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India’s e-commerce
to hit $300 bn: BCG

E commerce market, cur-
rently at $120-140 billion, is
projected to reach $280-300
billion by 2030, even as it re-
mains 7-8 per cent of total
consumer spending, a re-
port said on Tuesday.

Focused action
plan for creating
wealth from waste

in Andhra Pradesh

Swachh Andhra Corporation
Chairman K Pattabhiram on
Tuesday said under the dy-
namic leadership of Chief
Minister N Chandrababu
Naidu, the State has launched
a first of its kind Circular
Economy and Waste Recy-
cling Policy to create a sus-
tainable industrial, municipal
waste management frame-
work to convert waste. P3

Sebi's whole time
member wams market
participants on Al washing
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Co. sees demand
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Twin formula for an
interesting life
. So much of my
life has been a
complete surprise
tome. If I had to
™ name the criteria for
an interesting life,
I'd say curiosity and patience.
Since you're doing things where
you can't see the outcome,
you have to be willing to wait
for the interesting outcomes to
come along. This is especially
important for young people who
start to get frustrated that they
haven't ‘found their calling’ yet.
Marc Randolph
@marcrandolph,
Co-founder, Netflix

Time and people
matter more
== | The first 25 years
you measure
success with
grades, only to
realize that the real
value is in learning to learn
and critical thinking. The
second 25 years you measure
success by how much money
you made, only to realize that
how you spend time, and with
whom, is most important.
Vala Afshar
@ValaAfshar, Chief Digital
Evangelist, Salesforce

Output without input
is a dead end

= Most people seem
|| much more eager
| to put out (convey
their thinking and
be productive) than
to take in (learn).
That's a mistake even if one’s
primary goal is to put out,
because what one puts out
won't be good unless one takes
in as well.

Ray Dalio
@RayDalio, Founder,
Bridgewater Associates

kis sink as tariff jitters roil IT sfocks

I'T stocks plunge nearly 5% as renewed US tarift concerns dent risk appetite

MuMBAI

EQUITY benchmark indi-
ces Sensex and Nifty tum-
bled more than 1 per cent
on Tuesday, dragged down
by heavy losses in IT stocks
amid concerns over artificial
intelligence-led  disruption
and renewed trade-related
uncertainties. Rising global
crude prices amid escalat-
ing US-Iran tensions and
sluggish global cues also hit
investor sentiment, traders
said. Snapping its two-ses-
sion rally, the 30-share BSE
Sensex plummeted 1,068.74
points, or 1.28 per cent, to
settle at 82,225.92. Dur-
ing the day, the benchmark
plunged 1,359.93 points, or

Fresh US tariff concerns

B Markets reacted sharply after
Donald Trump threatened
renewed global tariffs,
reviving fears of trade
disruptions.

IT stocks under severe pressure

B Nifty ITindex slid nearly 5%
amid worries over US tech
spending, slower global growth.

1.63 per cent, to hit an in-
traday low of 81,934.73. A
total of 2,802 stocks declined,
while 1,422 advanced and
143 remained unchanged on
the BSE.

The 50-share NSE Nifty
fell 288.35 points, or 1.12 per
cent, to close at 25,424.65.
In the intraday session, it

WHY STOCK MARKETS FELL
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Global markets unsettled
B Uncertainty rose despite the

depreciated by 385.4 points,
or 1.49 per cent, to hit a low
of 25,327.60. As many as 32
of its components ended in
the red while 18 settled in
the green territory. “Inves-
tor sentiment weakened
amid renewed concerns over
global trade developments
and rising geopolitical ten-

US Supreme Court ruling
earlier tariffs unlawful, as
policy signals remained
unpredictable.

Al trade under scrutiny

B Comments from Christopher
Wood of Jefferies raised
concerns that stretched
Al-driven valuations may face
correction.

sions, which kept crude oil
prices elevated. Moreover,
continued pressure on global
technology stocks and fears
of Al-led disruption further
dragged domestic IT shares,
amplifying the decline in
the benchmark indices;” Ajit
Mishra SVP, Research, Reli-
gare Broking Ltd, said. Tech

Mahindra emerged as the
biggest laggard, declining
by 6.6 per cent, followed by
HCL Technologies, Eternal,
Infosys, Tata Consultancy
Services, Larsen & Toubro,
Trent, Bharti Airtel, HDFC
Bank, Bharat Electronics
Ltd and ICICI Bank. On the
other hand, NTPC, Hin-
dustan Unilever, Tata Steel,
PowerGrid, Titan, Reliance
Industries, Axis Bank, and
Sun Pharmaceuticals were
among the gainers. “Domes-
tic markets registered a sharp
decline, led by significant
weakness in IT stocks amid
renewed global concerns
over Al-driven disruption
and margin pressures for tra-
ditional service providers.

Al erareshapes India tech, but growth endures

Nasscom sees 6.1% sector revenue at $315 bn | Hiring stays positive | 1.35 lakh new jobs in FY26

MUMBAI

DESPITE geopolitics-induc-
ing volatilities and changes
in the landscape due to arti-
ficial intelligence platforms,
the Indian tech sector is set
to notch up a 6.1 per cent rev-
enue growth in FY26 to USD
315 billion, Nasscom said on
Tuesday.

The industry’s lobby group-
ing said it was able to add jobs
in FY26, with 1.35 lakh new
additions to take the overall
number of direct employees
to 59.5 lakh as against 58.15
lakh at the end of FY25.

The industry had added
1.33 lakh jobs on a net basis
in FY25, which is set to grow
to 1.35 lakh in FY26. The

growth in net additions at
2,000 is one of the slowest in
many years.

Its President Rajesh Nam-
biar said there is a non-lin-
earity between job growth
at 2.3 per cent, and revenue
growth at 6.1 per cent, but
expressed satisfaction at the
industry continuing to be a
net employee generator.

Nasscom said even as the
tech landscape undergoes
changes, it expects employee
additions to continue going

ahead as well. The body said
over 20 lakh of the 59.5 lakh
employees have been up-
skilled in AL, which includes
up to 3 lakh on advanced Al
skills.

In the strategic review of
the ongoing fiscal year, Nass-
com estimated the overall AI
revenues at USD 10-12 bil-
lion in FY26, while Nambiar
said not all companies report
Al revenue.

The grouping also up-
wardly reviewed its FY25

Hardware
Companies

revenue to USD 297 billion
from the USD 282.6 billion
estimate given in the review
ahead of the end of the fiscal-
year in February last year.
Speaking of the industry-
wide trends and reasons
behind the revenue growth
in FY26, Nambiar acknowl-
edged the headwinds wit-
nessed by the industry but
added that the “reality” is that
technology spends continue
to grow, albeit in newer areas,
which were not traditional.

India’s GDP expected to register
over 8 pc growth, says report

NEW DELHI: The Indian
economy is expected to re-
cord a growth rate closer to
8.1 per cent in the October-
December quarter under
the revised series with the
new base year of 2022-23,
areport said on Tuesday.
The country witnessed a
growth rate of 8 per cent in
the first half of the ongo-
ing financial year ending in
March 2026. According to
the first advance estimate of
the National Statistics Office

(NSO) last month, real GDP
has been estimated to grow
by 7.4 per cent in FY 2025-
26 against the growth rate of
6.5 per cent in the previous
financial year.

The second advance esti-
mates of GDP for FY26, in-
corporating additional data
and revisions, are scheduled
to be released on February
27. So, all the previous quar-
terly numbers of the first
quarter and the second quar-
ter are expected to change

with the change in base year
to 2022-23. “High-frequency
activity data indicates
resilient economic activity
in 3QFY26. Rural consump-
tion remains strong, driven
by positive signals from
farm and non-farm activity.
Supported by fiscal stimulus,
urban consumption shows

a consistent uptick since the
last festive season,” a report
from State Bank of India’s
Economic Research Depart-
ment said.

Al shift will be painful but IT industry’s
obituary premature: HCLTech CEO

MUMBAI

AMID concerns over jobs
and relevance of Indias
nearly USD 300 billion IT
services sector, HCL Tech-
nologies Managing Director
and Chief Executive C Vi-
jayakumar on Tuesday said
the ongoing transition driven
by artificial intelligence will
be “painful” as it directly in-
volves humans.

However, he said this is
not the time to write an obit-
uary for the industry, noting
that capabilities in managing

complex enterprise technol-
ogy architectures and strong
domain understanding will
continue to ensure relevance.

“I would say this transition
(brought by Al) is different
from the other transitions.
Its going to be painful be-

cause it really involves peo-
ple,” Vijayakumar said while
speaking at industry lobby
grouping Nasscoms NTLF
event here. Drawing paral-
lels with past shifts such as
the post-Y2K phase, he said
the industry will need to re-
invent itself, adding that in-
vestor concerns around IT
stocks are “overblown’.

Vijayakumar said IT ser-
vices companies operate in
highly complex environ-
ments and contextual un-
derstanding will keep them
relevant.

Nidhi Chhibber
given additional

charge as
NITI Aayog CEQ

NEW DELHI: The govern-
ment has given additional
charge of Chief Executive
Officer of NITI Aayog

to Nidhi Chhibber after

the completion of BVR
Subrahmanyans three-year
term on Tuesday.

Chhibber is currently
serving as Director General
of the Development Moni-
toring and Evaluation Office
(DMEO) under NITI Aayog.

In her present role, she has
been responsible for monitor-
ing and evaluating sev-
eral flagship schemes of the
central government to assess
their performance and im-
pact. A 1994-batch IAS officer
of the Chhattisgarh cadre,
Chhibber has held important
positions in her career.

She earlier served as
Chairperson of the Central
Board of Secondary Educa-
tion (CBSE), where she
oversaw key reforms and
examination processes.

She holds a Master’s de-
gree in History and a Bach-
elor of Laws (LL.B.) degree,
and is fluent in both English
and Hindi. She takes over
the additional responsibility
after BVR Subrahmanyam
completed his tenure as CEO
of NITT Aayog.

Tata Sons board
defers decision on
Chandrasekaran’s

third term

MUMBAIL The board of
Tata Sons on Tuesday de-
ferred a decision on the re-
appointment of Natarajan
Chandrasekaran for a third
term as Chairman, accord-
ing to sources, signalling
potential differences within
the holding company of the
coffee-to-cars-and-software
conglomerate. The board at
its meeting here did not take
any call on extending Chan-
drasekaran’s term beyond the
current one ending in Febru-
ary 2027, they added. While
no official statement was is-
sued immediately following
the meeting, sources said
Noel Tata, Chairman of Tata
Trusts, which owns 66 per
cent in Tata Sons, raised con-
cerns about losses in certain
group companies. Sources
said Noel Tata was also not
in favour of the listing of Tata
Sons and wanted a written
commitment.

AP clears CleanMax’s
1,200 crore,
200-MW solar park

Project strengthens state’s clean-energy push

Bizz Buzz BUREAU
AMARAVATI

IN a significant boost to
Andhra Pradesh’s clean en-
ergy ambitions, the Andhra
Pradesh Government has
approved a 200 MW solar
power park proposed by Ya-
shaswa Power LLP, a group
company of CleanMax Envi-
ro Energy Solutions Pvt Ltd.

The project involves an
investment of Rs1,200 crore
and will facilitate the devel-
opment of a 200 MW AC /
300 MWp DC solar park at
Beechiganipalle and adjoin-
ing villages in Parigi mandal
of Sri Sathya Sai district.

Informed sources said the
project is expected to gener-
ate around 445 million units
of clean electricity annually
and create nearly 690 direct
and indirect jobs. Spread
across approximately 1,200
acres of predominantly pri-
vate land, the solar park will
be connected to the 400/220
kV  APTransco Hindupur
substation, ensuring grid
stability and reliable power
evacuation.

CleanMax, one of India’s
largest commercial and in-
dustrial renewable energy
platforms, provides green
power and net-zero decar-
bonisation solutions to over
550 corporate clients. The
company has an operational
portfolio of around 2.5 GW
across solar, wind and hybrid
assets, with additional capac-
ity under execution.

The approval  comes
as CleanMax prepares to
launch a  Rs3,100-crore
mainboard IPO. The public
issue, open from February 23
to 25, comprises a fresh issue
of Rs1,200 crore and an offer
for sale worth Rs1,900 crore
by existing shareholders. The

WHY IT MATTERS TO AP

B Strengthens Andhra
Pradesh’s push to become
a hub for large-scale
renewable energy

B Adds 445 million units
of clean power annually,
create 690 jobs

m Signals strong investor
confidence in India’s
green infra ahead of
CleanMax’s IPO

B Brings private investment
and grid stability to a key
solar corridor in the state

price band has been fixed
at Rs1,000-1,053 per share,
with listing proposed on the
BSE and the NSE in early
March.

The IPO has attracted
strong anchor participation
from institutional investors,
including Temasek Holdings
and SBI Life Insurance.

The Andhra Pradesh gov-
ernment said the investment
aligns with the state’s clean
energy push and is expected
to catalyse further private
capital inflows, strengthen
industrial decarbonisa-
tion efforts, and reinforce
Andhra Pradesh’s position
as a preferred destination for
large-scale renewable energy
projects. Founded in 2010,
CleanMaxs TPO is among
the largest renewable energy
public offerings in India’s
equity markets this year, re-
flecting strong investor confi-
dence in clean infrastructure
and the country’s transition
to sustainable power.

From food app to flight tech:

Zomato bets on defence robotics

LAT AEROSPACE ACQUIRES SHARANG SHAKTITO
BUILD CORE AUTONOMY AND NAVIGATION SYSTEMS

NEW DELHI: LAT Aero-
space, founded by Zomato
founder Deepinder Goyal
and its former COO Surobhi
Das, has acquired Sharang
Shakti, an early-stage defence
robotics startup based in Gu-
rugram, to build shared tech-
nology for sensing, navigation
and control systems.

In a post on X on Tuesday,
Goyal stated that the intent is
to build in-house capabilities
and deploy them across both
defence and civil programmes
over time.

Goyal resigned as the Man-
aging Director and Group
CEO of Eternal -- parent en-
tity of Zomato and Blinkit
-- last month to pursue what
he termed “new ideas that in-
volve significantly higher-risk
exploration and experimenta-
tion”. He was appointed as the
Vice Chairman of Eternal.

“LAT Aerospace has ac-
quired Sharang Shakti, an

(‘ LAT Aerospace has acquired
Sharang Shakti, an early-stage
defence robotics startup based

in Gurgaon. This is our first move
toward building indigenous defence
capabilities alongside our long-term
mission of developing next-generation
civil aviation platforms from India

- Deepinder Goyal, Zomato & LAT Aerospace founder

early-stage defence robotics
startup based in Gurgaon.
This is our first move toward
building indigenous defence
capabilities alongside our
long-term mission of devel-
oping next-generation civil
aviation platforms from In-
dia,” Goyal wrote on X.

He observed that while
civil aviation and defence
are often viewed as separate
sectors, the core technology
stack is shared across autono-
my, perception, sensing, navi-
gation, guidance, and control

Musk targets Dario as Penlagon grills CEO over Claude Al

MUMBAL: US Defence Secre-
tary Pete Hegseth has report-
edly summoned Anthropic
CEO Dario Amodei to the
Pentagon for a “high-stakes”
and “tense” meeting over

the US military’s use of the
company’s Claude AT model,
as Elon Musk publicly accused
the AI firm of stealing training
data. According to a report by
Axios, citing a senior defence
official, the meeting was “not
a friendly” one, as Anthropic
has refused to remove restric-
tions on its technology despite

pressure from the Defence
Secretary.

Claude is currently the
only Al system deployed
within classified US defence
networks, under a $200-mil-
lion pilot contract signed last
year. However, in a January
9 memo, Hegseth asked Al
companies to renegotiate
terms to lift restrictions on
their models.

Anthropic has declined
to fully remove safeguards,
including limits on mass sur-
veillance of Americans and on

the development of fully au-
tonomous weapons. Defence
officials warned the company
could be labelled a “supply
chain risk,” potentially voiding
contracts and preventing other
Pentagon partners from using
Claude, though an Anthropic

spokesperson described the
discussions as “productive”
Replacing the company would
be complex due to Claude’s
deep integration into defence
systems, the report said.
Meanwhile, the Pentagon
has signed agreements with

xAT and is close to a deal with
Google for its Gemini model,
increasing pressure on An-
thropic, The New York Times
reported.

Ahead of the meeting,
Anthropic alleged that
three Chinese Al firms used
chatbots to siphon millions of
Claude outputs to train their
own models. Musk responded
on X, accusing Anthropic
of stealing training data “at
massive scale” and mock-
ingly referring to the firm as
“MisAnthropic”

systems.

“By  bringing  Sharang
Shakti into LAT, we are
building these capabilities
in-house, from first princi-
ples, with the intent to deploy
them across both defence
and civil programs over time.
Slowly but surely,” Goyal con-
cluded.

Founded in January 2025
by Goyal and Das, LAT
Aerospace is building a new
generation of Short Take-Off
and Landing (STOL) aircraft
- engineered to operate from
compact air-stops rather than
conventional airports.

WASTE TO WEALTH: HOW CIRCULAR
ECONOMY ON THE RISE IN INDIA

mid rising pressure on businesses to
optimise resources and reduce waste,

e

% 4

Hyderabad-based start-up Elima is emerging
as a key player in the circular economy space.
- The company operates a unified recommerce

Y and recycling platform that extends product
) lifecycles and streamlines waste management
i through technology-driven solutions. In
an exclusive interview with Bizz Buzz,
Co-Founder and CEO Abhishek Agashe

said, “future manufacturing will rely

largely on over-the-ground material

reserves rather than conventional
mining, requiring long-term invest-

/ |
4 v i ment in infrastructure to recover

; value from diverse waste streams.

ABHISHEK AGASHE

Full interview on Page 5
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Official factsheet: Tourism
identified as strategic

growth driver in Budget

Budget outlines targeted push to jobs; pilgrimage,
culture and eco-tourism anchor new initiatives

| (8 IN BRIEF |
MakeMyTrip's
bookings touch
$1 billion

NEW DELHI: Nasdaq-listed
MakeMyTrip on Tuesday
said its gross bookings from
the corporate travel seg-
ment crossed $1 billion in
2025, serving a base of more
than 40 lakh employees. The
Gurugram-headquartered
firm said gross bookings
across corporate platforms
- Quest2Travel, MyBiz, and
Happay, breached the $1
billion mark, emerging as
one of its growth drivers
and now contributing over
10 per cent to the overall
bookings. MakeMyTrip has
a client base of 500 large
enterprises, including 150
of the top BSE 500 listed
companies and 75,000 SMEs
nationwide. Rajesh Magow,
co-founder and Group CEO
of MakeMyTrip, said, "Our
Corporate Travel Business
is relatively much younger
than our B2C business,
but has scaled up quite
rapidly in a short span of
about 5 years".

AISATS to invest
in Jewar airport

SINGAPORE/LUCKNOW:
The Uttar Pradesh govern-
ment on Sunday signed a
memorandum of under-
standing with AISATS to
invest Rs4,458 crore in two
major aviation service pro-
jects at Noida International
Airport, officials said. The
agreement was signed dur-
ing Chief Minister Yogi
Adityanath's ongoing visit
to Singapore, marking a key
investment outcome on the
second day of the tour aimed
at attracting global capital
to Uttar Pradesh. Under the
MoU, AISATS will develop
an advanced cargo campus
and a world-class air catering
kitchen at the upcoming in-
ternational airport in Jewar,
located in Gautam Buddh
Nagar district.

Jharkhand tables
{1.58 L-cr Budget

RANCHI: The Jharkhand
government on Tuesday ta-
bled in the assembly a Rs1.58
lakh crore Budget for the
2026-27 fiscal. The J]MM-led
government had in 2025-26
presented a Rs1.45 lakh crore
Budget. "I lay on the table of
the House a Budget of Rs1.58
lakh crore for the 2026-27
financial year," Finance Min-
ister Radhakrishna Kishore
said in the Assembly. The
Budget will meet the aspi-
rations of every section of
society, including the poor,
farmers, tribals and women,
Kishore asserted.

Dream Employer
of the year

NEW DELHI: Business Wire
India Impetus Technolo-
gies India Private Limited
is proud to announce that
it has secured 2nd place in
the “Dream Employer of the
Year 2026-27” category at
the prestigious World HRD
Congress, a globally rec-
ognized platform that cel-
ebrates excellence in people
practices, workplace culture,
and organizational develop-
ment. This recognition un-
derscores Impetus’ contin-
ued commitment to building
a high-trust, inclusive, and
growth-focused  workplace
where employees are em-
powered to thrive.

India, Israel free
trade pact talks

NEW DELHI: India and
Israel have started the first
round of negotiations for a
free trade agreement (FTA)
here with an aim to further
boost commercial ties and
promote investments, an of-
ficial said. The four-day talks
will end on February 26, the
official said.

In November last year, the
two countries signed the
terms of reference (ToR)
to formally start the nego-
tiations for the pact. In such
pacts, two sides significantly
reduce or eliminate import
duties on maximum num-
ber of goods traded between
them. Besides, they ease
norms to promote trade in
services and investments.

NEw DELHI

INDIAs  tourism  sec-
tor is poised for acceler-
ated growth, with the Union
Budget 2026-27 proposing
a series of targeted interven-
tions to strengthen insti-
tutional capacity, improve
service quality, and enhance
destination competitiveness.

Tourism has been iden-
tified as a strategic growth
driver owing to its strong
multiplier effect and capac-
ity to generate livelihoods
across hospitality, transport,
handicrafts, and allied ser-
vices, according to an official
factsheet issued by the Min-
istry of Tourism.

Based on the India Tour-
ism Data Compendium
2025, the sector contributes
5.22 per cent to India’s GDP
(total impact), with a direct
share of 2.72 per cent. Tour-
ism supports 13.34 per cent
of total employment, includ-
ing a direct employment
share of 5.82 per cent, un-
derlining its role in inclusive
development.

Key initiatives following
the Union Budget 2026-27
include destination devel-
opment, modernisation of
tourism infrastructure, herit-
age and experiential site de-
velopment, creation of digital
knowledge grids for tour-
ism assets, and promotion
of nature-based and wildlife
tourism.

Special focus will be placed
on preserving temples and
monasteries, creating pil-
grimage centres, and improv-
ing connectivity and ameni-
ties in Arunachal Pradesh,
Sikkim, Assam, Manipur,
Mizoram, and Tripura. Five
major tourism destinations
will be developed across Pur-
vodaya States, supported by
4,000 e-buses to improve
last-mile connectivity.

e
BERRAE BE

KEY TAKEAWAYS

B Tourism contributes
5.22% to GDP, supports
13.34% of total
employment

u Heritage, pilgrimage,
wildlife, and experiential
tourism in focus

B Purvodaya States to get
five destinations and
4,000 e-buses

m 15 archaeological sites
to be developed as
cultural hubs

B Push for medical
tourism, skills, and eco-
tourism diplomacy

The Budget also proposes
five regional medical hubs
to promote India as a global
medical tourism destina-
tion and the development of
15 archaeological sites—in-
cluding Lothal, Dholavira,
Rakhigarhi,  Adichanallur,
Sarnath, Hastinapur, and Leh
Palace—as vibrant cultural
destinations.

India will also host the
first Global Big Cat Sum-
mit, reinforcing its leader-
ship in eco-tourism diplo-
macy. A National Institute
of Hospitality and a pilot
programme to upskill 10,000
tourist guides aim to bridge
skill gaps and elevate visi-
tor experiences. Overall, the
Budget positions tourism as
a resilient, high-impact sec-
tor focused on job creation,
investment, and sustainable
regional growth.W

BIZZBUZZ
India’s e-commerce to hit $300 bn: BCG

Rural users, women shoppers and multi-channel behaviour reshape e-commerce

MUMBAI

E commerce market, cur-
rently at $120-140 billion, is
projected to reach $280-300
billion by 2030, even as it re-
mains 7-8 per cent of total
consumer spending, a re-
port said on Tuesday.

The report from Boston
Consulting Group said that
even amidst rapid growth
of e-commerce offline retail
remains resilient, having
grown at an annual rate of
13-14 per cent over the past
four years.

Market is entering a phase
of coexistence between on-
line and offline retail, with
multi-channel becoming a
norm for shoppers and five
of 10 offline shoppers using
online channels to research
purchases, the report said.

India currently has nearly

B Despite rapid online
growth, offline retail
remains resilient, growing
at 13-14% annually over
the past four years.

B ndia is entering a phase of
coexistence between online
and offline retail

B Online shoppers by 2030.
Around 30% coming from

300 million online shop-
pers, projected to reach
440 million by 2030, with
around 30 per cent of online
shoppers from rural India,
the report further said.

E commerce comprises
e retail and e services, esti-
mated at $75-85 billion and
$45-55 billion respectively,
and growth will be driven

by e services with a forward
CAGR of 20-22 per cent
versus 16-18 per cent for e
retail, the report added.
"Shoppers today move
seamlessly between screens
and stores, researching on-
line, purchasing offline, and
vice versa, based on con-
venience, trust, and need,"
the report said based on a

rural India

B Five out of 10 offline
shoppers now use online
platforms

B India’s E-commerce Rise

$120-140bn

B Current market size

m $280-300bn

B Market by 2030

B 440 mn users

survey of over 12,000 con-
sumers across geographies.

Nearly two-thirds of
women shoppers say they
feel safer shopping online,
citing privacy, ease of ac-
cess, and the ability to
shop independently and
at any time.

“India’s shoppers are be-
coming more diverse, with

consumers using different
formats depending on their
needs and maturity. As the
demographic mix of online
shoppers becomes more
democratic, platforms and
brands must design simpler,
safer, and more seamless
experiences across touch-
points,” said Kanika Sanghi,
Partner and Director, BCG.

Quick commerce has
grown at over 100 per cent
CAGR, making immedi-
ate and top-up shopping
missions mainstream and
boosting purchase frequen-
cy, while social and chat
commerce, grew at 40-45
per cent CAGR.

“The time required for
online brands to reach Rs
100 crore in annual revenue
has fallen from around 11
years to around 7 years,” the
report noted.

Adani Power to supply 558 MW high-quality
power;will benefit Tamil Nadu consumers

Project to support uninterrupted electricity supply to households, businesses and industries

AHMEDABAD

ADANI Power on Tues-
day said that its subsidiary
Moxie Power Generation
Ltd (MPGL) has received a
Letter of Award (LoA) from
Tamil Nadu Power Distribu-
tion Corporation (TNPDCL)
for supply of 558 MW (net)
power for a period of five
years.

The power supply agree-
ment is expected to benefit
Tamil Nadu consumers by
providing an additional 558
MW of reliable and high-
quality power, enhance grid
stability, and support unin-
terrupted electricity supply
to households, businesses
and industries.

Moxie Power operates a
1,200 MW (2X 600 MW)
power plant in Tuticorin,

Tamil Nadu. It emerged as
the lowest bidder in a tightly
contested bid by offering a
tariff of Rs 5.910 per unit,
with supply starting April
1, 2026, said Adani Power,
India’s largest private power
producer with a generation
capacity of 18.15 GW.

Now, both units of the
plant have power supply
agreements, and more than
95 per cent of Adani Pow-
ers total operating capacity
is secured with medium to
long-term contracts, said the

Adani Group company.

“This provides significant
long-term revenue visibility
and also derisks the compa-
ny from short-term market
volatility. The company aims
to achieve almost 100 per
cent PPA (power purchase
agreement) tie-up for all its
operational and under com-
missioning plants over the
coming years,” according to a
company statement.

By securing power at a
competitive tariff, consum-
ers are expected to benefit

from more affordable and de-
pendable energy in the years
ahead.

Adani Power has an in-
stalled thermal power ca-
pacity of 18,110 MW spread
across 12 power plants in
Gujarat, Maharashtra, Kar-
nataka, Rajasthan, Chhat-
tisgarh, Madhya Pradesh,
Jharkhand, and Tamil Nadu,
apart from a 40 MW solar
power plant in Gujarat.

Adani Power reported a
5.3 per cent rise in its contin-
uing profit before tax (PBT)
for the third quarter (Q3) of
FY26. The companys PBT
stood at Rs 2,800 crore in Q3
FY26 compared to Rs 2,659
crore in the same period
last financial year, support-
ed mainly by lower finance
costs and stable operating
performance.

ADB commits
$108 mn to
Aavas Financiers

NEw DELHI

ASIAN  Development Bank
on Tuesday said it has signed
a senior secured debt financ-
ing package of up to $108
million (about Rs 983 crore)
with NBFC Aavas Financiers
to expand access to affordable
housing loans for lower-in-
come households and business
loans for MSMEs in under-
served states across India.

The package includes con-
cessional debt financing of
$8 million (in Indian rupee
equivalent) through the Ca-
nadian Climate and Nature
Fund for the Private Sector in
Asia (CANPA), Asian Devel-
opment Bank (ADB) said in a
statement.

The financing will support
housing loans for self-built
and green-certified homes,
promoting  climate-resilient
and energy-efficient housing
solutions for lower-middle-
income borrowers, it added.

MSME sector resilient, says SIDBI

SIDBI confidence index rises on improved finance availability, stable demand

OUTLOOK BRIGHTENS

NEw DELHI

THE MSME sector has re-
corded an improvement in
business sentiment despite
global risks, supported by
a strong domestic macro-
economic environment, ac-
cording to the latest outlook
survey released by Small In-
dustries Development Bank
of India (SIDBI).

A year-on-year analysis
of the MSME Business Con-
fidence Index (M-BCI) for
the October-December 2025
quarter shows improvement
at both composite and sec-
toral levels. Availability of
working capital finance and
overall finance registered the
strongest gains, while sales
and the overall business sce-
nario also improved, reflect-
ing resilient demand and a
stable operating outlook.

The survey indicates ris-

® Working capital and overall
finance show strongest
improvement

B Manufacturing sentiment
rises; trading and services
moderate

B Strong exporter interest in
RBlI trade relief and CGSE

B Labour Codes seen as
long-term positive despite
short-term cost concerns

ing interest among MSME
exporters in policy support
measures. Around 43 per
cent of respondents plan to
avail the Trade Relief meas-
ures of the Reserve Bank
of India, while 46 per cent
intend to adopt the Credit
Guarantee Scheme for Ex-
porters (CGSE). About 37
per cent expect to use both
options.

B Composite M-BCl at 60.8;
outlook remains optimistic
through 2026

SIDBI released the fifth
edition of its quarterly
“MSME  Outlook Survey;
which captures current busi-
ness sentiment and future ex-
pectations across manufac-
turing, trading and services
sectors. It also highlights op-
portunities arising from the
new Labour Codes, which
could help MSMEs strength-
en operational frameworks

and advance formalisation.
While 34-36 per cent of
firms expect a short-term
rise in compliance costs, re-
spondents stressed the need
for clearer guidance on pro-
visions and enhanced train-
ing and awareness to ease
adoption.

Sequentially, MSME con-
fidence remained stable, led
by manufacturing. The com-
posite M-BCI for the Octo-
ber-December 2025 quarter
stood at 60.8. Manufacturing
sentiment improved to 64.1
from 62.9 in the previous
quarter, while trading and
services saw moderation.

Looking ahead, the com-
posite MSME Business Ex-
pectations Index (M-BEI)
projects  continued  opti-
mism, with the index expect-
ed to rise to 63.7 in the next
quarter and 65.0 by October-
December 2026.

Gold loans, premium housing drive

NEw DELHI

INDIASs retail lending portfo-
lio grew to Rs 162.7 lakh crore
in Q3 FY26, up 18.1 per cent
year on year, with 690 million
active loan accounts and im-
proved asset quality, a report
said on Tuesday.

The report from Credit
bureau CRIF High Mark said
Portfolio at Risk (PAR) with
repayments overdue by 31 to
180 days declined to 3.1 per
cent from 3.6 per cent a year
earlier. Quarterly origina-
tions rose 41 per cent YoY to
Rs 25.3 lakh crore, the report
said.

Gold loan originations
jumped 90.3 per cent YoY
driven by the gold price rally.
GST rate rationalisation trig-
gered a 46.7 per cent quar-
ter on quarter surge in two
wheeler originations and 22.1
per cent QoQ growth in auto
loans, while festive demand

boosted consumer durables
by 14.7 per cent sequentially,
the report further said.

The report also highlighted
premiumisation across cat-
egories, with home loan aver-
age ticket size up 6.4 per cent
QoQ to Rs 33 lakh and loans
above Rs 75 lakh accounting
for 40 per cent of originations
versus 35 per cent in the pre-
vious year.

A similar premiumisa-
tion trend was visible in gold
loans, where loans above Rs 5
lakh contributed 36.5 per cent
of total value, up from 24 per
cent in Q3 FY25, the report
said.

NBFCs strengthened their
position in high-velocity seg-

ments, accounting for 30.7
per cent of gold loan origina-
tion value in Q3 FY26 and
91.1 per cent of personal loan
volumes, the report further
said.

PSU banks continued to
expand their strategic pres-
ence in secured lending and
private banks in home loan
originations value. PSU banks
accounted for 50.3 per cent of
originations versus 23.3 per
cent share of private banks.
PSU banks also maintained a
strong presence in gold loan
originations value (45.8 per
cent), supported by enhanced
digital capabilities and com-
petitive pricing, the firm said.

Growth in non metro cit-
ies continued to gain traction,
particularly in mass-market
products such as personal
loans, two-wheelers, and con-
sumer durables, indicating
deeper penetration into semi-
urban and rural geographies.

18% retail credit growth in Q3

CV industry clocks
robust sales in Jan

NEw DELHI

THE Indian commercial
vehicle (CV) wholesale vol-
umes reported a robust 27
per cent year-on-year (YoY)
growth to 99,544 units in
January, along with a se-
quential growth of 1.9 per
cent over 97,682 units re-
corded in December 2025,
a report showed on Tuesday.

The year-on-year growth
was primarily driven by the
reduction in Goods and Ser-
vices Tax (GST) rate to 18
per cent from 28 per cent,
effective September 22, 2025
and was further supported
by increased freight activ-
ity in the goods segment,
according to ICRA. Retail
volumes in the medium and
heavy commercial vehicle
segment  (M&amp;HCV)
witnessed a healthy growth
of 15.4 per cent on a YoY ba-
sis in January while record-

The year-on-year growth
was primarily driven by
the reduction in Goods
and Services Tax (GST)
rate to 18 per cent from
28 per cent, effective
September 22, 2025

ing a sequential growth of
22.1 per cent.

The retail volume growth
in the M&HCV segment
during the 10 months of
FY26 stood at 6.3 per cent,
indicating improving vol-
ume momentum following
the implementation of GST
rate cuts. Moreover, accord-
ing to the report, retail vol-
umes in the light commer-
cial vehicle (LCV) segment
grew by 14.9 per cent YoY in
January.

The YoY growth in retail
volumes of the LCV segment
during 10 months of FY26
stood at 11.1 per cent

Average salary in India to grow 9.1%
in 2026, higher than CY25 growth

aqy, -

NEw DELHI

SALARIES in India are pro-
jected to increase by 9.1 per
cent in 2026, a slight uptick
from 8.9 per cent growth re-
corded in 2025, a report said
on Tuesday.

The report from profes-
sional services firm Aon plc
said salary growth will vary
by industry, with real estate
or infrastructure and NBFCs
expected to deliver the high-
est increases at 10.2 per cent
and 10.1 per cent respec-
tively.

Technology ~ Consulting
and Services is estimated to
be the industry with slowest
salary growth at 6.6 per cent,
the report said. The automo-
tive and vehicle manufac-
turing, engineering design
services, engineering and
manufacturing and the retail
sectors are also projected to

offer slightly higher-than-av-
erage salary hikes, the report
further said.

Retail workers are ex-
pected to see average sal-
ary increases of 9.5 per cent,
while life sciences firms are
projected to see raises of 9.4
per cent. Global capability
centres are forecasted to see
hikes of 9.3 per cent, and
funds and asset management
firms at 8.5 per cent.

The study covering over
1,400 organisations and 45
industries found that that
employers in India are fo-
cusing on strengthening
technology, engineering and
customer- facing capabilities

as organisations compete for
specialised talent in an evolv-
ing market environment, the
report further said.

Overall attrition declined
to 16.2 per cent in 2025,
down from 17.7 per cent in
2024 and 18.7 per cent in
2023, indicating steady im-
provement in employee re-
tention across industries.

This normalisation reflects
more targeted hiring practic-
es, and a greater emphasis on
employee engagement, ca-
reer mobility and workplace
stability, the firm said.

With a more stable and
engaged workforce and a
healthier underlying talent
environment, organisations
are better positioned to fo-
cus on targeted upskilling,
invest in future critical capa-
bilities and build resilient tal-
ent pipelines to support long
term growth, it forecasted.

Aviation losses to
decline by one third

NEW DELHI: Indias avia-
tion industry is expected to
cut net losses by one-third to
Rs 110-120 billion in 2026 27
as domestic passenger traffic
growth will recover to 6-8 per
cent, a report said on Tuesday.

The report from ICRA
said the current losses at Rs.
170-180 billion will see a huge
cut as domestic traffic touches
175-179 million passengers in
2026-27.

The international air pas-
senger traffic growth for In-
dian carriers is expected to re-
main relatively stronger, aided
by low base effect, expanding
e-visa/visa-on-arrival ~cover-
age, and the government's
focus on developing theme-
based and iconic tourist des-
tinations. The ratings agency
estimated international air
passenger traffic growth at 7-9
per cent for 2025-26 and 8-10
per cent for 2026-27.

“ICRA has maintained a

The international air
passenger traffic growth
for Indian carriers is
expected to remain
relatively stronger, aided
by low base effect

Stable outlook for the Indian
aviation industry, supported
by expectations of modest
growth in domestic air pas-
senger traffic and a gradu-
ally improving operating en-
vironment, despite near term
challenges,” said Kinjal Shah,
Senior Vice President and Co
Group Head, ICRA.

The industry faced modest
domestic growth in the cur-
rent fiscal due to cross border
escalations, weather disrup-
tions, travel hesitancy after the
June 2025 aircraft accident,
headwinds from elevated US
tariffs and operational disrup-
tions at IndiGo in December
2025, the report further said.




HYDERABAD

WEDNESDAY 25 FEBRUARY 2026

TG to launch Ease of Doing
Business 2.0: Sridhar Babu

Proposed policy would be developed after stakeholder consultations with
the objective of accelerating industrial growth

Bi1zz Buzz BUREAU
HYDERABAD

MINISTER for IT and In-
dustries Duddilla Sridhar
Babu has declared that Tel-
angana is set to implement
Ease of Doing Business 2.0
as part of its initiative to es-
tablish the State as a favoured
destination for global in-
vestment. The Minister was
speaking after inaugurating
the Growth X 2026 confer-
ence organised by the Feder-
ation of Telangana Chambers
of Commerce and Industry
(FTCCI) at JRC Conven-
tion Centre, Jubilee Hills on
Tuesday. Sridhar Babu said
the proposed policy would
be developed through stake-
holder consultations with the
objective of accelerating in-
dustrial growth, strengthen-
ing investor confidence, and
providing greater assurance
to investors.

Emphasising that growth
must be planned and not
accidental, he said the gov-
ernment had prepared Tel-
angana Vision 2047 to guide
long-term economic expan-
sion. The State, currently a
$200-billion economy, aims

and $3 trillion by 2047, he
reiterated. To achieve these
goals and ensure balanced re-
gional development, the gov-
ernment has adopted a three-
pronged strategy — “CURE,
PURE and RARE”

He stated that the govern-
ment’s agenda is to bring
every region — from urban
centres to rural areas — onto
the growth path.

Highlighting  structural
shifts in the economy, the
Minister said technologies
such as artificial intelligence
and Industry 5.0 are reshap-
ing work culture and business
models, and that future com-
petitiveness would depend on
strong ecosystems rather than

individual companies. Srid-
har Babu said the State was
committed to building the
future proactively rather than
waiting for it to unfold.

He said the State govern-
ment seeks to function not
merely as a regulatory author-
ity granting approvals, but as
a collaborative partner work-
ing alongside industry, and
invited entrepreneurs to work
closely with the government.

Among those present were
BJP State president Ramchan-
der Rao, Dr D Nageshwar
Reddy, FTCCI president R
Ravi Kumar, representatives
of Skyroot Aerospace, and
Growth X 2026 convener
Pankaj Diwan, among others.

Dell showcases innovation

Bizz Buzz BUREAU
HYDERABAD

DELL Technologies has
commenced its Tech ON
Wheels showcase in Hy-
derabad - a mobile expe-
rience centre designed to
highlight its solutions port-
folio across leading IT and
technology hubs in the city.
The experience begins at
Raheja Mindspace, will con-
tinue to DLF Cyber City on
February 24, and will wrap
up at the “V’ IT Park (Ascen-
das) on February 25, before
heading to other cities as
part of its nationwide tour.

Having started in January
from Bengaluru, the mobile
experience centre will cover
80 locations across 20 cities
until June 2026. It will travel
across south India from
January to March, make its
way west and then north
before culminating its jour-
ney in the eastern part of
the country. It will visit ma-
jor business and IT hubs in
Bengaluru, Mumbai, Pune,
Delhi-NCR, Hyderabad,
Chennai, Ahmedabad, Kol-
kata and several other cities
across India.

This initiative  brings
Dell’s latest solutions port-
folio from laptops, desk-

with Tech ON Wheels in Hy

tops, servers and peripher-
als directly to customers’
doorsteps, allowing them
to experience firsthand how
these technologies can drive
business growth and em-
power their workforce.

Highlighting the impor-
tance of this journey Man-
ish Gupta, president and
managing director, Dell
Technologies India said,
“We believe by taking our
latest solutions to their
doorstep, we aren't just
showcasing products but
helping businesses discover
solutions tailored to their
specific needs. They can find
the tools they need to drive
growth, solve real world
challenges, and accelerate
their own digital transfor-
mation journeys.”

The Tech ON Wheels ex-
perience is an opportunity
for consumers, business ex-
ecutives and IT Decision
makers from many of the
large enterprises and small
businesses to explore Dell’s
latest laptops, desktops and
a suite of professional moni-
tors, docks and peripherals.
They will get access to prod-
uct experts who can help
them find the right solu-
tions to enhance productiv-
ity and collaboration.

Shamshabad to get
new ESI hospital as
CM approves land
allocation: Vivek

HYDERABAD: Minister for
Labour & Employment Dr
G Vivek Venakatswamy an-
nounced that Chief Minister A
Revanth Reddy has favourably
acknowledged the proposal
for land allocation intended
for the establishment of a new
ESI hospital in Shamshabad,
a development that will sig-
nificantly benefit numerous
workers.

The Minister said the State
government is committed to
strengthening medical ser-
vices for workers and is func-
tioning with sincerity in this
regard.

During his keynote address
at the Employees State In-
surance Corporation (ESIC)
Foundation Day event held at
the Sanathanagar ESI Hospi-
tal on Tuesday, the Minister
remarked on the progress ob-
served in the districts. Spe-
cifically, he noted that the ESI
hospital in Chennur, which
commenced operations with
50 beds, is now functioning at
its full capacity. Additionally,
he revealed that, upon becom-
ing aware of the proposed clo-
sure of 18 ESIC dispensaries,
the issue was addressed within
the Cabinet, leading to a reso-
lution to move forward with
their construction.

In highlighting a major
achievement, the Minister
referred to the implementa-
tion of organ transplantation
surgeries at the ESI Hospital
as a noteworthy milestone and
expressed gratitude to all or-
gan donors. Dr. Venkatswamy
assured that the government
would extend comprehensive
support aimed at further de-
veloping and strengthening
ESI services for the benefit of
workers throughout the State.

CIRCULAR ECONOMY AND

WASTE RECYCLING

* Five parks with 107
waste processing
centres

* Real-time digital
dashboard being
developed

* CoE and Knowledge
Centre to be set up

Bizz Buzz BUREAU
VISAKHAPATNAM

SWACHH Andhra Corpora-
tion Chairman K Pattabhi-
ram on Tuesday said under
the dynamic leadership of
Chief Minister N Chan-
drababu Naidu, the State has
launched a first of its kind
Circular Economy and Waste
Recycling Policy to create a
sustainable industrial, mu-
nicipal waste management
framework to convert waste
into resources.

Speaking at a conference
organised by Confederation
of Indian Industry (CII) here
on circular economy and
green companies, he said
AP pushes circular economy
vigorously with plans ahead
to create five parks with 107
waste  processing centres
and recycling dashboard. To
support recycling industries,
Pattabhiram said a real-time
digital dashboard was under
development to provide re-
gion-wise data on recyclable
waste streams. A Centre of

BIZZBUZZ
Focused action plan for creating
wealth from waste in Andhra Pradesh

Has launched first of a kind policy to create a sustainable industrial, municipal

SR [/

Chairman of Swachh Andhra Pradesh Corporation
K. Pattabhiram speaking at a programme organised by Cll in

Visakhapatnam on Tuesday

Excellence and Knowledge
Centre on Circular Economy
and Recycling will also be set
up in Vijayawada, focusing
on training, research, and
awareness, he disclosed.

Circular Economy could
emerge as a defining pillar of
India’s economic future, with
an estimated national value
of $2 trillion by 2050 and the
potential to generate over 10
million jobs, asserted Pattab-
hiram.

He said the State Gov-
ernment is implementing a
focused action plan based
on the “Wealth from Waste”
principle and urged indus-
tries to partner with the State
in promoting environmen-

tally responsible growth. He
expressed confidence in the
long-term potential of circu-
larity.

He said the circular econ-
omy could emerge as a defin-
ing pillar of India’s economic
future, with an estimated
national value of $2 trillion
by 2050 and the potential to
generate over 10 million jobs.

He added, AP is the first
State to introduce a compre-
hensive circular economy
policy along with opera-
tional guidelines, attribut-
ing the initiative to Chief
Minister Naidu’s emphasis
on long-term planning and
technology-led governance.
Circular economy initiatives,

waste management framework to convert waste into resources

‘ Circular Economy
could emerge as a
defining pillar of India’s
economic future, with an
estimated national value
of $2 trillion by 2050 and
the potential to generate
over 10 million jobs
- K Pattabhiram,
Swachh Andhra
Corporation Chairman

he informed, have been pri-
oritised under the Swarna
Andhra Vision 2047, where
“Swachh Andhra” is posi-
tioned as a guiding principle
linking environmental hy-
giene with public health.

The State plans to establish
five Circular Economy Parks.
In addition, 107 waste pro-
cessing centres are being set
up to ensure scientific segre-
gation of dry waste into cat-
egories such as plastic, glass,
cardboard, and e-waste for
supply to recycling indus-
tries.

CII AP Chairman Murali
Krishna Gannamani in his
welcome address said, AP is
uniquely positioned to lead
this transition. With progres-
sive governance, strong in-
dustrial corridors, expanding
ports, and a growing manu-
facturing base, the state has
the opportunity to embed
sustainability into its growth

architecture. He further add-
ed the concept of a circular
economy has moved beyond
theory and is now firmly es-
tablished as an economic im-
perative.

APPCB  Chairman P
Krishnaiah in the theme ad-
dress, said modern technol-
ogy offered durable solutions
to pollution challenges.

He noted that the grow-
ing adoption of advanced
pollution-control systems by
industries was critical to ad-
dressing issues such as acid
rain and industrial emis-
sions. Collaboration with the
Central Pollution Control
Board (CPCB), he added,
had strengthened the State’s
environmental governance.

Secretary, Department of
Industries and Commerce N
Yuvaraj in a virtual address,
said circular economy mod-
els could open new economic
avenues while reducing envi-
ronmental stress.

District Collector MN
Haremdhira Prasad called for
urgent measures to address
environmental  challenges.
Citing scientific assessments,
he pointed to rising sea lev-
els around Visakhapatnam
and deteriorating air qual-
ity, recalling that the city’s
Air Quality Index (AQI) had
touched 347 on December 19
last year.

'Organised syndicates' committed

Tirupati laddu scrilege: Naidu

BY COMPROMISING WITH PRASADAM,
THEY HURT SENTIMENTS OF DEVOTEES

Bizz Buzz BURERAU
AMARAVATI

ANDHRA Pradesh Chief
Minister N Chandrababu
Naidu on Tuesday alleged
that during the previous YS-
RCP regime, nearly 60 lakh
kg of "adulterated ghee" was
used to make over 20 crore
consecrated laddus for the
Tirupati temple in which
"organised syndicates" were
involved.

Such syndicates commit-
ted "sacrilege" by compro-
mising with the prasadam,
thereby hurting the senti-
ments of devotees, he said.

Participating in a short
discussion in the Assembly
on the alleged "sacrilege of
the holy laddu prasadam of
Lord Venkateswara Swamy,"
in Tirupati, Naidu said there
was a conspiracy angle in the
adulterated ghee supply is-
sue.

"There was a conspiracy
angle in the adulterated ghee
supply issue. They (perpetra-

tors) became a syndicate. All
these are proved in the foren-
sic evidence."

"As much as 59.71 lakh kg
of ghee supplied to TTD was
adulterated. Between 2019
and 2024, over 20 crore lad-
dus were made using adulter-
ated ghee," Naidu said while
giving a presentation in the
House.

He further said that the
Tirumala Tirupati Dev-
asthanams (TTD), the cus-
todian of world famous hill
shrine, spent about Rs 234.51
crore to procure the adulter-
ated ghee.

"They (the previous re-
gime) committed sacrilege
by adulterating the laddu (sa-
cred sweet) in an organsised
crime," he alleged.

He also claimed that there
were several attacks on tem-
ples during YS Jagan Mohan
Reddy's rule between 2019
and 2014. He further said he
made the comments on the
adulterated ghee based on
the NDDB report earlier.

SCno to plea against AP govt's panel
reviewing SIT report on laddu row

During the proceedings, Solicitor General Tushar Mehta said that
SIT has completed its investigation and filed its final report

NEw DELHI

IN a significant development,
the Supreme Court on Mon-
day declined to restrain a one-
member committee appointed
by the Andhra Pradesh gov-
ernment from reviewing an
independent Special Investi-
gation Team's (SIT) report on
the Tirumala laddu contro-
Vversy.

The top court, on October
4, 2024, had set up the five-
member independent SIT to
probe the allegations of animal
fat used in preparing Tirupati
laddus to "assuage the feel-
ings of crores of people", while
making clear that the court
cannot be used as a "political
battleground".

On Monday, a bench of
Chief Justice Surya Kant and
Justice Joymala Bagchi was
told by Bharatiya Janata Party
(BJP) leader Subramanian
Swamy that the state govern-
ment's decision to appoint
the one-member committee
amounts to setting up a par-
allel inquiry that would affect
the SIT's probe. The plea also
assailed statements made by
Andhra Pradesh Chief Minis-
ter N Chandrababu Naidu on
the row. Rejecting the submis-
sions, the CJI noted that the
SIT probe is already over and
the matter is sub-judice as two
chargesheets, including a sup-
plementary one, have been

submitted in the court.

“Such an administrative
enquiry cannot be called as
overlapping with the crimi-
nal proceedings which led to
the chargesheet and the sup-
plementary chargesheet," the
CJI said. "There is no conflict
of interest/overlapping, and
the scope of the investigation/
enquiry, having been well de-
marcated, shows that appre-
hension of the petitioner does
not have a solid foundation.
Let both processes continue
strictly in accordance with the
law," the court said.

Swamy argued that the
state government's move un-
dermines the authority of the
SIT, constituted earlier by the
Supreme Court itself to probe
irregularities surrounding the
laddus distributed by the Tiru-
mala Tirupati Devasthanams
(TTD).

During the proceedings,
Solicitor General Tushar Me-

hta said the SIT has completed
its investigation and filed its
final report.

He underlined that accord-
ing to the Central Bureau of
Investigation's (CBI) manual,
if administrative lapses not
connected to a criminal mat-
ter are found during a probe,
then those have to be intimat-
ed to the state government,
and as the SIT has found cer-
tain administrative lapses, the
Andhra Pradesh government's
panel is looking into those.

The panel replaced the state
government's SIT, constituted
on September 26, 2024, fol-
lowing the politically-sensitive
row over the alleged use of
animal fat in the laddus.

The controversy erupted
after Naidu's claim that ani-
mal fat was used in prepar-
ing Tirupati laddus during
the previous Y S Jagan Mo-
han Reddy-led regime in the
southern state.

ECI asks Bengal police to identify sensitive pockels at the earliest

480 companies of CAPF will be deployed in the st

KoLkATA

AMID the crucial Assem-
bly elections in West Bengal
scheduled later this year, the
Election Commission of In-
dia (ECI) has directed the
police administration in the
state to complete the process
of identification of the sensi-
tive pockets in the state at the
earliest, and if possible, by
the second week of March.

Based on the sensitive
pockets identified by the state
police, the Commission will
do the initial planning for
the concentration of the de-
ployment of Central Armed
Police Forces (CAPF), de-
pending on the sensitivity of
the pockets concerned.

The ECI has already de-

cided to deploy the CAPF in
the state even before the an-
nouncement of the polling
dates and the enforcement of
the model code of conduct.

A total of 480 companies
of CAPF will be deployed in
the state by March 10, out of
which 240 companies will be
deployed on March 1 and the
remaining 240 companies
will be deployed on March
10.

At a preparatory meeting
with the top police officials in
the state on Monday evening,
the ECI had clearly instruct-
ed that the initial 480 compa-
nies to be deployed between
March 1 and March 10 can
be allowed to sit idle, and
instead should be utilised for
early area domination.
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Election Commission of India

The deployment of these
480 companies of CAPF
should be done in consulta-
tion with the central observ-

ers appointed by the ECI in
West Bengal.

The central observers have
also been asked by the Com-

mission to supervise the pro-
cess of CPAF deployment
and give daily reports to the
ECI in the matter, sources in
the office of the Chief Elec-
toral Officer (CEQO), West
Bengal said.

The Commission had
already directed the West
Bengal government to work
out the detailed deployment
plan, in consultation with the
respective CAPFs and their
chief force coordinators. The
movement and deployment
of CAPFs shall be coordi-
nated by the CRPEF, the Com-
mission had clarified.

The first phase of 240 com-
panies that will be deployed
on March 1, will include 110
companies of the Central Re-
serve Police Force (CRPF),

e by March 10

55 companies of Border Se-
curity Force (BSF), 21 com-
panies of Central Industrial
Security Force (CISF), 27
companies of Indo-Tibetan
Police Force (ITBP), and 27
companies of Sashastra See-
ma Bal (SSB).

The second phase of 240
companies that will be de-
ployed on March 10, will
include 120 companies of
CRPE, 65 companies of BSE
16 companies of CISE 20
companies of ITBP, and 19
companies of SSB.

De-induction  of these
480 companies, that is, the
process of removing troops,
equipment, or personnel
from a specific area, will be
intimated in due course of
time.

Bizz Buzz BUREAU
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THE finale of the Cyient
Foundation Pitch Fest 2026,
organised in  partnership
with ICT Academy, brought
together promising student
entrepreneurs from lead-
ing engineering institutions
across Telangana and Andhra
Pradesh to showcase innova-
tive and socially relevant busi-
ness ideas.

As many forty colleges, 20
each from Andhra Pradesh
and Telangana took part in
the event held in Hyderabad.
The Pitch Fest marked the cul-
mination of a structured en-
trepreneurship  development
initiative designed to foster
innovation, problem-solving,

Cyient”Foﬂundation Pitch Fest held

—

and startup thinking among
students. The programme
witnessed an enthusiastic re-
sponse, with over 2,000 stu-
dents from reputed colleges
across Telangana and Andhra
Pradesh participating in the
initiative. As part of the multi-
stage evaluation process, 105
entrepreneurial ideas were
presented before industry
mentors to gain their perspec-
tives and insights to improve
the business potential of their
concepts. The ideas spanned
diverse sectors — from art
cafés promoting local artisans
and musicians, to innovations
in agricultural mechanisation,
solar energy efficiency, and
technology-enabled applica-
tions designed to sustain con-
tinuous education.
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The ideal fuel still
doesn’t exist, but

hydrogen is closing in

The ideal fuel debate revolves
around identifying an energy
source that is high-calorific,
affordable, low-emission, and eas-
ily available. Natural gas and LPG
are currently favoured as cleaner, ef-
ficient, and practical options. How-
ever, the transition from fossil fuels to
alternatives such as biofuels and green
energy continues to spark debate, par-
ticularly around issues like food ver-
sus fuel, land use, and scalability.

In aviation, Sustainable Aviation
Fuel (SAF) and hydrogen are emerg-
ing as complementary solutions for
decarbonisation. SAF is viewed as the
primary near-to-medium-term op-
tion, offering a “drop-in” replacement
compatible with existing aircraft en-
gines and infrastructure. Hydrogen,
by contrast, is a long-term, zero-emis-
sion solution, likely to be limited to
short-haul flights due to storage and
infrastructure constraints, or used
indirectly to produce synthetic fuels
such as power-to-liquid
(PtL) SAE. P

As of 2026, the au- \
tomotive market s ; \\\
steadily transitioning ;
toward cleaner alter-
natives. Electric ve- 1%
hicles (EVs) offer the * =
lowest operating costs,
approximately 30.80 per
kilometre in India, along
with zero tailpipe emissions. Hydro-
gen fuel-cell electric vehicles (FCEV)
provide rapid refuelling within 3-5
minutes and long driving ranges. De-
spite these advances, petrol and diesel
vehicles continue to dominate due to
their deeply entrenched infrastruc-
ture.

Compressed natural gas (CNG)
and LPG are widely regarded as bridge
fuels. They are generally cheaper than
petrol and diesel but still emit green-
house gases, limiting their long-term
role in decarbonisation.

Hydrogen vehicles generate elec-
tricity on board by using hydrogen
gas in a fuel-cell stack, emitting only
water vapour as a by-product. This
allows for fast refuelling, comparable
to conventional fuels, and long driv-
ing ranges, making them particularly
suitable for long-distance and heavy-

duty applications. However, the lack
of refuelling infrastructure remains a
major hurdle.

Hydrogen is the most abundant el-
ement in the universe and is present
in water and organic matter. It is this
abundance that technology develop-
ers are now trying to harness at scale.

The process of producing hydrogen
can be straightforward: electricity is
used to split pure water into hydro-
gen and oxygen through electrolysis.
The hydrogen is then compressed or
liquefied and stored for use in vehi-
cles. When produced using renew-
able electricity, the process avoids
fossil fuels entirely, meaning the only
emission from the vehicle’s exhaust is
water.

However, much of today’s industri-
al hydrogen is produced using natu-
ral gas, resulting in what is known as
“blue hydrogen”. While this still low-
ers emissions compared to conven-
tional fuels, it is not fully carbon-free.

A full tank of hydrogen
.. can deliver a driving
*, range of around 400
5 miles, though access to
: refuelling stations re-
mains limited.
¥  Hydrogen  fuel-
# cell vehicles convert
chemical energy into
i electricity far more
efficiently than inter-
nal combustion engines. Fuel cells
typically achieve around 60% energy
conversion efficiency, compared with
20-30% for petrol engines. While EVs
lead with efficiencies of up to 90%,
they are constrained by battery ca-
pacity, charging time, and grid avail-
ability. Hydrogen vehicles also per-
form reliably across extreme weather
conditions, from freezing winters to
intense heat, adding to their appeal.

For the hydrogen sector, 2026
marks a shift away from distant prom-
ises toward real-world execution. The
focus is no longer only on long-term
climate goals, but also on immediate
priorities such as energy security, in-
dustrial competitiveness, and system
resilience. This signals a maturation
of the industry, from a niche climate
solution to a central arena of global
economic and strategic competition.

BIZZBUZZ
Cuba has outlasted every US embargo,

but Trump’s may be the harshest yet

A sweeping blockade and threats to third countries are pushing the island into dangerous territory

JaMES TRAPANT

AFTER toppling Venezuela's
leader earlier this year, the
Trump administration has
turned its sights on Cuba. The
near-total blockade of the is-
land is now posing the greatest
challenge to the government
since the Cuban missile crisis
in 1962. Cuba is quickly run-
ning out of oil, creating a dire
political and economic crisis
for the island's 11 million resi-
dents.

US  President Donald
Trump's embargo has prevent-
ed any oil tankers from reach-
ing the island for months. A
ship carrying Russian fuel is
now reportedly on the way to
the island to attempt to break
the blockade, but the US has
seized other ships that have
previously tried. The Trump
administration  has  also
threatened tariffs on any na-
tion that tries to send Cuba
fuel, putting Latin American
leaders in an uncomfortable
position. Mexican President
Claudia Sheinbaum has called
out the embargo as "very un-
fair", but she's been careful not
to antagonise Trump by put-
ting an emphasis on the Cu-
ban "people”, not the govern-
ment. This is not the first time
the US has isolated Cuba, or
coerced Latin American lead-
ers to take part.

Cuba has been under a US
embargo for the past 66 years,
which has stunted its economy
and caused widespread hu-
man suffering. The island has
always found a way to get by,
but can it survive this new
round of American pressure?
Animosity grows in the 1950s
The Cuban Revolution caught
the United States by surprise
in 1959. During the Cold War,
the US had supported dic-
tatorships in Latin America,
such as Cuba's Fulgencio Ba-
tista, with political, financial
and military support, creating
widespread anti-US activism
across the region. After com-

ing to power, revolutionary
leader Fidel Castro instituted
modest reforms to land tenure
and infrastructure to support
the impoverished people.

Then-US President Dwight
Eisenhower opposed these
moves because of their impact
on US commercial interests
on the island. This opposition
turned into a US embargo of
Cuban sugar imports in 1960.
In response, Castro looked to
the Soviets as an export al-
ternative. Eisenhower retali-
ated by refusing to ship oil to
Cuba, leading Castro to sign
an oil deal with the Soviets
and eventually nationalise
American and British refiner-
ies. In 1961, Castro declared
his adherence to "Marxism-
Leninism". Castro and Cuba
were hugely popular through-
out Latin America.

When the Cuban military
defeated the CIA-trained force
of exiled Cuban fighters at the
Bay of Pigs in 1961, Castro was
lauded for standing up to the
US, though few knew of the
military and intelligence sup-
port coming from the Soviets.
And when President John E
Kennedy began the campaign
to remove Cuba from the Or-
ganisation of American States
(OAS) in 1961, most Latin
American democracies moved
to block it. To bring those lead-
ers to his side, Kennedy used a
carrot-and-stick approach. He
proposed an "alliance for pro-
gress" to meet the "basic needs
of the [Latin] American peo-
ple for homes, work and land,
health and schools".

But his government also
passed the Foreign Assis-
tance Act, which established
a total blockade of the island
and prohibited US aid to any
country providing assistance
to Cuba.

The OAS removed Cuba as
a member the following year
and, in 1964, voted to em-
bargo all trade to Cuba, except
food and medicine.

)

Trump's embargo has prevented any oil tankers
from reaching the island for months. A ship carrying
Russian fuel is now reportedly on the way to the
island to attempt to break the blockade, but the US
has seized other ships that have previously tried. The
Trump administration has also threatened tariffs on
any nation that tries to send Cuba fuel, putting Latin
American leaders in an uncomfortable position

Life under the embargo

The embargo prevented
Cuba from reaching the mod-
ern technological age. Instead,
it existed in socialist bubble,
emphasising the care of its
people over economic devel-
opment.

Nonetheless, Cuba's Cold
War economic growth was
comparable to its neighbours.
In 1970, the nominal GDP per
capita for Cuba was US$645
(A$900), slightly lower than
Mexico and about double the
Dominican Republic. By 1990,
it was US$2,565 (A$3,600),
about 80% of Mexico's and
more than triple the Domini-
can Republic's. Cuba was not
industrialised, but the country
did reach full literacy before
any other Latin American
nation and extended health
care to all Cubans. Cuba then
exported its teachers and doc-
tors throughout Latin Ameri-
ca, and beyond. However, life
on the island was still difficult,
especially after the collapse
of the Soviet Union. With no
clear replacement for Soviet

imports and subsidies, the
economy began to buckle.
From 1990 to 1994 (a time
known as the "Special Period"),
food production decreased by
40%, leading to food ration-
ing, malnutrition and other
health issues. Protests broke
out across the island in 1994
and some 35,000 Cubans fled
on boats for Florida.

Cuba and the US after
the Cold War

However, the end of the
Cold War brought newfound
sympathy and assistance from
Cuba's neighbours. Venezue-
lan President Hugo Chavez,
for example, provided Cuba
with oil in exchange for Cuban
doctors. Then, in 2009, the
OAS voted to readmit Cuba
and allow for regional trade
and tourism again. US Presi-
dent Barack Obama followed
suit in 2014, saying the US
embargo of Cuba had "failed".
His administration then ini-
tiated what would become
known as the "Cuban thaw".

Then-President Raul Cas-

tro visited Washington in
2015 and, the following year,
Obama became the first US
president to visit Cuba since
1928. Obama did not end the
embargo, but he did open
the door to US tourism, pro-
viding a lifeline for Cuba's
economy.

Why is Trump punishing
the island again?

Now, Trump is reimposing
the Cold War-era embargo on
the island and ramping up the
pressure on President Miguel
Diaz-Canel's government.

The White House claims
Cuba presents an "unusual and
extraordinary threat" to the
United States, saying the is-
land is cooperating with "dan-
gerous adversaries” on intel-
ligence activities, chief among
them Russia and China. Rus-
sian President Vladimir Putin
has condemned Trump's em-
bargo, saying "we do not ac-
cept anything like this".

If Russian oil makes it to
Cuba, more aid could follow.
If that eventuates, the US will
have invited Russia into its
backyard again, laying the
foundation for another Cold

War-style stalemate, with
the Cuban people once more
trapped in the middle.

(The writer is an Associate
Lecturer in History, Politics
and International Relations

at Western Sydney University,
Australia)

Science pokes holes in the ‘ghost gun’ myth

3D-printing filaments carry chemical signatures that could make illegal guns traceable

GEORGINA SAUZIER

3D-printed guns are a
growing threat to public
safety. The blueprints used
to make these firearms can
be found online, making
them easily accessible. With
arelatively cheap 3D printer
and a quick web search, an-
yone could print their own
unlicensed gun. These guns
have been called "untrace-
able". Research is now put-
ting this claim to the test.
Our new study, published
in the journal Forensic
Chemistry, has found some
filaments the materials used
in 3D printers have distinct
chemical profiles that could
help link seized 3D-printed
guns to their source.

The threat of 'ghost guns'
Last October, an Austral-
ian Border Force operation
uncovered 281 3D-printed
firearms or components.
3D-printed  components
can be combined with com-
mon hardware store parts
to create "hybrid" weapons,
increasing their strength
and durability. Both fully
3D-printed and hybrid 3D-
printed guns can be just
as lethal as factory-made
firearms. Recent events
have led to calls for retail-
ers to help stem the flow of
3D-printed guns. Sugges-
tions have included plac-
ing blocking technology on
3D printers or flagging the
purchase of items that could
be used to make hybrid fire-
arms.

But what can be done
about the weapons al-
ready circulating in the
community?  3D-printed
guns have earned the nick-
name of "ghost guns", as
they are difficult to trace
through standard firearms
analysis. With law enforce-
ment struggling to trace
the source of seized ghost
guns, it falls to researchers
to find an alternative solu-
tion. Chemical analysis of

the filaments used to print
these weapons may be the

ticket to ending their "un-
traceable" reputation.

What are 3D-printing
filaments?

3D-printing filaments are
made up of various poly-
mers, or plastics. The main
polymer used in at-home
3D printing is polylactic
acid or PLA, a bioplastic
used to make compostable
waste bags. Other common
filaments are those made
from ABS the main mate-
rial used to make LEGO
bricks due to its toughness
and PETG, a flexible poly-
mer found in sports water
bottles. Some specialist
filaments are made by com-
bining different polymers.
Many also have additives
extra ingredients to im-
prove toughness, flexibility
or appearance.

As 3D-printing filaments
are usually patented to pro-
tect their individual formu-
lations, additives and other
minor ingredients are typi-
cally not listed on the prod-
uct packaging. It is these
ingredients that could hold
the key to tracing ghost
guns.

The mix of ingredients
used in 3D-printing fila-
ments gives each type of
filament a particular chemi-

cal signature. We can iden-
tify these signatures using
a method called infrared
spectroscopy, which records
how the filament absorbs
infrared light. This pattern
of absorbance an infrared
profile changes based on
what molecules are present
in the filament.

What we found

In our research, conduct-
ed in collaboration with
ChemCentre a statutory
forensic laboratory in West-
ern Australia we analysed
more than 60 filaments
sourced from the Austral-
ian retail market.

We discovered that many
of these filaments could be
distinguished using their
infrared profile, despite
looking identical to the eye.
Filaments made of PLA,
ABS and PETG can be eas-
ily set apart due to large
differences in the chemical
make-up of each polymer.
However, we were also able
to separate some filaments
made of the same polymer,
due to minor additives cre-
ating differences in their in-
frared profile.

In one filament for ex-
ample, we found signs of a
compatibiliser an additive
that helps two polymers to
mix together. This ingredi-
ent was not found in other

filaments of the same base
polymer, meaning it could
be a distinct part of the
brand's formulation. It also
suggests this filament con-
tained two different poly-
mers, despite only one be-
ing listed on the packaging.
These findings highlight
why chemical analysis of
filaments is useful, despite
them being a widely avail-
able consumer product.

Tracing the seemingly
untraceable

Being able to distinguish
or identify different 3D-
printing filaments could
allow forensic investigators
to create links between a
seized gun and seized fila-
ment, or guns seized from
different cases. These links
can help lead law enforce-
ment to the suppliers of
these guns, ultimately dis-
rupting supply chains and
future production. While
our research shows some
3D-printing filaments
could be distinguished, this
was not the case for all fila-
ments.

We are now conducting
further research using more
analytical techniques that
will provide complementa-
ry information, such as the
elements contained within
the filaments.

Combining different
techniques will allow us to
complete a full chemical
picture of each filament. We
hope this information will
help us to make links be-
tween a seized 3D-printed
firearm, the filament it was
printed from, and the 3D-
printer used to print it. By
tracing the chemical finger-
print of 3D-printed guns,
criminals can no longer feel
safe under their "untrace-
able" veil.

(The writer is a Senior
Lecturer in Forensic
Chemistry, Curtin
University, Australia)

One of the universe’s largest
stars may be about to explode

Astronomers observe dramatic changes in WOH G64, hinting at a possible pre-supernova phase

SARA WEBB

ONE of the largest known stars in the
universe underwent a dramatic transfor-
mation in 2014, new research shows, and
may be preparing to explode. A study led
by Gonzalo Munoz-Sanchez at the Na-
tional Observatory of Athens, published
in Nature Astronomy today, argues that
the enormous star WOH G64 has transi-
tioned from a red supergiant to a rare yel-
low hypergiant in what may be evidence
of impending supernova. The evidence
suggests we may be witnessing, in real
time, a massive star shedding its outer
layers, shrinking as it heats up, and mov-

ing closer to the end of its short life.

A very special star

WOH G64 was first discovered in the
1970s as as star of interest in the Large
Magellanic Cloud, a dwarf galaxy orbit-
ing the Milky Way. It turned out the star
was not only extremely luminous, but
also one of the biggest ever discovered:
more than 1,500 times the radius of the
Sun. In 2024, WOH G64 was the first star
beyond our galaxy ever photographed in
detail, thanks to the Very Large Telescope
Interferometer. The image showed a clear
dusty cocoon around the central giant
star, which confirmed it was losing mass

as it aged.

From supergiant to
hypergiant, big is big

WOH G64 is a young star in the grand
scheme of the cosmos, with an estimated
age of less than 5 million years old. Un-
like our Sun (currently about 4.6 billion
years old), WOH G64 is destined to live
fast and die young. WOH G64 was born
big, forming from a huge cloud of gas

WOH G64 is a young star in the
grand scheme of the cosmos, with
an estimated age of less than 5
million years old. Unlike our Sun
(currently about 4.6 billion years
old), WOH G64 is destined to live
fast and die young. WOH G64 was
born big, forming from a huge
cloud of gas and dust collapsing
until the pressure made it ignite

WOH G64 was first discovered in the 1970s as as star of interest in the Large
Magellanic Cloud, a dwarf galaxy orbiting the Milky Way. It turned out the star
was not only extremely luminous, but also one of the biggest ever discovered:
more than 1,500 times the radius of the Sun. In 2024, WOH G64 was the first
star beyond our galaxy ever photographed in detail, thanks to the Very Large
Telescope Interferometer

and dust collapsing until the pressure
made it ignite. Like our Sun, it would
have burned hydrogen in its core by
nuclear fusion. Later it would have ex-
panded and burned helium, becoming
what is called a red supergiant.

Not all supergiants become hyper-
giants. It's been theorised that hyper-
giants form when very large stars quickly
burn and evolve from burning hydrogen
to burning helium. During this transi-
tion, these stars start to shed their outer
layers, while their cores begin to shrink
inwards. Once a star becomes a hyper-
giant, it is destined for a quick death in
the fiery explosion of a supernova.

What has caused this
change seen in WOH G64?

So what happened to WOH G64 in
2014? The new study proposes that a
large part of the original supergiant's
surface was ejected away from the star.
This may have been due to interactions
with a companion star, which the au-
thors have confirmed exists by looking
at the spectrum of light from WOH G64.

Another theory: the star is getting ready
to explode. We know stars this big will
inevitably go kaboom, but exactly when
it will happen can be hard to determine
in advance.

One possible scenario is that the
transition we're seeing is due to a pre-
supernova "superwind" phase. This is
theorised to occur due to strong internal
pulsations as the fuel in the core is spent
quickly.

Only time will tell

Most stars live for tens of millions or
even tens of billions of years. It was nev-
er a given we would witness and be able
to document so much transformation in
a star, let alone one outside our galaxy.
If we are lucky, we will see the death of
WOH G64 in our lifetimes not only pro-
viding an incredible intergalactic specta-
cle but also helping scientists complete
the puzzle of this fascinating star.

(The writer is Lecturer and Course
Director at Swinburne University of
Technology, Melbourne, Australia)
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BIZZBUZZ
aste to Wealth: How circular economy on the rise in India

Startup Elima believes future resources already exist above ground as e-waste growing by leaps and bounds

SANTOSH PATNAIK

What inspired Elima’s vision to
build a circular economy ecosys-
tem in India?

Elima was founded on a simple
but powerful belief: the resources
needed to build the future already
exist above the ground. As India’s
cities expanded, so did the vol-
ume of waste, especially electron-
ic waste, highlighting the envi-
ronmental and economic cost of
repeatedly extracting virgin raw
materials.

Elima saw an opportunity to
challenge this linear model. In-
stead of materials being discarded
after use, the goal was to recover,
reuse, and reintroduce them into
the economy. While the journey
began with e-waste, the larger am-
bition was always to build a scal-
able ecosystem where circularity
is practical, commercially viable,
and aligned with India’s industrial
growth.At its core, Elimas vision
is to make products intrinsically
sustainable by design — where
circularity is embedded into how
value is created and preserved,
not treated as an afterthought.

As a Hyderabad-headquartered
company, how does Elima con-
tribute to Telangands circular
economy?

Telangana is both Elima’s op-
erational base and a strategic
growth partner. The company
operates two facilities in Ranga
Reddy district across 8.5 acres,
with a current processing capac-
ity of 17,820 tonnes per annum,
expanding toward 73,920 TPA.

Elima supports local manu-
facturing by recovering ferrous
and non-ferrous materials such
as iron, copper, aluminium, and
plastics that are reintroduced
into supply chains. This reduces
dependence on virgin resources
while strengthening Telangana’s
industrial ecosystem.

Equally important is formali-
zation. By operating technology-
enabled facilities, Elima ensures
higher recovery yields, consistent
quality, and regulatory compli-
ance — shifting material flows
from fragmented informal sys-
tems to structured industrial pro-
cesses.

The facilities also gener-
ate skilled and semi-skilled
jobs across operations, qual-
ity control, logistics, and refur-
bishment, while creating path-
ways for informal workers to

transition into safer, structured
employment.

Andhra Pradesh aims to gener-
ate Rs4,000 crore to Rs5,000 crore
from the circular economy by
2030. How do you view this?

The target signals a shift in how
circularity is perceived — from
compliance activity to structured
industrial value chain. Achieving
this scale depends on integrating
circular initiatives with manufac-
turing, logistics, and enterprise
demand. Revenue at this level will
be driven by large-scale recovery
of metals and plastics, refurbish-
ment and resale of usable assets,
and secondary manufacturing
that converts recovered materials
into industrial inputs. Circular-
ity becomes economically viable
when recovered outputs meet
manufacturing-grade quality and
are reliably absorbed by down-
stream industries. Key enablers
include zoned industrial land,
efficient logistics, long-term fi-
nancing, predictable enterprise
material flows, and experienced
operators capable of running
compliant, high-efficiency facili-
ties. Even beyond state borders,
such policy frameworks strength-
en India’s broader circular ecosys-
tem by building scale, standardi-
zation, and investor confidence.

From a business standpoint,
where are the biggest circular econ-
omy opportunities today?

Two major opportunities stand
out: electronics refurbishment
and material recovery. Shorter de-
vice replacement cycles and price
sensitivity have created a strong
market for high-quality refur-
bished electronics. This extends
product lifespans, generates com-
mercial value, and reduces pres-
sure on raw material extraction.
Refurbishment is now emerging
as a mainstream market rather-
than an informal side segment.
Material recovery is the second
growth engine. As electronic
and industrial scrap volumes
rise, the ability to extract metals
and plastics at consistent quality
standards becomes economically
significant.

These recovered materials are
increasingly accepted in domes-
tic manufacturing, reinforcing
circular supply chains. Together,
these segments show that circular
models can drive revenue while
strengthening resource efficiency
and industrial resilience.

mid rising pressure on

businesses to optimise
resources and reduce
waste, Hyderabad-based
start-up Elima is emerging i
as a key player in the :
circular economy space.
The company operates a
unified recommerce and

recycling platform that ,

extends product lifecycles
and streamlines waste
management through
technology-driven solutions.
In an exclusive interview
with Bizz Buzz, Co-Founder
and CEO Abhishek Agashe

Can you share insights into
Elima’s recycling and ITAD infra-
structure?

Elimas infrastructure is de-
signed for manufacturing-scale
operations with strong process
control and recovery quality. Its
Telangana facilities handle com-
plex electronics and appliance
waste streams using standardized
industrial processes.Product-
specific dismantling lines for
washing machines, air condition-
ers, and refrigeration equipment
ensure predictable throughput.
Standardized toolkits, preventive
maintenance, and optimized ma-
terial flow reduce downtime and
minimize handling losses across
metal and polymer streams.A
multi-skilled ~ workforce and
structured training programs im-
prove productivity, while quality
control is embedded through seg-
regation by material category and
contamination risk, supported by
defined inspection checkpoints.

How is Elimas ITAD offering
different from traditional asset dis-
posal models?

Traditional disposal models
often prioritize removal over
governance, leaving regulated
enterprises with limited visibility.
For BESI, IT services, and global
firms, this no longer meets risk or
compliance expectations.Elima’s
ITAD model emphasizes assur-
ance and decision certainty. In
many regulated environments, re-
use is restricted due to data secu-

(CozFounderfand{CEQYElimal
said, “future manufacturing
will rely largely on over-the-
ground material reserves
rather than conventional

]

rity policies. Elima ensures secure
processing that eliminates the
possibility of data recovery, align-
ing with enterprise governance
frameworks.At the same time,
structured evaluation enables life-
cycle-based decisions. Assets are
assessed for residual value, distin-
guishing those suitable for refur-
bishment from those that must be
securely decommissioned. This
replaces informal judgment with
a controlled, auditable process,
helping enterprises move from
transactional disposal to gov-
erned lifecycle management.

How are Al and digital systems
enabling scale with compliance?

As volumes grow, digital sys-
tems bring structure and disci-
pline to operations. Elima uses
integrated data capture across
the lifecycle of materials to track
movement, recovery outcomes,
and performance. Al-assisted
assessment helps determine ap-
propriate processing pathways
with greater consistency. Digi-
tal traceability creates verifiable
records that support audits and
ESG reporting without reliance

Al structurally changing IT biz mix, Jefferies
warns of managed services shrinkage ahead

The brokerage warns that Al-led shifts will likely shrink the traditional 'managed services'
segment while increasing the consulting and implementation

NEew DELHI

THE IT services sector is set for
a structural shift as Al reshapes
the core business mix, which will
not only increase 'cyclicality' but
also require an overhaul of talent
and operating models, "thus add-
ing risks", a report by Jefferies has
said.

The brokerage in its note 'P(AI)
n Not Over Yet; Stay Selective'
warns that Al-led shifts will likely
shrink the traditional 'managed
services' segment while increasing
the consulting and implementa-
tion. Despite a 16 per cent year-to-
date fall, stocks still offer higher
downside than upside, according
to the report. Jefferies suggests the
'P(ADn' is not over, leading the
firm to cut price targets by up to
33 per cent in some cases. It has
also downgraded some industry
leaders, including TCS and Info-
sys.

It is pertinent to mention that in
the past few weeks, investor senti-
ment in the global tech sector, and
traditional IT services and soft-
ware space, has become notably
jittery as sophisticated models like
Al-disruptor Anthropic's Claude
evolve from assistants into tools
capable of executing complex
tasks. "Nifty IT has fallen by 14 per
cent and underperformed Nifty50
by 12 percentage points year to
date. While 3Q results led to earn-
ings upgrades for nearly all IT
firms, recent developments in Al
have raised concerns on the medi-
um-to long-term growth outlook
for IT firms and driven up to 27
per cent derating," Jefferies said.

This suggests that stock perfor-
mance will more likely be tied to
the longer-term business outlook
rather than earnings delivery in

The plunge raised fresh
fears about the durability of
traditional consulting and
infrastructure revenues.
Globally, cybersecurity and
software firms, including
CrowdStrike, Datadog and
Zscaler, too faced pressure
as investors tempered growth
expectations in segments
previously considered
relatively insulated from
disruptions

the near term. Jefferies has pre-
dicted a structural change in the
business mix ahead. "While IT
firms should remain relevant, the
nature of their client engagements
is likely to structurally shift to-
wards advisory and implementa-
tion, with application managed
services (22-45 per cent of rev-
enues) seeing sharp revenue de-
flation," it warned. The extent and
timing of this deflation are likely
to exacerbate as Al tools become
better, it further said. "Moreover,
the rising share of advisory and
implementation engagements
would not only increase the 'cy-
clicality' in revenue growth, but
would also demand an overhaul
of talent strategy and operating

models. Such changes in operat-
ing models are not easy to execute,
and investors must factor in this
risk in PE multiples," according to
Jefferies.

Its calculations suggest that at
the current market price, stocks
are pricing in revenue CAGR of
6-14 per cent for large IT firms
and 9-17 per cent CAGR for mid-
sized IT firms over FY26-36. "In
our view, maintaining the long-
term revenue growth trajectory
in line with the previous decade is
the best case outcome for IT firms
(case 1)...The worst case outcome
could be 3 per cent lower revenue
CAGR over FY26-31 (15 per cent
cumulative deflation), followed by
no growth beyond FY31 (case 3),"
it said, playing out three different
scenarios. Recent launches from
Anthropic's Claude - including
Claude Code, aimed at automat-
ing legacy code modernisation,
and Claude Code Security, an AI-
powered vulnerability detection
tool - have intensified debate that
swathes of labour-intensive, lega-
cy IT services and software layers
could soon become automated,
even commoditised.

As a result, the conversation on
Al has shifted from a narrative of
a productivity booster to an im-
minent disruptor of long-standing
IT business models. It is in this

turbulent juncture that investors
and analysts are actively debating
whether such tools could displace

human-led teams across program- :

ming, application modernisation,
legal processes, cybersecurity au-
dits and other conventional ser-

vice areas. The market reaction has :
been sharp - in India and outside. :
Technology heavyweights, such as :

IBM, suffered significant declines,
with shares plunging more than
13 per cent in a single session on

Monday, marking the steepest fall

in over 25 years following claims
about Claude Code's ability to
streamline modernisation of a
legacy programming language.

The plunge raised fresh fears
about the durability of traditional :

consulting and infrastructure rev-
enues. Globally, cybersecurity and

software firms, including Crowd- :
Strike, Datadog and Zscaler, too

faced pressure as investors tem-
pered growth expectations in seg-
ments previously considered rela-

tively insulated from disruptions. !
In India, major IT services com- i

panies such as TCS, Infosys, HCL
Technologies, Wipro and Tech
Mabhindra witnessed notable sell-

offs, dragging the Nifty IT index
lower amid fears that Al adoption i
could structurally reduce demand

for conventional outsourcing
and managed services. Analyst

opinion remains divided, though :
guarded - firms like Jefferies have

downgraded several IT stocks and
cut target prices, citing evolving
revenue models and pricing pres-

sures, while others contend that

the correction may be excessive.

They contend that enterprises '

continue to view Al primarily as a

productivity enhancer rather than :
a complete substitute for human :

capabilities.

Abhishek/Agashe

mining, requiring long-term
investment in infrastructure
to recover value from diverse
waste streams.For this it

4 requires companies and
) start-ups who are ready
to play the long game

and build physical and
digital infrastructure and
technologies to collect,

" store, transport and refine

on manual documentation.

Data platforms also enable
continuous performance moni-
toring and process optimization,
ensuring that operational growth
is matched with transparency, ac-
countability, and compliance.

How does Elima view urban
mining as a strategic opportunity?

Demand for rare and critical
materials is rising across EVs,
renewables, electronics, and de-
fence, while global supply chains
remain concentrated and vulner-
able. Urban mining offers a way to
recover these materials from end-
of-life products already within
the economy.

For India, this could reduce
import dependence and strength-
en supply-chain resilience. For
Telangana, it aligns with ambi-
tions in electronics and advanced
manufacturing, where access to
recovered materials can become a
competitive advantage.

Elima sees urban mining as
part of the next phase of circu-
lar evolution, requiring research,
technology development, and
policy support to enable safe,
scalable recovery of high-value
materials.

What are enterprises seeking be-
yond basic EPR compliance?

ESG has moved to the board-
room, and disclosures now carry
financial-level scrutiny. Enter-
prises are shifting from “check-
the-box” compliance to measur-

these raw materials through
various waste streams such
as electronics, plastics
packaging, batteries, paper
and paper products and base
metals.”

able circular outcomes that stand
up to governance and stakeholder
review.

There is strong demand for
traceable, auditable data that
provides confidence in report-
ing. The focus is less on volume
targets and more on credibility,
documentation, and lifecycle visi-
bility. Elima increasingly works as
a circular economy partner, help-
ing enterprises interpret regula-
tions, understand material flows,
and align circular initiatives with
ESG goals while maintaining gov-
ernance discipline.

How do you see the circular
economy evolving over the next
3-5 years?

Circularity in India is moving
from a sustainability narrative to
a core industrial and business pri-
ority. Resource constraints, sup-
ply-chain risk, and stronger ESG
scrutiny will push enterprises to
reduce reliance on virgin materi-
als and adopt circular models that
improve efficiency and resilience.

Models  that demonstrate
consistency, transparency, and
economic viability will become
mainstream. Elimas role is to
build formal, manufacturing-
grade systems that manage ma-
terials with discipline and trace-
ability, embedding circularity
into industrial operations rather
than treating it as a standalone
initiative. Nationally, this sup-
ports India’s manufacturing am-
bitions. Regionally, especially in

Circularity in India
is moving from a
sustainability narrative
to a core industrial
and business priority.
Resource constraints,
supply-chain risk, and
stronger ESG scrutiny
will push enterprises
to reduce reliance on
virgin materials and
adopt circular models
that improve efficiency
and resilience

Telangana, it strengthens local ca-
pabilities, industrial growth, and
job creation.

How is Elima partnering to
scale responsibly?

Circular infrastructure is cap-
ital-intensive and requires long-
term alignment. Elima grows
through  collaboration  rather
than rapid footprint expansion.
With governments, the focus is
policy alignment and enabling
frameworks. With enterprises, it
is governance, traceability, and
predictable material flows. With
financial institutions, it is re-
sponsible capital deployment into
durable, sustainability-linked as-
sets. These partnerships ensure
expansion is aligned with policy
direction, enterprise demand, and
financial resilience.

How can formalization of in-
formal recycling create both social
and business value?

India’s informal recycling sec-
tor plays a vital role but often
lacks safety, structure, and trace-
ability. As circular activity scales,
formalization becomes essential.

Elima integrates informal
workers into structured facilities
with defined roles, safety stand-
ards, and skill development. This
provides stable employment while
improving operational efficiency.
From a business perspective,
formalization enables consistent
segregation, documentation, and
monitoring, strengthening recov-
ery quality and enterprise confi-
dence in reported outcomes.

The goal is integration, not
displacement — combining in-
clusive employment with greater
efficiency, accountability, and
long-term sustainability.

FM launches National Monetisation
Pipeline 2.0 aimed at raising 16.72L cr

The second phase of the pipeline has been developed by NITI Aayog, in
consultation with infrastructure line ministries, based on the mandate for

‘Asset M

FINANCE Minister Nirmala Si-
tharaman launched the second
phase of the asset monetisation
pipeline of Central ministries
and public sector entities - the
‘National Monetisation Pipeline
2.0 (NMP 2.0)' with an estimat-
ed monetisation potential of Rs
16.72 lakh crore in the next five
financial years.

The second phase of the pipe-
line has been developed by NITI
Aayog, in consultation with infra-
structure line ministries, based on
the mandate for ‘Asset Monetisa-
tion Plan 2025-30” as announced
in the Union Budget 2025-26.

The NMP 2.0 estimates aggre-
gate monetisation potential of Rs
16.72 lakh crore, including pri-
vate sector investment of Rs 5.8
lakh crore under the asset mon-
etisation pipeline of Central min-
istries and public sector entities,
over the five-year period from FY
2026 to FY 2030.

Sitharaman also noted that the
ambitious five-year asset mon-
etisation target for NMP 2.0 is
over 2.6 times higher than that
under NMP 1.0 and added that
the Ministries and Departments
must aim to surpass the indicated
targets through proactive efforts.

The sectors included in the
monetisation plan are highways
(including MMLPs, ropeways),
railways, power, petroleum and
natural gas, civil aviation, ports,
warehousing and storage, urban
infrastructure, coal, mines, tel-
ecom and tourism.

NMP 2.0 was released in the
presence of the NITI Aayog CEO
and Secretaries of infrastructure
line ministries included under
the pipeline — Road Transport
and Highways, Railways, Power,
Petroleum and Natural Gas, Civil
Aviation, Ports, Shipping, and

Waterways, Telecommunications,
Tourism, Food and Public Distri-
bution, Mining, Coal and Hous-
ing and Urban Affairs — along
with the Secretaries of Ministry
of Finance, Secretary Law, and
the Chief Economic Adviser.

In her address at the launch,
the Finance Minister compli-
mented all the ministries and
departments of the government
and NITI Aayog for meeting
nearly 90 per cent of the target of
Rs 6 lakh crore set for 4 years in
the implementation of NMP 1.0.

Sitharaman said that the NMP
2.0 is aligned with the mission of
achieving Viksit Bharat through
accelerated infrastructure de-
velopment and that the NMP
has the potential to fuel India’s
growth momentum.

The Finance Minister ob-
served that NMP 1.0 was the first
of its kind of pipeline at a large
scale, and best practices learnt by
the authorities concerned should
be leveraged in NMP 2.0. She
underscored that the learnings
and experiences of NMP 1.0 will
serve as a guide to ensure that
resources and opportunities are

onetisation Plan 2025-30’

optimised to achieve results in a
time-bound manner.

She exhorted all the depart-
ments to focus on process sim-
plification and standardisation
so that monetisation becomes a
seamless experience.

Highlighting the significance
of asset monetisation, the Fi-
nance Minister said that the
NMP enables recycling of pro-
ductive public assets, thereby
unlocking resources for reinvest-
ment in new projects and capital
expenditure. She noted that this
approach facilitates efficient mo-
bilisation of funds for CAPEX in
public assets while minimising
the budgetary outgo of the gov-
ernment.

NMP 2.0 is a culmination of
insights, feedback and experi-
ences consolidated through
multi-stakeholder consultations
undertaken by NITI Aayog,
Ministry of Finance and line
ministries. Several rounds of
discussion have been held by
NITI Aayog with the stakehold-
ers. This is a whole-of-govern-
ment initiative, according to an
official statement.
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Sebi’s whole-time member warns market participants on Al washing
Sebi to review PMS regulations: Pandey

Our reporting systems
have not kept pace
and underlined the
need for reviewing
the ways in which the
reporting captures

the intangible aspects
of value creation,
including advantages
of algorithm usage,
human capital prowess
and societal impact

MUuUMBAI

SEBT'S whole-time member
Amarjeet Singh cautioned
against ‘artificial washing)
or the use of exaggerated
claims as a marketing tactic,
warning that such instances
can erode the public’s trust
in the markets.

“We have seen instances of
market participants mak-
ing overstated claims about
using Al to deliver excep-
tional returns,” Singh said,
addressing an event jointly
organised by IIMK and NSE
here.

Asking companies to be
mindful of how they com-
municate claims on usage
of Al, Singh warned, “exag-
gerated claims, or selective
disclosures, the so-called AI
washing can mislead mar-

kets and erode trust”. He
acknowledged that AI is a
powerful tool for education,
research and accesibilty, but
advised for certain care to
be taken as adoption of AI
grows because if its ability to
generate “convincing misin-
formation at scale”

“Can we confidently say
that today’s true and fair re-
ports truly reflect economic
reality?” he asked, adding
that such questions are more
relevant in the current times.

There are newer forms
of a shift to “narrative-led
communication  including
purpose-washing and green-
washing”, Singh said, point-
ing out that the aspirational
language used in such efforts
can sometimes run ahead of
“verifiable action and meas-
urable outcomes.”

There is a historic capital

shift from “financial to intel-
lectual capital” as seen in the
explosive growth in the stock
prices of seven tech giants in
the US, he said, underlining
that the intangibles are driv-
ing market value.

Singh rued that our re-
porting systems have not
kept pace and underlined
the need for reviewing the
ways in which the report-
ing captures the intangible
aspects of value creation, in-
cluding advantages of algo-
rithm usage, human capital
prowess and societal impact.
“Until we do, we are navigat-
ing the future with yester-
day’s map,” Singh said.

No one should be system-
atically disadvantaged by
opacity, manipulation, hid-
den conflict or engineered
confusion, Singh said, add-
ing that there is a possibility

( Al is a powerful

tool for education,
research and accesibilty,
but advised for certain
care to be taken as
adoption of Al grows
because if its ability to
generate convincing
misinformation at scale.
Can we confidently say
that today’s true and
fair reports truly reflect
economic reality?”

- Amarjeet Singh, Sebi's

whole-time member

for information acting as a
bridge between households
and capital markets, and
savings and productive in-
vestments if we get it right.
“At stake is not just market
efficiency, but public trust in
finance as a force for good,”
he concluded.

The review will follow similar efforts undertaken on the listing
obligations and disclosure reqmrements and mutual funds front

MUMBAI

CAPITAL markets watch-
dog Sebi will be undertak-
ing a review of regulations
governing the conduct of
portfolio managed services
(PMS), chairman Tuhin Kan-
ta Pandey said on Monday.
“We propose to carry out a
comprehensive review of the
SEBI (Portfolio Managers)
Regulations, 2020, so that the
framework remains effective,
adaptable, and aligned with
evolving market dynamics,”
Pandey said, speaking at an
event held at the National
Institute of Securities Market
near here.

Speaking with reporters
on the sidelines, Pandey said
the review will follow similar
efforts undertaken on the list-
ing obligations and disclosure
requirements and mutual
funds front. Certain aspects
of the six-year-old regula-
tions need to be rationalised,
Pandey said, adding that Sebi
will follow the usual process
of coming out with a consul-
tative paper before posting
the draft regulations for pub-
lic comments.

He declined to answer a
specific question on whether
the Sebi is mulling to review

the investment sizes for PMS,
given the fact that it has cre-
ated a new category of SIF or
specialized investment funds
which is in-between mutual
funds and PMS. Meanwhile,
Pandey said that Sebi has
received stock brokers’ repre-
sentation on challenges they
see after a review of lending
guidelines carried out by RBI,
and added that it will be tak-
ing up the same with the cen-
tral bank.

He, however, declined
to specify the exact stance
which the capital markets
regulator will be taking,
pointing out that there are
three-four challenges which
the brokers have pointed out.
It can be noted that starting
April 1, the RBI has proposed
to disallow bank lending for
proprietary trading and also
insist on 100 per cent collat-

The move aims to ensure
the six-year-old framework
remains effective and
aligned with evolving
market dynamics. Pandey
said certain provisions
require rationalisation
and that SEBI will follow
its standard consultative
process, including issuing
a discussion paper and
seeking public comments
before finalising changes

eral for bulk of other bank
funding to brokers. “Since
the representation (from bro-
kers) has also come to us, we
will have a look at it,” he said.
Sebi is working with con-
cerned ministries in the gov-
ernment to review the ban on
futures trading in agricultural
commodities, Pandey said.

Three firms pay
Rs4.12-cr to settle
case with Sebi

NEW DELHI:

Three
entities, including
Kalyani  Steels Ltd
(KSL), on Monday
settled with market
regulator Sebi a case
of alleged violation of
disclosure and relat-
ed-party  transaction
norms after paying Rs
4.12 crore collectively.
KSL is a part of Baba-
saheb Neelkanth Kaly-
ani-led Kalyani group.
The order came after
the applicants (Kalyani
Steels Ltd, BF Utilities
and Deepti R Puranik
proposed to settle the
instant  proceedings
initiated against them,
“without admitting or
denying the findings of
facts and conclusions
of law” The Securities
and Exchange Board of
India (Sebi) examined
financial transactions
of the Kalyani group of
companies, following a
report from NSE dated
March 20, 2023, which
flagged possible lapses
in investments made by
group entities.

Gold rises Rs400; silver stays flat

NEW DELHI: Gold prices rose
by Rs 400 to Rs 1,63,200 per 10
grams in the national capital on
Tuesday amid persistent buying
by stockists and a weaker ru-
pee, according to the local mar- -
ketmen. The precious metal of |-
99.9 per cent purity had closed
at Rs 1,62,800 per 10 grams -
on Monday. However, silver
prices remained unchanged
at Rs 2,72,000 per kilogram
(inclusive of all taxes). Traders said increased offtake by local
jewellers and stockists supported gold prices in the domestic
market, even as international precious metal rates declined.
In the international markets, spot gold was trading 1.35 per
cent lower at USD 5,157.16 per ounce, while silver traded flat
at USD 88.19 per ounce. Analysts said weakness in the rupee
made gold costlier for holders of other currencies, offsetting
the impact of a decline in global prices.

Bullion futures trade on a mixed note

GOLD prices dropped 0.31 per cent to Rs 1.61 lakh per 10
grams in the futures trade amid global uncertainties triggered
by US tariffs. On the Multi Commodity Exchange, the yellow
metal for April delivery depreciated by Rs 496, or 0.31 per cent,
to Rs 1,61,102 per 10 grams in a business turnover of 7,587 lots.
In the global market, Comex gold futures for April contract
declined $28.16, or 0.54 per cent, to $5,197.44 per ounce.
Silver prices rose 0.09 per cent to Rs 2.65 lakh per kg in the
futures trade on Tuesday, amid global uncertainties following
Trump tariffs. On the Multi Commodity Exchange, the white
metal for March delivery increased Rs 252, or 0.09 per cent, to
Rs 2,65,585 per kilogram in a business turnover of 6,002 lots.
In the overseas market, Comex silver futures increased $1.3, or
1.52 per cent to $87.8 per ounce. Silver rallied after US Presi-
dent Donald Trump threatened to lift global tariffs from 10 per
cent to 15 per cent in response to the Supreme Court’s ruling.

Brent crude trade higher at $71.46/bbl

CRUDE oil prices rose Rs 50 to Rs 6,095 per barrel in futures
trade as participants widened their positions following a firm
spot demand. Crude oil for March delivery traded higher by
0.83 per cent in 15,375 lots. Analysts said the rise in bets by
participants kept crude oil prices higher in the futures market.
Globally, West Texas Intermediate crude was trading 0.60 per
cent higher at $66.71 per barrel, while Brent crude rose 0.49
per cent to $71.46 per barrel in New York.

Cabinet enhances equity investment limit of
POWERGRID to X7,500-cr per subsidiary

NEw DELHI

THE Cabinet Committee on
Economic Affairs (CCEA),
chaired by Prime Minister
Narendra Modi, on Tuesday
approved enhanced delegation
to Power Grid Corporation
of India Limited (POWER-
GRID), enhancing the permis-
sible equity investment limit of
the company from the current
threshold of Rs 5,000 crore per
subsidiary to Rs 7,500 crore
per subsidiary -- while re-
taining the existing cap of 15
per cent of the company’s net
worth.

The approval came under
the extant guidelines dated
February 4, 2010, of the De-
partment of Public Enterpris-
es (DPE) on the delegation of
powers applicable to Maha-
ratna CPSEs.According to an
official statement, the approval
will enable POWERGRID, the
largest and most experienced

The approval will enable the Maharatna to expand its investment in its
core business and support the evacuation of renewable energy capacity
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transmission service provider
in the country, to expand its
investment in its core business
and support the evacuation
of renewable energy capac-
ity, helping achieve the target
of 500 GW from non-fossil-
based sources.

The statement further said
that POWERGRID can now
participate in the bids for
capital-intensive transmission
projects, such as Ultra High
Voltage Alternating Current
(UHVAC) and High Volt-
age Direct Current (HVDC)

It will broaden
competition in the
Tariff-Based Competitive
Bidding (TBCB) for the
selection of bidders for
critical transmission
projects. This ensures
better price discovery,
and ultimately leads

to the availability of
affordable and clean
energy for consumers

transmission networks.
Additionally, it will broaden
competition in the Tariff-
Based Competitive Bidding
(TBCB) for the selection of
bidders for critical transmis-
sion projects”This ensures
better price discovery, and ul-
timately leads to the availabili-

ty of affordable and clean ener-
gy for consumers,” the CCEA
said. The POWERGRID, the
central transmission utility,
recently announced its unau-
dited financial results for the
third quarter of this fiscal. The
public sector company report-
ed robust growth in profit-
ability. Standalone profit after
tax (PAT) stood at Rs 4,160.17
crore -- a 6.8 per cent increase
from Rs 3,894.09 crore in
Q3 FY25. Standalone rev-
enue from operations was Rs
11,005.28 crore, up year-on-
year from Rs 10,120.72 crore.

The Board of Directors ap-
proved several significant pro-
posals, including a second in-
terim dividend of Rs 3.25 per
equity share (32.5 per cent on
the face value of Rs 10) for FY
2025-26.

NGS Reva’s IPO subscribed 59%

NEW DELHI: The initial public offering
(IPO) of PNGS Reva Diamond Jewellery
received 59 per cent subscription on the
first day of share- sale on Tuesday. The
Rs 380-crore IPO got bids for 33,83,488
shares against 57,06,235 shares on offer,
according to the NSE data. The portion
for qualified institutional buyers sub-
scribed 92 per cent, while the quota for
retail individual investors received 37
per cent subscription. The part for Non-
Institutional Investors subscribed 7 per
cent. PNGS Reva Diamond Jewellery on

Monday said it has raised nearly Rs 171
crore from anchor investors. The public
issue will conclude on February 26. The
company has fixed a price band of Rs
367 to Rs 386 per share. The Pune-based
company’s IPO is entirely a fresh issue of
equity shares with no offer for sale com-
ponent. Proceeds of the public issue will
be used for setting up 15 new stores by
fiscal year 2028, marketing and promo-
tional expenses related to the launch of
these new stores in a bid to enhance vis-
ibility of the flagship brand, “Reva’, and

general corporate purposes. PNGS Reva
Diamond Jewellery was created after its
promoter, P N Gadgil& Sons Ltd, sold
its diamond jewellery business through
a slump sale. This transfer allowed PNGS
Reva to become a separate company with
its own identity, while still operating
in the diamond jewellery market. It is a
retail-focused jewellery brand involved
in the business of selling a wide range of
jewellery. As of March 31, 2025, the com-
pany had 33 stores across 25 cities in Ma-
harashtra, Gujarat and Karnataka.

Mkt may further weaken

from current levels

Above 82,000, it may move up to 2,500-82,800;
bhelow 82,000, it could slip to 81,700-81,500

Kumup Das
MUMBAI

THE benchmark indices
corrected  sharply, with
the Sensex down by 1,069
points. Among sectors,
the IT index lost the most,
shedding over 4.45 per cent,
whereas despite the weak
market sentiment, the Met-
al index outperformed and
rallied over 1 per cent.

Technically, after a gap-
down open, the market has
been facing consistent sell-
ing pressure at higher levels.
A long bearish candle on
the daily charts and a lower
top formation in intra-
day charts indicate further
weakness from the current
levels.

“We are of the view that
the intraday market texture
is weak, but a fresh selloff
is possible only after the
market breaches the 200-
day Simple Moving Aver-

age (SMA) or 82,000, says

Shrikant Chouhan, Head
- Equity Research, Kotak
Securities.If the market
manages to trade above this
level, it could bounce back
to 82,500-82,800. Converse-
ly, if it falls below 82,000, it
could slip to 81,700-81,500.

The current market tex-
ture is volatile; hence, lev-
el-based trading would be
the ideal strategy for day
traders.
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World shares trade mixed after heavy selling in Al scrips hit Wall Street

Most of the Asian markets advanced while European bourses were trading higher

BANGKOK

WORLD shares were mixed on
Tuesday after US stocks slumped on
heavy selling of shares in companies
that could be losers in the artificial-
intelligence boom.

A report by Citrini Research, a
New York-based financial services
company, that outlined a future
scenario in which AI's dominance
caused the “human-centric consum-
er economy, to wither away with dire
consequences for employment, was
the latest hit to confidence for com-
panies that might be displaced by
fast expanding use of the technology.
“Policy response has always lagged
economic reality, but lack of a com-
prehensive plan is now threatening
to accelerate a deflationary spiral,”
the report says. Still, Tuesday brought
gains for computer-chip makers and
other companies that profit from de-
velopment of AL

In early European trading, Ger-
many’s DAX edged 0.2 per cent lower
t0 24,952.11 and in Paris the CAC 40

was down less than 0.1 per cent at
8,491.94. Britain's FTSE 100 also lost
less than 0.1 per cent, to 10,673.99.
The futures for the S&P 500 and Dow
Jones Industrial Average were up less
than 0.1 per cent.

In Asian trading, Tokyos Nik-
kei 225 index surged 0.9 per cent
to 57,321.09. Chip testing equip-
ment maker Advantest rose 4.5 per
cent, while machinery maker Disco
Corp. added 2.1 per cent. Markets
in mainland China advanced as
they reopened following a weeklong
holiday, but Hong Kong’s Hang Seng
fell as traders locked in profits from
recent gains, slipping 1.8 per cent to
26,590.32. The Shanghai Composite
index rose 0.9 per cent to 4,117.41.
In South Korea, the Kospi picked up
2.1 per cent to 5,969.64, setting fresh
records on gains for memory chip-
maker Samsung Electronics, which
jumped 3.6 per cent. SK Hynix,
another chipmaker, closed 5.7 per
cent higher. In Australia, the S&P/
ASX 200 edged less than 0.1 per cent
lower, ending at 9,022.30, while Tai-

wan's Taiex gained 2.8 per cent. In-
dia’s Sensex fell 1.3 per cent. Tuesday
will bring President Donald Trump’s
State of the Union address.

On Monday, US stocks slumped
after Trump ramped up his newest
tariffs. The S&P 500 fell 1 per cent to
6,837.75 after the president said he
would place temporary 15 per cent
tariffs on other countries following
a Supreme Court ruling that struck
down his sweeping “reciprocal” taxes
on imports from around the world.
The Dow Jones Industrial Average
dropped 1.7 per cent to 48,804.06.
The Nasdaq composite sank 1.1 per
cent to 22,627.27. Trump’s quick shift
toward more aggressive tariffs shows
how much uncertainty still hangs

Trump’s quick shift
toward more aggressive
tariffs shows how much
uncertainty still hangs
over the global economy,
even after the Supreme
Court said the president
lacked the legal authority
to institute his sweeping
“reciprocal” tariffs

over the global economy, even after
the Supreme Court said the president
lacked the legal authority to institute
his sweeping “reciprocal” tariffs. In-
vestors may be sensing it will take a
long time, as well as more court bat-
tles, before more clarity comes about
how global trade will look. On Wall
Street, big losses hit companies un-
der suspicion of getting undercut by
Al-powered rivals. CrowdStrike fell
9.8 per cent to widen its loss for the
young year so far to 25.3 per cent.

A new tool from Anthropic that

scans codebases for security vulner-
abilities and suggests targeted soft-
ware patches for human review has
been hitting stocks across the cyber-
security industry. AppLovin sank 9.1
per cent and took its loss for the year
to date to 43.5 per cent. It's among
the software companies hurt by wor-
ries that AI competition will steal
customers and fundamentally reset
their industries. A profit report from
Nvidia is due on Wednesday.
Worries are rising that companies
like Alphabet and Amazon may be
spending so much on Nvidias chips
that they’ll never be able to recoup
their investments through higher
productivity and future profits. In
other dealings early Tuesday, U.S.
benchmark crude oil gained 31 cents
to $66.62 per barrel. Brent crude,
the international standard, was up
30 cents at $71.41 per barrel. Crude
prices have been gaining on worries
that President Donald Trump might
take military action against Iran. The
US. dollar rose to 155.86 Japanese
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Rupee declmes Gps to 90.95/ S

THE LOCAL UNIT IS EXPECTED TO TRADE
IN A RANGE OF RS90.75 AND RS91.20

MUMBALI: The rupee traded in a narrow range and set-
tled 6paise lower at 90.95 against the US dollar amid a firm
greenback and higher crude oil prices. A sharp fall in do-
mestic equity markets and uncertainties over the India-US
trade deal further pressured the local unit, while foreign
fund inflows lent some support, forex traders said. At the
interbank foreign exchange, the rupee opened at 90.91 and
traded in a narrow range of 90.91-90.97 due to possible in-
tervention by the Reserve Bank of India (RBI). It ended the
session at 90.95, down 6paise from its previous close. The
rupee gained 5paise to settle at 90.89 against the US dollar.
“The rupee declined on weak domestic markets and a surge
in crude oil prices, uncertainty over tariffs after US Presi-
dent Donald Trump threatened to impose higher duties on
countries not honouring the trade deal despite the Supreme
Court ruling” Anuj Choudhary, Research Analyst, Mirae
Asset ShareKhan, said. However, the RBI may have sold dol-
lars to prevent the rupee from falling below the psychologi-
cal barrier of 91 levels, he said, adding that the rupee spot
price is expected to trade in a range of Rs 90.75 to Rs 91.20
on Wednesday. Meanwhile, the dollar index, which gauges
the greenbacK’s strength against a basket of six currencies,
was trading 0.16 per cent higher at 97.86.

yen from 154.66 yen.
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Q00 launches 15R; Co sees
demand spike in Indian youth

Flagship Features

e Slimmest smartphone
with a 7600 mAh battery

e Powered by the
Snapdragon 8 Gen 5

e Has SuperComputing
Chip Q2 with the 144
FPS gaming

Bi1zz Buzz BUREAU
BENGALURU

iQOO, the specialised mobile
brand from Vivo stable, on
Tuesday launched iQOO 15R
in India as it eyes more young
professionals’ user base in the
country.

The iQOO 15R has several
innovative features that en-
able young professionals to
seamlessly switch between
work, gaming, and entertain-
ment, the company said at the
launch event in Bengaluru.

The new variant of the
brand is powered by the
Snapdragon 8 Gen 5, ensur-
ing higher processing power,
speed and efficiency.

iQOO 15R is Indias slim-
mest smartphone with a 7600
mAh battery. It also used the
company’s proprietary Su-
perComputing Chip Q2 with
the 144 FPS gaming. It is also
equipped with a Sony LYT-
700V OIS camera, a 1.5K
144Hz AMOLED EyeCare

It has been six years foriQ00 in India and the company has

been launching flagship products

As the markets get
more premium-
focussed, iQ00

phones will continue
to receive good
response from users

Display, along with IP68 &
IP69 dust and water resist-
ance, the company said.

“The new launch is the
second one in the iQOO 15
series. We already have the
flagship product iQOO 15,
which has received good re-
sponse. Given the kind of fea-
tures in the new phone and
the pricing, we believe that
the new variant is also going
to get a very good response,”
Nipun Marya, CEO of iQOO
told the BizzBuzz on the side-
lines of the launch event.

( The current
price range
of Rs40K-Rs 45K,

the new variant
is expected to
receive sound
response
- Nipun Marya,
CEO of iQO0

“This is fastest smartphone
in the market. It has a Snap-
dragon 8 Gen 5 processor. So,
it is very fast and powerful.
On the battery side, this is
India’s slimmest phone with
7600 mAh battery. It means,
you can use your phone all
day, do heavy tasks the whole
day and there will be no is-
sues with the phone at all.
All of this, along with the
camera, we believe that the
price range of Rs40,000 to
Rs45,000 for iQOO 15R is an
amazing offer for our Indian
users,” Marya added.

He said that it has been
six years for iQOO in India
and the company has been
launching flagship prod-

ucts in the country. “As the
markets get more premium-
focussed,we believe that
iQOO phones will continue
to receive good response
from users,, the CEO of
iQOO said.

According to the company,
it is leveraging Al across dif-
ferent features like camera,
gaming and daily office stack
in its mobile phone brands.

On the issue of supply
chain issues that may arise
for all mobile manufactur-
ers globally due to rising
protectionist policies among
nation states, he said that the
concern is on memory side,
which is same for all manu-
facturers.

Will comply with
CCl directions on
data sharing,
WhatsApp tells SC

NEW DELHI: Messag-
ing platform WhatsApp on
has informed the Supreme
Court that it will comply
with the directions issued by
the Competition Commis-
sion of India (CCI) requir-
ing the platform to provide
users greater control over
whether their data is shared
with other Meta companies.

A special bench of Chief
Justice of India (CJI) Surya
Kant and Justices Joymalya
Bagchi and Vipul M. Pan-
choli permitted WhatsApp
and its parent company
Meta Platforms to withdraw
their interim applications
against the CCI penalty after
the companies undertook
to implement the National
Company Law Appellate
Tribunal (NCLAT) order,
which extended CCI's pri-
vacy and consent safeguards
to advertising-related data
sharing.

Senior advocate Kapil
Sibal, appearing for What-
sApp and Meta, informed
the apex court that the com-
panies had filed an affidavit
explaining their data-shar-
ing practices and had de-
cided not to press their plea
seeking a stay of the NCLAT
order.

BIZZBUZZ

GRSE lays foundation for 3
German multi-purpose vessel

The project involves the designing and building of a modern series of

high-performance vessels under the CORAL 7500 DWT MPV series

KoLKATA

IN keeping with the Centre's
vision to develop India into
a global shipbuilding hub,
Garden Reach Shipbuild-
ers and Engineers (GRSE)
Limited -- a Public Sector
Undertaking (PSU) under
the Ministry of Defence --
has laid the foundation for
the third multi-purpose ves-
sel (MPV) it is building for
Germany's Carsten Rehder
Schiffsmakler and Reederei
GmbH & Co. KG GRSE is
building 12 MPVs for this
client.

While the shipyard's
mainstay continues to re-
main warship building, it
has also diversified into
commercial  shipbuilding,
under the Union govern-
ment's "Make in India, Make
for the World" vision.

This is the largest order
for commercial vessels it
has received so far. The cer-
emony was attended by sen-
ior GRSE officials, as well as
those from Carsten Rehder
Schiffsmakler and Reederei
GmbH & Co KG.

The project involves the
designing and building of a
modern series of high-per-
formance vessels under the
CORAL 7500 DWT MPV
series, being developed as a

collaborative initiative be-
tween GRSE and Germany's
Carsten Rehder.

The initial contract for
four vessels was signed on
June 22, 2024, followed by
subsequent agreements
bringing the total order to
twelve vessels.

The final contracts, in-
cluding ninth to twelfth
Hybrid Propulsion MPVs,
were signed on September
19, 2025.

Each MPV will have an
overall length of 120 metres
and a beam of 17 metres,
with a draught of 5.85 me-
tres.

With a capacity to carry
7,500 metric tonnes of cargo,
these vessels are equipped
with a single, large cargo
hold designed for bulk, gen-

eral and project cargoes.

A key feature of the de-
sign is the capability to carry
containers on hatch covers
and multiple large windmill
blades on deck, thereby en-
hancing operational flex-
ibility.

The project is being devel-
oped in close collaboration
with German firms, includ-
ing EH. Bertling, Forest-

Wave  Navigation/Schulte
and Bruns, and Delft Ship-
ping.

Technical design exper-
tise has been provided by
Students for the Explora-
tion and Development of
Space (SEDS), in partner-
ship with GRSE. These ships
would be certified by the
classification society -- Det
Norske Veritas.

Resilient subsea networks critical to
Al digital growth: TRAI chiet

NEW DELHI: Submarine
cable systems face significant
challenges from natural dis-
asters to pressures from geo-
political tensions and growing
data demand, TRAI Chairman
Anil Kumar Lahoti said on
Tuesday, calling for a multi-
pronged approach involving
technical innovation, opera-
tional resilience, and policy
solutions to address issues.
Describing submarine cable
systems as the backbone of the
digital economy in the Al era,
Lahoti said that improving
route planning, placing cables
in low-risk areas, deploying
real-time monitoring systems
and building redundant routes
can reduce the impact of phys-
ical damage and outages.
International cooperation

and stronger regulatory frame-
works are key to enhancing
security and resilience, Lahoti
said while addressing a con-
ference on 'Subsea Cables and
Digital Cloud Infrastructure'
organised by industry body
Broadband India Forum.
Lahoti noted that subma-
rine cable systems face "sig-
nificant challenges" being vul-
nerable to natural disasters, as
well as to human activities.
"...geopolitical tensions and
growing data demand also add
pressure, making security, reli-
ability and capacity upgrades

ongoing concerns for opera-
tors," he said.

Similarly, cloud infrastruc-
ture faces issues including
data security threats, privacy
concerns, service outages,
operational costs, energy re-
quirement and environmen-
tal impact. Also, they need to
constantly scale to meet grow-
ing demand. "Together, these
challenges highlight the com-
plexity of maintaining reliable,
secure and resilient global dig-
ital infrastructure. Addressing
these challenges requires a
mix of technical, operational
and policy solutions,” Lahoti
emphasised.

For cloud infrastructure,
adopting robust cyber secu-
rity measures and continuous
threat monitoring is essential.

Kanpur, Prayagraj at risk of severe
damage if powerful quake strikes: IIT study

KANPUR

A 17-year study by the In-
dian Institute of Technology-
Kanpur (IIT-K) has warned
that parts of Kanpur and
Prayagraj could face severe
damage if an earthquake
of magnitude 6.5 or higher
strikes the region.

The research led by Dr Ni-
har Ranjan Patra, a professor
at IIT-K’s civil engineering
department, highlights the
high liquefaction potential
of the alluvial soil along the
Ganga river belt -- a fac-
tor that can sharply amplify
ground shaking and destabi-
lise buildings.

The IIT-K research team
analysed soil samples collect-

The IIT-K research team analysed soil samples collected over nearly
two decades from Gujarat, Haryana, Uttar Pradesh and Bihar

ed over nearly two decades
from Gujarat, Haryana, Uttar
Pradesh and Bihar.

Samples were taken from
43 locations, with boreholes
drilled up to 30 to 40 metres
and 80 metres deep at two lo-
cations in Kanpur and Praya-
graj in select areas — far
deeper than the usual 10-30
metres used elsewhere.

In several parts of Kan-
pur and Prayagraj, the top
8-10 metres of soil is loose,
sandy and water-saturated
— conditions highly prone
to liquefaction during strong
tremors. The findings are

=

concerning as in some pock-
ets, the effect could extend as
deep as 30-40 metres.

Liquefaction occurs when
intense shaking causes wa-
terlogged soil to temporarily
lose strength and behave like
aliquid, Patra told PTI.

Buildings can tilt or sink,
roads and railway tracks
may crack, and underground
utilities can rupture. Riv-
erbank and low-lying areas
are particularly vulnerable,
he added. Localities identi-
fied for detailed soil analysis
include Bithoor, Mandhana,
Panki, Barra, Chakeri, Ra-
tanlal Nagar, Naramao and
areas around IIT-K, among
others.

PhonePe’s numbers
show shift towards
margin improvement

NEW DELHI: Financial dis-
closures filed by PhonePe in-
dicate a marked improvement
in revenue scale, profitabil-
ity metrics, and cash genera-
tion over the last three fiscal
years, signalling a shift in the
company’s financial trajectory
amid Indias evolving fintech
landscape.

According to the Draft Red
Herring Prospectus (DRHP),
PhonePe’s  revenue  from
operations increased from
Rs29,142.87 million in FY23 to
Rs71,148.58 million in FY25,
representing a compound an-
nual growth rate of 56.25 per
cent. Revenue growth during
this period was supported by
increased monetisation across
multiple business segments,
including merchant payments.
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ulits  From polls to global events, transparency is non-negotiable

THE POLITICA

BN Kumar

CAESARS wife must be above
suspicion. The phrase endures

POLITRICKS |

Andhra Pradesh polling surge and the Al Global Summit fallout stand as stark tests of transparency, institutional standards and democratic credibility
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litical commentator and economist
Parakala Prabhakar highlighted
official turnout data showing that
approximately 17 lakh additional
votes were recorded within a
roughly 130-minute window late
on polling day. In interviews, in-
cluding one with Karan Thapar,
he argued that distributing this
increase across the booths con-
cerned implied an extraordinar-
ily high rate of voting during that
compressed period — effectively,
by his calculation, amounting to a
vote every few seconds at certain
polling stations. He described such
a pace as “humanly impossible”

ing time.

official polling hours. He sought
release of CCTV footage to verify
the final hours of voting. The Elec-
tion Commission rejected that
demand, citing privacy concerns
and maintaining that the increases
reflected the clearing of voters al-
ready present in queue before clos-

The Special Intensive Revision
(SIR) process provides another
illustration. Voter list revision is
essential to democratic accuracy.
Yet when large-scale deletions
triggered concern and judicial
scrutiny prompted course cor-
rection, a broader question arose:

.

Questions do not weaken
democracy; unanswered
questions do. Transparency
does not diminish power; it
dignifies it. And if India is to

remain a republic beyond
suspicion, every institution
must continually strive to
meet that unforgiving but
necessary standard

questions about due diligence and
screening processes. Whether the
lapse was intentional or careless,
the procedural issue remains: what

send?

friction, what message does that
When
prominently feature political sym-
bolism, does the line between gov-
ernance platform and campaign
theatre blur? In an age where op-
tics shape perception as much as
policy, administrative precision
becomes part of democratic cred-
ibility. Political language further
shapes that climate. Expressions
such as “vote chori” on one side
have been met with terms like
“Nanga Party” on the other.
Campaign rhetoric has included
references to mutton, buffaloes,
mangalsutras, industrialists’ al-

summit  visuals

The issue, therefore, is not dis-
sent. It is whether both protest and
power are exercised with responsi-
bility. When protest becomes the-
atrical spectacle without substan-
tive engagement, it risks diluting
its own message. When authority
responds with rhetorical escalation
rather than institutional explana-
tion, democratic maturity suffers.

Caesar’s wife must be above
suspicion. That principle applies
equally to the Election Commis-
sion and to the executive. It applies
to the counting of votes and to the
conduct of national events. It ap-
plies to statistical reconciliation

because institutions must be seen
to act beyond reproach. In India
today, where elections unfold with
relentless regularity — a state go-
ing to the polls, a by-election an-
nounced, a local body contest un-
derway — that standard acquires
special urgency. We are, in effect,
a nation in permanent campaign
mode. The Election Commission
functions continuously, from Nir-
vachan Sadan to the booth-level
officer. The executive governs in an
atmosphere where every summit,
speech and administrative deci-
sion carry political weight. In such
a climate, democratic conduct is
not an abstract ideal. It is a daily
test. Let us examine this through
two recent case studies — not to
endorse allegations nor to under-
mine institutions, but to assess
whether our public conduct con-
sistently meets the standard that
Caesar’s wife demands.

given the time required for voter
identification, EVM operation and
VVPAT confirmation.

Whether his arithmetic with-
stands scrutiny is precisely the
point that demands institutional
clarity. If the surge reflects recon-
ciliation of voters already in queue
before the official close of polling,
the protocol can be explained. If
delayed uploading of booth data
created the impression of a com-
pressed spike, time-stamped re-
porting logs can be published. If
the interpretation is flawed, it can
be disproved with transparent,
booth-wise documentation. But
when a defined numerical claim
— 17 lakh votes in roughly 130
minutes in a specific election —
circulates without comprehensive
clarification, doubt lingers longer
than data.

This is not an isolated contro-
versy. During the 2024 general
elections, Rahul Gandhi alleged
that sharp post-5 pm increases in
turnout figures in certain phases,
when broken down mathemati-
cally, appeared to imply voting
activity extending well beyond

could greater transparency at the
outset have prevented mistrust
and litigation? Why not publish
district-wise dashboards detailing
additions, deletions, objections
filed and objections resolved? Why
not institutionalise independent
observation during intensive revi-
sions?

Across the political spectrum,
concerns have surfaced at various
times. The Aam Aadmi Party has
questioned voter roll discrepan-
cies. Congress has written letters
alleging irregular deletions. Mama-
ta Banerjee has raised objections
over electoral rolls. Raj Thackeray
has publicly demonstrated what he
claimed were EVM malfunctions.
Each claim may be contestable, but
it merits engagement and a fact-
based, transparent rebuttal — not
summary dismissal.

The late T.N. Seshan demon-
strated that institutional author-
ity is reinforced, not weakened,
by clarity. He confronted political
power firmly and communicated
decisions openly. In an era of con-
stant elections, that spirit of visible
accountability remains relevant.

Transparency is not a concession
to critics; it is the foundation of
legitimacy.

The second case study concerns
executive conduct and public op-
tics.

The recent Al summit, intended
as a showcase of technological am-
bition, generated controversy over
logistics and messaging. Reports
described traffic disruptions that
forced delegates to walk considera-
ble distances. There were accounts
of halls being vacated ahead of the
Prime Minister’s arrival for secu-
rity reasons, disrupting scheduled
engagements. An exhibitor report-
edly misplaced documents during
the reshuffle, which were later re-
covered.

One episode that drew particu-
lar global attention — and caused
embarrassment — was the dem-
onstration of what was presented
as an indigenous Al-driven ro-
botic dog by Galgotias University,
only for reports to suggest that the
product closely resembled an ex-
isting Chinese model available
commercially. International me-
dia commentary followed, raising

verification mechanisms governed
the selection of exhibits? Were
technical claims independently
vetted before being showcased at
a global forum? The episode might
have prompted deeper reflec-
tion on vetting and quality con-
trol. Instead, the narrative shifted
when a Youth Congress “topless
protest” against the government’s
claims generated dramatic visuals.
The debate moved from screen-
ing standards to spectacle. In the
churn of outrage and counter-out-
rage, the more substantive issue —
the rigour of selection and presen-
tation at an international platform
— receded from public focus.
Large gatherings involving glob-
al participants inevitably strain lo-
gistics. Security around a sitting
Prime Minister is non-negotiable.
Yet better planning and calibrated
movement management could ar-
guably have minimised disruption
rather than requiring delegates to
vacate halls abruptly. The ques-
tion, ultimately, is one of stand-
ards. When an event designed to
project technological competence
encounters visible organisational

leged bags of money and insinu-
ations about wealth. Electoral
politics can be sharp; yet the Prime
Minister, by virtue of office, is ex-
pected to set the tone of national
discourse.Robust debate need not
descend into derision. When lan-
guage becomes caricature, political
discourse risks becoming trivial-
ised.

Let us also remember that from
Mahatma Gandhi’s satyagraha to
contemporary demonstrations
across parties, public protest has
served as a legitimate democratic
instrument through which citi-
zens express dissent. It is protected
under the constitutional right to
freedom of expression. It reflects
the opinion of a section of the pol-
ity and often compels institutions
to introspect. The present ruling
party itself rose to national promi-
nence amid the mass mobilisation
of the Anna Hazare-led India
Against Corruption movement
and the political churn surround-
ing alleged scams during the UPA
years. To question protest as such
would be to disregard democratic
history.

and to political rhetoric.

If allegations are unfounded,
rebut them comprehensively and
publicly. If procedures are sound,
demonstrate them repeatedly
through accessible data. If logisti-
cal lapses occurred, acknowledge
and correct them transparently. If
language has crossed lines, recali-
brate it. Institutions grow stronger
when they treat scrutiny as an op-
portunity to reinforce trust rather
than as an affront to authority.

In a nation of immense scale
and diversity, democratic legiti-
macy rests not only on outcomes
but on confidence in process and
tone. Questions do not weaken
democracy; unanswered questions
do. Transparency does not dimin-
ish power; it dignifies it. And if In-
dia is to remain a republic beyond
suspicion, every institution must
continually strive to meet that un-
forgiving but necessary standard.

(The columnist is a Mumbai-
based author and independent
media veteran, running websites
and a youtube channel known for
his thought-provoking messaging)

The first concerns electoral
transparency.

During the 2024 Andhra
Pradesh Assembly elections, held
alongside the Lok Sabha polls, po-
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