruption, it is less clear
whether development automatically leads to lower
corruption or lower corruption leads to the develop-
ment of a nation. Intuition says that the latter is
more likely.

Sohow does one reduce corruptionin India? A few
scholars and influencers say that a strong foundation
of moralsand ethicsin education, especially from pri-
mary levels, can help. Again, this is a hypothesis.

Your columnist thinks that three things can help
reduce corruption. One is simplifying the regulatory
maze in every area from land acquisition to Cus-
toms classification. This will reduce the opportun-
ities for bureaucratic rent-seeking.

The second is to reduce the strong protective
shield that bureaucrats, especially senior ones, enjoy
against investigations and prosecutions. Today,
unless the government gives sanction to prosecute, a
corrupt officer is fairly safe, and vigilance depart-
ments often find such sanctions very hard to obtain.
While these protections were put in place with the
bestofintentions — to protect bureaucrats from being
wrongly blamed for decisions taken in the course of
their professional duties — they have had a perverse
effect over time. Perhaps an income and assets audit,
done every 10 years, that automatically sanctions
investigation and prosecution of officials whose
assets cannot be explained by income, investment
returns, or inheritance, is required now.

Finally, the legal system needs major revamp so
that corruption cases donot dragon for three decades
ormore.

Corruption needs to be tackled if India wants to
become a developed country but for that, govern-
ments at the Union and state levels will need to bite
the bullet — even if it is politically dangerous.

The author is editor, Prosaicview, and former editor,
Business Today and Businessworld

India’s incomplete Odyssey
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India’s economic evolution since inde-
pendence has been the subject of several
recent books. This rather long but read-
able book is special because it connects
economic development with political and
administrative evolution and is the joint
product of Devesh Kapur, a professor of
South Asian Studies in the United States,
and Arvind Subramanian, best known as
apolicy analyst.

Theirjudgement on the policies that
shaped the economy is exceptionally
critical for the pre-1980 period, but also
argues that the required structural trans-
formation has not taken place fully in the

post-1980 period of higher growth. This is
reflected in their chapter titles listed
below in the main part of their economic
evaluation for the entire period:
® Misunderstood and Misdiagnosed:
India’s Growth and Policy Regime
® Planning Failure: Neither Growth nor
Structural Transformation
® Failure Amid Success: Robust Growth
Without Structural Transformation
® The Kamadhenu Fiscal and Redistribu-
tive State
® Globalisation Skewed and Ambivalent
The dominant reason they assert for
the substantial difference in growth per-
formance assessment of the pre-1991 and
post-1991 periods is the shift from the
public to the private sector and a greater
openness to the global economy. But their
detailed examination of the data does
indicate more specific changes through
the four periods. One criticism that is
advanced for all the periods is the failure
to develop lower-intensity manufactur-
ing production and exports, and more
and better paid jobs for lower-skill

workers. What is most striking is their
assessment of the administrative mech-
anism and the shortfalls because of the
way in which it sought to control the
development process.

The authors have combined the pre-
1980 period, which has a first part from
1950-64, the Nehru Era, and the post-
Nehru period from 1965-80. This is not
justifiable. The two periods differ in
economic growth rate, which was 4.3 per
cent FY51-FY65 and 3.3 per cent FY66-
FY80. But the more important differ-
ence is in the political environment with
the turbulence arising after the mid-
sixties as a result of the split in the Con-
gress, the emergence of competing
parties, the political impact of the
Emergency, and the Janata Party’s vic-
tory and collapse.

A crucial part of their assessment is
the extent to which the government con-
strained the private sector. Their argu-
ment that the private sector was
prevented from participating in growth
when planned development started in

1950 is misleading, as can be seen in the

fact that the share of the private corporate

sector in fixed investment rose from 9.5

per cent in 1950-51t0 16.2 per cent in 1960-

61. In fact, the availability of
private corporations for indus-
trial development was limited
atthat time and new ones
emerged during the era of pro-
tection and control.

Could India have planned
for an export-oriented
growth process in 1950? In
the years before 1950, global
trade growth was slow —
$58.5 billion in 1948, $58.6
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and the neglect of trading opportun-
ities cannot be fairly described as
blunder for the simple reason that they
reflected the thinking of the times.”
They often compare India’s
growth performance with that
of the other Asian states. How-
ever, compared to the East
Asian states, India is far more
diverse in ethnic and religious
terms and was a more acute
democracy, particularly in
the earlier decades. An effec-
tive democracy in a large,
diverse state will focus on
issues of income distribution,

billion in 1949 and $61.5bil- A ?Xth ‘afH“mz[‘iFW and that can constrain the
lion in 1950. Moreover, the ~ Independent India’s ability of implementing a
Development Odyssey

main sector for low-sKkill,
labour-intensive exports
was cotton textile manufac-
turing. Here, policy was con-
strained by the political goal
of protecting the handloom
sector, which, accordingto a
1954 assessment, involved close to
three million handloom units employ-
ing several million people. They do
accept that “planning and state direc-
tion, creating a dominant public sector,

by Devesh Kapur &
Arvind Subramanian
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pro-private sector, outward-
oriented strategy.

The comparison with
China is important. Butdo
note that China’s phenomenal
post-1980 growth has been
driven not just by manufactur-
ing production and exports but also by
strong support for the public sector enter-
prises and for technological research and
development, both largely missing in
India’s post-liberalisation period since

1991. Another important dimension is the
greater flexibility for sub-national gov-
ernments, which has happened both in
China and India after liberalisation. This
iswell explored in this book’s section on
state-level performance in India.

This narrative about India’s develop-
ment is described as an odyssey, perhaps
because of the policy shortfalls and mis-
haps in the development voyage. But as
in Homer’s Odyssey the voyager has sur-
vived these shortfalls. Hence, what
comes across in the last part of the book,
which presents the author’s overall
assessment, is their view that a diverse
India requires an effective democracy as
the basis for development. Their broad
assessment is that “the unlocked poten-
tial of India and Indians is immense and
has been built up steadily, especially
since the 1990s” but also that “if changes
in the economy have been cumulative
and (mostly) for the better, the same
cannot be said of the dramatic changes in
the country’s politics”. That is why India’s
development future depends as much on
what happens to democracy as on the
approach to economic policy.
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