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The murky world of political party finance

e of the enduring ironies of the

Indlan poliicad system bs that policad

parties, which are comsidered the

pod stabeholders of vecional

democracy, do not And a menmion in the
Comstitution, except in the Tenth Schedule. They
st as “assoclations” I furtherance of the
fundamental nghts under Article 19, No effort has
been made 1o defirw sl straitpacket their begad
character v conform o bedng a compsny, trust,

society, frem or a not-for-profe company. Even =,
they comtinue to enjoy the benefit of ncome tax

are shell companies thar fulsl unstated purposes,
there are shedl poliicad pardes that serve an
inedchous mtene. And thereby hamgs a take.

The mystery of political fanding
That take was partially snravelled by a recent BBC

Earlier, the Assocagion lor Democranc
Reforms (ADR) released a report on Jaly 18, 2005,
which found a 225% rise in the doclred ncome
of RUPPs in FY2022-23. 1t noted thee, of the 2,764
RUPPS, cealy 739 huad subessinned their Snancial
recoeds for the year 1o the Elsction Commission
of Ind& (ECT), the sole cussodian, under the b,
of the fate and fortunes of political pardes,

In 2 press nose, “Clesming wp the Electoral
System” (August 9, 2005), the BCI sadd it had
‘Gelisted’ 334 RUPPs out of 2,854 “aspan ol a
comprehenstve and commuous strategy. . 1o chean
up the electond system.™ It would be ineresting
10 see whether the six parties In question are pan
of the BCES “contisuous stralegy .

On October 16, 1994, TN, Seshan, then Chief
Election Commssioner of india, isswed an order
under the Election Syssbols (Reservagion asd
Allotment) Order, 1565, in which he highlighted
the “adbocies” and the “sorry stale of Mlsies
prevaiing in almoss all political parties in the
comntry, whether recognised Netsonal or Stee
panties of registered wsrecognised parties”. He
observed, “1 have yet 10 Come across any party
whose aflairs are bedog rus in scoondance wigh
the peovisions of is constioation or nales and
rogukeions” Throwgh the ceder, TN, Sesbom pat
all political peeties on “sotice”™ 1o set helr howse
In onder, deckaring thee the BCI would not remain
& “maste spectalor”. In subsequent guidelnes

the formar for under
Section 204 of the Represestation of the People
Act (RPA), 1951, the ECT suated in paragraph

J00diD that a perty secking reglscration must
declare in its comtitutions that i will contest

elections within five vears of registration and
thu.ﬂck-nnu‘n-ndnﬁn«-huq

Formar Clecton

s and 3 formem
Union Finexce

The Election
Commmibssion of
It shoukd

politacal parties
and polinical

hnance rther
than legitimene
volers

for six years ™, it shall “be amomatically takem off
the list of recognised parties”,

"Takng off" or ‘Gelisting” does not mean
dervygndration, as the BCHis not gaserally
empowered 1o deregisser political parties
Simtlardy, ewen if RUPPs are l-whl thery
remain elgihie o recetve contribations under
Section 290 of the RPA, while thetr tax treatment
& peovvrned by Section TIA of the bcome-tax At
*Recogriion” Is governed by Order 6 of the

polmcal partes for the purpose of allotting
symbaols and biys down e criveria for their
chssibcanion. TN Seshan amended the Symboks
Ovdher and imtroduced Oeder 16A, which
empowers the ECI o “suspend or withdraw

recognition of a recognised political party for s
Gilure o olserve MOC [Mode Code of Conduet)

o follow lastul direcoons and Instructions of the
Commssion”, That peovision sits, rather
harmbessly, In the sanne book, empowering an
B that has generally been refuctant 1o strike,
Hence, whather ‘Gulisted’ or ‘wnirecogniond’,
the parties remain edigivde 10 recetve
contributions. It is 2 mamer for Bvestigton
whether sach donations continued to qualify for
tax exemptions, given that the iment bebind the
Selisting was 1o Esquedifly them.

Iedniative (which was also repormed bry a leading
meda die), revealed thae 22 political parties
collectively had 218,742 31 crore = thetr dispossl
for the 2004 genernal clection. This includod fusds
n thelr Kitty when the dection was anmounced
and T AI6.31 crore in dosstions nised Betweet
the innouncement and the completion of the
election. Afer the election, these parties hoad
B4, 5848 .46 crore remaining in their custody,
ncluding cash in hand, money hedd in bank
accouls el Sooed e
,561.57 crore In dlection related expendinure
during the campaign period, according 1o the
accounts submined w the ECL

The soady found that, over the st decade, the

“host” TWLALS croee 8 Lasaes dew 1o

exemptions for political dossssons, wich
adividual donoes and Hindu Undvided Famiies
overtaking corporses in dossting 1o political
parties, In FY2022-23, ndividual donoes clalmed
exsmnptions worth 82 275 85 cnee, dwiefing
corporate claims of B514.4 croee and those of
S andd sssociations, @ 1571 croee. Declaend
donations w political pardes scressoed fom 14
crore (43 parties) in 200516 o 7,200 croee (27
puarties) s 202524 Yet, only 41.06% of weal

tax-mermpt, radng
questions abou the resssdning S8%. Mr. Nipak
asks: “What mcentives are driving them 1o domaee
withost Lo svlied? The bk of erasspuroncy

ohsCuwres answers.
‘hul&dlhﬂhh‘ldmw-

the so-called reform of decsoral bomds
troduced by the nuling party in 2088, which
maxde the entire business of political fimance
murky. Althosgh the scheme was declaned
umconsumutionad by the Supreme Court of Indla n
2024, the details of the donations subsequently
dsclosed ralsed questions that remain
mamswered Most RLUPPs were not ebgble o
rvoeive vlecioral bonds, s they were restrictnd 1o
parties that had “secured o least I of the voles
o the boest Lok Sabba or State Legiskbanve
Assembly elections”. Whao, then, made these
contributions, and why?

The sop court and ECT mast act
Polmcal parees have shown scam
trarsparency. They unlied in
order of the Central Information
$C10) bringing them under the Kight 10
Indormamion Act. Interestingly, besides the CIC,
nerher the DO nor the Supreme Court has
shown any nclination o endorce it The
Income-Tax Department and the Enforcement
Directorate might not corsbder it a priorty w
scrutinise the accoums of political parties as they
o those of crdinary taxperyers, The BCI lacks the
mandate, ingent or wherewihal 10 question the
accounts mechanically submitied by political
parties. Submbshon of the aocounts is enowgh 1o
mmum«mm even If its spirtt
gaspe. How will that spint be revived, and who
will resive i?

K Is iIncumbent upom the Court to order a
court esoniored probe o the sgga of eleciond
bonds and the alleged gadd pro gao In the
petitons pending before 1. The probe showld aso
examine the phenomenon of “nskanicans
RUPPs receving and spending buge contribations
withowt participuting in the eleciond peocess in
any substzatial manner. Surely, such “shell™
parmes cannot justify spending croves
“adminiarative espenses”.

Exercising Its powers under Arthche XM -
Sescribed by the Cout in the besdimark
of Kanbiva Lol Ovear vs RK. Trved! and Oohers as
2 “reservor of auhorey™ for the BT - the BCI
should onder polisical parties 1o have their
accounts sadied by the Comperolier and Auditor
General of India o its nominee. 1 showld dso
oonsider mposing a limit on expendioare by
poditical parties during elections, & measser & has
recomumended Tax exemptions on
donations should be Rmiked 10 the prescribed

Bt All other dossaions that enrich
the parties should be fally taxed.

The BCHshould establsh o suomatic
procedure 1o desegisier” ay RUPP that does ot
contest elections i acocordance wikh ks
pﬁhlauﬂ.bnhpammm

all regissered panties mwkndmeu
h-whluinunhd-d

Let the BCI spend ies energy and authority on
purifying” the electoral environment racher than
on Chusdng gerdne electon off e decsoral raolls
Uil then, “We the " st continue 1o
m’lh-i.nhdhuulwmm

2013




WA H AR g0 (Political Parties) ohi THEH STeT Wi 3R 3aH
UETITar hi HHt

Uﬁlﬁﬁiﬁaﬁﬁw&aﬁ YA Gfeme 5 Tsiifaer gt 1 oe /ERIT Political Parties RTI o 2Ta¢ | 3{TdT 22,

FA! BT a9 21 2, d Facl 3= 19 % ded 'THIHUE' (H9) % &9 H M *  THTAT fRufe: S 2013 H 3 g1 AR (CIC) 4 TF
Fd 2| 399 I8 oA | 9Tl ge IR i ferdi 21 o< UfceTées HATQe ITitd e 6 TH@ T gt (INCBJE
Wﬁ/’l‘qﬂw 1Tl'ﬁ'ﬂ't(RUPPs) 9T § e UM 'Registered Unrecognised CPM, CPI, BSP, NCP)&?[ RTI atfafag & e
Political Parties' &, ﬁwﬁﬂmqﬁ@ @WW &\J P*P ded Al TTfersRTor (Public Authority) STI¥d SRIT AT~
=T (Donations) STH & 2l Faa fRFufa: nm @ 36 AT H R
AT HATART (ECI) T THHATS: I A0 Ut ffesrar st srsht aiféa FEH o foram i e 1 ATHe S % e,

o1 gt & 919 8 (Delisting) FT AT el 2, S dhaer T geq gA ﬁ%mi%wm {RTLF
mﬁﬂTI{(Deregister)?ﬁﬁa‘Tl"ﬂ'{tidl oTdT &t &l a@ﬁqﬁmﬁ%laﬁnﬂﬁazmmﬁqﬁéﬁﬁamﬂ:
WTH- SR B R SO | P2 2024 o SAIHENT T % G0 22 TSHITdeh %WWWWI%WW:@%%

el o UTH e HeTTeRt T £18,742 IS ol %8 1| fUsel Uk 2ok
qrstiferen 2 W fireft 2o @2 % 1T Gt @S LAl £11.813 S %
STEE 1 THEH g1 2

FAFEIA AT-gH hl FAURGIIAT: GATH FHIE FRT FATHIHTHE =Ya foFT S
% STasg 91l 51-8 (Electoral Bonds) = ST for# d1ef shl fohey/A i
Tt g foa, gaeht ot STt o oft srE R




4T Political Parties ST RTI & ST ¥ 37THT AT{20?

g&r | ek (RTI & ST | 7T ATR0):

* qgREar (Transparency): Wﬁ?%ﬂ, 37JTq °e
(Electoral Bonds 31fg) 371 9tef o Aidfies @ il IRt
SECIECARtE Gl

*  HTASAIE HATYR: T I FLHR G et a1 o 9,
T FAaTal gt SR 0 | P (A 13A % d8d) ferdt 2,
Rt 3 e e F TR e d

*  ITURTLTRTOT U ek SEHTEARI 2 =13 i Ufshar 3R o
& % HI9CS TI8 g

faaer § @<k (RTI & ST | &1 T8I AT T8 0):
A ToreR Ufagigar: et gar stiafes T,
et o faaror 3 feere faawor &t muiar JsErsT =
ISR T o T 38hT G0 T Hehd 2
TITTE R a1eT: RT EIEEIEECR K E R Ik
HETEET i @Id




Political Parties ® feha™ Criminals (STt ﬁa'r) 22 Polmcal Parties & Reform & %rqm Committees 31T 3Ah e
*  Association for Democratic Reforms (ADR) 3T ftaiei & Suggestions

W(ﬁﬁwzoméﬁ«maqﬁ%m) | |
* 2024 % €EE T (MPs): 18 A H AT 3 TS geri % fore 5 el afifot o 2
ﬁﬁw‘\‘%SI maﬁ _ljj"\’TTﬁ'{aTtﬁ'Hﬁﬁ (Dinesh Goswami Committee - 1990)

. mﬁ'{am'{rmwmﬁ.'ﬁﬁﬁ oe:

* [T Il i S HIHT T hadt 9&] (In-kind) & &9 H 77
TCT, AT 3l YA, STTEL0T 3R T G faaI9oT (State Funding) f&@m s =nfee (S4- areq, $49,
ST T sTaTfees gHe (Serious Criminal Cases) gt &l BIE)|

. a’g‘@ﬁn‘aﬁrzgﬂmﬁmﬁﬁg@ﬂﬁaﬁmaﬂm o TN AT Uk 3 TTU Zetaiiar aifen Heii (EVM) 31 319
24% 9T, ST 2009%K30%, 2014 T 34%, 2019 F 43% 31K IUFRT S AAETAT GE= T (e e
2024 i 46% 2. 3 T AIATT (Indrajit Gupta Committee - 1998)
¢+ g
> 201\\ . W%fﬂ?mmm(&ate Funding of
2\ )/ 5 Elections) & fawTiar i d1fer aaer 1 w9E &4 21|

*  hacl HI=IAT UTH TSIk geil okl &1 98 TeFdT Ul IR d9he &
SIS ATy, (9 g9 Ugiel, Selhi, 9reesh) & S|



fater st (Law Commission of India) - 1703 feaie (1999) & RRIE W%Qﬂ'@m (Election Commission Proposals)

25551 TUTE (2015) e
¢ gmE: / - ﬁ?ﬁ'@(’m(Dereglstratmn) Wﬂl’éﬁ'ﬂ CAREI Dk
*  3yiaieh eAlehad (Internal Democracy): TSHITAH Gl o Fd chlflTTﬁQ'Uﬂcid gel (RUPPs) &l /-T2 3
Wit fafa 3R fAsagyaaTers: 919 e oy Sim) Waxﬁlwﬁmml
*  TRfET Rl {20,000 (ITHE T T £2,000) T o T TgyaTHT: Rt oft Tsifaes @ i ufd safe T s
3Afereh % |t 3 19Ul SR 3 IFRTATS o AT 2,000 ¥ e TR T T 1Al 7 2l
SIEEIECAC IS LY * 9 URETAT: 2,000 ¥ At & aft feforeet a1 =
. wr&ﬁmw@(zr%%{ﬂw%%f@wm@m mw%ﬁ?mﬁaﬁ%mmaﬂtwaﬁmwmcm
%1 AT dF (Frame of Charges) 1 [T @ fS/d 5 @1et A1 Ud HETel@TIiiers) a1 geiieg d1ee Ah3ee g Hifee FHam
3G Ffereh ol TSIT 3T TeH €, 1 3H I 8- 8§ 341 S

SEUAT ST (314 ST A1 H | Hiel 98l a4 g &)

AT/ AATEIT:

o H I il SAFRA 1€ 3 36 I o & (Quid pro quo) =l HIE-HIHZS Si= T =Mfey
o TR gl & @rdl T CAG (e vd qereramdiers) g siifee emr =ty

*  TATE o S TAT o el @l 9T HAT 77 i ST AR

¢ Trl}fmﬁf?l"rﬂmﬁm,ﬁqﬁaﬁﬁﬁﬁ('Deregister)ﬁmmmaﬁl




Prelims Practice Questions (91'{'&!75 qrem)

Q. Hq H A gt (Political Parties) & dey ¥ fAeferfRaa syt w

1.

e irfsro:
U dfaem fi 104 31'-|'Fla°f (Tenth Schedule) & AT Hﬁﬂﬂ\/
Tt e ger W?ﬂﬁﬁma‘mﬁ* Gldlﬂ'qq_ﬁpf%l

2 m.—.n-ﬁnrw.—..-n ---------------
Drereg: R QU T 3TﬁJIT=FII%I
3. Gﬁmrﬁiﬁﬁxc—q'aﬁﬁﬂm(RPA) 1951 3l €T 29A % d&d TSI
T GsfieRtoT o STTdT 21
ITATH KA H | HiH-A1/H T 8/8?
A. had 1 IR2

3T 3
] 33

D.

1,2 37T 3

i

/Mains Practice Questions (A& gT|I)

* Q. "WRd H USHIfde® gl hi o
HUREFIIAT ST AT BT Al Hisfar sFaeen

Alehds hl TSl shl FHSIR FLdT 21" 39 FHAT

% 3Tl | TSIfdeh gl hl RTI & gL H

A & g& 3R fouer O qai &1 fasgwor

#Fifsu (250 3188, 15 3iF)
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2024 ﬁ%aﬁﬂéﬂ?ﬂql faeafa Hifear

ﬁwim%l - h

@Isnﬁurﬁmmwm%l
ﬁm%eﬂwéﬂmﬁ%mmaﬁm
ﬂaTq Wmmm%wﬂwﬁ

m%mmﬁﬁ*gmmm%ma
geaTfud Y STt 2

* W YR, et veg W * Hifear uftgwa o et g=an i uge
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dretoaua O dieft y1eg deh: ATaHA-eh THTHR 9T T

wfi:-k—q'ﬁmu%ﬁmamﬁa‘mzﬁ
ﬂmm%lmaﬁk—q’m%aﬁm
AT 2
*  ER AR W afad (drEteTes) i e UF aHER T EdT €9 0
g2 of, S i e © YEReF I AU qureshia 21 % forg off| 3aeht aarEm
ATt 3T e STHTEN TT R o GATER JeAfeAT o fo1g, JuARTT gt
eﬁlwmwﬁmmﬂd@qm%mﬁﬁmﬁﬁﬁl
'.:.«- 1 3] SRELSRILIAT =T U THRUT HATer (THATEST) o
‘E—!{ NEIRICARE WWIWE’H@W%’TW
mmqg JENARE
=TT e e T &
ﬁw W%WWWMWW%WW e
mmwﬂm@gﬁn—éhﬂ%mmmmﬁqﬁaﬁa
21 78| it &1 71 arforent 39 A % W gerE i i 8




disfiuauy JoR Rt sht Hureshia ST o foTu ueh 31iafies aqm=R a=e |9ar &
®Y 4 &1 AT &

tﬁaﬁﬂ_&: 13 ®T= ! U :3[eh, T8-TET GHIER-ATHER 69 & §9 °§ &

o T

U Y QU B T 437 989 1 A= 2026 T SGHET T

ﬁ:gaqga#nﬁz_ozj deh sTeT e mm
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el I153: TE-UTEY, TEWTHT THTAR hre
. memﬁmwﬁgﬂm% ST = st B Hifgan

IYANTHATSAT o feTC IUetsts 81 F8 YR 371 g1 & el TmTfores
3T 39T o fIU IR THT=R gl 3ueisy U 21 98 6iE U
TS 8 SR e qearerdt de 814 aTel SeTsHAl 1 399 =ied g
o T & IO SRl 2l

ferUeR | TR UH, 9UER ZifasH O9d AR fefoea aum=m
TehTYTeh 39 SUIANThA] ATUR 1 FST [T 81 a1 a1 o Gl | 39 &l
T 3,600 FITSAT WITSAT T STANTHAT STUR dIR 74T 21

TR H 3TcTeH T3 STd] ol THER 15 WA WTETei | {1
AT 50 WHTER SATUTAT o 3Tdd ITAsY U SITd & SHHT hals
T, T SR ST wreATshat ae faga 21 7 gar fryress 2
Usfiehd SUARTERAIST 3l 3ok GRT SIS sl ST dTeil |19t o fou
1S TEEIAT Y[oeh A&l o1 arat 2l :37ee wde v 2027 7% gt
1773 2

PBSHABD'S

SIX~-POINT COMMITMENT TO PUBLIC GOOD

Factually verified and AUTHENTICITY

professionally edited Credible sourcing

nowe and established
editorial standards

TIMELIN(SS

e el ek gl ACCESSIBILITY %
‘ LUOITY News Content
agvoiioble free of cost
Content across five
formats and 15 Indion
aNgUOQes Wider disseminotion
of relxabie oNg
’ .. .

—
Source: PBSHABD t ’




Prelims Practice Questions (SIT{'f‘ITcF ‘Tﬂ’&")

Q. 'd&lt 912" (PB SHABD) ¥aT & #ey # fAmaferaa st ux foem

aﬁﬁq:

. F€ THI 9T g0 9 o Hifeam Gem o fo7g 3% i 78wk (4:3ch
HHATET 9T (News Wire) gar gl

2. 3G ded Ysiishd HISHAT =l 15 W HTredt | 2, dfifean, sdifean oK

mmmﬁwa
3. FEYE FAA FE AR 2 F S (S gLET A SAHrEET)
a €I | 8] Q I (e
Vws
IUAE FUAT H A HiA- ¥ Mains Practice Questions (HEI gitem)
(A) Fad | jﬁtz R * Q. "fefSest I ¥ wSif @ell (Fake News) 31
5 HoHT % Teld THR & s "ias—e SbiE H
¢ (@ ekt 21 AEcTel & 8 1" et wee (PB
iy A et e < - B P
o VI o Hifsar uftged § fagaia g==r d= =1 4

TSted ST 21 (150 3758, 10 3HeF)
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1¢e line between publicity and justice

mhin minures of an arrest amywhere in
Incliaa todary, a Bace ~ handcuffed,
flanked by policemen, sometimes

garlanded with placards cataloguing the crime
starts circulating on sockal media, often belore
the accused Is produced before a magistrate, A
Supreme Court of India PIL seeking a nationwide
media protocolpolice medsa briefings has foroed
a guestion that Indian policng has quietly
avolded: under what kaw do we do this, should
we do n, and where should & stop?

Photographs of wamted persons and reward
notices have solved crimes, belped recover
missing children, and browght fugitives to book
years after tralls went cold - the public, alerted,
has dome what a thinly stretched police foroe
alome could not

The pustihcation is strong; the legal
archisecture i weak. What is needed is a clear
legal basis, not a habit inherited from mere
precedent.

Curvent kaw and practice
No single statute permits or prohibits police from
publishing photographs of accused persons.
What exists is a paschwork of colonial era
regulaions, an identification statute and the
general archisecture of crimina procedure

Section 84 of the Bharativa Nogtarik Suraksha
Sanhita (BNSS), 2023 (Section 82 of the Code of
Criminal Procedure or CrifC) allows courts to
proclaim absconders and publish proclamations
In newspapers. It says nocthing about
photographs, but attaching one has become
setthed practice because it serves the purpose of
securing the person's appearance. This judicial
process Is triggered only after a warrant fabls; it
does not, however, provide a basls for publicey at
the investigation stage.

Publication at the irvestigation stage rests
instead on the general powers of an investigating

X Ry
Rupin Sharma
IPS afficer who is the

Director Cemeral of
Folce, Nagaland

Before releasing
the photograph
ol a person
accused,
arrested. but not
yel tried. police
must ask
whether the
investgation
requires i

officer (1o): every person must assist the police in
preventing and investigating offences, and an ko
may examine anyooe with relevant information.
Publishing phatographs on social media to salicit
emtifcation, trace absconders or ind witnesses
15 a dightal-age extension of the old “Hue and Cry
Notice™, in State Police Manuals - provisions that
predate Independence and whose language
("description of the subject™) is broad enough to
plausibly cover photographs and rewards
Reward announcements stand on firmer,
narrower ground, typically governed by State
Police Regulations under the Police Act, IB6],
which vest sanctionang authority in a hierarchy
ranging from the Station House Officer (SHO) to
the State government. No prior warran or
proclamation is reguired; it is an exercise of
administrative discretion, not a judscial
precondition. The Criminal Procedure
(Udencificathon) Act, 2022, governs the taking,
storage and use of measurements - including
photographs - for identilication, but is often
wrongly cited as enabling their pubdication. It
says nothing, however, about circulating them.

Constitutional limits

Article 21, jurisprudence has sharpened, not
softened, Presumption of npocence remalns
central to criminal justice, and courts
mcreasingly recognise that broadcasting an
arrested person's face as a far accompli of guilt,
belore any charge is framed can cause real,
rreversible harm. The Rajasthan High Cournt
termed such practices “institutional bumiliation™
digital circulation is permanent, searchable and
mdifferent to later acquintal.

The Bureau of Police Research and
Development prepared a draft manual on media
briefings by police personnel and shared it with
the Ministry of Home Affairs in July 2024. In
January 2026, the Supreme Court said the amicus

had prepared a Police Mamnual for Media Briefing
and directed the States to evolve appropriate
policies based on it within three months. Some
categories are already absolute red lines: a
juvendle in condlict with the law cannot be
identihed except n the child's best interest and
with the Juvenile Justice Board's permission; a
sexual assault survivor's identity B protected by
law. The intrguing debate concerns the ordinary
adult - accused, arrested, but not yet tred

The distinction that matters

Publication sits on a scale: ot one end, legitimate
investigative necessity — crime prevention, public
order and law-and-order purposes; at the other,
the showcasing of police achlevements. .
Photographs released merely o showcase arrests
serve police optics ot the accused's expense and
can prejudice public opinion before trial.

American law treats “wanted™ notices as
public record exceptions to privacy law, but
aencies are trained 1o frame them carelully -
“albeged,” “wanted for questioning™ — 10 preserve
the presumption of mnocence even while seeking
help. British policing, maore conservatively,
withhalds arrested persons’ dentities altogether.

What is needed B not an outright ban on
soliciting public assistance — that would be legally
urtwarranted and selfdefeating - but a codified,
uniform national protocol that distingusishes
proportionate, need-based disclosure from
prejudicial publicity; mandates blackout
caregories sauch as jJuveniles and sexual-offence
complainants; reguires time-bound review and
takedown once the investigative purpose is
served or an accused is discharged or acquitted,
and apphies uniformily across States,

Ome question before any photograph goes out
could be a beginning: is the disclosure necessary
10 the investigation, or merely convensent o the
narrative?

Youlube Homework




Hgcaqul a2d

qieeT i 37X =T o ot hl T (Policing the line between

publicity and justice)

*  HET WEn: THarl o qid s1e SRt safth i gl offl aeaiil
qreret Hifear ot arrRet & &t STt €| FHiH I H TR U S
arfereht (PIL) = |iwT 2t @ fop qfcra Hfifean sfiftr s aefiti &
TER & foTe ua Seredt e o g =nfey)

* AR HTAT SATUR: WA H UHT 1S 36 FI Tal & ol Iierd
ol STRITUT 1 qEafi Hifea # ST - Y T8 Sufd a1 a1
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A nation's song

Vande Mataram's rendicion must be in
the spirst of unity in diversity

MOotism is not just reverence o & serri
P tory or & fag but & the embodiment of so-

lidarity with fellow citens in a nacion-
state, The idea of 3 nation as & boex! tramscends
family, community or fath, uniting ofizens
through common values and a parsunt of pros
perity. Natiosal symbols and anthems exist 1o
hoese that bonkd. When they are charged or mod-
ihed 1o compel cltizens 1o accept a majoritarian
version, their purpose s defeated. India’s free
dom fghting generation understood this, Whach
is why, in 1937, the Congress Working Commitiee
rescived that anly the Rest two stanzas of Bankim
Chatterjee’s Vande Mataram should be sung «
mational gatherings, snce the later stancas wvoke
the motherland as Hindu deities. When funa Ga-
e Mg wos adopaed as the National Anthem on
January 24, 1950, India’s first President Rajendra
Prasad said that Vande Mataram, even though
there is no mention of 3 “national song” in the
Constirution, woukl be “honoured equally”™.
Since then, the two-stanza version bas allowed ¢
tooens of all Exiths 1o partake in 2 sory that stirmed
the freedom struggle and popadarised by artistes
such as Lata Mangeshkar and AR Rahman.

In the kst vear or so, the BIP-ed Union govern-
meent has sought to unsettle this imclusive com-
pact. Since the song’s 1S0ch anndversary in 20025,
it hes passbsed for all six stanceas 10 be recited. The
Ministry of Home Affairs (MHA) issued directions
and cleosdars in 2006 and Parlisenent passed the
Prevention of Insules 1w Natiosal  Honour
(Amendment) Act, 2006 with little debate - ac-
o that are m line with the BJPs habit of impos-
ing uniformsty and majoritarian preference on all
citizens. The amendment extends Section 3 of
the 1971 Act, which punishes anyone who Inten
tomally prevemts the singing of the Natiossal An-
them or disturbs an assembly emgaged m such
singing, 1o the Naclonal Song. Ay s It does ot
compel amyone o sSog or define the National
Song or its stamzas. But read alongsade the MHA
orders, which prescribe an official version of all
six stanceas, mandate mass singog at public -
voms, and place the song before the anthem, n
Amounts 10 compulsion, as & petition by TM,
Krishna in the Supeeme Cowrt bas anpeed. The
Court has righthy observed that the state may de-
cxde what the Natlonald Song Is, bae cannot pesal-
ise conscientious objectors in line with Bjor Em-
manue! (1986). This judgment held that no law
obliges anyane 1o sing the Anthem, standing in
respectiul silemce is mo offence and executive in-
structions without statutory backng canmot cur-
tall fundamencal righes. The Court must apply Bi
joe Emmansel in full, set aside the MHA'S anders
and make it chear that silence cannot be read as
“disturbance”. By reverting 1o the vision of the
freedam generation, the Cowrt will do justice 10
the idea of unity i diversity.
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CIC for publishing
paper-wise UPSC
marks of candidates

Press Trust of India The order came amid
NEW DELHI contradictory

, _ ) N positions of the UPSC
I'he Central Information and DoPT on custods

Commission (CIC) has re- _
commended reinstating the of detailed marks

practice of publishing the
detailed break-up of marks
obtained by sedected candi-  sonality Test over 10 vears,
dates in the Civil Services up to 2023. The applicant
(Main) Examination after also sought information on
finding that the Depart how different optional sub
ment ol Personnel and  jects had Gared in terms of
Training (DOPT) had no re-  marks. The applicant con-
cord of any formal decision  tended that while paper-
behind discontinuing the  wise marks of recommend
practice from 2018, ed candidates were public:
The recommendation v disclosed umtil CSE 2017,
came amid contradictory  only aggregate marks were
positions of the Union Pu-  being made available from
blic Service Commission 2018 onwards, affecting as
(UPSC) and DoPT on custo-  pirants’ ability to assess
dy of the detailed marks. performance trends in dil-
While the UPSC told the  ferent optional subjects,
commission that after de-
claration of the final result  “No file noting'
it gives the detailed break- The CIC noted that despite
up of marks to the DoPT  being given a inal oppor-
and the Lal Bahadur Shastri  tunity, the DoPT failed to
Natlonal Academy of Admd-  produce any file noting, of-
nistration (LBSNAA), the fAce memorandum, policy
DoPT maintained that the decision or other record
detailed marks are generat-  substantiating the discon-
ed and maintained solely  tinuation of publication of

Youlube Homework

by the UPSC. the marks from 2018
The matter arose from  onwards.
an KTl application seeking The commission ob-

comparative data of marks  served that the detailed
obtained by all selected marks “should be dis
candidaes in each General  dosed™ 10 ensure “transpa-
Studies  paper, optional  rency and faimess in the se-
subject paper and the Per-  lection procedure”.
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Polls rigged, CEC must quit immediately: Rahul

l Prime Minister, Uniion Home Minister are n the
sop of this comspiracy, sns the Opposition leader
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Opposition to move fresh
notice in Parliament for

Gyanesh Kumar’s removal

Sobhana K. Nair
NEW DELHI

The Opposition parties will
move a fresh notice in both
Houses of Parliament §
ing the rem
Election
Gyanesh Kuniir, even as a
previous petition moved in
the Rajya Sabha on April 24
is pending with Upper
House Chairman C.P.
Radhakrishnan.

The Opposition is also
gearing up for joint action
on the issue and could
soon call for a meeting un-
der the banner of the In-
dian National Develop-
mental, Inclusive Alliance
(INDIA) bloc. A senior Op-
position leader said that a
dialogue is going on among
like-minded parties to dis-
cuss the modalities.

In view of the Cock-
roach Janta Party’s 48-hour
ultimatum calling for Mr.
Kumar's resignation, the
INDIA bloc is anxious not
to be seen as latecomers on
the issue. “The Opposition
will certainly be moving,
especially in light of the

e | ———

Gyanesh Kumar

new revelations. Our ear-
lier motion submitted on
April 24, in the RS had nine
specific charges. That mo-
tion is still pending. There
will be more specific charg-
es,” Congress leader Jairam
Ramesh said.

‘Must act swiftly’

The Trinamool Congress,
which played a key role in
the drafting of two pre-
vious petitions for Mr. Ku-
mar's removal, said a new
petition should be moved
at the earliest. “The Trina-
mool is very happy to play
the role of a squirrel in the
garden. The Opposition
has to act unitedly and

swiftly,” party leader Derek
O'Brien said.

It was on March 12 tha
the Oppaosition first move
a notice seeking Mr.
mar's removal. This not

Sabha MPs. It contained
ven charges against th
CEC, including that his ap-
pointment itsell was “taint-
ed, with the law governing
his selection, facing a chal-
lenge in the Supreme
Court. The Opposition also
claimed that Mr. Kumar's
previous postings reflected
“deep executive embed-
dedness™. This notice was
dismissed on April 7.

On April 24, the Opposi-
tion again moved a notice
in the Rajya Sabha, signed
by 73 Opposition mem-
bers, this time with nine
charges. The 13-page not-
ice moved in April made
several allegations includ-
ing disenfranchisement” in
West Bengal and Uttar Pra-
desh, the “illegal abuse” of
power and “asymmetrical
enforcement of the Model
Code of Conduct”.
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Assam Cabinet approves rule that makes
Muslim marriage registration compulsory

Rahul Karmakar

GUWAHATI

The Assam Cabinet headed
by Chief Minister Himanta
Biswa Sarma on Thursday
approved a rule that makes
the registration of Muslim
marriages compulsory,

The Assam Muskim Mar-
riage Registration (Compay-
sory) Rules, 2026, opera-
tionalise the registration
framework under the As
sam Compulsory Registra
ton of Muslim Marriages
and Divorces Act, 2024,
which replaced a piece of
legislation enacted in 1935

The colonialera Assam
Muslim Marriage and s
vorce Registration Act pro-
vided for voluntary regis-
tration, although a 2010
amendment made registra:
tion compulsory.

The 2024 legislation fol-
lowed the Assam govern-
ment’s decision w repeal
the 1935 law, It argued that
the old framework was out-
dated and could allow re
gistratton of marriages in-

Assam Chief Minister Hmanta Biswa Sarma charing a Cabinet

meeting at Lok Sewa Bhawan in Guwahati on Thursday. s

volving minors. According
to the new w, the woman
miuist be at least 18 years old
and the man 21 years old at
the time of marriage.

The 2024 Act also shift-
ed the registration process
from licensed Muslim regis-
trars or gazis to govern-
ment registration ofhcials.

The framework makes
marriage registration a for-
mal State process. Under
the 2024 Act, applications
require proof of identity,
age and residence, along
with declarations by the

couple. The law also pro-
vides for public notice and
a J0-day objection period
before regastration.

‘Protection of rights’
The stated purpose ol the
2024 legishation includes
compulsory  registration
and protection of the rights
of married Muslim women
and men. It also sets conds-
tons relating 1o legal age,
free consent, and prohiabit-
ed relationships.

The Chief Minister said
the new rules are expected

to bring Muslim marriage
registration under a more
standardised government
procedure, while creating a
formal documemary re-
cord of marriages across
the State.

Durga Puja bonus
The Cabinet also an-
nounced a special Durga
Puja bonus for beneficiar-
ies of the Arunodoi
scheme, a social wellare in-
itiative, under which mo
ney is transferred to the
bank account of a nom
ed female member of ea
eligible household.

“Arunodoi benehici:
will receive 21,500 &
tober instead of the re
monthly  assistanc
11,.250. The enhance
ment is being pre
ahead of Durga Pu
special festive-season
" the Chief Minist
The other decislons In
ed providing subsiclise
gar and dal at 00 in
tober instead of the ecarlid

proposed price of T105.
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Assam Compulsory Registration of
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Patient’s family alleges Rewa hospital blood bank ref;
donor from another caste; admml

Mehul Malpani
BHOPAL

The family of a patient ad-
mitted to a government-
run medical college hospi-
tal in Madhya Pradesh’s Re-
wa has alleged that the
blood bank staff refused to
accept blood from an ac-
quaintance of theirs, who
belonged to the Brahmin
community, asking them
to arrange a donor from
their own caste. The pa-
tient belongs to the Vaish-
ya community.

The alleged incident
took place on Tuesday at
the government-run San-
jay Gandhi Memorial Hos-
pital under the Shyam
Shah Medical College in
Rewa.

The hospital administra-
tion has, however, denied
the charges, saying that

The hospital administration claimed two potential donors were

rejected due to their medical conditions. FILE PHOTO

two potential donors
brought by the family had
been rejected due to their
medical conditions.
Baijnath Vaishya, uncle
of the girl patient, said that
he had called a friend of
his, Jitendra Pandey, to do-
nate the blood after the
doctors refused to take
blood from a family mem-

ber who is under 17 vears
of age. The patient hails
from Sidhi district.

“When we took him to
the blood bank, the doctor
there asked him where he
had come from and said
that ‘you are a Pandey and
she [the patient) is a Vaish-
yva, it won't work’. He
asked us to bring a relative

eone from our own
caste or get a written per-
mission from our doctor,”
Mr. Vaishya said.

He further alleged that
the doctor treating his
niece had earlier said that
they could give blood of
any group to the blood
bank and get the matching
blood for the patient.

“But when we went to
him again, he asked us to
arrange matching blood.
Now, they are also not let-
ting us through the gate,”
he told reporters outside
the hospital on Tuesday.

‘Critical condition’
Virendra Singh Vaishya,
another relative, said that
the girl was brought to the
hospital in critical condi-
tion and needed an urgent
blood transfusion.

“They are refusing to

(2
1SOTh™

rdenies chargey

take his [Mr. Pandey's]
blood. I have to undergo an
operation in some time so |
am not allowed. Where
should we now go and find
more people?” he said.

Speaking to The Hindu,
hospital superintendent
Dr. Privank Sharma reject-
ed the allegations and said
that an inquiry has been
conducted into the matter.

Dr. Lokesh Tripathi,
blood bank in-charge at
the medical college, who
conducted the inquiry,
said that caste is never
brought up at a blood
bank.

“This is a very serious
matter which has come to
my attention. The blood
bank is the only place
where caste or religion is
never asked. This allega-
tion is completely false,”
he said.

oY/
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0 be available to
flying abroad

Pilot programme for international departures will run from Oct. to Dec. at Bengaluru, Delhi, Kochi,

Hyvderabad, Mumbai airports; alrport access system could also be expanded to foreign travellers

Jagriti Chandra

NEW DELHI

acial  recognition-

based airport access

system Dagi Yatra is
preparing to extend its bio
metric travel system to in-
termational  departures,
while also pursuing inte-
roperability with the Euro-
pean Union's equivalent
framework that will allow
travellers from India easy
alrport access overseas
and expanding domestic
access for foreign
travedlers.

The pilot programme
for international depar-
tures will run between Oc-
tober and December at
Bengaluru, Delhi, Hydera-
bad, Kochi and Mumbai
airports, Digi Yatra CEO Su-
resh Khadakbhavi told The
Hindu.

Verilying with selfie

It will test electronic pass-
port-based enrolment, al-
lowing travellers to scan an
e-passport and verify their
identity with a selhe.

The resulting digital cre-
dential will be stored on
the passenger’s phone and
linked to a boarding pass
that airlines will issue be-
fore passengers arrive at
the terminal.

A Dig Yatra gae at the departure block of Viayawada imemational
Arport, st Garnvaram, Andbrs Pradesh, SSECIAL ARRANGEMENT

Alr India and IndiGo are
expected to participate in
the trial, which will cover
Indian and foreign nation-
als departing on interna-
tional flights. Initially, the
system will be used at air-
port entry points and se-
curity checkpoints.

Immigration will remain
outside the first phase be-
cause of its regulatory and
operational sensitivity, Mr.
Khadakbhavi explained.

The issuance of board:
ing pass before passengers
arrive at the airport marks
a departure from current
practice. The Digi Yatra
CEO said it is needed to
create a unique  digital

identity that can be recog-
nised at alrport gates.

The three-month trial
will also collect passenger
feedback before any wider
rollout, including possible
domestic use lor expa-
triates and other foreign
travellers.

Working with EU

Alongside the  airport
trials, Digi Yatra is working
on  interoperability  with
the European Union's digi-
tal identity  framework,
known as EU Digital lenti-
ty that allows EU citizens,
residents, and businesses
to store and share verified
digital identity data and of-

Acial documents.

Through their APTH
TUDE consortium, the
platiorm aims to enable
cross-border sharing of tra
vel credentials within three
to six months, The longer
term objective is for a pas-
senger travelling from In-
dia to Europe to share ver-
ified credentials with both
departure and destination
alrports.

The effort is part of a
broader self-sovereign
identity push under the
gobal airline body Interna-
tional Alr Transport Asso-
clation's One ID initiative
for contactless air travel.

Domestically, Digi Yatra
Is active at 39 airports and
is expected to reach 64 by
March 2027, according to
the Ministry of Civil Avia-
tlon.

Face recognition is man-
datory at terminal entranc:
es and security check-
points where the system is
available, but face-based
boarding remains uneven
across  airports  and
airlines.

Officials say the incon
sistency reflects  invest-
ment decisions, infrastruc
ture gaps and differing
operational priorities
among airlines and airport
operators.
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Youlube Homework

‘Make in India’ of 12 years ) A
shows patchy performance< -~

\ralysis of metrics shows manulacturing sector has not been able o materially increase its share
in economic growth, emplovment, or global exports: incentive gains confined 1o some sector

% Digital India
»»> StartUp India

msmﬂm‘m ~ 5 YN PN s EApOIT Zrowen Ran olowead the same trapcCiory belore a0d 2%y Nk .
NEW DL Low impact _
- AN InSawhis da s shave in o -h"u_-.--_u'l',lt.-','l.fllr od since M —
welve years on Nan petraleum geods ssparts, in § Mllian Share i glabal poeds exparts is %
———————
| I Ilrum the launch of " e 4.3 2 S bl
the Make in Incia [ —

campagn an  Seprember
25 201, alook at 12 me
trics spanning growth, in
vestment, employment,
and] exports shows India's
manufacturing sector has
not been able to materially
ncrease its share m Indsa'’s
economc growth, employ
ment, or ghobal exports

While recent incentive
schemes by the govern
ment have seen some suc
cess, those gains are Bmit
ed to a handful of sectors.

The manudacturing sec
tor has grown faster than
the overall ecomomy in on-
by half of the 12 vears under
corsideration, based on
the old series. Under the
new serses, it has outpaced
overall growth in all three
vears CARZ-24 o X025-20)
for which data is available,
but that gap is shrinking
fast. The Index of Indus
trial Production (0P daca,
which comes out once a
month, is moee stark

The manufacturing sec
tor within the NP outpaced
the overall index's growth
in only three out of the 12
yvears, &8 per the old series
of the index.

The new series shows
the manufactuning sector's
wowth was the same 2=
that of the overall index in
202324, but was slower in
the next two years

As far 2 the composs
tion of the economy goes,
the older series of Gross

datited

Value Added (GVA) data
shows the manufacturing
sector’s share in overall
GVA is Jower in 202526
than n was when Make in
India was launched in
2014, The new series
shows tha the sector’s
share has incressed mang-
mally froen H6% iIn 20221
o 1565 m 202526

Inclia saw the vadoe of its
non-petroleum goods ex-
ports grow 53% o $388.13
bdlsom in 200526 from

2515 ballion the year the
Make in India campaign
was launched.

Howewer, the data also
shows that non-petroleum
poods exports grew more
than 400r% ower the 12
years before this, albeit on
a much smaler base

However, the base effect
only acoounts for some of
this growth dispanty. Data
from UNCTAD shows In-
dia's share in global mer-
chandise exports  grew
fromn around O.8% in 200
b 1.7% m 2013, where ot re-
msairsed even in 202526,

The pross hixed capital

formation (GPCF) by the
privale sector — 4 measure
of its spending on real as
set creation formed a
lower share of GIFP
2023-24, the Eitest year for
which the old series has
data, than it did in 2004-15.
T new seeries, 100, shows
that GFCF as a percentage
of GDP has been falling
since 2022-23

The gromth of foreign
direct isvestment (FDID o
the manufacturing sector
has been slower than the
growth o overal Fid in 7
of the 12 years under con-
siderstion. Ies share in ov-
erall FIX grew from nearly
48% in 200415 o 55% In
202526, The REI's data on
capacty utilisstion, a mea-
sure of how mensively Fac-
tortes  are  being  used,
shows this metric Bas been
showly increasing over the
last few years, but is sl
Dedorw the S0% maark than 5
considered the hmit after
which comguamies irvest o
CTeate new capacity.

The REI's dsa further
shows that bank credit o

barcved ) '

industry has been growi
strong over the last
years, especially led by ¢
dit 0 micro, sumall, an
medium enterprises. He
wever, experts have poan
ed o thaat, in the absenc
of sustained rapid growtl
N outpant, this sugQiest
that the loans are being ta
ken w0 provide work
capital rather than
fresh investments,

he government’s Pro-
duction-Linked Incemtive
schemes  hine  yielded
some  results.  Launched
across 2020 and 2021, the
M schemes have resalied
in a camulative imvestment
of 124 lakh crore a5 of
March 2026. However, the
data also shows that this
performance is highly con-
centrated. The top five sec-
pors — sokar modues, phuar-

maceuticals drugs,
automobales  and  their
COMPONes, specialy

steel, and Rarge scale elec
tronics  marfacturing
vogether accoust for nearky
B1% of all the investment
under these schemes
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"Heh 39 34T’ (Make in India) 981 4. Tora FTiEet gAT? (IueTfeurat iR THTaaT)
. T A & FAT?
¢ YIGATA hl ARG 36 T8 1 T

7 25 et 2014 FP

ELGLE . Q@W(Achievements):

Hidt grT faRa o) —T1 2014 » fertE FDI wate: Wi | fadsft fae | styaqd afg 231 2014 %
) FR TR R T w2 S a1E § 379 T 600 3T SIeR § AT 1 FDI 37 =4 2
. @W@WW(Ministry of Commerce and Industry) . mﬁmﬁﬁmwmgﬁmwa@nmw
&1 DPIIT (I G 3R TR SATIR fF47T) F=1ferd T 2 HsTgel B fAHiaT <9r o7 T @ (ToaeT 31T A SE ud sigd
3. T UG 3899 (Goal) F4T T2 el WA H 314 2 @ )
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* GDPH CIACIF Be] 3cd1E (GDP) # fafmior &5 * PLI TS (Production Linked Incentive): Ha 3 331 &1
fewtardl 1 16% & TgTa 25% F1l nfa 3 % fore. 14w & 3 fore pLI A 1% 1 i, fored
¢ TR G ST & 5 10 g (100 foieras) 90 e IS e farfemior 37t ferer & wilt Isrer 3 2
AT — o 3 ATE T3 T fo de i § 3T g3 ferse i |
*  FDI ! T4 TAT: 391 § Yeagt fagsft fawr (FDI) =t sigHT 3k 51 WRA 2014 % 1423 T § SANT T 639 T T I8l

3T g3 forsirar (ST 3T 31 GIrHaT) § PR )
* TIER AR Ujﬁ ﬁ’a’ﬂ, “4dTEI (Innovation) 3 garay fafamior ?fbfﬁ?ﬂiﬁ
) (Infrastructure) = ST 34T



N\

a2y

Blue bonds: India’s new ocean of impact finance

NEWS ANALYSES

Santosh V. Perumal

India’s malden bhae bond,
under the Sagarmala pro
grameme, seeks 1o hnng the
OCEan economy o the cap
ital markess, even as
doubts bnger on ks cening
prven the spns of harden-
ing gobtal interes: rates

As mach as 1,000 crore
is slaed o be ramad
theough a blue bond is-
suamce by Sagarmaks Fi
nance Corporation  Lad
(SMFCL), the fmancng
m assocsned weh the Sa-
garmala programme, one
of the critical parts of In
dia’s mamencth multimo-
dal  infrstrecture  pro-
Bramime called "™
GatiShakti. The Rl wv
Intended o support marl
time progects.

The proposed hemati
bond ssue by SMFCL is
smadl in sixe compered
with Sagarmala’s overall In
vestment plpclne, as it re
presents anly OUTX of the
total Mentthed project cost
of more than 86 Lakh crore.,

However, its  Impor
tance Is | the precedemnt =
creates In the country be
cause infrastrocture b
namcing - which has a boag
gestation period — has tra-
ditionally  depended on
hansk loans, Baadgetaey sup-
port  and  comentional
bonds

What is blue bosd?
Like & cormventionsa] band,
an ikrument  through
which an ssuer raises mo-
ney rom  lnvessors  and
promises periodic e
paymenes and o repay
princpal a1 muaurity, a
Islose Bond folkows e sastie
structure but adds an emvi
ronmental elemen: the
procesds must be for cear-
ly enihed water and
ocean relied projects.
There is also addmonal
responsibiity for grearer

Blae carrency: § abeg harbowr spprache need modest capetal S6TT

deciosure.  bswwrs newd
frameworks explaining
where the money will be
st Empact measire-
ment mechanisms and pe
rlodic reporting 10 eschew
Pluswashegy.

The market regulinor,
the Securities and Ex
change Board of Indla, has
already recognised hloe
bonds as pert of sustaing
ble Smance nstruments
and highlighned their po-
tential for the country’s
blue ecomomy.

Why sagarmala bond?
The government ams to
increase the marttime s
tor’s contribution 1o GO
sigmifcantly by expanding
ports, mkind  wilerwins,
shipbuilding and  coeesal
infratrocture,  requiring
R ssTe coptal
Foguiretnents

For SMPCL, the bond
Feas & strategic purposs of
corvecting  asset Habdliny
mdsrnanch s s loses fos
Infrasruciure projects
span  around 12 vears,
while & bhas shorier exist
ing bormowing tenure.

A longer duration bond
- which can provide a bet:
per manch between the ma
curky of labdlines and as
sets - oould diversty

bowrowing sources and a-
ract iTvestons a8 insurance
companies, pension funds
and ol sustainabiliny
focused Punds,

Launched in 2005, the
Sgparnada peogramime hees
abount 845 peojects with an
estisaned  mwvestment of
26.06 lakh crore.

Around 315 projeces va
lued at nearly 1156 kb
crore have aready been
completed, while the re
maining projects are either
under implessentation or
developmenm.

Not all progects under
Sagarmala will quakfy for
bloe bond fmancing: onky
those demonstratng meas
urable ocvan or waler-te
bated  sustainatality  out
comes are eligithe

Major beneficiaries

Sapensala has Wentibed
mare un 200 propects
under cosstal shipyrng sl
inlind  water rasspon
Somments [hat cugiit o be
netit are Ro-Ro and Ro Pax
ferry services: inlaed waler
erminakc oostal caepgo
movement; and crulse o
frastructure.  Sagarmala
supported crutse and pas
senger imdrasirucoure
dudes terminals at
Mumbal, Kochl and Chen

S ST

e, along with other cous-
tal touresems faclities

Port modernisation is
thw Bargest investment sey-
mem  under Sagarmala,
with peojects worth nearly
2.9 Likh creew. Faturme in-
vestments could comprise
energy elhcient cargo ban
dling systems, ¢lectribca
ton of poet operations,
shore power lacBides lor
vessels and cleamer bogls
tcs systems.

Fishing harbowr up
grades and coastal bvell
hood programmes would
need  modest  capital,
which blee bonds can
suppeont

Globud experiences
Accurding 10 the Workl
Bank, cummbstive  blue
bond asinoe crossed $15
bilbom by midd-2005, up
from abose $220 milkon in
N8, Mool issiiamces ware
from emerging ssirkess,
Peeticularly countries with
lege mwrine ecosyvsleins
and climate vainerabdiny.
In Ociober 2008, the Go
vernment ol Seychelles,
with support of the World
Bank, lssued the workd's
first sovereigen bloe bond.
In 2021, Bellze resonuc
ared arcund $553 million
of exemal commercal

Aska-Pacitic
accoumted Tor thw
largest share of
cumulative blue amd
waterdabelled bonds

deb, suppored by The Na
ture Conservancy. creating
Bnancing space or marine
comservation, billed as the
Brgest  ocsan  Conserva-
oo linked transaction

Norche Investment Bamk
ssued one of the earbest
mstitutional bloe boods af-
ver Seychelles m 2019

Unlike small sand na-
tioms, the US, has dewp
and well-developed muni-
cipal bood markets as well
a8 strong esteational in-
vestors and chmate finamce
channeds; heewe, it hissord
cally Bgged Asia and Eu-
mope In boe-lbelled s
suance, bur activity has
risem

AshaPacic  accounced
ko the largest share of
cumedacive bue and water
Libelled bomds I the re
Cefll years.

Why blue lags green

Desspane strong invessor in-
terest, blue bomds face
challenges due 1o the lack
of 2 standard denition (no
wnversally accepted bloe
taxonomy  equivalent 1o
green bomd standiards)

M s dithcult so attach o
pecuniary valoe o coral
ressoragtion,  Blodiversity
smpeovemetit  and  fish
sock recovery amd most
Blue bands e bowght Iy
spocisdised gt e
fors  rather than  main-
sbream pension funds

Masry countries lhave
ocetan straveges bur lack
EWesIment ready projeces

India’s bond plpeline
India’s pipeline of poten
el bloe bond Isseers & sl
at an early stage.

Unlike green bonds,
where Indian issuers have
already ratsed thousands

of croees, Mue boods are
Sl moving from coscep
10 the frsl Bsuamoe.

The other  publicly
known Ssuance move &
thas of Vadodara NMusdcipal
Corporation Tor l1s water
Infrastructure, Indicating
thas India’s bloe bond mar
ket mary evolve  beyond
oceans into broader water
related sustamabiley
fmance

Andaman and Nioobar
Ishand developmment may
see bhwe bonds 10 support
the coumtry's oowan econmno-
my ambitions, acoording
o The Ministry of Earth
WK

There is no offcssl msar-
ketsiae Rewcast yot ku
bloe boeds becanse
suance bas not begun at
sule, but the potential
hase s sigsificant, given
thas India has a coastline of
about 7500 km ad
aronesd 955 of vrade by wol-
ume moves through mari
thme roules

The Bnancing reguire
ment for maritime s
tructure alone s o
several lakh crore nupees,
sugpesting that blue bonds
coukd become a specihsed
financg channe! satlar
10 green bhonds,

Amid rate uncertalnty
The Federal Reserve's re
cent e incresse has pos
sibly ended the era of
chesap momey becanse LLS
Preasury vields act as a glo
Tl B hirreark fowr boerow
lm i ot

High-quality infrastru
ture  and  sustainability
linkandd homhs cam s2i Sl
imvespoes, butl bssoers will
ewd robust Mundsseniaks
and realistic pricing, while
COSUring Irarspanrent use
of Pusads.

SFOLSs success In blue
bond will gauge whether
this new asset cliss be
COMmes 4 maksiream o
frastrucrture hmancing ool
OF remmain a mache sustain:g
bty product

YouTube Homework

Masala Bond
»>-S0 ereign Bond
Municipal Bond

Green Bond — A+
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* o g 31 s saﬁ?r!fr (Blue Economy) i fifaar 3
mﬁ%mﬁn@wﬁﬁwmﬁ— g
tgaaﬁﬁm'-rmrm (Ministry of Earth Sciences -

MoES):
*  IE YILd i T 561 FhATHT At (National
Blue Economy Policy) &l qred 3R ey

&1 @1+gH (Blue Bonds) FT &1d 22 .
* o S8 U Y T faeiid |19 (Debt Instrument) 2,
ﬁﬂwwm AR AT TR Tdeh o (Marine

and Coastal Ecosystems) o LT ﬁ qdd faeee

(Sustainable Ocean Economy) & foTu &9 3\!3219[\%‘)3/ FEIT T 2
ERISIGIE o W=Ter ™ (Ministry of Finance):

* I WA dive' 3l TE & HH FA 2, TAlh FHH T A gl (SEBI) 3T 3RS (RBI) o feenfaeen &
HHg, WWW dgd sovereign/government ST+ ST FH 3R
(Sustainable Fisheries) 3T @t wa@or ‘/ﬁﬁ H farfi @i ot it s T e foa warer™
TSI TREATSHTSAT 9T hisd a2l <l gl 21

WA H 9€ el J[E 8l {8 82

*  YRAH WRAa Sfaufa R fafawa @ (SEBI) 9 ST-gH % @i 31 [T FTd U 'sc] Si-gH' shl STLTUT 3l AMHe foram )
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T Thrg e o foro G 2ar )
feRa=T JUT ST SATUTT (e TIIN): el 2600 T JiSra 500 A &t A1

JATOYT I 2)) Y/
m(Tcnure/Maturity): 10 9T (10 Yedrs)!

e fag:

3%9‘\'1 (Purpose): Ty SICTY 7T %e o IEAHTA Eﬂ'sﬂ & (Maritime sector) +
(Ocean Economy) g G\I)?ff ST %Q faram STTUTT|

thiee ST (Credit Rating): 39 &1 &1 U271 UsidT [CRA 3R CARE 3R AA+ &l
TSI shise Ut 41 718 2

I (Arranger): 36 §1-8 399 o {A1T SBI FUeel AT (SBI Capital Markets)
! Hele Sfoht/3TSI ST 73T 2




a2y

N

A chance to retreat

The Greendand agreement allows
Dosald Trump to scale down his threats

ressdent Donald Trump first raised the
P possibility of acguiring Greenband, & Dan-

sh serritory, during his first term in of
fice. ARer his return to the White House in Janu-
ary 2025, he doubded down on his threat, saying
that e woukd make the sland American territory
one way or the other. Thes incensed Denmark, a
founding member of NATO, as well as America’s
other allies in Europe. Denmark reasserted its so-
verelgney over the island but, as a compromise,
promised 10 let the ULS, expand Its millcary pre
sence. On September 22, the leaders of the US,,
Denmark and Greenland signed a mew security
deal, which, according to Mr. Trump, woukl al
low the U.S. to do “what s necessary in Green-
land”. For Mr. Trump, who had even raised the
possibility of using force to take over the territo-
ry, the deal & a retreat from his acquisicion de
mand. But at the same time, it re-endorses the
LS. rade as the primary security provider - it al-
ready stations some 150 troops in Greenkand at its
Preuthk Space Base. Under the agreement, Wash
ingron would build military Gcilities in Narsar-
sUaq i the sonith, where the LS. had an airheld
during the Second Warkl War, and In Mestersvig —

in the east, along the Norweghin Sea. M —
e 1951 US -Denmuark security areement —'P k)

provides Washington the braad rights 1o build g & ‘p ,

mulitary bases in the ice-covered island. During U

the Second World War and the Cold War, the ULS.

had more than 30 bases and installations on the

island. Most were shue down over the yvears, pal

tcularly after the Cokl War, In recent years,

Prump administration officials raised concerns

about the wrowing activities of China and Russt

in the Arctic, Including alleged esplonage. As the

Arctic region'’s strategic profile is rising - partly

because melting ke opens up previously impas

sable regions — the U.S, wants 1o consolidare s

position and believes thae Greenland would play

a key rode in that strategy. The agreement says

that even if Greenland, which has a population of

ground 50,000, becomes independent, it would

respect the deal with the U.S. and stay in NATO,

In other words, this provides the LS. indefinite

pooess 10 the island's milivary Bcilives. The deal

also stipulates that no hostile power (non-NATO

coumtries) can establish ménary faciixies In

Greenland or ievest n its sersitive areas (mainky

rare earths), Denmark bas slready blocked Chi-

nese investments in the serritory and the deal ef

fectively formalises that restriction. So, on paper,

Greenland could remain a self governing, auso-

nomosss errmory within the Kingdom of Den-

mark, while the ULS, wouk] be s strasegic patron

with greater control - a diplomatic arrangement

acceptable 10 Washisgmon, NATO and Denmnark

Youlube Homework

» Mecca Pact




INS Trishul in France for
the 24th edition of Varuna

The Hindu Bureau
NEW DELHI

Indian Navy waps#ip INS
Trishul arrived in Toulon
in France Tuesday to
participatg in the 24th edi-
tion of VAruna, the bilater-
al marifime exercise with
the Erdnch Navy, officials
said an-Thursday.
According to Indian Na-
vy, the exercise will com-
prise professional engage-
ments both ashore and at
sea, including cross-deck
visits and operational inte-
ractions aimed at enhanc-
ing interoperability and
enabling the Navies to ex-
change best practices.

ol KJ Beaten, A T T MR b
b :
- . -
»

W B~

: -0‘ Kl
-

Youlube Homework

» INS Sudarshini

» INS Dunagiri

» INS Sanshodhak
» INS Agran

» INS Mahendragiri
» INS Lokayan
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Political Parties — Funding
PB Shabd
Police — Encounter

National Song

CIC - UPSC
Assam Rules on Muslim Marriage
DIGI Yatra

Make in india Result Mitra

Blue Bonds
USA-Denmark-Greenland
Agreement

INS Trishul

DDU - GKY

ASIAN
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