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India Should Avoid Signing A Trade
Deal With U.S. On Washington’s Terms

India and the United
States appear to be racing
toward a mid-July deadline
to conclude the first tranche
of a bilateral trade agree-
ment. Commerce Minister
Piyush Goyal has projected
confidence, describing ne-
gotiations as constructive
and suggesting that the
proposed arrangement
would provide Indian ex-
porters with preferential ac-
cess to the American mar-
ket. Washington, too, has
struck an optimistic tone.
President Donald Trump
says a deal will happen. US
trade officials describe
progress as encouraging.
Diplomats speak of a frame-
work that is nearly com-
plete. Yet behind the diplo-
matic optimism and care-
fully choreographed an-
nouncements lies a far more
complicated question: what
exactly is India gaining from
a deal that could leave its
exporters exposed to the
same unilateral tariff actions
that prompted these nego-
tiations in the first place?
The closer the agreement
moves toward completion,
the more important it be-
comes to distinguish be-
tween a trade deal that cre-
ates durable economic ad-
vantages and one that
merely provides temporary
political comfort. The dis-
tinction matters because
trade agreements are not
judged by signing ceremo-
nies or diplomatic headlines.
They are judged by whether
they provide predictability,
market access, and long-

term commercial certainty.
At present, there are legiti-
mate reasons to question
whether the proposed in-
terim agreement meets
those tests. The fundamen-
tal contradiction at the heart
of the negotiations is diffi-
cult to ignore. While Ameri-
can negotiators were in
New Delhi discussing
greater economic coopera-
tion, the United States si-
multaneously advanced
proposals that could im-
pose an additional 12.5 per
cent duty on exports from
countries including India
under Section 301 investi-
gations. That development
alone should force
policymakers and busi-
nesses to ask whether the
emerging agreement genu-
inely reduces trade risk or
merely postpones it. If
Washington retains the abil-
ity to invoke domestic trade
laws to impose new tariffs
after signing a bilateral
agreement, then the value
of any market access con-
cessions secured by India
becomes significantly di-
luted. Preferential access
means little if it can be over-
ridden by unilateral action.
This is precisely why sev-
eral trade experts and former
diplomats have expressed
reservations. Their con-
cerns are not rooted in op-
position to closer India-US
economic ties. Rather, they
stem from a simple reality:
trade agreements are sup-
posed to reduce uncer-
tainty, not institutionalise it.
For Indian exporters, uncer-

tainty has become the de-
fining feature of the current
environment. Businesses
negotiating contracts ex-
tending beyond July remain
unsure about the tariff re-
gime that will govern their
products. Manufacturing
decisions, investment
plans, supply chain commit-
ments, and export pricing all
depend upon predictable
trade conditions. When
those conditions remain
fluid, economic activity in-
evitably becomes more
cautious. The irony is strik-
ing. India is negotiating a
trade agreement primarily to
create certainty while the
agreement itself may not
eliminate the uncertainty
generated by America’s
evolving trade policies.
This challenge becomes
even more significant when
viewed against the back-
drop of broader changes in
the global trading system.
The post-Cold War era was
built on the assumption
that trade liberalisation
would become increasingly
rules-based and
institutionalised through
multilateral frameworks.
That assumption is rapidly
weakening. Across ad-
vanced economies, eco-
nomic nationalism has re-
placed free-market ortho-
doxy. Tariffs, industrial sub-
sidies, supply-chain restric-
tions, and national security
considerations are increas-
ingly shaping trade policy.
The United States, under
both Republican and Demo-
cratic administrations, has

steadily moved away from
traditional free-trade prin-
ciples toward a more inter-
ventionist approach. The
Trump administration’s tar-
iff policies are not an iso-
lated phenomenon; they
represent a broader politi-
cal consensus in Washing-
ton that trade must serve
strategic objectives rather
than purely economic ones.
For India, this creates a di-
lemma. New Delhi seeks
deeper integration with glo-
bal markets, greater access
for its exports, and stronger
investment flows from ad-
vanced economies. At the
same time, it must protect
policy flexibility in sectors
ranging from agriculture
and manufacturing to digi-
tal trade and data gover-
nance. Striking the right
balance requires careful ne-
gotiation, particularly when
dealing with a partner
whose trade policies can
shift dramatically depend-
ing on domestic political
considerations. The danger
is that India may end up
making permanent conces-
sions in exchange for tem-
porary assurances. Reports
emerging from various
stages of the negotiations
suggest that India may be
expected to lower tariffs,
ease market access restric-
tions, facilitate greater ac-
cess for American agricul-
tural and industrial prod-
ucts, and align more closely
with US preferences on sev-
eral regulatory issues.
While some of these re-
forms may be economically

justified, their value de-
pends entirely on what In-
dia receives in return. A
successful trade agreement
should create reciprocal
benefits. If one side opens
its market while the other
retains multiple instruments
for future trade restrictions,
the resulting arrangement
becomes asymmetrical.
This concern is particularly
relevant because the
United States remains
India’s largest trading part-
ner and one of its most im-
portant export destinations.
Indian sectors such as phar-
maceuticals, textiles, engi-
neering goods, seafood,
chemicals, and information
technology services have
substantial exposure to the
American market. Any fu-
ture tariff actions could sig-
nificantly affect their com-
petitiveness. Moreover, In-
dia must consider the
broader geopolitical impli-
cations of the agreement.
There is no doubt that In-
dia-US relations have
strengthened considerably
over the past decade. Stra-
tegic cooperation spans
defence, technology, criti-
cal minerals, semiconduc-
tors, energy security, and
Indo-Pacific initiatives.
Both countries view each
other as important partners
in a rapidly changing glo-
bal order. However, trade
negotiations cannot be
driven solely by geopoliti-
cal considerations. Eco-
nomic agreements must ul-
timately serve economic in-
terests. History offers nu-

merous examples of coun-
tries accepting commer-
cially disadvantageous
trade arrangements be-
cause of broader diplomatic
objectives, only to discover
later that strategic goodwill
does not compensate for
lost competitiveness. India
must avoid that mistake. The
country’s negotiating posi-
tion today is stronger than
many observers acknowl-
edge. India is no longer the
vulnerable economy of the
early 1990s seeking emer-
gency access to foreign
markets. It is the world’s
fastest-growing major
economy, a critical compo-
nent of global supply
chains, and one of the few
large consumer markets ca-
pable of driving global
growth in an era of slowing
demand elsewhere. With
GDP growth estimated at
7.7 per cent, India pos-
sesses leverage that previ-
ous generations of negotia-
tors lacked. Foreign compa-
nies increasingly view India
not merely as an export des-
tination but as a strategic
production base and invest-
ment hub. This reality
changes the balance of
power in trade negotiations.
New Delhi therefore does
not need a deal at any cost.

Indeed, one of the most
important lessons from in-
ternational trade diplomacy
is that a poorly structured
agreement can create more
problems than the absence
of an agreement. Market
access commitments, once
granted, are often difficult

to reverse. Regulatory con-
cessions can reshape do-
mestic industries for de-
cades. Tariff reductions can
alter competitive dynamics
in sensitive sectors. These
decisions must be evalu-
ated not against immediate
diplomatic gains but
against their long-term eco-
nomic consequences. The
central question is not
whether India and the
United States should sign
a trade agreement. The an-
swer to that is clearly yes.
The two economies are
complementary in many re-
spects and possess enor-
mous untapped trade po-
tential. Bilateral trade could
expand substantially over
the next decade if sup-
ported by a stable frame-
work. The real question is
whether the agreement cur-
rently under discussion
provides sufficient safe-
guards against future dis-
ruptions. Can Indian ex-
porters be protected from
new Section 301 investiga-
tions? Can tariff certainty be
guaranteed beyond the cur-
rent political cycle in Wash-
ington? Can dispute-reso-
lution mechanisms provide
meaningful protection
against unilateral actions?
Can market access commit-
ments be made genuinely
reciprocal? Until those
questions are answered,
declarations of progress
should be treated with cau-
tion. The pressure to con-
clude negotiations before a
politically convenient dead-
line is understandable. Both

governments would like to
showcase a successful
agreement. Both leaders
would welcome a symbolic
economic achievement. But
trade policy should not be
dictated by political calen-
dars. The world economy is
entering a period of height-
ened volatility
characterised by rising pro-
tectionism, geopolitical frag-
mentation, technological ri-
valry, and growing eco-
nomic nationalism. In such
an environment, countries
must prioritise resilience
over speed and substance
over symbolism. India’s ne-
gotiators face a difficult but
crucial task.

They must secure an
agreement that expands
opportunities without com-
promising strategic au-
tonomy, increases market
access without exposing ex-
porters to arbitrary restric-
tions, and strengthens bilat-
eral ties without sacrificing
national economic interests.
A trade deal that merely de-
lays the next tariff dispute
would be a diplomatic accom-
plishment but an economic
disappointment. A trade deal
that establishes predictable
rules, genuine reciprocity,
and durable commercial ben-
efits would be something far
more valuable: a foundation
for the next phase of India-
US economic relations. The
difference between those two
outcomes may determine
whether the much-celebrated
first tranche becomes a his-
toric breakthrough—or a
costly illusion.

DK Shivakumar Faces Cabinet Turmoil Within
48 Hours Of Taking Charge As Karnataka CM

/

Bengaluru: Popularly
known as Congress party's
trouble shooter, D K
Shivakumar himself is in
trouble within 48-hours of
taking over as chief Minis-
ter of Karnataka, just after
allocating portfolios to the
13-ministers who took oath
with him. While senior
leader Ramalinga Reddy
has tendered his resigna-
tion for not getting
Bengaluru Development
portfolio, senior Dalit Min-
ister K H Muniyappa has
expressed displeasure over
continuing him as Food and
Civil Supplies Minister.
Worst is Sathish Jarkiholi,
who wanted to continue in
ministry and also take over
as the KPCC President,
which fell vacant after D K
Shivakumar became Chief
Minister and failed in his
bidding, has already raised
his dissent voice against
the government decision
taken during the first cabi-
net meeting.

The morning came as a
shocker when Ramalinga
Reddy, a nine time MLA and
was allotted the Water Re-
source Ministry met the
chief minister and submit-
ted his resignation. Ex-
pressing his gratitude for
inducting in the ministry,
Ramalinga Reddy had
stated that he did not want
to work against his con-
science and requested to
release him from the minis-
try." Ramalinga Reddy was
eyeing for Bengaluru Devel-

opment Ministry,which has
now become Greater
Bengaluru Authority Min-
istry, handling five city mu-
nicipality corporations.
While the opposition BJP
termed it as the signal of the
Congress government col-
lapsing in the State,
Shivakumar said that Reddy
was his good friend and he
would talk to Reddy when
he returned from Tamil
Nadu and convince him.
Meanwhile, the sources
said that the issue was dis-
cussed with Rahul Gandhi,
who had come down to
Bengaluru to participate in
nomination filing of
Mallikarjun Kharge to Rajya

=

Sabha. He asked the Chief
Minister and KPCC Presi-
dent Hariprasad to talk to
Ramalinga Reddy once and
accept the resignation, if he
was adamant.

Since there were a lot of
pulls and pressures for
portfolios by the first list of
ministers. Krishna Byre
Gowda, who initiated a lot
of reforms in the Revenue
Department and expressed
his desire to continue in the
same portfolio was asked to
look after Greater Bengaluru
Authority, after Deputy
Chief Minister Dr G
Parameshwar took that min-
istry. K H Muniyappa, who
was handling Food and

Civil Supplies ministry was
asked to continue the same
ministry, but he is miffed
that his seniority has been
overlooked and has been
given a less lucrative port-
folio. He came out publicly
and expressed his displea-
sure and said that he had
brought this to the notice
of the party also to change
his portfolio. Meanwhile,
Sathish Jarkiholi, who
wanted two posts in
Karnataka like the one
held by Shivakumar, sur-
prised everyone by
criticising one of the six
cabinet decisions taken on
Wednesday evening One
of the cabinet decisions
was to set up 10,000
Bharat Jodo Youth
Organisations at
Panchayat levels, which
would cost 71,000 crore for
the government. Sathish
Jarkiholi said that such pro-
grams would be a burden
on already strained finances
of the state. However, the
Chief Minister shot back
saying that even providing
coffee/tea and snacks to
guests and journalists
comes from treasure and the
government will work on
ways to generate more rev-
enue.

US Forces Board Oil Tanker
Carrying Iranian Crude In Indian Ocean

US forces boarded an oil
tanker in the Indian Ocean
overnight that was sanc-
tioned by Washington for
transporting  Iranian
crude, the US military said
on ."US forces carried out
a maritime interdiction and
right-of-visit boarding of
the sanctioned stateless

vessel MT DAVINA lo-
cated in the Indian
Ocean," the US Indo-Pa-
cific Command said in a
post on X. "We will con-
tinue global maritime en-
forcement to disrupt illicit
networks and interdict
vessels providing material
support to Iran, wherever

they operate," said the
post, which included pho-
tos and a video clip of the
operation.

The Davina was sanc-
tioned in 2024 by the US
Treasury, which said it
had delivered oil from Iran
to China.Since the start of
the US-Israeli war on Iran
in late February, Tehran's
forces have imposed a na-
val blockade on the Strait
of Hormuz, the strategic
waterway connecting the
Gulf with the Indian
Ocean. The United States
later set up its own block-
ade of Iranian ports, redi-
recting scores of vessels
and firing on six ships that
refused to comply.

Nominations for Padma Awards
-2027 open till 31st July, 2026

Padma Awards
2026

New Delhi: Nominations/
recommendations for the
Padma Awards-2027 to be
announced on the occasion
of Republic Day, 2027 have
started on 15th March, 2026.
The last date for nomina-
tions for Padma Awards is
31stJuly, 2026. The nomina-
tions/recommendations for
Padma Awards will only be
received online on the
Rashtriya Puraskar Portal
(https://awards.gov.in ).The
Padma Awards, namely,
Padma Vibhushan, Padma

Bhushan and Padma Shri,
are amongst the highest ci-
vilian awards of the coun-
try. Instituted in 1954, these
Awards are announced on
the occasion of the Repub-
lic Day every year. The
Award seeks to recognize
‘work of distinction’ and is
given for distinguished and
exceptional achievements/
service in all fields/disci-
plines, such as Art, Litera-
ture and Education, Sports,
Medicine, Social Work, Sci-
ence and Engineering, Pub-

lic Affairs, Civil Service,
Trade and Industry etc. All
persons without distinction
of race, occupation, position
or sex are eligible for these
Awards. Government ser-
vants including those work-
ing with PSUs, except Doc-
tors and Scientists, are not
eligible for Padma Awards.
The Government is commit-
ted to transform Padma
Awards into “People’s
Padma”. All citizens are,
therefore, requested to make
nominations/recommenda-

tions, including self-nomi-
nation. Concerted efforts
may be made to identify tal-
ented persons whose excel-
lence and achievements re-
ally deserve to be recognized
from amongst women,
weaker sections of the soci-
ety, SCs & STs, divyang per-
sons and who are doing self-
less service to the society.
The nominations/recom-
mendations should contain
all relevant details specified
in the format available on the
above said Portal, clearly
bringing out the distin-
guished and exceptional
achievements/service of the
person recommended in her/
his respective field/disci-
pline. Details in this regard
are also available under the
heading 'Awards and Med-
als' on the website of Minis-
try of Home Affairs (https://
mha.gov.in ) and on the
Padma Awards Portal
(http s !
padmaawards.gov.in ). The
statutes and rules relating to
these awards are available
on the website with the link
h t t p s : / /
padmaawards.gov.in/
AboutAwards.aspx .

Ministry of Mines Organises ‘Ek Ped Maa Ke Naam’
Campaign as Part of World Environment Day

New Delhi: As partofthe
World Environment Day
celebrations, the Ministry
of Mines organised a plan-
tation drive under the ‘Ek
Ped Maa Ke Naam’ cam-
paign, reaffirming its com-
mitment to environmental
conservation and sustain-
able development.The plan-
tation drive was led by the
Hon’ble Minister of State
for Coal and Mines, Shri
Satish Chandra Dubey, and
Secretary, Ministry of
Mines, Shri Piyush Goyal,
who planted saplings on
the Ministry premises. Se-
nior officials and staff mem-
bers of the Ministry also
participated in the initiative
by planting saplings and

pledging to contribute to-
wards a greener future.
Addressing the gather-
ing, Shri Satish Chandra
Dubey highlighted the vi-
tal role of trees in sustain-
ing life, preserving
biodiversity and maintain-
ing ecological balance. He
urged everyone to actively
participate in the ‘Ek Ped
Maa Ke Naam’ campaign by
planting and nurturing tress
as a meaningful contribu-
tion to environmental pro-
tection. He further noted
that even in absence of ad-
equate space, saplings can
be planted in pots on ter-
races or balconies and
cared for with dedication.
Shri Piyush Goyal under-

scored the importance of
collective efforts in promot-
ing environmental sustaina
bility and encouraged offi-
cials and

staff to continue support-
ing initiatives that contrib-
ute to a cleaner and greener
environment.

The plantation drive wit-
nessed enthusiastic partici-
pation from officers and
staff of the Ministry, reflect-
ing their commitment to the
objectives of World Envi-
ronment Day and the
Government’s flagship en-
vironmental initiatives.



THURSDAY, JUNE, 11, 2026

Hoéaho

pSENTeTaRen) 555958
q:°65 cotﬁo

5 aingo seteorT s @aavé)ééo oy Bt
gES §J°c:;° 288, H3 BIoSt S50, ISES
DIG0 BBAS SeBewore 0 1K) BroP ersH
&0, Ho8 Ko Hree (HErdSo wHEImo. 90
B0 S50, IEHY 60 o, ISATE 50 o
BIHHHS Bdootwano. PO KS)m, SE0do &
&8 35" 6B8Ben IO, wES KroBS, wteyd
P SAON BEpohen SYT° (HerABo ©HETNO.
=8 BB DontEHTNE.5°88 KG) Bce oD
90% (ErE& sonS, 60% IEHE, 50% ISASE
BIH%8 BB, B0 Berard IBPTRY) 5 HOADS
rBEE BB, @S IS HoKHS, (Rowes ©F
687 @200 oeHen wBATe, Bl 778
DOHS eeBY SBHT> BapBotwod. F8en 20%
20A @2BS% 95 Tl Trdod. & Iy HrHHS
98y o8 S 15 o &y DOA0H. §rES
SwoBS (HEgErmed Stien BHGod. NS Jexen
&oder (Sahdo SSgen 850808, 25 Bareos
SORTD (ErE Jexen, ASHE 30 Sewredd, &S,
oS 25 Serod, dSASE $6 Serod I8
Dogen eanon. B PREEm Hs*SEo mgoe
(BSo [BHR L0 20HeHE Den Gotnod.ersE
Kot Bseenre (Hobeo BRBob. FrGEEE (HedSen
Errodfod. Bary Kod 30 HOHS w58y s0gKo
BIHKd THotnTNo. Wofiter Kod 3.4 HOAHS
arg0ey, STt H00D 1.3 WOSHS ergBy wond
BIHBE TnHotnTmo. DATT® IR cingg [Bereso
BNOHEOLTNO. 2.8 B0 BEEHEHT 40 Tave
0D HXwd S0, (HRB0 Ao atarHE)
18 Bare 08 70 T80 SEnth sAFowod. wow
B0l B, TEHDIorT RS Hreritos® Kl
E.88en BEBOT FPEEDH STon. Frh ©ds80°8
Song % | JeRs daxdyen 20T0H5HE 50&HS
P8 P00 beby OWBE ©I SEHNTRS
domen Bod. BIoSt Hured (Frozee’ Sxndy Jex
B0, ©oBToES® DE IHI SEw Jegen
Dok, g GBS0 Ko 500 e e
P 328 &od. 10 DY (880 RGN
dooyen BaeEs. SoE SQFT S Fsrsst
Bestren WT)En S. écegéaéés?\) So0KErRSHS® S
Ddgen oo BB, S@vmégeaoess 60 pOHS
O Jexe 3"&63%30 &oB. HoNErHSt 20 Jo
&lnen, FPErSHSt Erae 20 Jo Ldnes Jex §)°2>§3§50
6od.roForr X% 31 M.8 ISHE ©5dS0
B80 20% E8E T, EH0IHS (Frod,
aotRen) B0 26% §°8 1 80% rf)ESKToe
(10 0.8.) 8o, 20148° 3r8 ©ps2E0s°8
ST MR E35De Keddhorr amnd. (BiBo
33 8% 835 esgow roOR JHY 23 DB
LB oL &3 QA 186 Lo0d 2108 owro.
DS Bl 13 Jo H0d 25 Jod BOTS.
TEE0 WBN0B. word SASeRT Geand Ered
80¢5 rvgﬁ EIE aEy. ablhHden &) rss
Sepostod. e Beres® MDY Hlo (Herddo
5E0 BeH. FEFS, oos, 2orpds Srgo SiPore
(BeedE0  @HBTo». 38 (858083 S0l STy
YD 58 8gSore GoNod. DLIHER) BOLS
$8en, @oéécagédﬁa 26308&&56’5 SrH&R) HOeHre
J58508°, Sol e D0, Bire: P Mo@BY
Fog) BOCH0E S°E5E) Ked ¥Y) B2 agmgen @R
SERArodore Hroeow. MR AIEPRY) SPET
Bosrod e TS Jesden @08 THBmmow. ([Hesen
S DIBreR) DBKod HEK éfgoéogsaﬁofo,
P FBomrod ook, uH Edeo @gé PN
8505 sedome, B8 ©08S (S5S tﬁe)igg &P 908500
BR DEYTNG. GEONS -8, BOR-wIOSe Ky
280D SBESO S (HHoBagHonT SiFees °AND)
JEHoo (Hgrdo H&od. BrHd BBI 50 Sen
b DEXE0E ($40hE0 Frdo HE8tod.
B8cshore 50 Qe ‘ééatgeéoéom ?Oé(sfbﬁoa"@oé%
AIBeRTren Eree E5 H0d ergidT @I58
DIZereR)) BRowred 8 JrRoTd. Hoéd ()
P BEPESE0 Rod), 8 88 Boe 888 DIBBTEE
oS X% JH (Fawr Heeod &[T
850080 10308 SoKos® Srme mgS arEBost
OTHHIE POBIESDH & oD ©OEEred wid
oo, & aegage NS Ardairs® Homd@rasren
B8 B3 &oT2)00. a&Sa)éft’Sé s doEE Few
JLrgB8 grSore KrTreHl, Berod dabost
FARevvlatel é@oiﬁaé‘saﬁa(‘ééo Q0oBRBE ddvodo @
o8B (HB)TND. wond, FAYE wBdoee &)aks
FESos) FEoFEo  HoIBFIY deeoed
©PIPDHBEDETND. (¥8HE dhol@roro o SIS
& 588, o8 G Berd® m0g5E 568 DEYE wssedo
083 BoSerR) adfod. win [HaHhEe ééﬁbéo o)
é@oiﬁaé‘sa"e)&) S9083, B Pt S0 v
258° 68BDED HFTNE..

- Po o Froirer Lol elen
3rB0..8mE° 0¥ woiBES
- Beo 258 8 SHo0

Jopd: Jopt Bepd® TrErabBie HE dovyw
VbR 88 E*Oaho /RS ODBE (OBS)
BBHSH So@58 S8 @5 Jobd. (Waess, (B
(H8Jgo0s, oradas aveéoo BBJGooH 56D
(e Erad VBB TRSHOT @oze S0 [HEJHes®
Erdr So@ore JBEPoDS DEGeE QBT SO
30 B Hf (Beo oHRroirer BHFY Hro IS
Doared $ol@:SY E0d eizren b B0b. (Hae Swoh
g SrTrdo DB eFrio EEred BK)Kos® Lod
(D8VGhen E>Fos. So(&® ©OLRTND.  (Hedd god
9809 8IS $Srarto wdome wome [Kgor asdd
SO S5 DS BB, DHRAS EoDD ToRTrahe0
Boore DS OPIS (RS oo HHod..

20&885%50 6000 dDEoren P DHESEn 38 2 éoooé
B8IGo0 whsHe ©d)RN0T . DI, TR,
Erozee® Dot TahidF @B 2025 &owbs®
Ferdrabd88en AEEPoTE. B0 I PerghiS?
Bo&S*S 23868 (D228 (©BVGDen ez, 8%
rsgen, Tresdcd o HEAGDe, TFRGe, Hogsse
FBoH 5O etn B TN SHH BHERODD
S58en, B0 [H8AHeD, @@96@*@ DoNSD wHSHes®
(Ber D DEBes TG Do, (Dese SwoH O IFOE
e 60b. © Ber werod sEEren b Beho
Sd00 Erdr So@ore HYS &randoh SwAcERD. BS
S8 DS achHerd B, E02d edhme o
3P (D800 whden aBone IHHIDEIEY
BO200. Hf (Hae Swolh oD eFraho B Te
R Ten a0 RO, &8 «9 858Y) (Be.) 30 SParen
KoD aQod. MDY FEPERS Ddde DR, Heeb

500858 Sr8N03

Desahaeis, : WORTHE Trewb s’ SHRES DTS, Eeo
&5 S 2282508508, Soogygsoo(® Fo(Feren &I
aéoo@aééoe‘i‘s o) Sredyen 36%5’5&5&63 &850 Jeen
#bomBoTmon. (HEhdy  HABKK BBrHDESEIS,
TG YO HRE® SoHBR Lo@D5Y @éégé%ééea
5o ddo BYELHHTEY drderS® ST
SHTnonE0ggsH 0@ Soleeray &S FoSS® e
(B08ZeaDd, HIBHDH ?gcgéma I, BRBo &3 Moo
$HVBEP 8D SoFre B, @08 L 10 Kok
Hoo(ghe TPpo IrIEo o 78 J8Ho o
Fohoisto Hofl 8BS JPciren dES HHKy TGeo
)00, (DGRore $ro(Ehe HABKK @oste JaHhees
Q) fof Birmrod echl @enasmr SkhtHomse
Jdremedo. Efmspéom Soolghen B8 BeronodI TPOD
QOFHEE ©IMIS EOA 6TB? JoFsL Hiy
FRoTE Boer ST, oSSt whHes” 5O e
D BHTYH? A BAege SSrRTen BEromtH? Soles
(80850 00& S TP TS AHen TraiEod®
Q0ERBL ééé%émoﬁyg&? (08h& HFsee LK)aaeS(f%
8508808 Holen H s S)Y BeH? A @B
Qoo¢d) ABEPoND BEghe Do BEErL? .. erod
oo SoGara J5bEe B8 BNty Bedbod. (8
H0@8 o8 RS =F 2Heod. & JFoEew oo
228 $08088° How, B8 IWHo T8 HIBGHK
$B5HZoD BB BT, & oo STPEOMTD D56
EIPA0TD, DB08 BTN HoseD ) e Discbo® bao
28 (FPPWE oSS Sy Sdrardo. & Hoerso
B&go &) aTrer Hobd HNo@ed S&ome
DRoB. S0 e8KS T wdaéj 538 Bo% Shi{AtS

HOBOTBO
298, 11, 2026

oS ToODOES g ¥:8 | 3 F

iﬁ]aéﬁmu

TRHeren B, 70 wFrcirer rEared wddomd.
&R 65 Sidoen @b Sidey BOROB. e 2 &%
B =00 SaPod HRo VS, 96 SHeo WS
838 sHowe, wotdd® S SWES (RS HKob.
& (FEG Sy IR Sapod HuoH T H0ITE.
(308708 5025 ABEEEEEr IGTe B0 ST BOROE.
TG ORSBFY oS, T ©DTDOD LS HPE
SrowBofR 2BR0KA Beedien oo, HAD Ed
By Simrto. 200368 Esi0 S8 BIR EG
Er.1.75 ofp 9gTS AR (Huw S58080T5.
DRRDE (SRS’ wostan St By BES S0t
BeoRfod. BB o8 (DErSEETIT BeodEod. HHRIS (FEY
Sy AN Sapodd T SrdoBHone edide §%0
Bod (¥8AGen BRYK) (HoHEnI8 $HFKBod. BEY
G50 509 Errrond ToKradhio SRS $08. w8l

@°Q°26§é§ KB HHHden DAHZYTHO®. e;f&)éege‘éoa
orebasrer RS 6o, SRS woir soder &
TNPH0HBS THBDOH, FBNHBHOB mo@zﬁgo@s Shen
gDl Soeran NNy Bwdtod. S°E8
s’ St wdhmnomr SITD 88 HIFO wEhe
365033’86026&@ dLer8o. 88 oo(@BY Jrdyen ERT)
BBared E8DH stowe, $T) PSS R oFgore &
otPaHD BeoREod. IPFoH IF ot o S
dgo B850 Soleren Iegseo. errd Hotdr a8
B 58° Both Hetd Ve & St SorSH teesdadh
S’ (Harbo wturhEod. wond whseosor SIS
SrBnen, BENOE S0w0§0D Jerod SBreaeE B
e, ozed8 D 525DRSE* oS Srden Bdwo Hghe
S8 SR =, ©b (858508g HABGS 3r¥°€0& 2003
(Boh&o. 10 Hobd hoghe Tpe SR, 58 5208
5580 B0 TTe Podst Y 68wl hHoearod
Soleren S BTND. & @ES =6 cadars’ 256
FIHGED Aownod® FO Srwed.

Ereagh Fhen..: @oFHBS Tresdaire? aroe 6%88 a.s8orr
D IS ©ISBTND. o0 STEE DPHBOD SRS
08 DHOBT SWSI wahs dof B5D ©5Hod
OBV WOBT® S, IV WHSBoS® &N
B DY B DT FDenre Srard. b Bavos®
Sosgen Bad ED SED oS Ir Sgowrth. = B
Tooe S8 ety SR, S BPEDoSER)
& PHEre R0 Sred TS HoHDoIEeI8
BoHBRRTS. & o’ Higs $Hvwp @8
Qs EEaren S, Hoerds® (@3E Do 19609
& S0 IB)T? &ZIGrSiEorr ITE OdI..

éBJ

50D DHRIS EoDd SEwth :HY Iod. S,
8&S, Ermrans, IS, THHE YEFEED. B SWES)
$5008. &Y 0D PO, PO POS, 1IN, FOS Hod
(BEPBEERS BPchren 2o dJ. DO wios
e ({8 e 3@53056"@(3 &on0d. IS (SSwesoen
FESEFE adse Depdinos® =bAS FBS BSrso
[OWE STFTET DY), & AT T (Heze®
B BHTE (D0 TFIS arancesd) BOFD. (e
TETren BYDOT® FPEEOD DRS [FEED edsnden
BB o [Hadzmen TRoHA), BIV [Heen Kddowred,
85 oErdroy TERrSiEonT 88)0‘5330‘5326:13)&26&)
BOFD. B B0 g (Desen ©B0E HIPEEEDI argde
POINELTND. (88 26 Fo EghE ey HXm(ES
B a8 Kot ITrASHTND. (8T e~ 6.24
ofe E508 o608 565 DIBPACIITND.

(Pa° Q0

Soergmgiento ©@odop & HATeS® Qemge elio 1HBod
BODT.. 00D Trer P8BS ™ Godowe. D5
voaEBo g% OB Sgen @‘@é}ﬁg&.@mémom
©HTES® BT B B BIH 6 Traddh
HSoHeore Sedyoerdd. =R, a)H oo &8 o8
DHHore RO TNLD. . B é(‘éé} 25333 8)&6363@?6), BAS
Qrdsrs® $dy ooy @oHs el HEangE
BBOTN. By AHE &I, @b S BYFE.. R
3508 resdaho some Sor @ HrEHom HoEo B
o&Hen FRTYD. age—sg e BHITHD) Pt
Sogregs) Slesdo Teegd HOmT B8R Dugen TR
BB0gs® W) VAT IS wonged. B TR
210809 8% @056 e 8Dod. FFedemorr Berod
Hotaden BAS ézﬁagoéﬁ% Q8 (DUHER, =8 §ER
(o AoE*Sore K Heven B, DL TeagFoD
@3BE0 ©oBEREHEO T BTS00 @ DB 0t
Fosr3 Ho2odS D@ﬁb&) &ofod), & :53%5:63 ESFSelA
Bovomedd. 2.8 Kool® @;ow 58 8eBoriont EXrdesen
BB)0 adaird® odod ©fBE DRHHI Sre
©OLOTHHTT® SEE iHoS® et arfe gy ErTe
DI raSren A S DKo, aroe SPES
o“)ééf)ésa@’sf) HBTFOR HHdo B MBBFBD 25D,
Do B, D T SrEo I FRBS ™I
ESHomTdd. e =BG ©TEY, ©EHs Foos®
0p°508® 68y BASS® TAHESy argEs 508
oHRoTORE © &Jﬂé 3 ERESNE AN SHRBeR
EAV00. SPER @HVOKS) G SBEY Hogrd esHS
IPOHE, aa;éé)(g EBT0 Tolwra Erme HSKYT
(HFodoTd. 8)253630263 é%‘sééoé), 8D B8y Bod
DHHoS® o S*EE e 908 Tradaire® FY)
SRS BOBBHD BaHS DERD.

[[19al), ol)EJIe) E923a),E) 85,0 SdoldE)

[(rsre, S AYPSen IroE wdKos ¥ ©dHRP
SR DEPOYS wreis (3080 sod. Trebaire eddorr
SEEA] FAoD ePesE Do 3508 &ob. @K)&ééj A
oresbasren B2, ©DK)H DiaH0E® B0 @0
Boo)BHR D) sotnod. T I9 seerd) CS@%@G
¢8R HwothH P8 Gob. 5000, FOHE50 erod
Soidgen oreggEheodoTon. ([PEvions® ©dd8 ddsore
&08H. HoTrond JgSorotn, SRS HyHoredd
FBEGEOre FhoTD. FroFon SoirdEsng® Ske
SKfore eBlier Sreed. dokEod ©AIBBERE, FEEGE
Fos NG (PEre $oT (oo aed. SnYFOSS®
Ert BBSGE Derre Dbt Sard. H00d, 6
Gy S (Fersio vagd. Ao DHEes® Srae
oresdairer BHome Sred. (Prdgas® 808 o g
&0 &ordo. Sr&Sore AYPBS V)ohewB, DS S
FoOT HEY ©IPES DD, @S Homrahde
G050 s e 85 wobTL. DS FEIS,
IR Bééméa Eroe g wodomred dJo 506033055%53

©OBDY FOT® HBoMT (Hred DS Toer %ésa .

Bowerd JprareB KRHosd. & Do’ 08 EBSHD
et B, HoTeh&TE 380, [PEr s SBESre
@en Feso, @gé ioen, PETRE eptiSen, 3°6éégé

Fol woe VSV &G0 VTR, $GoSe0
(008" et 8 @?‘D:ée)g ?65(56630@35 o) TP
BTHOS e evel Bodroear 008l redowmedd.
NG I FenHHOS S0QyHS @"oééogoéa Dogen
FyiE0 HendhEHTHow. B SO 3636‘360 QdaeSre
$785:08. o“oéegeavéj Soggore FOHES AT wTgsorT
L8086, é%wéf &%, @3&0} EoHE T 0. O3
TEHE TrHdB e IEHH. DO (riren, BT
8L IS £OE Bearasren BB é»&)g&@é)éj
TS 8 B)ob. DY HoTPAretd é@o)oiicéo@a &S
adoErorio BP0 Dpeghod. HEHE) HiErd® HHeIaT
BED oo DS TG, wHHSe TEow
Qo> BHHTY), Hee0 (HerPETp e—pdgé‘séééﬁéaé&&.
Heeod® oK S0 Jghen HowrBIe, Hoen
(BosgfoseE HPHe0s® eaé’,):ﬁagé S SR 08%. éJSSééZT
@*’6%3?85 Qe Hdoen BESorr 3&6%&0 .
Soidgen, g Hogly T Fossto FES sorode®
Feere Srpen 3&@0&. 56 HHo BES ((rdren Sndsen,
Déero BB &ob. S DRy 508 rteorr 6
08. HB JrBed SGen EDS%Y) God. THod ust
_',o)C(SD ézﬁor‘éeg@m $B8doIEo graro. SEHoen
Deg)ogTHom. 58S ©OtTREow BES &od. RS

$HSE & ESEQT S £0008 Hwed S
o) DL, AT JEoorr 500298 IR S&owe
HPonod. BHAE $ BFore orKod® Heo Hyerd’
EET IS BT eded SrHIH @oltod. $8H
2008 PO HAODEHTHow. TrHAS DEfed ©dsyto
SoNFOBo8 Doy Sr008. & $IE° TrHS B
HBarso &%%0 ’@2639)5 2.0 H$80 808 Hdoew 3&)@
SPSKBS FRUATY) Gokwod. SPolErEy JPEes® K
Ddoen SEIEES 23BrH&EHTH) 0. 2.63!) S5DBE rHdS
258 Vo FrOBAEYS e Y FosdBop &
0B, DY (rEred SoQrddeorr Srond. Hen BT
Lmsﬁwoéa EOHIS. SoNFOES® HToy B0 SHegdEe
&) ((rairen 8)@)262630‘5?5033 058 (Hee e grdo
28A03 82, o 3AS @é’,):ée)g Hdoen 3&)@3&0 8.
Swoggorr Hges BTHSE oden 8050 8%, @3£Oé’
SF5088550 S s BT Iy &Sore &ob.
ééga’a"éj ?S&é’ség S DG @éé&b&o&m SoBeose
50&)5@36 HTS TEE Ogey Ko BINo». DES
508088 38 2880 B DBD Ber a:did éazé‘;\éo)éﬁg, &
DEBes JBHore aBrEos. @“6%)&55 sEBe 588, Sodwe
BE ToEToD BERSB0 w0 seBes0. B 5‘@26) D
(%03 & DedroRabagso Borodtd Board) Gob.



THURSDAY, JUNE, 11, 2026

HOBOTBO
298, 11, 2026

India’s Hardest Economic Test Begins
After The Latest 7.7 Per Cent Growth Story

India’s 7.7 percent GDP
growth in FY2025-26 will
inevitably dominate head-
lines, reinforce the
government’s economic
narrative and strengthen
the country’s claim to be-
ing the world’s fastest-
growing major economy.
Yet while the number itself
is impressive, perhaps even
exceptional by contempo-
rary global standards, it
risks obscuring a more con-
sequential reality: India is
entering a phase in which
preserving growth may
prove far more difficult than
generating it. The central
economic question con-
fronting policymakers is no
longer whether India can
produce high growth rates.
Recent experience has dem-
onstrated that it can. The
more important question is
whether India can sustain
growth amid a rapidly dete-
riorating geopolitical envi-
ronment, rising commodity
volatility, increasingly frag-
mented global trade net-
works and a domestic
economy that continues to
exhibit deep structural
asymmetries. This is not
merely an economic chal-
lenge. It is a political
economy challenge. For
nearly three years, India
benefited from a conver-
gence of favourable circum-
stances. Public capital ex-
penditure expanded ag-
gressively. Corporate bal-
ance sheets improved.
Banking-sector stress de-
clined. Manufacturing re-
ceived policy support. Con-
sumption recovered from
the pandemic shock. Simul-

taneously, India emerged as
a preferred destination for
investors seeking alterna-
tives to China. The result
was a virtuous cycle in
which investment, con-
sumption and government
spending reinforced one
another. However, eco-
nomic cycles are rarely per-
manent. The forces that
powered India’s post-pan-
demic acceleration are now
being confronted by a very
different set of realities,
many of which originate be-
yond India’s borders and
therefore remain largely
outside the control of do-
mestic policymakers.

The most immediate chal-
lenge is energy. The esca-
lation of tensions across
West Asia has once again
reminded policymakers of a
vulnerability that succes-
sive governments have
struggled to reduce mean-
ingfully: India’s depen-
dence on imported energy.
Every sustained increase in
crude oil prices operates si-
multaneously as an infla-
tionary shock, a fiscal chal-
lenge and an external-sec-
tor risk. Higher energy
prices increase transporta-
tion costs, raise industrial
input costs, weaken house-
hold purchasing power and
widen the current account
deficit. They also place
downward pressure on the
rupee, creating a feedback
loop that amplifies imported
inflation. For an economy
seeking to maintain high
growth while controlling in-
flation, this represents a
dangerous combination.
The concern is evident in

the actions of both the Re-
serve Bank of India and the
government. Recent re-
forms aimed at expanding
access to government secu-
rities, widening participa-
tion under the Fully Acces-
sible Route and providing
tax incentives for foreign in-
vestors were presented as
measures designed to
deepen India’s debt mar-
kets. While that objective is
undoubtedly valid, the tim-
ing of these reforms sug-
gests a broader strategic
purpose.

New Delhi appears to be
constructing financial
shock absorbers before ex-
ternal pressures intensify.
This is a significant distinc-
tion. The policy response
increasingly resembles eco-
nomic risk management
rather than growth promo-
tion. Policymakers are not
merely pursuing capital in-
flows to finance develop-
ment; they are seeking to
create buffers against cur-
rency volatility, external fi-
nancing pressures and po-
tential capital outflows.

In effect, India is prepar-
ing for a more turbulent glo-
bal economic order. That
preparation is prudent be-
cause the international en-
vironment is becoming pro-
gressively less supportive
of emerging-market growth.
The global economy is en-
tering an era characterised
by what might be termed
“permanent uncertainty.”
The assumptions that un-
derpinned economic
policymaking for much of
the past three decades—
stable supply chains, pre-

dictable trade flows, low
geopolitical risk and rela-
tively open global mar-
kets—are steadily eroding.
China’s slowdown illus-
trates this transformation.
Although China’s economy
continues to grow, it is in-
creasingly constrained by
weak domestic demand, de-
mographic pressures, ex-
cess industrial capacity and
a prolonged property-sec-
tor crisis. Europe remains
trapped in a low-growth
equilibrium, struggling with
energy costs, competitive-
ness concerns and demo-
graphic stagnation. The
United States, while still re-
silient, faces mounting fis-
cal pressures and slowing
momentum as the effects of
prolonged monetary tight-
ening filter through the
economy.

India undoubtedly ap-
pears stronger than all
three. Yet relative strength
should not create strategic
complacency. The fact that
India is outperforming other
major economies does not
imply immunity from the
forces affecting them. On
the contrary, India’s inte-
gration into global trade,
capital and commodity mar-
kets means that external
shocks are transmitted with
increasing speed into do-
mestic economic condi-
tions. The political
economy implications of
this transition are profound.
For much of the past de-
cade, economic growth has
functioned as the founda-
tion upon which broader
political ambitions have
been constructed. The vi-

sion of becoming a devel-
oped economy by 2047, ex-
panding manufacturing’s
share of GDP, creating mil-
lions of jobs and transform-
ing India into a global eco-
nomic power all ultimately
depend on sustaining ro-
bust growth over an ex-
tended period.

However, sustaining
growth becomes signifi-
cantly more difficult when
the nature of growth itself
begins to change. The com-
position of India’s recent
expansion reveals both
strengths and vulnerabili-
ties. Manufacturing growth
has been impressive. Ser-
vices remain robust. Invest-
ment activity continues to
accelerate. Yet agriculture,
which still supports a sub-
stantial proportion of
India’s population, has ex-
panded far more slowly.
This divergence points to
an increasingly important
structural challenge. India’s
growth story is becoming
progressively more urban,
formal and capital-intensive.
While this transition re-
flects economic
modernisation, it also risks
widening disparities be-
tween sectors, regions and
income groups. Such imbal-
ances are not merely social
concerns. They eventually
become macroeconomic
concerns.An economy can-
not rely indefinitely on in-
vestment-led growth if con-
sumption remains uneven.
Nor can it sustain broad-
based prosperity if produc-
tivity gains remain concen-
trated within a relatively
small segment of the

workforce. The monsoon
forecast therefore assumes
significance beyond agri-
culture. A weaker rainfall
season would affect rural
incomes, food prices and
consumption demand si-
multaneously. Combined
with elevated energy prices,
such a scenario could cre-
ate inflationary pressures
precisely when
policymakers require stron-
ger demand. This is where
India’s policy dilemma be-
comes particularly complex.
If growth slows while infla-
tion rises, the room for con-
ventional policy responses
narrows considerably. Ag-
gressive monetary easing
becomes difficult because
inflation remains elevated.
Fiscal expansion becomes
challenging because gov-
ernments must preserve
macroeconomic credibility
and fiscal discipline. The
policy space that appeared
abundant during periods of
strong growth can contract
rapidly under such condi-
tions. Consequently, FY27
may emerge as a defining
year not because growth
collapses—it almost cer-
tainly will not—but be-
cause it will reveal whether
India’s economic resilience
is structural or cyclical. The
distinction is critical. Cycli-
cal resilience reflects tem-
porary advantages arising
from favourable conditions.
Structural resilience reflects
deeper institutional
strengths that allow econo-
mies to withstand adverse
shocks without significant
disruption. India’s recent
performance suggests ele-

ments of both. The
country’s digital infrastruc-
ture, financial inclusion ar-
chitecture, expanding
manufacturing base and
growing entrepreneurial
ecosystem represent genu-
ine structural strengths. Yet
high growth has also been
supported by extraordinary
public investment,
favourable domestic de-
mand conditions and rela-
tive geopolitical insulation.
The next phase will test
which of these factors mat-
ters most. More importantly,
it will test whether India can
move beyond a growth
model heavily dependent
on state-led capital expen-
diture and transition to-
wards one driven by pri-
vate investment, productiv-
ity gains and sustained em-
ployment generation.

That transition is argu-
ably the most important
economic challenge facing
the country. Governments
can accelerate growth
through spending. Sustain-
ing growth over decades
requires productivity. Gov-
ernments can create infra-
structure. Long-term pros-
perity depends on innova-
tion, competitiveness and
institutional efficiency.
Governments can attract
capital. Sustainable devel-
opment requires converting
capital into productive em-
ployment and rising in-
comes. The real significance
of the FY26 GDP data there-
fore lies not in the strength
of the number itself but in
what it conceals. The head-
line suggests an economy
operating near peak perfor-

mance. The policy response
suggests authorities are in-
creasingly concerned about
protecting that performance
against mounting risks.
Those two realities are not
contradictory. They are
complementary. Strong
growth often creates the il-
lusion that vulnerabilities
can be ignored. In reality,
periods of strength provide
the best opportunity to pre-
pare for periods of uncer-
tainty. India’s policymakers
appear to understand this.

The coming year is un-
likely to be defined by spec-
tacular growth acceleration.
It is more likely to be defined
by a quieter but equally im-
portant struggle: preserving
macroeconomic stability
while sustaining invest-
ment, managing inflation,
protecting consumption
and navigating an increas-
ingly fragmented global
economy. In many ways,
this represents a more diffi-
cult task than achieving 7.7
percent growth. The era of
easy optimism is ending.
The era of strategic eco-
nomic management is be-
ginning. Whether India can
successfully navigate that
transition will determine not
only the trajectory of FY27
but the credibility of its
larger ambition to become a
developed economy by the
centenary of indepen-
dence. The challenge before
India is no longer proving
that it can grow. The chal-
lenge is proving that it can
continue to grow when the
world becomes signifi-
cantly less conducive to
growth itself.

The Incredible Rise 0f Rajesh Exports
IS A Fascinating Gorporate Story

For years, Rajesh Exports
looked like one of India’s
great corporate success
stories. Founded by
Bengaluru businessman
Rajesh J. Mehta, the com-
pany rose from a jewellery
exporter into a global gold-
processing giant. It ac-
quired Valcambi SA, one of
the world’s largest gold re-
fineries, reported annual
revenues running into
lakhs of crores, and earned
aplace in institutional port-
folios across India. Among
those investors was Life In-
surance Corporation of In-
dia, which accumulated a
stake of about 10.8 percent.
Then came a shareholder
complaint. And suddenly,
one of India’s largest listed
companies found itself ac-
cused by the Securities and
Exchange Board of India of
what may become one of the
biggest accounting scan-
dals in Indian corporate
historyln a blistering in-
terim order running more
than 100 pages, SEBI al-
leged that Rajesh Exports
may have overstated rev-
enues by approximately
Rs.15.15 lakh crore over five
years, primarily through fig-
ures attributed to overseas
subsidiaries. If the allega-
tions are ultimately proven,
the question will not merely
be how Rajesh Exports did
it. The larger question will
be: How did everyone else
miss it?

According to SEBI, be-
tween FY21 and FY25,
nearly all of Rajesh Exports’
consolidated revenues—
between 97 and 99 per-
cent—came from overseas
subsidiaries, especially
Valcambi. On paper, the
numbers were staggering.
Yet when investigators at-
tempted to verify those rev-
enues through subsidiary-
level records, the figures al-
legedly could not be recon-
ciled. The regulator’s find-
ings suggest a gap so enor-

mous that it challenges be-
liefitself. SEBI has alleged
that approximately Rs.15.15
lakh crore of reported rev-
enues could not be sub-
stantiated through underly-
ing records. For perspec-
tive, that figure exceeds the
annual GDP of many coun-
tries. The regulator de-
scribed the discrepancies
as unprecedented and
questioned how a company
could report massive rev-
enues when the operating
entities appeared to ac-
count for only a fraction of
those amounts. Rajesh Ex-
ports strongly disputes the
allegations. The company
argues that SEBI misunder-
stood the accounting treat-
ment adopted by Valcambi
and that the regulator com-
pared processing income
with gross transaction val-
ues. Rajesh Mehta has pub-
licly stated that “nothing in
it is true” and says the com-
pany will provide support-
ing documentation. That
defense will now be tested.
Corporate fraud rarely
emerges overnight. Almost
always, warning signals ap-
pear long before regulators
arrive. The Rajesh Exports
case raises troubling ques-
tions about whether those
signals were ignored. For
years, the company’s rev-
enues appeared extraordi-
narily large compared with
its profitability. Analysts
frequently observed that
despite reporting turnover
running into lakhs of crores,
margins remained remark-
ably thin. Its stock price also
behaved strangely. While
reported revenues sug-
gested a giant enterprise,
investors steadily marked
down the stock. From above
Rs.1,000 in early 2023, the
share price collapsed by
more than 80 percent. Mar-
kets often detect problems
before regulators do. The
persistent disconnect be-
tween reported financial

performance and market
valuation should perhaps
have attracted deeper scru-
tiny. Instead, many institu-
tions continued holding the
stock.

The most uncomfortable
questions may be directed
not at Rajesh Exports but at
LIC.As India’s largest insti-
tutional investor, LIC occu-
pies a unique position. Ev-
ery investment it makes is
ultimately backed by mil-
lions of policyholders.
When LIC acquires a sub-
stantial stake in a listed
company, investors often
interpret it as a vote of con-
fidence. Yet LIC remained a
major shareholder even as
Rajesh Exports’ stock en-
tered into a prolonged de-
cline.

Today, LIC owns approxi-
mately 10.8 percent of the
company. Depending on
the acquisition of prices of
those shares, the erosion in
value runs into thousands
of crores. The obvious
question is whether LIC’s
due diligence mechanisms
failed. Did LIC’s investment
managers examine subsid-
iary-level disclosures? Did
they analyse cash flows
rather than headline rev-
enues? Did they question
why one of India’s suppos-
edly largest companies was
steadily losing investor
confidence? At present
there is no evidence that
LIC knew of any alleged ir-
regularities. What exists in-
stead is evidence of what
appears to be a major insti-
tutional failure to identify
potential risks before SEBI
intervened. No major ac-
counting scandal can be
examined without asking
another uncomfortable
question about the role of
the auditors. Where were
the auditors? SEBI’s order
notes that investigators
sought audit working pa-
pers and supporting docu-
mentation. The regulator

also recorded instances
where promised information
was allegedly not provided.
Auditors serve as the first
line of defense against ac-
counting manipulation. If
massive discrepancies ex-
isted, critics would ask
whether warning signs were
overlooked. India has wit-
nessed similar debates be-
fore. From the Satyam Com-
puter Services accounting
scandal to the collapse of
IL&FS, auditors have re-
peatedly found themselves
under scrutiny after finan-
cial irregularities surfaced.
The Rajesh Exports case
has inevitably spawned
conspiracy theories. Social
media discussions have
linked the company to other
major corporate groups, in-
cluding the Adani Group,
largely because both have
featured prominently in de-
bates about institutional in-
vestment and LIC’s expo-
sure. But speculation is not
evidence. As of today, there
is no publicly available evi-
dence establishing any col-
lusion between Rajesh Ex-
ports, LIC and Adani enti-
ties in relation to SEBI’s al-
legations. The fact that LIC
invested in multiple large
companies does not by it-
self indicate wrongdoing.
The real story may be less
dramatic and more disturb-
ing: A combination of weak
oversight, excessive reli-
ance on reported numbers,
inadequate verification, and
delayed regulatory inter-
vention. Institutional failure
often looks like a con-
spiracy because so many
gatekeepers fail simulta-
neously. The Rajesh Ex-
ports episode would not be
the first time LIC has suf-
fered losses from controver-
sial corporate bets. Over the
past two decades, LIC has
been exposed to several
troubled companies, includ-
ing investments linked to:
Infrastructure Leasing &

Financial Services; Yes
Bank; Dewan Housing Fi-
nance Corporation; Reli-
ance Capital; and Satyam
Computer Services. In each
case, policyholders indi-
rectly bore the conse-
quences of governance fail-
ures, accounting issues,
lending excesses, or man-
agement of misconduct.
The pattern raises a broader
policy question: Should a
government-owned insurer
be expected to act as a com-
mercial investor or as a sta-
bilizing instrument for
troubled corporations? The
Rajesh Exports allegations
arrive after two decades
marked by major economic
crimes and financial scan-
dals. Among the most sig-
nificant: Satyam Computer
Services accounting scan-
dal, Punjab National Bank
fraud, IL&FS crisis, DHFL
fraud investigation, Na-
tional Spot Exchange cri-
sis, Kingfisher Airlines
debt default, ABG Ship-
yard banking fraud, Win-
some Diamonds contro-
versy

Each scandal exposed
weaknesses in India’s sys-
tems of auditing, banking
supervision, corporate
governance and regula-
tory enforcement. The fu-
ture of Rajesh Exports now
rests on evidence; SEBI
has directed the company
to provide documents and
explanations. A fresh fo-
rensic audit is expected to
examine transactions,
subsidiary records, and
fund flows in greater de-
tail. Rajesh Mehta and
Rajesh Exports will have
the opportunity to rebut
every allegation. The final
outcome could range from
exoneration on key issues
to one of the most signifi-
cant securities fraud cases
in Indian history. But re-
gardless of the eventual
verdict, one conclusion is
already difficult to avoid.

Solid Waste Management Rules 2026:
Palghar Zilla Parishad Urges Gram
Panchayats For Strict Implementation

Palghar, Maharashtra:
The Ministry of Environ-
ment, Forest and Climate
Change has notified the
Solid Waste Management
Rules, 2026, which came
into effect from April 1,2026.
In light of the new regula-
tions, Acting Chief Execu-
tive Officer of Zilla Parishad
Palghar, Rajendra Patil, has
appealed to all Gram
Panchayats in the district to
ensure effective implemen-
tation of the rules across
rural areas.

Four-Way Segregation

Under the new regula-
tions, every household and
waste-generating estab-
lishment is required to seg-
regate waste into four cat-
egories—wet waste, dry
waste, sanitary waste, and
special care waste. Wet
waste includes food scraps

and vegetable due
while dry waste covers ma-
terials such as paper, plas-
tic, glass, and metal. Special
care waste includes batter-
ies, bulbs, expired medi-
cines, and other hazardous
materials. Sanitary waste
must be collected and man-
aged separately. The rules
also require  Gram
Panchayats to establish
systems for the collection,
segregation, storage, trans-
portation, and disposal of
waste. They will addition-
ally be responsible for con-
ducting awareness cam-
paigns to educate citizens
about proper waste man-
agement practices.

Bulk Waste Generators

Hotels, restaurants, mar-
ketplaces, marriage halls,
educational institutions,
government offices, and

R

other establishments gener-
ating large quantities of
waste will be registered as
Bulk Waste Generators
(BWGs) and will be required
to comply with specific
waste management norms.
To monitor implementation,
Gram Panchayats will be re-
quired to submit progress
reports every fortnight. Of-
ficials believe that effective
enforcement of the new
rules will significantly im-
prove rural sanitation,
strengthen public health
systems, and contribute to
environmental conserva-
tion. Patil has urged all Gram
Panchayats and citizens to
actively participate in the
initiative and ensure strict
compliance with the Solid
Waste Management Rules,
2026, for a cleaner and
healthier rural environment.

Bhojpuri Singer Pawan Singh Named BJP
Candidate For Bihar MLC Polls

Patna: The Bharatiya Janata Party (BJP) has announced its candidates for the
upcoming Bihar Legislative Council elections, with the nomination of Bhojpuri
actor-singer Pawan Singh emerging as the biggest highlight of the list. The offi-
cial list, released by the saffron party, names four candidates for the Legislative
Council polls. Alongside Pawan Singh, the party has fielded senior BJP leader
Sanjay Mayukh, who has been renominated for

a third term, as well as Anil Kumar Thakur and Sheila Pandit. Pawan Singh's
inclusion at the top of the candidate list has generated considerable buzz in both
political and entertainment circles. The Bhojpuri superstar has remained politi-
cally active in recent years, and his nomination is being viewed as a significant
step in his political journey. With the BJP enjoying comfortable numbers, his
nomination is expected to pave the way for his entry into the Bihar Legislative
Council as a Member of the Legislative Council (MLC).
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US Trade Team In Delhi, Trump Plans New
Tariffs On |IIl|Ia Over "Forced Labhour”

Washington: The United
States is planning to im-
pose new tariffs on at least
60 trading partners for al-
leged failures to act against
forced labour, as the Donald
Trump administration seeks
to rebuild its tariff agenda
following legal setbacks.
The tariffs, proposed by the
US Trade Representative
(USTR), range from 10 per
cent to 12.5 per cent, ac-
cording to a government fil-
ing. According to the USTR
report released early
Wednesday, Canada,
Mexico, Taiwan and the
United Kingdom would face
10 per cent tariffs for alleg-
edly failing to enforce a
forced labour import ban. A
12.5 per cent additional tar-
iff would be imposed on
China, Japan, India, South
Korea, Brazil and Switzer-
land, among other nations.
The new tariffs would not
take effect immediately.
They are subject to public
comment and review. But if
implemented, the move

would enable US President
Donald Trump to skirt lim-
its on his tariffs imposed by
the Supreme Court.

How Trump Plans To Im-
pose More Tariffs

The move comes months
after Washington launched
investigations into trading
partners under Section 301
(b)(1) of the Trade Act of
1974, seeking to see
whether they took action
against the import of goods
made with forced labour
and if this impacted US
commerce. On Tuesday, the
USTR said that 54 of the
economies "failed to im-
pose and effectively en-
force a forced labour import
prohibition". This group
includes China, India,
Bangladesh, Vietnam, Tai-
wan, Iraq, Israel, Japan,
Qatar, Russia, Saudi Arabia,
Singapore, the United Arab
Emirates (UAE) and the
United Kingdom (UK),
among others. Six other
economies -- Canada, Ecua-
dor, the EU, Indonesia,

Mexico and Pakistan -- were
deemed not to have effec-
tively enforced such
prohibitions."The failure of
our most important trading
partners to address the im-
portation of goods made
with forced labour is unac-
ceptable," USTR Jamieson
Greer said in a statement.
"This creates a dynamic
where American workers are
forced to compete globally
on an unlevel playing field,"
he added. But the proposed
tariffs come with various ex-
emptions such as beef, cof-
fee and certain fruits and
nuts. Goods from Canada
and Mexico that comply
with a North American free
trade pact will also be ex-
empt -- as will certain tex-
tiles and apparel. The pub-
lic is invited to provide writ-
ten comments by July 6,
and the USTR will subse-
quently hold hearings. Af-
ter the Supreme Court
struck down a swath of
President Donald Trump's
tariffs in February, US offi-
cials launched the new
trade probes as steps to-
ward imposing more lasting
duties. Apart from the in-
vestigations on forced
labour, the US trade envoy
also started probes on ex-
cess industrial capacity.
US Trade Team In Delhi
A team of officials from
the United States Trade
Representative (USTR), led
by chief negotiator Brendan

Lynch, are in New Delhi for
trade talks with India.
These talks are focused on
finalising an interim trade
agreement between the two
countries. The discussions
follow the framework agreed
upon by both sides in Feb-
ruary. India's negotiating
team will be led by Darpan
Jain, additional secretary in
the Department of Com-
merce. According to the
commerce ministry, the two
countries are working on
finalising details of the in-
terim pact while advancing
negotiations under the pro-
posed Bilateral Trade
Agreement (BTA). Key ar-
eas of discussion include
market access, non-tariff
barriers, customs and trade
facilitation, investment pro-
motion and economic secu-
rity cooperation. New Delhi
and Washington issued a
joint statement on February
7, outlining the framework
for the first phase of a BTA.
The key highlight of this
proposed agreement was
that the US agreed to lower
tariffs on Indian goods to
18 per cent and remove cer-
tain duties linked to India's
purchase of Russian oil.
The proposed tariff reduc-
tion comes as a major relief
for India after months of
trade tensions with the US.
Earlier, steep tariffs of up to
50 per cent had affected In-
dian exports and investor
sentiment.

Elon Musk Could Become World's First
Trillionaire With SpaceX's Market Debut

He is already the richest
man in the world, but when
SpaceX finally makes its
hotly anticipated stock mar-
ket debut, Elon Musk could
become the planet's first
trillionaire. Forbes magazine
on Tuesday estimated
Musk's net worth at nearly
$835 billion, as compared
with $342 billion in its an-
nual rich list in March 2025.
He is far beyond Google
co-founder arry Page, who
is second at $298 billion.
SpaceX's market debut, ex-
pected around June 12, will
"all but guarantee his net
worth rising above $1 tril-
lion," Forbes said in early
April, when the company
first filed to list on the
Nasdaq.The valuation of
the company, founded in
2002, is expected to range
from $1.7 trillion to $2 tril-
lion, up from a range that
topped out at $1.5 trillion in
March.

On Tuesday, platforms
for trading unlisted shares
valued the group at about
$1.5 trillion, with an indi-
vidual share going for
about $129 on Forge Global
(up from $53 in mid-Decem-
ber) and $118 on Nasdaq
Private Market. The 54-
year-old Musk currently
holds 12 percent of com-
mon SpaceX shares and
about 94 percent of Class B
shares (each one retains 10
votes), according to a filing

submitted to the US Securi-
ties and Exchange Commis-
sion. According to AFP cal-
culations, after the com-
pany goes public, Musk
would hold about 42 per-
cent of SpaceX capital and
79 percent of all voting
rights -- or the equivalent
of $735-840 billion, given
the latest valuation esti-
mates. "Current trends are
an incredible and continued
centralization and concen-
tration of wealth" in the
hands of about 3,000 bil-
lionaires, William Robinson,
a professor of sociology at
the University of California,
Santa Barbara, told AFP.
"At the top end of those
billionaires, the concentra-
tion is accelerating."

- 'Tech oligarchy' -

Robinson noted that at
the same time, five billion
people on Earth are living
below the poverty line, cre-
ating an "extreme inequal-
ity" that can spawn civil
wars and other crises. He
says the "new billionaire
class" -- more precisely, the
"tech oligarchy" -- holds a
structural power over
states, economies and so-
ciety that echoes the rise of
Nazism and fascism 100
years ago. In February,
SpaceX took over Musk's
artificial intelligence outfit
xAl, which itself had ab-
sorbed the X social network
(formerly Twitter) a year

before. Musk also own

about 12 percent of electric
car maker Tesla, whose
market capitalization cur-
rently sits at about $1.58 tril-
lion. In mid-February,
Musk said his net worth
was almost entirely tied up
in Tesla and SpaceX shares,
and that less than 0.1 per-
cent of his fortune was in
cash. Analysts expect to see
a 2027 merger of SpaceX
and Tesla, which is increas-
ingly focused on robotics,
energy and autonomous
transport. The two compa-
nies are already jointly de-
veloping some projects,
such as the giant semicon-
ductor manufacturing plant
Terafab. "We continue to
believe that SpaceX and
Tesla will eventually merge
into one company in 2027
with the groundwork al-
ready in place for both op-
erations to become one or-
ganization," said analysts at
Wedbush Securities, noting
that Tesla is a minor share-
holder in SpaceX via its in-

vestment in XAl Musk also
holds shares in The Boring
Company, a tunnel con-
struction service, and
Neuralink, which is devel-
oping implantable brain-
computer  interfaces.
Robinson said Musk could
take on an "aura of God" for
some people should he be-
come the world's first
trillionaire -- but might de-
velop a bit of a god com-
plex himself as a result. His
net worth could balloon
even more if he meets the
criteria of the compensation
plan drawn up in 2025 by
Tesla's board of directors.
Should he meet the numer-
ous financial and opera-
tional benchmarks, he could
pocket another roughly $1
trillion over the course of 10
years. At SpaceX, he stands
to make more than $130 bil-
lion from two compensation
plans -- but one of the con-
ditions involves establish-
ing a permanent human
colony on Mars of at least
one million people.

US Strikes Iran's Qeshm Islands As Tehran
Fires Missiles At Kuwait, Bahrain

The US military said
Tuesday that it had
"successfully defeated" a
series of Iranian missile
and drone attacks in the
Gulf and conducted self-
defense strikes on Iran's
Qeshm Island.US Central
Command also denied
claims by Iran's Revolu-
tionary Guards that they
had struck the headquar-
ters of the US Navy's
Fifth Fleet in Bahrain
and a separate air base
in the region. "Iran
launched several
ballistic missiles toward
regional neighbors;
however, all failed to hit
their intended targets,”
Centcom said in a
statement. "Two Iranian
missiles fired at Kuwait

fell short or broke apart
en route, and three
missiles launched at
Bahrain were immedi-
ately intercepted by US
and Bahrain air defense
forces." Kuwait's military
said its air defenses were
intercepting "hostile"
missile and drone
attacks. The US military
also shot down three
attack drones that had
been launched by Iran
"toward civilian mari-
ners that were rightfully
transiting regional
waters," Centcom said.
Qeshm Island is located
in the strategic Strait of
Hormuz, the key shipping
channel for Gulf oil and
gas that has been
effectively closed by

Tehran since the start of
the war with the US and
Israel in late
February.Centcom said
the strikes had targeted
an "Iranian military
ground control station"
on the island, adding
that no US personnel
were injured. In a
statement carried by the
official IRNA news
agency, the Revolution-
ary Guards claimed they
had struck the US
military installations in
response to the strike on
Qeshm Island. "FALSE,"
Centcom said in a post
on X. "All Iranian
attacks on American

forces failed." A ceasefire

has been in place
between the United

States and Iran since
April 8, but subsequent
talks to try to put a more
permanent end to the
conflict have so far been
unsuccessful.

Tehran said Monday
that Israel's expanding
campaign in Lebanon
risked ending the US-
Iran ceasefire. Earlier,
US forces fired a missile
at a ship that was
attempting to sail toward
an Iranian port in
violation of an Ameri-
can blockade, dis-
abling the vessel.
Washington has now
forcibly halted six ships
it said were attempting
to violate the blockade,
which has been in place
since April 13.
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"I Gan't Breathe™: Video Shows UK Gops
Arresting Dying Teen Stabhed By |Ill||ﬂll

London: The body cam-
era footage showing British
police putting handcuffs on
a dying teenager -- after he
was stabbed by an Indian-
origin Sikh man who lied to
police at the scene, claim-
ing he had been the victim
of a racist attack -- has
sparked outrage across the
United Kingdom over
lapses in policing, race and
knife crime. The now-viral
video shows 18-year-old
Henry Nowak repeatedly
telling police, "I can't
breathe", as he lies mortally
wounded on a pavement on
a residential street in the
southern England coastal
city of Southampton. The
clip also shows officers dis-
missing Nowak when he
said that he had been
stabbed. In the video,
Nowak is seen lying on his
back, telling police he had
been stabbed as they
grabbed his wrists and
tried to make him sit up. He
repeatedly said he couldn't
breathe. "You've been
stabbed? Whereabouts?"
an officer said in the video.
"Don't think you have,
mate." Partiu sem palavras

de conforto ou de
seguranca. "Estas detido
por agressao". Foram,

literalmente, as ultimas
palavras que Henry ouviu...
Chocante. pic.twitter.com/
zhNgEfGftM The footage
has been released by the
police, with the permission
of Nowak's family, after his
attacker, Vickrum Digwa, 23,
was sentenced to life with a
minimum of 21 years in
prison in the UK earlier this
week. The bodycam foot-
age of the December inci-
dent shows Digwa standing
a few steps away as police
arrested bleeding Nowak
and dismissed his pleas of
mercy. Digwa, who is Sikh,
had reported to police that
he was the victim of a racist
attack by Nowak, who was
white. Officers who arrived
at the scene appeared to
take him at his word.

Killer Gets Life Sen-
tence

But a UK court, earlier
this week, determined that

Digwa had lied about being
the victim of racism. It was
found that Nowak, a first-
year student at the Univer-
sity of Southampton, had
been out with friends when
the incident happened.
When police officers
walked up to the scene of
what had been reported as
an assault, Nowak was
found on a driveway, being
held up by someone who
said he had a mouthful of
blood. Digwa was standing
nearby and told officers he
had also been injured,
pointing to his eyelid,
which he said was swollen.
He claimed that Nowak had
knocked off his turban and
pulled his hair. After Nowak
was handcuffed, officers
lay him on his side and
searched for stab wounds.
He appeared to have lost
consciousness when one of
the officers said he was be-
ing arrested for assault and
read him his rights. When
officers discovered his in-
juries, they uncuffed him
and started CPR, police
said. Digwa was later con-
victed of murder in
Southampton Crown Court.
Judge William Mousley told
Digwa that he didn't believe
Nowak said anything racist
to him. "You are the only
person to make that claim,
and it is completely at odds
with his previous character,"
he said. After the sentenc-
ing hearing, the victim's fa-
ther, Mark Nowak, said the
case was not about racism
or religion, and that he
wanted his son's death to
lead to safer streets and not
to be used to create "fur-
ther division, hatred or ten-
sion."

Outrage In UK

After Digwa's sentenc-
ing, hundreds protested the
arrest outside a
Southampton police station
on Tuesday night, with
some protesters shouting,
"] can't breathe." A large
group then walked to an
area near where Nowak was
killed and clashed with riot
police, who retreated as
they were pelted with
chairs, rocks and flares.

Prime Minister Keir Starmer
said he was sickened by the
video and said there were
questions to be answered
about how "accusations of
racism informed the deci-
sion-making in this case."
Nigel Farage, leader of the
anti-immigration Reform
UK party, claimed that it
was an example of so-called
two-tier policing — a popu-
lar far-right talking point
that suggests ethnic minori-
ties are better treated than
white people. Farage urged
people to respond to the
incident with "pure cold
rage," and called for an end
to "anti-white prejudice"”
and the promotion of the
idea "that white lives mat-
ter just as much as Black
lives." However, Home Sec-
retary Shabana Mahmood
rejected that there are dif-
ferent policing standards
for different communities
and urged members of Par-
liament not to "allow this
murder to turn communities
against one another.”
Mahmood said that she
understood people's horror
over the video of the tragic
death, adding that the gov-
ernment is trying to sharply
reduce knife crime. She also
called for calm as the Inde-
pendent Office for Police
Conduct investigates the
conduct of the officers from
the Hampshire and Isle of
Wight Constabulary. She
said online rumours had led
to death threats against an
officer who wasn't involved
in the arrest. "Misinforma-
tion and inflammatory com-
mentary are making a dread-
ful situation even worse,"
she said. "We must all to-
gether condemn it."

UK's Knife Ownership

Laws

In the United Kingdom,
where gun ownership is
strictly regulated, knives are
often used in violent crimes
and are also subject to re-

strictions. In general,
people are not allowed to
carry bladed weapons ex-
cept for pocketknives
whose cutting edge is no
longer than 3 inches (7.62
centimetres). But Sikhs are
allowed to carry ceremonial
knives, known as kirpans,
for religious reasons. The
judge said Digwa had a
small kirpan but also had an
8-inch (21-centimetre)
sheathed Sikh dagger that
was used as the weapon to
kill Nowak. Judge Mousley
said that the religious asso-
ciation of the knives had
endangered other Sikhs in
the past. "Your actions
have stirred up racial ten-
sion in Southampton and
across the country, which
have made many Sikhs wor-
ried about their own safety
even though they have
done absolutely nothing
wrong," the judge said.
Police apologised to
Nowak's family and said
that the lies told by Digwa
had misled officers. "It is
devastating the officers did
not believe Henry when he
said he'd been stabbed and
couldn't breathe," Police
and Crime Commissioner
Donna Jones said. "The
details of the police re-
sponse raise serious con-
cerns about police impar-
tiality, fairness and judge-
ment." Digwa's mother,
Kiran Kaur, 53, was con-
victed of assisting an of-
fender after trying to hide
the murder weapon. She will
be sentenced on July 17.

US Wants To End Russian Oil Sanctions
Waiver Amtd Imn War. Its Impact On India

Washington: Fresh
uncertainty hangs
over New Delhi's oil
imports after the
Donald Trump admin-
istration in the United
States said it wants
to end, "as soon as
possible", the sanc-
tion waivers granted
to countries like In-
dia purchasing Rus-
sian oil. Testifying be-
fore the Senate For-
eign Policy Commit-
tee, US Secretary of
State Marco Rubio
contended that these
measures were time-
limited to ease global
supplies in the wake
of the Iran war. "We
would like to end it as
soon as we possibly
can because the un-
derlying policy of this
country has been to
sanction their oil.
These are time-lim-
ited waivers for the
purpose of opening up
more global supply,"
Rubio told the com-
mittee. The US Sec-
retary of State said
the sanctions waiver
was an attempt to al-
leviate the global ef-
fect of the rising oil
prices. "The problem
we're facing, too, is
there's a contagion
potential, and that is
that at some point we
can do strategic re-
serves, we can do
some of the other
things that we've
done to alleviate glo-
bal supply, but at
some point you have

to ensure -- this is
not so much for us,"
Rubio said. He added
that at the end of the
day, the US economy
is not in need of such
measures, but other
economies around the
world have benefited
from the Russian
waiver.

US Waivers

The US granted a
waiver from sanctions
on the purchase of
Russian oil in March
and extended it
twice. The last exten-
sion was granted on
May 17 for one month.
India is among the
countries that have
benefited from the
waiver from US sanc-
tions on the purchase
of Russian oil. Last
month, according to a
Bloomberg report,
New Delhi sought an
extension of waivers
from the United
States amid surging
crude prices.

How The Move
Will Affect India

India is dependent
on imports for almost
nine-tenths of its oil
consumption. New
Delhi found a cost-ef-
fective partner in
Moscow following the
conflict in Ukraine,
when Russia offered
steep discounts on
crude following West-
ern sanctions. Data
from energy intelli-
gence firm Kpler
shows India imported
a record-shattering
2.3 million barrels per
day of Russian crude
last month, supported
by the continued im-
port of cargoes under
the sanctions waiver.
Analysts have
pointed out that
India's continued im-
ports of Russian oil
have helped prevent
a sharper energy cri-
sis during the war in
Iran and the closing
of the Strait of

Hormuz. Should the
waiver expire, domes-
tic refiners could face

the prospect of
sourcing more expen-
sive crude from the
spot market else-
where. But for India,
the issue extends far
beyond oil.

The US sanctions
targeting the pur-
chase of Russian oil
formed part of the
T r u m p
administration's
strategy to tighten
economic pressure on
Russia over the
Ukraine war. However,
New Delhi has consis-
tently maintained
that energy pur-
chases are driven by
national interest,
affordability and en-
ergy security. The
government has re-
peatedly defended its
right to buy oil from
whichever supplier
best meets the
country's needs.
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Peddi Star Janhvi Kapoor Wows At Ekta Kapoor's
Mumbai Event In Head-To-Toe Miu Miu Look

and Susanne Khan in Mumbai
wearing a head-to-toe Miu
Miu ensemble. The actress

Bollywood actress Janhvi
Kapoor attended the launch of
EKTRA Jewels by Ekta Kapoor

layered a burgundy knit over
a blue shirt and paired it with a
grey jacket and matching
bubble-hem skirt. Styled with
a designer bag, sunglasses,
and sleek bun, her look
blended sporty chic with
luxury fashion. Janhvi
Kapoor's fashion streak dur-
ing the promotions of Peddi
has been nothing short of im-
pressive, but the actress re-
cently switched gears from
dreamy ethnic wear to high-
fashion luxury dressing. At-
tending the launch of EKTRA
Jewels by Ekta Kapoor and
Susanne Khan in Mumbai,
Janhvi arrived in a head-to-toe
Miu Miu ensemble that per-
fectly blended preppy sophis-
tication with sporty edge. For
the occasion, Janhvi leaned
into Miu Miu's signature play-
ful-meets-polished aesthetic.
She started with a crisp blue
poplin shirt as the base layer,
adding a rich burgundy V-neck
cotton knit sweater over it.
Taking the look up a notch, she
threw on a sporty grey techni-
cal silk blouson jacket and
completed it with a matching

grey bubble-hem mini skirt that
added structure and a cool-girl
energy to the ensemble.
Janhvi completed the luxury
look with black leather strappy
sandals and one of the
standout accessories of the
evening, Miu Miu's iconic
Wave Blue Wander Matelassé
bag. The quilted handbag
added a pop of colour while
tying together the blue tones
already present in her outfit.
She also sported a pair of
sleek sunglasses that lent the
look a fashion-editor-ap-
proved finish. Keeping the
jewellery understated, the ac-
tress chose delicate silver ear-
rings that added just the right
amount of sparkle without dis-
tracting from the layered en-
semble. For glam, Janhvi kept
things fresh and polished. Her
makeup featured a luminous
dewy base paired with natu-
rally flushed cheeks, softly de-
fined eyes, mascara-coated
lashes, and nude-toned lips.
Her hair was styled into a sleek
pulled-back bun with a few
face-framing strands complet-
ing the entire look.

Why Tollywood Treating Janhvi Kapoor
ﬂlllv asa Glamour Doll?

Janhvi Kapoor’s recent visits to Tirumala have once again drawn wide-
spread attention on social media, with many devotees and fans praising her
simplicity and devotion. Unlike several celebrities who prefer special ar-
rangements and VIP privileges, Janhvi is often seen choosing the traditional
route by climbing the Tirumala hill through Alipiri on foot. Her humble
approach has earned admiration from devotees, who appreciate her respect
for tradition and spiritual practices. The actress recently visited Tirumala
around the time of the release of Peddi. Interestingly, her visit came even as

characters.

discussions surrounding her role in the film
continued online. While the teaser and
promotional material generated excitement,
some social media users questioned
director Buchi Babu'’s decision to present
Janhvi in a glamorous avatar in movie. The
same happened with her Telugu debut
Devara as well, where Koratala confined her
role to the second half, featuring her mainly
in two songs and a few scenes, which were
largely focused on glamour. Many felt that
her screen presence could have been
showcased differently. A section of fans
believes that, as the daughter of legendary
actress Sridevi, Janhvi deserves roles that
highlight grace, elegance, and emotional
depth. They point out that Sridevi was
celebrated as one of Tollywood’s greatest
superstars because of her versatility and
strong performances across a wide range of

Supporters argue that Telugu filmmakers
have an opportunity to present Janhvi in
softer and more graceful roles rather than
repeating the bold image often seenin
some Bollywood films. Many feel that such
thoughtful characterization would not only
suit her strengths but also help Tollywood
establish its own distinct identity and
storytelling approach.

One of the very beautiful and talented actresses, Malavika
Mohanan is becoming the most popular face-off late. Though
Malavika acted in prominent movies, yet she is more loved for her
sultry hot photoshoots. The Master actress yet again gave away
some super hot poses in her green revealing attire in a rustic back-

drop. This could be Malavika’s hottest photoplay so far. Malavika
has got some arresting looks and she makes sure to catch the eye,
be in it western attire or a simple native look. Malavika is busy with
her eighth movie in Karthick Naren’s direction right now. Her previ-
ous seven films were from four different languages.

Varanasi’s massive budget is a
PR stunt Manoj Ba]payee

Two upcoming Indian films
are currently competing for the
tag of the most expensive
movie ever made. One is

Rajamouli’s “Varanasi,” star-
ring Mahesh Babu and
Priyanka Chopra, while the
other is Ranbir Kapoor’s
“Ramayana.”Media reports
have claimed that Rajamouli is
spending nearly Rs 1,200 crore
on “Varanasi.” Given that the
highest-grossing film in
Mahesh Babu’s career has
earned around Rs 200 crore,
many have questioned whether

such a massive budget is real-
istic. At the same time,
Rajamouli’s track record with
blockbusters like “Baahubali 2”
and “RRR,” both of which
crossed Rs 1,000 crore globally,
has lent some credibility to the
claims. “Varanasi” is being pro-
moted largely as a Rajamouli
film rather than a Mahesh Babu
starrer. Similarly, “Ramayana” is
being marketed as a two-part
epic with a reported combined
budget of around Rs 4,000
crore. However, many industry
insiders believe these numbers

are exaggerated and intended
more for publicity than accu-
racy. Actor Manoj Bajpayee has
now voiced the same opinion
publicly. He described the re-
ported budgets of “Varanasi”
and “Ramayana” as PR-driven
figures, saying the practice of
inflating budgets for hype has
existed in the film industry for
nearly fifteen years.
According to Bajpayee, such
announcements are often part
of promotional campaigns de-
signed to generate buzz long
before a film reaches theaters.

Devi Sri Prasad: Dil Raju asked
me to spare 10 days a month

Devi Sri Prasad, one of the
most sought-after music direc-
tors in Indian cinema, is all set
to take on a new challenge.
Despite his packed schedule as
a composer for several big-
ticket films, DSP is making his
acting debut with “Yellamma.”

Directed by Venu Yeldandi
of Balagam fame, the film is
being produced by Dil Raju
and Shirish under the Sri
Venkateswara Creations ban-
ner. Speaking about balanc-
ing his music commitments
and acting career, Devi Sri
Prasad revealed that the mak-
ers have worked out a practi-
cal schedule. “I’ve already
worked on a few songs and
even composed the back-
ground score for a ﬂashback

sequence. We are moving for-
ward with a solid plan regard-
ing both the music and acting.
Dil Raju garu asked me to al-
locate ten days every month,
and I really liked that ap-
proach,” he said.

When asked about the story,
DSP remained tight-lipped
but confirmed that
“Yellamma” is rooted in
Telangana. “I can't reveal
much about the story right now,
other than the fact that it is set
against a rural backdrop,” he
added. With a filmmaker like
Venu Yeldandi at the helm and
Devi Sri Prasad stepping in as
a lead actor, “Yellamma” has
already generated consider-
able curiosity among movie
lovers.
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The makers of Lenin are
clearly aiming to strike a chord
with the masses through their
promotional content. The film
starring Akhil Akkineni and
Bhagyashri Borse in lead roles.
After good songs, makers
dropped Soul Of Lenin video
song today.

Instead of presenting a con-
ventional romantic number, the
song showcases the emotional
struggles and determination of
a man fighting for the woman
he loves. The intense visuals
have struck a chord with view-
ers and generated widespread
appreciation online.

Akhil Akkineni steals the
spotlight with his rugged ap-
pearance and emotionally

charged performance. His ex-
pressions communicate both
vulnerability and strength, giv-
ing audiences a deeper look
into the character.

Bhagyashri Borse adds el-
egance and emotional depth,
making every frame visually
engaging and emotionally reso-
nant. Musically, Thaman deliv-
ers a stirring composition that
seamlessly blends melody with
dramatic intensity. The lyrics
capture the essence of uncon-
ditional love, while the vocals
add soul to the narrative.

Their pairing brings warmth
and emotional depth, making
the teaser feel lively and engag-
ing. With its grounded
storytelling and realistic tone,

the glimpse of Lenin promises
a film filled with heart and
strong emotional connections.
The film also stars Sivaji,
Brahmaji and others in key
roles. The rich visuals, rustic
setting and Thaman’s score
makes this teaser an impressive
one. Directed by Murali Kishor
Abburu, the film is gearing up
for a grand release on June
26th, promising a well-rounded
cinematic experience.
Produced by Akkineni
Nagarjuna and Suryadevara
Naga Vamsi under Manam En-
terprises LLP and Sithara En-
tertainments, and presented by
Annapurna Studios, the film
has editor Navin Nooli and cin-
ematographer Leon Britto.
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