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Indore Declaration Marks New Chapter in Global Agriculture,

New Delhi: The BRICS
Agriculture Ministers'
Meeting held in Indore,
concluded on Friday with
the unanimous adoption of
the 'Indore Declaration',
marking a significant mile-
stone in global agricultural
cooperation. The declara-
tion outlines several land-
mark decisions aimed at
strengthening food secu-
rity, farmer welfare, climate-
resilient agriculture, agri-
cultural trade and digital
agriculture. Addressing a
press conference, Union
Minister for Agriculture &
Farmers Welfare and Rural
Development Shri Shivraj
Singh Chouhan said that at
a time of global crises and
uncertainties, the BRICS
meeting had sent a strong
message of hope, trust and
collective responsibility to
the world.

Scale, Strength and Sig-
nificance of the Meeting

Interacting with the me-
dia in the presence of Union
Ministers Shri Ramnath
Thakur and Shri Bhagirath
Choudhary, along with se-
nior officials, Shri Chouhan
said that both the Senior
Officials' Meeting and the
Ministerial Meeting of the
BRICS Agriculture Working
Group concluded success-
fully. He informed that
nearly 100 delegates partici-
pated in the meetings, in-
cluding around 60 foreign
representatives from BRICS
member and partner coun-
tries, reflecting the depth of
engagement and serious-
ness with which BRICS na-
tions are addressing issues
related to agriculture and
food security. Shri Chouhan
noted that BRICS countries
represent nearly half of the
world's population, pos-
sess around 42 per cent of
global agricultural land, and
contribute approximately 42
per cent of global foodgrain
production. Consequently,

Places Farmers at the Heart of BRICS Agenda

the collective voice of
BRICS has emerged as a
powerful force on the glo-
bal stage.

He also expressed pride
that India currently holds
the BRICS Presidency un-
der the leadership of Prime
Minister Shri Narendra
Modi and that both the of-
ficial-level and ministerial-
level agriculture meetings
were organised in Indore in
this context.

Four Major Priorities
Discussed

The Union Minister said
extensive deliberations
were held around four key
priorities:

Food security and nutri-
tional security for BRICS
countries and the world.
Promotion of agricultural
trade and cooperation
among BRICS nations. Re-
generative, climate-resilient
and sustainable farming
practices in response to cli-
mate change. Strengthening
innovation, technology and
partnerships in food sys-
tems and agriculture.

He emphasized that en-
suring abundant food avail-
ability, improving nutri-
tional outcomes and secur-
ing the livelihoods of farm-
ers who feed the world re-
mained central to the dis-
cussions. Shri Chouhan
said a dedicated session
was organised for small and
marginal farmers, referred to
as family farmers in several
countries. Discussions fo-
cused on their challenges,
access to agricultural in-
puts, credit availability, re-
munerative prices and mar-
ket linkages.

Indore Declaration: A
Farmer-Centric Global
Commitment*

Shri  Shivraj Singh
Chouhan said that follow-
ing extensive consulta-
tions, the joint declaration
was unanimously adopted
and would henceforth be

known as the "Indore Dec-
laration". He stated that the
declaration places farmers
at its core and records the
shared commitment of
BRICS countries to ad-
vance food security, nutri-
tion, livelihoods, agricul-
tural trade, innovation, in-
vestment, climate-resilient
farming and sustainable
agricultural development.
"This document is a sym-
bol of the collective will,
shared responsibility and
commitment of BRICS na-
tions to build a safer, more
prosperous and sustainable
future through agriculture,"
he said. He added that mem-
ber countries had agreed to
work collectively and con-
tinuously to ensure that the
initiatives outlined in the
declaration are implemented
effectively and deliver tan-
gible benefits to farmers,
rural communities and food
systems.

Four New Institutional
Initiatives Announced*

1. BRICS Network of Cen-
tres of Excellence on Agro-
Ecology and Regenerative
Agriculture

Chouhan announced the
establishment of the BRICS
Network of Centres of Ex-
cellence on Agro-Ecology
and Regenerative Agricul-
ture. He said the network
would serve as a platform
for joint research, knowl-
edge sharing and capacity
building in natural, organic
and regenerative agricul-
ture, enabling member
countries to learn from each
other's best practices and
promote climate-resilient
and sustainable farming
systems. Recalling India's
long-standing emphasis
under Prime Minister Shri
Narendra Modi on natural
farming, organic farming
and balanced use of chemi-
cal fertilizers, Shri Chouhan
said BRICS countries had
collectively recognised the

importance of these ap-
proaches. He informed that
the Indian Institute of Farm-
ing Systems Research,
Modipuram, would play a
key role as India's Centre of
Excellence under the net-
work and contribute to col-
laborative research, knowl-
edge sharing and training.

2. BRICS Network on
Digital Agriculture

The second major initia-
tive announced was the
BRICS Network on Digital
Agriculture. Shri Chouhan
said the network would
strengthen cooperation in
artificial intelligence,
geospatial technologies,
digital public infrastructure
and data-driven agricultural
solutions. He said the ini-
tiative would act as a bridge
between emerging tech-
nologies and agricultural
innovation, ensuring that
technological advance-
ments directly benefit farm-
ers. The network will be co-
ordinated by IIT Delhi,
while all member countries
will contribute by sharing
innovations, experiences
and policy initiatives to en-
sure collective progress in
digital agriculture.

3. Global Forum on Farm-
ers' Rights in Seed Systems

The third major an-
nouncement was the estab-
lishment of the Global Fo-
rum on Farmers' Rights in
Seed Systems. According
to Shri Chouhan, the forum
will focus on protecting
farmers' rights related to
seeds, conserving indig-
enous seed diversity and
preserving traditional
knowledge systems. He
said countries like India
possess agricultural tradi-
tions spanning hundreds
and thousands of years,
but many traditional seed
varieties that represent
both biodiversity and cul-
tural heritage are facing ex-
istential threats. "While
new and hybrid varieties are
essential, preserving indig-
enous seeds is equally im-
portant,”" he said. The fo-
rum will work towards en-
suring the conservation
and continued availability
of traditional seeds,
recognising their impor-
tance in the context of cli-
mate change and food se-
curity, and safeguarding
farmers' traditional knowl-
edge.

4. BRICS AgriN - Agro
Inputs, Genetic Resources
and Information Network

The fourth initiative an-

nounced was BRICS AgriN
(Agro Inputs, Genetic Re-
sources and Information
Network). The platform
aims to strengthen coopera-
tion among member coun-
tries in agricultural inputs,
seeds and genetic re-
sources. Shri Chouhan said
the network would facilitate
information exchange, tech-
nical cooperation, capacity
building and partnerships
so that superior varieties,
genetic resources and best
practices available in differ-
ent countries could be
shared more effectively. He
added that the initiative
would particularly benefit
countries and farmers with
limited access to such re-
sources and information.

Existing Platforms to be
Strengthened

The Union Minister said
BRICS countries had
agreed to further strengthen
the existing BRICS Agricul-
tural Research Platform and
develop it into a robust
"Knowledge-to-Action
Hub". He stressed that re-
search should not remain
confined to laboratories but
must quickly reach farmers'
fields. "The objective is to
expand innovations be-
yond limited circles and en-
sure that new technologies
and solutions benefit a
larger number of countries
and farmers. This repre-
sents the true spirit of the
'Lab to Land' approach," he
said.

Focus on Agricultural
Trade

Shri Chouhan said BRICS
nations reaffirmed their
commitment to a fair, equi-
table, inclusive and trans-
parent multilateral trading
system. He said discus-
sions on initiatives such as
a BRICS Grain Exchange
gained fresh momentum
through a special dialogue
organised by India. The

Minister also informed that
several bilateral meetings
among member countries
focused on facilitating ag-
ricultural trade, reducing
customs and other barriers,
enhancing research coop-
eration and promoting tech-
nology exchange.

Climate Change, El
Nirio, Carbon Credits and
Food Loss

Highlighting the growing
threat of climate change,
Shri Chouhan said promot-
ing regenerative, climate-
resilient and sustainable
agricultural practices was a
shared responsibility be-
cause the Earth belongs
not only to the present gen-
eration but also to future
generations. Responding
to questions on El Nifio, he
said its impact could affect
India and several Asia-Pa-
cific countries. However,
countries are preparing
themselves and discus-
sions were held on collabo-
rative strategies and infor-
mation-sharing mecha-
nisms to address such chal-
lenges. On carbon credits,
he said an established
mechanism already exists
and farmers who follow pre-
scribed procedures benefit
from carbon credit systems.
Climate-sensitive policies
and regenerative agricul-
ture offer practical path-
ways in this direction. Re-
ferring to technical discus-
sions on food loss, Shri
Chouhan said member
countries examined ways to
reduce post-harvest losses
and minimise food wastage,
which contributes to carbon
emissions.

Fertilizer Prices, Inputs
and Support to Farmers

Responding to concerns
over rising fertilizer costs
due to global conflicts and
increasing raw material
prices, Shri Chouhan said
the Government of India
had decided to continue

providing fertilizers to farm-
ers ataffordable prices. He
stated that urea would
continue to be available at
Rs 266 per bag and DAP
at Rs 1,350 per bag, with
the Central Government
bearing the additional fi-
nancial burden. "In times
of crisis, standing with
farmers is our duty," he
said. He also cautioned
against excessive and
imbalanced use of pesti-
cides and chemical fertil-
izers and said India was
promoting natural farm-
ing, organic farming and
balanced chemical use in
mission mode while cre-
ating awareness through
campaigns such as "Khet
Bachao Abhiyan".

Technology Access for
Small Farmers

On technology transfer
and mechanisation, Shri
Chouhan said that not
every farmer can afford
expensive machinery.
Therefore, Custom Hiring
Centres and group-based
models have been devel-
oped across the country
to provide agricultural
machinery on rent, en-
abling small farmers to
access drones and mod-
ern equipment.

Youth, Women and In-
novation

Chouhan said sustain-
able transformation in ag-
riculture would not be
possible without greater
participation of youth
and women. The issue re-
ceived special attention
during the meeting and
has been explicitly incor-
porated in the joint dec-
laration. He noted that
agri-startups,
agribusinesses,
agripreneurship and tech-
nology-based services
are increasingly attract-
ing young people to-
wards agriculture in In-
dia, with thousands of

startups already operat-
ing successfully. He said
youth are playing the
most effective role in
driving innovation and
technological adoption,
and BRICS countries
must accelerate this trend
through greater ex-
change of experiences
and policy initiatives.
Indore Emerges as a
New Hub of Global Ag-
ricultural Diplomacy
Praising Indore's hospi-
tality, Shri Shivraj Singh
Chouhan said delegates
were deeply impressed by
the warmth and tradi-
tional hospitality of the
Malwa region. He said
visits to Chappan Dukan,
Rajwada and Mandu
would remain memorable
experiences for the visit-
ing representatives. He
informed that, taking for-
ward Prime Minister Shri
Narendra Modi's "Ek Ped
Maa Ke Naam" cam-
paign, delegates from
member countries partici-
pated in a plantation
drive at Meghdoot Gar-
den and established the
"BRICS Vatika". Earlier,
Global Park and Euro-
Russian Park had also
been established at the
site. Shri Chouhan ac-
knowledged the contribu-
tions of the Government
of Madhya Pradesh, the
Chief Minister and his team,
as well as various depart-
ments of the Government
of India including Agricul-
ture, External Affairs, Ani-
mal Husbandry and Fish-
eries, Commerce, Food
Processing Industries and
NITI Aayog. He said the
successful organisation of
the BRICS meetings in
Indore represented a shin-
ing example of the "Whole
of Government Approach"
and "Team India" spirit,
making the event truly un-
precedented and historic.

National Biodiversity Authority Reconstitutes
Agrobiodiversity Expert Committee; Padma Shri
Dr P L Gautam Appointed Chair

New Delhi (PIB):
The National
Biodiversity Authority
(NBA) has reconsti-
tuted the Expert Com-
mittee on
Agrobiodiversity under
Section 13(1) of the
Biological Diversity Act,
2002, for a period of
one year to provide
expert guidance on the
conservation, sustain-
able use and access
and benefit-sharing
(ABS) of agricultural
biodiversity and related
matters. The Commit-
tee has been reconsti-
tuted with Padma Shri
Dr. P. L. Gautam, a re-
nowned agricultural
scientist and former
Chairperson of the Na-
tional Biodiversity Au-
thority and the Protec-
tion of Plant Varieties
and Farmers’ Rights Au-
thority (PPVFRA), as
its Chair. Dr. Gautam
was recently conferred
the Padma Shri in rec-
ognition of his distin-
guished contributions
to agricultural science.
The Chairperson of

PPVFRA will serve as
the Co-Chair of the
Committee.

The Expert Commit-
tee on Agrobiodiversity
has been an important
advisory body of the
NBA since 2005 and
has been reconstituted
periodically to address
emerging issues con-
cerning agricultural ge-
netic resources. Over
the years, the Commit-
tee has been led by
eminent agricultural
scientists and experts
and has comprised dis-
tinguished representa-
tives from leading ag-
ricultural, research,
academic and policy in-
stitutions across the
country. The Commit-
tee has played a sig-
nificant role in support-
ing the implementation
of the Biological Diver-
sity Act by providing
expert recommenda-
tions on a range of is-
sues relating to agri-
cultural biodiversity.
These include matters
concerning the Inter-
national Treaty on

Plant Genetic Re-
sources for Food and
Agriculture (ITPGRFA),
access and benefit-
sharing issues arising
from the export of
seeds of crop varieties
and embryos of farm
animals, clarifications
relating to conven-
tional plant breeding
activities and the for-
mat of approvals issued
by the concerned Min-
istry for collaborative
research projects in-
volving biological re-
sources as required
under Section 5 of the
Biological Diversity Act.
The Committee’s rec-
ommendations have
contributed substan-
tially to balancing
biodiversity conserva-
tion objectives with
agricultural research,
innovation and the sus-
tainable utilisation of
biological resources.
The reconstituted
Committee comprises
eminent experts and
senior representatives
from key institutions,
including the Ministry

of Agriculture and
Farmers Welfare, Indian
Council of Agricultural
Research, National Bu-
reaus of Plant, Animal
and Fish Genetic Re-
sources, Tamil Nadu
Agricultural University,
National Innovation
Foundation, NALSAR
University of Law and
other leading research
and academic
organisations.

The Committee will
advise the NBA on in-
tegrating biodiversity
considerations into the
agriculture sector and
promoting sustainable
agricultural practices.
It will examine issues
relating to the seed
sector under the Bio-
logical Diversity Act,
review guidelines for in-
ternational collabora-
tive research involving
biological resources
and recommend mea-
sures for the conser-
vation and sustainable
use of threatened na-
tive crop varieties and
livestock breeds. The
Committee will also

provide technical and
policy inputs to support
India's engagement
with international
agreements relating to
agricultural biodiversity,
including the ITPGRFA.
The reconstitution of
the Expert Committee
on Agrobiodiversity re-
flects the Government
of India’s commitment
to conserving agricul-
tural biodiversity, safe-
guarding genetic re-
sources and associ-
ated traditional knowl-
edge and promoting
sustainable and cli-
mate-resilient agricul-
tural systems. The
Committee will support
the achievement of
India’s updated NBSAP
Targets 4 and 13 and
contribute to the real-
ization of SDG 2 (Zero
Hunger), SDG 13 (Cli-
mate Action) and SDG
15 (Life on Land)
through the conserva-
tion and sustainable
use of agricultural ge-
netic resources, native
crop varieties and live-
stock diversity.

Beti Bachao Beti Padhao: Advancing Dignity at Birth
and Early Childhood Care
BBBP has evolved as a Nationwide Movement Driving
Behavioural Change and Girl Child Empowerment

New Delhi (PIB): Care
at birth shapes the
foundation of a child's
life and a mother s well-
being. Over the years,
India has strengthened
maternal and early
childhood care through
a combination of health
services, nutrition
support, and institu-
tional delivery systems.
The Government of
India’s flagship initia-
tive, Beti Bachao Beti
Padhao (BBBP), contin-
ues to drive this trans-
formative change in
ensuring the survival,
protection, and empow-
erment of the girl child
across the country.
Launched on 22nd
January 2015, BBBP
was conceived in
response to the declin-
ing Child Sex Ratio
(CSR) and pervasive
gender-based discrimi-
nation. his scheme is a
Joint initiative of
Ministry of Women and
Child Development
(MWCD), Ministry of
Health and Family
Welfare (MoHFW) and
Ministry of Education
(MoE).Over the past
eleven years, BBBP has

evolved from a targeted
policy intervention into
a nationwide movement,
mobilising stakeholders
across government,
media, civil society, and
communities. The
initiative underscores
the importance of
dignity at birth, protec-
tion of the girl child, and
her access to early
childhood care and
education, thereby

fostering an enabling

environment for her
holistic development. The
scheme has contributed
significantly to improv-
ing key gender indica-
tors. As per the Health
Management Information
System (HMIS) data of
the Ministry of Health
and Family Welfare, the
Sex Ratio at Birth (SRB)
at the national level has
improved from 918 in
201415 to 929 in 2024—
25. This reflects sus-
tained efforts towards
preventing gender-
biased sex selection and
promoting institutional
deliveries. In the educa-
tion sector, notable
progress has been
achieved in enhancing
girls’ access to school-

ing. According to Unified
District Information
System for Education
(UDISE) data of the
Ministry of Education,
girls’ enrolment at the
secondary level has
increased from 75.51% in
201415 to 80.2% in
2024-25, indicating
improved retention and
transition rates.

BBBP continues to
emphasise a lifecycle
approach beginning
with safe and dignified
birth, ensuring early
childhood care, and
enabling education and
empowerment of girls.
The scheme reinforces
behavioural change
through sustained
advocacy, community
engagement, and
convergence among
Ministries and States/
UTs. The Ministry of
Women and Child
Development reiterates
its commitment to
strengthening the BBBP

framework, ensuring that

every girl child in India
is protected, educated,
and empowered, thereby
contributing to the vision
of women-led develop-
ment.
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EDITORIAL
The Trinamool Congress

After the Trinamool Congress suffered a crushing de-
feat in the West Bengal assembly elections, unexpected
developments took place in the party in just 27 days.
Mamata Banerjee suffered a major setback when more
than 60 MLAs rebelled and tried to split the party. In
these difficult circumstances, the TMC was in a dilemma
as to how to save it, whether to merge the party with
the Congress or fight alone. In a very short period of

time, the internal leaders were able to 'trinamool' the
party, which was suffering from defeat, in a way that
has never been seen in the history of Indian politics.
The unexpected split of the TMC by two people
(Ritabrata Banerjee and Sandeep Saha), who had never
expressed dissatisfaction with Mamata Banerjee or the
government, is a new chapter in Indian divisive politics.

Opposing Mamata Banerjee's leadership, about 58
MLAs have declared themselves as the real TMC. They
have submitted a letter to the Speaker demanding the
appointment of senior party leader and expelled MLA
Ritabrata Banerjee as the new Leader of Opposition.
While the BJP government has a two-thirds majority in
the Assembly, there is no benefit to be gained from the
support of these TMC MLAs. However, the BJP is
getting an opportunity to promote that multi-party de-
mocracy is very successful and alive in the country with-
out any pressure or trouble from the strong opposition.
Ritabrata Banerjee was once in the CPI(M). Later, he
joined the TMC and recently raised the flag of rebellion
against the party. Although Ritabrata is a new member
of the TMC and is not a famous leader among the party
leaders, the question is how he was able to keep the
other 57 new MLAs in his clutches.

However, it is a fact that there is deep dissatisfaction
among senior and new MLAs in the party over the de-
cisions taken and the camel trends taken by Mamata
Banerjee. Many of them are facing ED or CBI investi-
gations. Therefore, instead of standing against the BJP
at the Center, they are thinking of forming a strong third
alliance within the TMC and protecting themselves. Out
of the 28 Trinamool Congress MPs in the Lok Sabha,
about 20 MPs are looking to rebel against Mamata
Banerjee's leadership and declare support for the Na-
tional Democratic Alliance. They are unhappy with the
leadership style of party general secretary Abhishek
Banerjee and are looking to form a separate part of
Parliament. Recently, Trinamool MP Kalyan Banerjee
has made severe criticisms of Abhishek.

He made comments that Abhishek had removed him
as a lawyer at the last minute in the signature forgery
case and insulted him. In this context, it is noteworthy
that Didi was given an ultimatum, saying, 'Will you be
with us? Or will you be with Abhishek?' Kalyan Banerjee
is commenting that he is with Mamata Didi, but she
should decide whose side she is on. He criticized that
the party is being destroyed because of Abhishek, who
cannot respect the party seniors. Recently, another TMC
MP, Prakash Baraik, resigned from the Rajya Sabha
membership. He is the third TMC MP to resign from
the Rajya Sabha in a week. With this, the strength of
Trinamool MPs in the upper house has been reduced to
ten. According to the 10th Schedule of the Constitution,
for a split in the party, at least two-thirds of the mem-
bers have to merge with another party.

While the TMC has a total of 28 MPs, it needs the
support of at least 19 MPs to overcome this provision.
While the rebel faction claims to have the support of a
total of 20 MPs, an official clarification on this is yet to
be given. It remains to be seen when that will happen.
If the NDA government gets the support of the TMC
rebel MPs, most likely some issues will come together
with the central government. In the past, the delimita-
tion bill was defeated in Parliament without the required
majority. Now, as a result of the split in the TMC and
the talks that the BJP is holding with the DMK, the cen-
tral government has got the opportunity to reintroduce
and pass the constituency redivision bill. The Centre is
planning to hold simultaneous elections to the Lok Sabha
and state assemblies. The Joint Parliamentary Commit-
tee (JPC) is also preparing a report for this bill. If TMC
MPs support the BJP, it will be easier to get this crucial
bill passed. Despite having a full majority in the Lok Sab
ha, the NDA ruling party still needs a two-thirds major-
ity to amend the constitution. If the TMC split gets the
support of about 20 MPs, the NDA's strength will cross
the 300 mark and will have the opportunity to pass even
tough bills. The BJP's proposal to link women's reser-
vation with delimitation was blocked by the members of
the India Alliance with unity. But now that unity is not
visible in the India Alliance. The alliance lacks internal
unity due to the different interests of various parties in
the alliance and differences over seat sharing.

India’s Credit System Is Failing
The Businesses It Glaims To Ghampion

India’s political class loves
to talk about financial inclu-
sion. Governments boast about
hundreds of millions of bank
accounts opened under Jan
Dhan. Ministers celebrate
record digital transactions.
Banks advertise their expand-
ing reach. Fintech companies
promise to democratize credit.
Every budget speech, eco-
nomic survey and policy docu-
ment carries some version of the
same message: India has suc-
cessfully brought its excluded
citizens into the formal finan-
cial system. The narrative is
comforting. It is also increas-
ingly detached from reality. A
new study by the National In-
stitute of Public Finance and
Policy (NIPFP) lays bare a truth
that policymakers would rather
not confront: India’s financial
inclusion revolution has suc-
ceeded in creating customers,
not necessarily borrowers; ac-
count holders, not necessarily
entrepreneurs; participants in
the financial system, but not
beneficiaries of it. The most
damning statistic in the study
is not that 36.16 percent of
India’s unincorporated enter-
prises are fully credit-con-
strained. Nor is it that another
28.80 percent are partially con-
strained. It is that nearly two-
thirds of India’s small busi-
nesses continue to face signifi-
cant obstacles in obtaining
credit after more than a decade
of relentless financial inclusion
campaigns, dozens of lending
schemes, billions of rupees in
subsidies and endless declara-
tions about empowering entre-
preneurs.

At some point, policymakers
must ask an uncomfortable
question: if 65 percent of busi-
nesses still struggle to access
finance, what exactly has
India’s financial inclusion
project achieved? The answer
appears to be visibility rather
than empowerment. India has

become extraordinarily good at
counting people inside the fi-
nancial system. It remains re-
markably poor at ensuring the
system actually works for them.
The contradiction is stark. The
same government that speaks
endlessly about entrepreneur-
ship presides over a financial
architecture in which the small-
est entrepreneurs are system-
atically disadvantaged. The
same policymakers who invoke
MSMEs as the backbone of the
economy continue to tolerate
a credit ecosystem that treats
them as an afterthought. The
same institutions that describe
manufacturing as India’s future
continue to starve small manu-
facturers of capital. The NIPFP
findings expose a reality that
economic rhetoric often ob-
scures: India’s credit system
does not reward productive po-
tential. It rewards existing
strength.

Banks lend most readily to
those who already possess as-
sets, records, collateral, scale
and financial history. Those
who lack these advantages are
told to formalize first, grow first,
build credibility first—and only
then may they qualify for the
credit they needed in the first
place. This is not financial in-
clusion. It is financial
gatekeeping disguised as inclu-
sion. Nowhere is this contra-
diction more glaring than in
manufacturing. For years, India
has proclaimed its ambition to
become a global manufacturing
hub. “Make in India” has been
marketed as both an economic
strategy and a national mis-
sion. Policymakers speak of ab-
sorbing labour from agriculture,
creating millions of jobs and
positioning India as an alterna-
tive to China in global supply
chains. Yet the study finds that
53.64 percent of manufacturing
enterprises are fully credit-con-
strained. Read that figure
again. More than half the sec-

tor that policymakers claim will
drive India’s economic trans-
formation cannot access ad-

equate credit. This is not a
policy gap. Itis a policy failure.
The absurdity becomes even
clearer when one examines the
distribution of loans. Manufac-
turing accounts for just 15.4
percent of outstanding credit
among unincorporated enter-
prises. Services command over
52 percent. Trading activities
receive another 32 percent.

In other words, the financial
system is doing precisely the
opposite of what industrial
policy demands. Capital is flow-
ing not where economic trans-
formation is most needed but
where risk is lowest. That may
be rational banking. It is disas-
trous development economics.
The result is a country that
wants factory jobs but finances
consumption; that talks about
production but rewards trad-
ing; that celebrates industrial-
ization while denying industrial
enterprises the oxygen of
growth. The irony is almost
painful. India’s policymakers
frequently compare the coun-
try with China, Vietnam and

South Korea. Yet one lesson
from every successful industrial
economy is that finance fol-
lowed national development
priorities. India’s credit system
increasingly behaves as
though development priorities
are somebody else’s problem.
The study also demolishes an-
other cherished assumption:
that financial exclusion is pri-
marily a rural problem.

For decades, policymakers
have designed interventions
around the belief that geogra-
phy is the principal barrier. Ru-
ral India, they argued, lacked
access to banking infrastruc-
ture. Today, that argument is
becoming harder to sustain.
Rural enterprises appear less
credit-constrained than urban
ones. More rural enterprises
access formal credit than their
urban counterparts. This
should set off alarm bells in
New Delhi. The country’s
policy machinery has spent
years looking in one direction
while exclusion has quietly
evolved elsewhere. Millions of
urban informal enterprises have
fallen into a bureaucratic no-
man’s land. They are too small

for conventional banking, too
complex for microfinance and
too informal for formal lending
frameworks. As a result, they
exist in a permanent state of fi-
nancial limbo—uvisible enough
to be regulated, invisible when
it comes to support. But per-
haps the most troubling find-
ings concern who remains ex-
cluded. Despite years of
speeches about women’s em-
powerment, female entrepre-
neurs remain significantly
more likely to face credit con-
straints. Despite decades of
affirmative-action policies,
entrepreneurs from Sched-
uled Castes, Scheduled
Tribes and Other Backward
Classes remain dispropor-
tionately disadvantaged.
This is where the study
moves beyond economics
and into the realm of politi-
cal accountability. Govern-
ments routinely announce
schemes targeted at women
and marginalized communi-
ties. Banks proudly publish
lending figures. Ministries
release impressive statistics
about beneficiaries. Yet the
outcomes tell a different story.

The ‘Great Settlement’ That Could Decide
Price Of Iran War World Will Pay

The promise of a ‘great
settlement’ from President
Trump has been enough to pull
oil prices lower, calm equity
markets and revive hopes that
the Strait of Hormuz may re-
turn to normal traffic. Yet it
shows how fragile the relief
remains. A diplomatic opening
can move prices in an instant,
but a durable settlement is still
measured not by words, but by
tanker movements, insurance
rates, military restraint and
the willingness of adversaries
to accept terms that each can
sell at home.

The stakes are unusually
large because Hormuz is not
merely a regional waterway. It
is one of the principal arteries
of the world economy, carry-
ing a share of oil and gas flows
large enough to affect infla-
tion, fiscal policy, trade bal-
ances and political stability
far beyond the Gulf. In 2024,
oil flows through the strait av-
eraged about 20 million bar-
rels a day, equal to roughly
one-fifth of global petroleum
liquids consumption. Much of
that flow is directed towards
Asia, making the crisis espe-
cially consequential for im-
port-dependent economies
such as India, China, Japan
and South Korea.

That is why analysts’ warn-
ing of oil reaching 3150 a bar-
rel if the closure extends be-
yond 30 days cannot be
treated as another speculative
upper bound. Oil markets can
absorb shocks for a time
through inventories, rerout-
ing, emergency releases,
weaker demand and covert
shipments. But the longer a
chokepoint disruption contin-
ues, the more those buffers
erode. The danger is not a
straight-line rise in prices; it
is a non-linear break in confi-
dence once traders conclude

that the shortage is no longer
temporary. At that point, the
market prices not only lost
barrels but also fear, insur-
ance, military risk and the cost
of replacing secure supply
chains with improvised ones.

A 8150 oil price would be
an unmitigated setback for a
global economy already con-
ditioned by years of war, sanc-
tions, supply-chain redesign
and high borrowing costs. En-
ergy-importing countries
would face a direct deteriora-
tion in their current accounts,
while governments would con-
front the old dilemma of either
passing costs to consumers or
absorbing them through sub-
sidies. The first option raises
inflation and public anger, the
second worsens fiscal bal-
ances. Central banks, already
wary of declaring victory over
inflation too early, would find
it harder to cut rates. Compa-
nies would delay investment.
Households would reduce dis-
cretionary spending. For
poorer countries, the shock
would be sharper because fuel
imports compete directly with
food, debt service and devel-
opment spending.

The crisis also exposes a
structural imbalance in
globalisation. The world has
diversified technology supply
chains, financial flows and
manufacturing platforms, but
energy security still rests on
narrow maritime corridors. Al-
ternative routes exist for some
Gulf output, yet they are not
sufficient to replace Hormuz at
scale, especially for liquefied
natural gas. A prolonged clo-
sure would therefore hit crude,
LNG, petrochemicals,
fertilisers and shipping costs
simultaneously. The effect
would move through the
economy in waves: first
through oil prices, then trans-

port and electricity costs, then
food prices, industrial mar-
gins, consumer confidence and
sovereign risk.

The Institute for Economics
& Peace estimate that the Iran
war could reduce global GDP
by about 0.6 per cent in its first
year is striking precisely be-
cause it captures only the mea-
surable part of a much wider
shock. A fraction of global out-
put may sound small in isola-
tion, but at current world GDP
levels it represents hundreds
of billions of dollars in lost ac-
tivity. The estimate also sits
beside a more revealing fig-
ure: successful diplomacy that
prevents further escalation
could generate about 32.2 tril-
lion in economic benefits glo-
bally. That is the real price tag
of peace. It turns diplomacy
from a moral preference into a
macroeconomic asset.

Trump § political instinct has
always been to frame diplo-
macy as transaction, spectacle
and personal leverage. That
approach can be destabilising
when it compresses complex
conflicts into claims of immi-
nent breakthroughs. Yet in this
case, the market reaction
shows that even the hint of a
settlement has practical eco-
nomic value. Oil fell sharply
on expectations of a deal be-
cause traders understand that
the largest risk premium in the
market is not geological scar-
city but political obstruction.
If Hormuz reopens credibly, the
war premium can unwind
quickly. If the talks fail, the
same premium can return with
greater force because disap-
pointed markets often reprice
risk more aggressively than
markets that never believed in
relief.

The hard question is what
kind of settlement would be
durable. A narrow deal that

merely restores commercial
transit could lower oil prices
and ease immediate pressure,
but it would not necessarily
resolve the military and
nuclear questions that pro-
duced the crisis. A broader
deal would need to address
shipping guarantees, sanc-
tions relief, frozen assets,
nuclear limits, regional prox-
ies and the security concerns
of Gulfstates as well as Israel.
Each item carries domestic
political costs for one or more
parties. Iran cannot appear to
surrender control of its strate-
gic leverage. Washington can-
not appear to reward escala-
tion. Gulf states need continu-
ity of exports without becom-
ing permanent hostages to the
next confrontation. Israel will
judge any settlement by
whether it reduces or merely
postpones threats.

That is why the ‘great settle-
ment’ appears both instant and
distant. It is instant because
markets, governments and
publics are desperate for a re-
lease valve. A single credible
signal can change the price
of oil, the tone of diplomacy
and the calculations of ship-
ping firms. It is distant be-
cause the underlying archi-
tecture of mistrust remains
intact. The Gulf crisis is not
only about a blocked strait;
it is about the collapse of
confidence that rules, deter-
rence and diplomacy can
still contain regional rivalry
before it becomes systemic
economic warfare.

For India and other Asian
economies, the lesson is imme-
diate. The exposure is not lim-
ited to the pump price. It ex-
tends to fertiliser costs, avia-
tion fuel, shipping insurance,
remittances, Gulf employment,
trade finance and the rupee’s
vulnerability to higher import

bills. A Hormuz shock would
arrive through inflation before
it arrives through official
growth data. It would test fis-
cal discipline, monetary policy
and emergency planning at
once. Strategic reserves and
diversified suppliers can soften
the blow, but they cannot fully
neutralise a prolonged disrup-
tion in a corridor through
which such a high share of
Asian energy demand moves.
The wider geopolitical im-
plication is that peace has
become an economic infra-
structure issue. Pipelines,
ports, tankers and reserves
matter, but so do channels of
communication between en-
emies. A world that spends
more on weapons while rely-
ing on fragile chokepoints
for energy is structurally ex-
posed to sudden repricing of
risk. The IEP’s $2.2 trillion
diplomacy dividend is there-
fore not an abstract peace
advocacy number; it is a
measure of avoided
recessionary  pressure,
avoided inflation, avoided
fiscal distress and avoided
escalation.

The settlement, if it comes,
will not erase the war's con-
sequences. It will merely de-
cide whether the world ab-
sorbs a severe but contained
shock or enters a longer phase
in which energy insecurity
becomes the organising prin-
ciple of global economics. The
immediate drama is whether
Trump can convert a claim of
imminent peace into a veri-
fiable opening of Hormuz.
The deeper issue is whether
the world economy can keep
treating peace as a diplo-
matic afterthought when the
cost of failure is counted in
oil prices, GDP losses and
the stability of nations far
from the battlefield.
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US President Donald Trump
Claims Iran's Military Is Completely
Defeated, No Longer Functional

Washington: US Presi-
dent Donald Trump made a
series of strong claims
about Iran’s military capa-
bilities in a post shared on
June 10 (IST), describing it
as “a complete and total
mess” and asserting that
the country’s armed forces
had been “completely de-
feated.”

In the post, Trump
claimed that key branches
of Iran’s military, including
its navy and air force, were
no longer functional and
referred to Iran as “all talk
and no action.” He further
wrote that the country had
lost its regional influence,
calling it “the Bully of the
Middle East” and claiming
it was “dead.” He also said
that Iran had delayed reach-
ing a negotiated settlement
that would have been
favourable, adding that it
would now “have to pay
the price” for the delay.

In a separate exclusive
conversation with Trey
Yingst of Fox News, Trump
said the U.S. is “getting
close” to ordering new
strikes against Iranian
power plants and bridges.
He said the potential action
was in response to Iran
“tapping the United States
along” amid prolonged and

stalled negotiations. Trump
also referenced earlier mili-
tary escalation, saying that
the U.S. launched overnight
strikes against Iranian-
linked targets after a U.S.
Apache helicopter was
downed near the Strait of
Hormuz, with around 20
sites reportedly hit in re-
sponse. In a separate post,
Trump also criticised media
coverage of the situation,
claiming the “Fake News
Media” was refusing to re-
port what he described as

the effectiveness of a U.S.
naval blockade. He called it
“the most successful block-
ade in the history of naval
warfare,” claiming that
“nothing gets through un-
less we want it to” and de-
scribing it as “a steel
wall.” He further claimed
that Iran was “doing zero
business,” not paying its
military or bills, and
“quickly becoming a failed
nation,” while also noting
that “lots of oil is getting
out” in the same post.

29-Year-Old Woman Dies In Office
Washroom After Being Repeatedly Denied
Sick Leave; Company Denies Charge

Johannesburg: A shock-
ing incident has come to
light from South Africa. A
29-year-old woman was
found dead in an office
washroom after her re-
peated requests for sick
leave were allegedly denied.
However, the company has
denied the allegations. The
woman has been identified
as Gceina Dhladhla. She
worked as a call centre
agent at Cartrack in
Rosebank. Family and col-
leagues noted that she had
been feeling severely un-
well and exhausted, yet her
leave requests were re-
jected prior to her collapse,
Eyewitness News reported.
Rather than rushing her to
aprivate medical facility di-
rectly across the street, her
manager was allegedly dis-
cussing who would cover
the financial costs of her

treatment if she were
hospitalised.

Collapse at office

The incident took place
on Saturday, June 6.
Dhladhla collapsed and
died inside a washroom in
her company’s office build-
ing in Johannesburg.

Company issues state-
ment

Reacting to the tragedy,
the company issued an of-
ficial statement. "We are

deeply saddened by the
passing of our colleague,
who experienced a medical
emergency at  our
Rosebank offices on Satur-
day, 6 June. Our thoughts
are with her family, friends
and colleagues during this
difficult time, and we extend
our heartfelt condolences
to all those affected by this
loss," the statement read.

Addressing reports that
she was denied sick leave,
the company said, "In light
of inaccurate claims that have
circulated regarding this in-
cident, we believe it is impor-
tant to clarify that sick leave
has never been denied to
our colleague or to anyone
else." "Our colleague had
taken sick leave on Mon-
day, 1 June, and upon her
return provided a sick note
issued by a dentist which
was accepted by us.
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Bangladesh's Revenue-To-GDP Ratio Among
World's Lowest At Around 8%: Report

New Delhi: Bangladesh’s
revenue mobilisation re-
mains among the weakest
globally, with the country
collecting about 8 per cent
of its GDP in government
revenue in 2024, placing it
only marginally above con-
flict-hit economies such as
Yemen and Sudan, a report
has said. Highlighting the
International Monetary
Fund (IMF) data, a report
published in The Daily Star
said that Bangladesh’s rev-
enue-to-GDP ratio is the
lowest among Asian econo-
mies and significantly be-
low several peer countries,
underscoring persistent
structural constraints in
fiscal capacity and public
finance management. In
comparison, Pakistan and
Sri Lanka record revenue-
to-GDP ratios of 12 per
centand 13.68 per cent, re-
spectively.

Bhutan’s ratio stands at

26.97 per cent, highlighting
the gap in revenue
mobilisation within the re-
gion. Globally, a tax-to-GDP
ratio of around 15 per cent
is widely considered a mini-
mum benchmark for ensur-
ing adequate public spend-
ing capacity and economic
stability. The report attrib-
uted the weak revenue per-
formance to a combination
of factors, including a nar-
row tax base, dominance of
the informal sector, exten-
sive tax exemptions and
holidays, weak enforce-
ment, and heavy reliance on
indirect taxation. It further
noted that a lack of trust in
public institutions due to
perceived corruption has
also weakened tax compli-
ance, as citizens remain reluc-
tant to pay taxes without vis-
ible improvements in public
services. Due to the
country’s low revenue-to-
GDP ratio, the government’s

fiscal space has remained lim-
ited over the years, affecting
investment in health and edu-
cation.The report said
Bangladesh continues to
underperform in human capi-
tal development due to long-
standing underinvestment in
key social sectors. Expand-
ing the tax base remains the
most critical reform priority,

with large parts of the
economy still outside the for-
mal tax net, including rural
markets and peri-urban busi-
ness hubs, according to the
report. In addition, it high-
lighted the need to
strengthen direct taxation,
improve land valuation re-
porting, and expand digital
tax systems to reduce eva-

sion and improve
efficiency.Globally, countries
such as Austria, Denmark,
Finland and Norway collect
over 50 per cent of GDP in
revenue, while more than 70
developing economies re-
main below the 15 per cent
benchmark, reflecting wide-
spread fiscal constraints
across the developing world.

Who Was Naib Subedar Sujit Kumar Pradhan=2 Meet The Indian
Peacekeeper wno Made Sunreme Sacritice In South Sudan

S.Sudan: Naib Subedar
Sujit Kumar Pradhan was a
brave Indian Army soldier
who laid down his life while
serving as a United Nations
peacekeeper in South
Sudan. Pradhan was de-
ployed in South Sudan as
part of the Indian contin-
gent serving under the
United Nations Mission in
South Sudan (UNMISS).
The mission works to pro-
tect civilians, support hu-
manitarian aid delivery, and
help maintain peace and
stability in the conflict-af-
fected African nation.

Sacrifice during opera-
tional duties

During his deployment,
Naib Subedar Pradhan was
involved in an operational
task aimed at ensuring the
safety and security of local
communities. While carry-
ing out his duties, he sus-
tained serious injuries and
later succumbed to them.
His death was a significant
loss not only to the Indian
Army but also to the UN
peacekeeping community.
The United Nations post-
humously awarded the
prestigious Dag
Hammarskjold Medal to the
Naib Subedar Sujit Kumar
ofthe Indian Army. It is the
highest honour awarded by

the United Nations Peace-

keepers on May 29,2026, to
recognise his supreme sac-
rifice while serving with the
United Nations Missions in
South Sudan. His sacrifice
reflects India's long-stand-
ing commitment to interna-
tional peacekeeping mis-
sions and humanitarian ef-
forts across the world.
Profile of the soldier
Naib Subedar Sujit Kumar
Pradhan served as a Junior
Commissioned Officer
(JCO) in the Indian Army.

He was deployed with the
UN mission in South Sudan
where he martyred. On the
occasion of the Interna-
tional Day of United Na-
tions Peacekeepers, the UN
announced he would be
honoured with the medal.
The Indian authorities paid
tribute to the soldier's cour-
age, professionalism, and
dedication to duty. UNMISS
officials praised his commit-
ment to protecting civilians
and supporting peace ef-
forts in South Sudan.

India's peacekeeping
legacy

India is one of the largest
contributors to UN peace-
keeping operations since
the 1950s, and has a proud
history of sending troops to
conflict zones around the
world. Indian peacekeepers
are widely respected for
their discipline, humanitar-
1an work, and efforts to safe-
guard vulnerable popula-
tions. Naib Subedar
Pradhan's service contin-
ued this legacy of selfless

v

dedication.

Other posthumous rec-
ognitions

Lance Havildar
Harbhajan Singh, who
served with the United Na-
tions Organisation

Stabilisation Mission in the
Democratic Republic of the
Congo (MONUSCO), made
the ultimate sacrifice in the
life of duty. He was awarded
posthumously by the UN
Secretary-General Antonio
Guterres with the Dag
Hammarskjold Medal.

Who Is Vibhav Altekar? Indian-Origin CTO Behind Drone

Boat hat RscuedDowned Apache Crew

Hormuz: As the world
focused on the dramatic
rescue of two US Army per-
sonnel from a downed
Apache helicopter near the
Strait of Hormuz, another
name quietly emerged from
behind the headlines:
Vibhav "Vib" Altekar. The
Indian-origin engineer is
the Co-Founder and Chief
Technology Officer of
Saronic Technologies, the
Texas-based  defense
startup whose autonomous
drone boat played a pivotal
role in the rescue mission.
The operation marked a wa-
tershed moment for military
technology. A Corsair un-
manned surface vessel

(USV), operating under the
US Navy's Task Force 59,
was deployed to assist in
locating and recovering the
Apache crew after their air-
craft went down off the
coast of Oman. Both per-
sonnel were rescued and
transferred for medical
evaluation within hours. For
Saronic and its leadership
team, the mission demon-
strated how autonomous
systems are rapidly moving
from experimental technol-
ogy to real-world opera-
tional assets.

From California Class-
rooms To Cutting-Edge
Defense Technology

Altekar's journey into the

defense technology sector
began long before Saronic's
rise. He studied Electrical
Engineering at the Univer-
sity of California, Davis, de-
veloping expertise in soft-
ware systems, machine
learning, navigation tech-
nologies and autonomous
platforms. Early in his ca-
reer, he gained experience
through engineering roles
and internships at major
technology companies in-
cluding Twitter, Intel,
Juicero and Synthego.
These experiences helped
shape his technical founda-
tion in large-scale software
development and emerging
technologies. However, it

was his move into the de-
fense technology ecosys-
tem that would define the
next phase of his career.

A Key Role At Anduril
Industries

Before launching Saronic,
Altekar was among the early
engineers at Anduril Indus-
tries, one of America's most
prominent defense technol-
ogy firms. At Anduril, he
worked on advanced au-
tonomous and defense sys-
tems, contributing to
projects that pushed the
boundaries of artificial intel-
ligence, surveillance and
unmanned military plat-
forms. Among the programs
associated with his tenure
was work connected to au-
tonomous maritime tech-
nologies, including initia-
tives linked to the Royal
Australian Navy's Ghost
Shark autonomous subma-
rine project. The experience
provided him with firsthand
exposure to the future of de-
fense one increasingly
shaped by autonomous ma-
chines capable of operating
in complex environments
with minimal human inter-
vention. In September 2022,
Altekar joined forces with
former Navy SEAL Dino
Mavrookas, Doug Lambert

and Rob Lehman to launch
Saronic Technologies. The
company's mission was
ambitious: develop autono-
mous surface vessels ca-
pable of strengthening mari-
time security while reducing
risks faced by sailors and
military personnel. Based in
Austin, Texas, Saronic has
rapidly emerged as one of
the most closely watched
startups in the defense
technology sector. As CTO,
Altekar oversees engineer-
ing, software development,
autonomous navigation
systems, product innova-
tion and special programs.
His work focuses on en-
abling vessels to operate in-
dependently across chal-
lenging maritime environ-
ments while maintaining
high levels of reliability and
situational awareness.

The Rescue That Put
Saronic In The Global
Spotlight

The recent Apache rescue
mission brought Saronic's
technology into interna-
tional focus. Operating in
one of the world's most stra-
tegically sensitive water-
ways, the Corsair autono-
mous vessel demonstrated
how unmanned systems
can support search-and-

rescue operations without
placing additional person-
nel at risk. Military analysts
have described the mission
as a significant milestone in
the evolution of autono-
mous maritime operations.
Rather than serving only
surveillance or reconnais-
sance roles, the vessel be-
came part of a real-world
rescue effort showcasing
the expanding capabilities
of unmanned naval plat-
forms. For Altekar, it was a
powerful validation of a vi-
sion centered on combining
artificial intelligence, au-
tonomy and maritime tech-
nology to solve complex
operational challenges.

An Indian-Origin Inno-
vator Shaping The Future
Of Naval Warfare

Fluent in Marathi, Hindi and
English, Altekar represents a
new generation of Indian-ori-
gin technology leaders mak-
ing their mark in some of the
world's most advanced indus-
tries. While much of the at-
tention surrounding the
Apache rescue focused on
the dramatic events in the
Gulf, the mission also high-
lighted the engineers and in-
novators whose work increas-
ingly shapes modern defense
operations.

Who is Neeraj Sharma?
Indian-origin CEO And
Here Is Why Is He About To
Lose His US Citizenship

Washington: The Department of Justice announced
on Monday, 8 June, that it filed denaturalisation ac-
tions in various U.S. district courts against 17 indi-
viduals accused of serious offenses, including sexual
abuse of a minor, wire and bank fraud, and drug traf-

ficking.

According to the Justice Department, Neeraj
Sharma, a 50-year-old businessman originally from
India, owned and held a position as the CEO of
Magnavision LLC, a staffing company located in New
Jersey. The Justice Department reported that Sharma
signed and filed eleven fraudulent H-1B visa petitions
with the U.S. Citizenship and Immigration Services
(USCIS). Each petition included false representations
that the visa beneficiaries would be employed with a
particular global financial institution. These appli-
cations also included forged signatures and falsified
documents. In 2017, Sharma applied for naturalisation
and falsely asserted that he had never committed a
crime, given any U.S. Government officials any infor-
mation or documentation that was false or mislead-
ing, or lied to any U.S. Government official to gain
immigration benefits. Based on these material false-
hoods, USCIS approved his application, and he gained
U.S. citizenship in December 2017. Denaturalisation
is the legal process by which a government revokes
the citizenship of a naturalised immigrant. Under the
Immigration and Nationality Act, a naturalised U.S.
citizen s citizenship may be revoked, and the certifi-
cate of naturalisation cancelled, if the naturalisation
was illegally procured or procured by concealment of
a material fact or by wilful misrepresentation. The
Justice Department is currently pursuing the revoca-
tion of his citizenship, contending that he concealed
illegal activities and acquired naturalisation through
significant misrepresentations.
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Govt Adds 22 Firms To Textile PLI Scheme,

Mumbai: The Govern-
ment of India has approved
22 additional applicants
under Round-3 of the Pro-
duction Linked Incentive
(PLI) scheme for textiles,
bringing the total number of
selected companies in this
round to 96 and unlocking
proposed investments ex-
ceeding Rs.12,822 crore, an
official statement said.

The newly approved
firms are expected to invest
Rs.2,339.14 crore in manu-
facturing value-added tex-
tile products, generate a
combined turnover of
Rs.15,561.34 crore in noti-
fied segments, and create an
estimated 36,217 jobs
across the textile value
chain. With these additions,
the cumulative committed
investment under Round-3
of the PLI scheme now
stands at Rs.12,822.67
crore, while projected turn-
over has reached

Unlocking Rs.

Rs.58,294.18 crore. The
companies approved under
the latest tranche operate
across key focus areas of
the scheme, including man-
made fibre (MMF) apparel,
MMF fabrics and technical
textiles — sectors identified
by the government as high-
growth with strong export
potential.

These segments are cen-
tral to the government’s
strategy to position India as
a global hub for manufac-
turing advanced textile
products. The Ministry of
Textiles said the most recent
approvals reflect sustained
industry interest in the PLI
scheme and are expected to
enhance domestic produc-
tion capabilities, boost
manufacturing capacity and
strengthen the competitive-
ness of India’s textile eco-
system. The scheme aims to
attract large-scale invest-
ments in advanced textile

12,822 CGrore

Investment

value chains, spur employ-
ment and reduce depen-
dence on imports for high-
value products. Launched
as part of the government’s
broader efforts to promote
self-reliance and enhance
India’s share in global tex-
tile markets, the PLI scheme
offers financial incentives
to eligible players based on
incremental sales of manu-
factured products. The
scheme has been widely
welcomed by industry
stakeholders for its poten-
tial to spur innovation, ex-
pand export markets and
generate quality jobs in
sunrise segments of the
textile sector. Government
officials said the continued
participation of companies
underscores confidence in
India’s textile manufactur-
ing opportunities and the
country’s evolving policy
framework to support in-
dustry growth.

Eternal Gets Rs.9.63 Crore GST
Demand, Zomato Parent To Challenge

Mumbai: Eternal Ltd,
the parent company of
food delivery platform
Zomato and quick
commerce business
Blinkit, has received a
Goods and Services Tax
(GST) demand order from
the Andhra Pradesh tax
department. The company
informed stock exchanges
that the order was issued
by the Deputy Commis-
sioner (ST), State Special
Circle-1, Andhra Pradesh.
The order was received
on June 9, 2026. Accord-
ing to the regulatory
filing, the demand relates
to the period between
April 2023 and March
2024.

Tax, Interest And
Penalty Included

The total demand
raised by the tax author-
ity amounts to more than
Rs 9.63 crore. This
includes a GST demand of
Rs 6.49 crore for an
alleged short payment of
output tax. In addition,
the authority has levied

_I}ll_glhra Pradesh Tax Order

interest of Rs 2.50 crore
and imposed a penalty of
Rs 64.87 lakh. The
company disclosed the
development under
Regulation 30 of the SEBI
Listing Regulations,
which requires listed
entities to inform inves-
tors about material
developments.

Company Plans To File
Appeal

Eternal said it does not
agree with the findings of
the tax authority and
intends to challenge the
order. The company
stated that it believes it
has a strong case on
merits and will pursue
legal remedies through
the appropriate appellate
authority. Management
indicated that it will file
an appeal against the
order and seek relief
through the legal process
available under GST
laws. The company has
not highlighted any
immediate operational
impact from the demand

and remains focused on
pursuing its case.

Profit Growth Remains
Strong

The tax notice comes
shortly after Eternal
reported strong financial
performance for the fourth
quarter of FY26. The
company posted a net
profit of Rs 174 crore
during the quarter,
marking a 70.6% in-
crease compared with the
same period last year.
Other income stood at Rs
342 crore during the
quarter, slightly lower
than Rs 348 crore
reported in the previous
quarter.

Stock Ends Lower

Shares of Eternal
closed at Rs 239.85 on
the NSE on June 10,
2026, down 2.36 percent
from the previous close.
Investors are expected to
monitor further develop-
ments regarding the GST
dispute and the
company's appeal
process.
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SEBI Proposes Easing AMC Executive Pay Disclosure

New Delhi: Markets regu-
lator Sebi proposed easing
executive remuneration dis-
closure requirements for
asset management compa-
nies (AMCs) by replacing
individual name-wise dis-
closures with consolidated
disclosures, citing industry
concerns over privacy and
competitive disadvantages.

holistic view of senior
management pay

"This would provide a
holistic and structured view
of senior management com-
pensation, enabling
unitholders to assess the
overall quantum of remu-
neration at the senior man-
agement level, while align-
ing the level of disclosure
with considerations of ma-
teriality and proportional-
ity," Sebi said in its consul-
tation paper. Currently, mu-
tual fund AMCs are re-
quired to disclose on their
websites the remuneration
of chief executive officers
(CEOs), chief investment
officers (CIOs), chief oper-
ating officers (COOs), the
top 10 highest-paid em-
ployees, and all employees
earning at least Rs 1.02 crore

annually or Rs 8.5 lakh per
month if employed for part
of the year. differences be-
tween listed and unlisted
AMCs

Sebi noted that while
listed AMCs are already
subject to detailed remu-
neration disclosures under
the Sebi (Listing Obliga-
tions and Disclosure Re-
quirements) Regulations
and the Companies Act,
unlisted AMCs operate un-
der a different regulatory
framework and ownership
structure. "Disclosure re-
quirements applicable to
listed entities may not be
directly comparable to
those for unlisted AMCs,"
the regulator said.

Under the proposed
framework, AMCs would
disclose consolidated remu-
neration figures along with
the number of employees
covered under various cat-
egories instead of publish-
ing individual remuneration
details. The proposed for-
mat involves aggregate dis-
closures for CEOs, CIOs
and COQOs, the total remu-
neration paid to the top 10
employees, and the total re-

muneration paid to employ-
ees earning above the pre-
scribed thresholds. Sebi
said such disclosures
would provide a structured
view of senior manage-
ment compensation, while
ensuring the disclosure
level remains proportion-
ate and aligned with ma-
teriality and privacy con-
siderations. industry
feedback and concerns
The proposal follows
feedback from the mutual
fund industry, which ar-
gued that detailed em-
ployee-level remuneration
disclosures are more rel-
evant for listed companies
with shareholders exercis-
ing ownership rights than
for mutual funds, where in-
vestors are unitholders
and do not have direct
ownership of the AMC.
Industry participants also
raised concerns over pri-
vacy and data protection,
stating that public disclo-
sure of individual remu-
neration could expose em-
ployees to misuse of per-
sonal information and
place AMC:s at a disadvan-
tage in competing for tal-

‘/

ent with portfolio manage-
ment services (PMS) and
alternative investment
funds (AIFs), where simi-
lar disclosure norms do
not apply. fund manager
remuneration disclosures

Separately, Sebi has
proposed a framework for
disclosure of fund manag-
ers' remuneration. The
regulator said remunera-
tion of fund managers is
currently not disclosed
separately and is only
captured indirectly
through existing top-em-
ployee or threshold-
based disclosures. Since
investment decision-mak-
ing for each scheme rests
primarily with the respec-
tive fund manager, Sebi

said there may be merit in
providing visibility into
their remuneration. How-
ever, instead of mandat-
ing public disclosure, the
regulator has proposed:
"Scheme-level consoli-
dated disclosure of total
remuneration paid to fund
manager(s) at scheme
level may be made avail-
able upon specific request
of unitholders and may be
limited to the scheme(s) in
which the investor re-
questing such details has
invested as on the date of
making such request."
The Securities and Ex-
change Board of India
(Sebi) has sought public
comments on the propos-
als till June 30.

Gold ETFs See First Outflow
in Over A Year; Silver ETFs

Log Fourth Stra

Mumbai: Indian gold ex-

change-traded  funds
(ETFs) witnessed their first
net outflow in over a year
in May, while silver ETFs
recorded their fourth
straight month of redemp-
tions. Gold ETFs saw an
outflow of Rs.725 crore in
May, a sharp turnaround
from April’s inflow of
Rs.3,040 crore, according to
a report by The Economic
Times citing data released
by the Association of Mu-
tual Funds in India (AMFT).
The last time gold ETFs re-
corded net outflows was in
April 2025, when outflows
amounted to Rs.5.82 crore.
The change in investor
behaviour suggests a cool-
ing in demand for gold as
an investment vehicle after

flows earlier this year.
Silver ETFs continued to
experience pressure, with a
net outflow of Rs.2,133
crore in May, considerably
higher than April’s outflo
Rs. 126 crore. Over the
past four months, silver
ETF investors have pulled
out a cumulative
Rs.3,770 crore, with May
marking the largest
monthly outflow in this pe-
riod. According to experts,
while gold ETFs had strong
inflows at the start of
2026including
Rs.24,040 crore in January
— the momentum tapered
in subsequent months, cul-
minating in the reversal
seen in May. The shift came
as profit booking surged
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following a rally in gold
prices, alongside a broader
rotation by investors away
from traditional safe-haven
assets as risk appetite im-
proved. Performance data
for the month showed that
silver ETFs delivered an
average return of 9.59% in
May, with DSP Silver ETF
leading at about 9.72% and
Bandhan Silver ETF at
around 9.42%. Gold ETFs
averaged a 4% return, with
Zerodha Gold ETF at the
top at 4.07% and The
Wealth Company Gold ETF
atroughly 3.92%. The rising
opportunity cost of holding
gold — in an environment
where fixed-income yields
have become more attractive
— may have further influ-
enced investor decisions.
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INDIA LIMITED

Mumbai: Esaar (India)
Ltd has approved a rights
issue of equity shares
worth up to Rs 60 crore as
part of its plans to
strengthen its capital base
and support future growth
initiatives. The decision
was taken at the company's
board meeting held on June
10, 2026. The proposed is-
sue will be offered to eli-
gible shareholders through
a rights issue route. The
record date for determining
shareholder eligibility will
be announced separately.

Draft Offer Document
Approved

The board has also ap-
proved the Draft Letter of
Offer (DLOF), which will be
filed with the Securities and

Exchange Board of India
(SEBI) and stock exchanges
in connection with the pro-
posed fundraising exercise.
In addition, the company
has constituted a Rights
Issue Committee to oversee
all matters related to the is-
sue, including regulatory
approvals, execution and
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New Delhi: Major
domestic lenders in India
have begun increasing
interest rates on Foreign
Currency Non-Resident
(Bank) [FCNR(B)]
deposits following an
RBI move to
operationalise a US
dollar-rupee forex swap
facility for fresh
FCNR(B) deposits with
maturities of three to
five years. According to
a report by Business
Standard, HDFC Bank
raised its FCNR(B)
deposit rates on Wednes-
day by up to 260 basis
points. The bank is now
offering interest rates of
up to 6% on deposits in
the three- to five-year
maturity bracket. HDFC
Bank is India’s largest
private sector bank and a
key participant in a
similar scheme imple-
mented in 2013.

Other private lenders,
including Yes Bank and
AU Small Finance Bank,
have also increased their
FCNR(B) rates, with
some offering as high as
7.10% on deposits in the
three- to five-year tenor
segment. The RBI’s new
swap facility is part of
broader measures to
attract foreign capital
into the banking system.
Under the arrangement,
authorised dealer banks
that mobilise fresh
FCNR(B) deposits with
three- to five-year

finalisation of terms. The com- maturities will be eligible
mittee will be headed by Bipin for a forex swap with
Dinesh Varma and include the central bank, under
Dipti Shashank Yelve and which the RBI will
Rajesh Kumar Amarnath absorb the full cost of

Pandey as members.
New CFO Appointed

hedging until Septem-
ber 30. With the central

Alongside the fundraising bank_shouldering the
decision, the board approved hedging cost, banks can
the appointment of Dipesh B. offer deposit rates at
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least 200 basis points
higher than prevailing
levels, making FCNR(B)
instruments more
attractive to non-resident
Indians (NRIs). Esti-
mates of potential
FCNR(B) inflows vary
widely. Barclays has
projected a base-case
inflow of $25 billion-
$30 billion over the
coming months, some-
what lower than the
roughly $34 billion
mobilised under the 2013
scheme due to tighter
global liquidity.

MUFG Bank forecasts
around $20 billion, while
SBI Research expects
inflows in the range of
$40 billion-$45 billion
through the FCNR(B)
route. Under the RBI
guidelines, banks are free
to price eligible FCNR(B)
deposits according to
internal policy within
existing regulatory
ceilings. The concessional
swap facility will be
available to authorised
dealer category-I banks
for eligible deposits
mobilised in any freely
convertible currency, with
swaps undertaken in US
dollars. For FCNR(B)
deposits denominated in
other foreign currencies,
banks may convert the
amount into its US dollar
equivalent at prevailing
market rates on the swap
date, provided they follow
consistent internal
policies, maintain proper
documentation and
preserve audit trails.
Additionally, underlying
FCNR(B) deposits will
carry a mandatory one-
year lock-in period,
ensuring stability in the
funds raised under this
facility.

Alfa Transformers Bags Rs.7.14 Grore Gujarat Order, Wins 11 KV Distribution Transformer Supply Contract

Mumbai: Alfa Transform-
ers Ltd has received a Let-
ter of Award (LOA) from
Madhya Gujarat Vij Com-
pany Ltd (MGVCL) for the
supply of different ratings
of 11 KV distribution trans-

formers. The company dis-
closed the development
through a stock exchange
filing on June 10. The order
has been awarded by
MGVCL, one of Gujarat’s
major electricity distribution

companies. The contract is
domestic in nature and will
support power distribution
infrastructure in the state.
Order Valued At Rs 7.14
Crore
According to the filing,

the total value of the con-
tract is Rs 7.14 crore, includ-
ing GST. The order involves
the supply of different rat-
ing 11 KV transformers re-
quired for electricity distri-
bution operations. The

company said the contract
has been awarded under
standard commercial terms
and conditions mentioned
in the work order issued by
the utility.

Execution Timeline

Fixed Alfa Transformers
said the order will be ex-
ecuted over a period of
seven months. Supplies are
scheduled to begin after a
commencement period of 45
days from receipt of the Let-

ter of Acceptance and will
be completed in equal
monthly lots. The detailed
acceptance letter issued by
MGVCL also specifies that
deliveries will be carried out
according
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