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Revisiting Kuwait's invasion amid war

s the world
witnesses yet
another war in
West Asia, the

passage of August revives
the haunting memory of
Iragi troops invading Kuwait
on August 2, 1990. As
Kuwait remembers that
sordid day, another story,
which has largely been
forgotten, also needs to be
remembered — the story of
the migrant workers. For
them, the war was not an
abstract international crisis;
it meant unemployment
and the loss of everything
they had built abroad.

The labourers and
domestic workers were the
most hit, being abandoned
when employers fled. Many
returned empty-handed,
leaving behind wages,
savings, and possessions.
And while some chose to
undertake the arduous
return journey, others had
no choice but to stay back.

There were also cases of
employers utilising the war
as a pretext to withhold
dues. While a UN
Compensation Commission
was set up to retrieve wages,
it was fruitful in
compensating only
white-collar workers and
high-skilled blue-collar
workers while labourers,
domestic workers and other
low-skilled workers lost all
their hard-earned wages.
This is the same story that
unfolded decades later
during the COVID-19 crisis
which triggered the Justice
for Wage Theft Campaign.

However, because of their
dire circumstances, when
the war ended, migrants
went back to the same jobs
and in many cases to the
same employers, proving
that the Gulf Dream was
only a mirage for many.

After the invasion, some
undertook extraordinary
journeys to return home;
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The legacy of
the invasion
extended well
beyond 1991,
with the war
reshaping not
only migration
strategies but
also the social
geography of
the Malayali
diaspora in
Kuwait

some of them travelled via
roads in cars, crossing many
international borders over
days, and were able to reach
Keralam through informal
networks of assistance.
Many others were evacuated
via civilian-led airlifts, made
possible by the efforts of
diaspora leaders.

However, some stayed
back in the war rather than
returning home to debt, and
adapted in remarkable
ways. One of our
respondents who had then
just opened an electrical
shop, remained in Kuwait,
taking on odd jobs; he
sheltered quite a few fellow
migrants and was briefly
detained by Iraqi soldiers.
When the war ended, he
reopened his shop under
skies darkened by burning
oil wells, hoping for a
brighter future. A tailor,
who was stranded after his
employer disappeared
without paying his wages,
survived through casual
labour, and sheltered in
basements during the war.

Community as resilience
The invasion also saw
stories of resilience and
courage. When Kuwait was
occupied by Iraq, the Indian
embassy could not continue
its operations and was
formally withdrawn and the
staff relocated to Basra. One
of the migrants recalls how
a voluntary committee of
Indian businessmen
assumed critical roles,
coordinating evacuations,
liaising with officials in
Basra, and arranging buses,
ships, and flights to ensure
that migrants were not left
to fend for themselves. In an
extraordinary move, they
were entrusted to issue
travel documents using
official seals.

Despite logistical hurdles
and long desert waits, these
leaders were able to

14S9. Revisiting Kuwait’s invasion amid war

evacuate 1,70,000 Indians —
an exceptional instance of
diaspora-led crisis
management in the absence
of state infrastructure and
embassy guidance.

Another striking
manifestation of the war
was the contrasting
response of migrants after
returning to Keralam. In
south Keralam, large public
rallies expressed support for
the Emir of Kuwait, while in
north Keralam, especially
Kozhikode, massive
demonstrations backed the
Iraqi leadership.

The legacy of the
invasion extended well
beyond 1991, with the war
reshaping not only
migration strategies but also
the social geography of the
Malayali diaspora in Kuwait.
A lingering sense of
insecurity took hold, with
workers beginning to save
more aggressively;
transferring money home
quickly; and investing in
land and houses back home.
The social geography of
Kuwait also changed.
Migrants from Keralam who
were never ghettoised,
started clustering in
neighbourhoods such as
Abbasiya — “mini-Kerala” —
creating tightly knit
communities, with
community and religious
organisations assuming
more importance. This
offered emotional support
and a sense of stability to
the migrants. Thus, the war
not only reshaped
individual lives but the
collective outlook of migrant
groups across the Gulf.

As war once again
unsettles West Asia, these
memories acquire renewed
relevance. Migrant workers
continue to build the
economies of the Gulf while
remaining among those
least protected when
conflict erupts.
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e As the world withesses yet another war in West Asia, the passage of August revives the
haunting memory of Iraqgi troops invading Kuwait on August 2, 1990. As Kuwait remembers
that sordid day, another story, which has largely been forgotten, also needs to be
remembered — the story of the migrant workers. For them, the war was not an abstract
international crisis; it meant unemployment and the loss of everything they had built abroad.
The labourers and domestic workers were the most hit, being abandoned when employers
fled. Many returned empty-handed, leaving behind wages, savings, and possessions. And
while some chose to undertake the arduous return journey, others had no choice but to stay
back.
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There were also cases of employers utilising the war as a pretext to withhold dues. While a
UN Compensation Commission was set up to retrieve wages, it was fruitful in
compensating only white-collar workers and high-skilled blue-collar workers while labourers,
domestic workers and other low-skilled workers lost all their hard-earned wages. This is the
same story that unfolded decades later during the COVID-19 crisis which triggered the Justice
for Wage Theft Campaign.

U HH #f TTH T TS AGNFAT3 = JEEr hT T AT Aehed & SgTed oh §G H FEAATST
T | Feaie AoTedr aray et & forT Wged IS F3MTasiT HTANRT (UN Compensation
Commission) T FATIAT 1 1S oY, AfeheT $HY shalol cgrFe-Hia” HTAFT AR ToT-FreT sol-
FTor HTAPT T HINAS AT 7 Fherar AN, Safeh Affe!, eRe] FIFAIRT iR 377 FH-FH2AT
AR o AT AgeTcd T ITTSTd T FoTgr TN &Yl FEY Fgledl S2Aehi a1 COVID-19 FHE & aRTel
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Community as resilience
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The invasion also saw stories of resilience and courage.
3TRHAUT & ERTeT areqe 3 AEd 61 Fegrfadr off A 3|

When Kuwait was occupied by Iraq, the Indian embassy could not continue its operations and
was formally withdrawn and the staff relocated to Basra.
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One of the migrants recalls how a voluntary committee of Indian businessmen assumed
critical roles, coordinating evacuations, liaising with officials in Basra, and arranging buses,
ships, and flights to ensure that migrants were not left to fend for themselves.
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In south Keralam, large public rallies expressed support for the Emir of Kuwait, while in north
Keralam, especially Kozhikode, massive demonstrations backed the Iragi leadership.

ETEIOT hield H F3Y STTasT3i o FAd & IHR & I FHYT cgerd o, STafeh 3o e,
TIRISeRT ITSTehIs #, 5 YA T YG=AT o ShT siccd ohi AL T

The legacy of the invasion extended well beyond 1991, with the war reshaping not only
migration strategies but also the social geography of the Malayali diaspora in Kuwait.
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A lingering sense of insecurity took hold, with workers beginning to save more aggressively;
transferring money home quickly; and investing in land and houses back home.
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e The social geography of Kuwait also changed.
A T WIATSF [T ol deef 1T

¢ Migrants from Keralam who were never ghettoised, started clustering in neighbourhoods such
as Abbasiya — “mini-Kerala” — creating tightly knit communities, with community and
religious organisations assuming more importance.

FTH F T Tara, St HT IRT-2AT STETAT H TG W, 3T a1 QAT S Sereh] F ThiAd gled
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e This offered emotional support and a sense of stability to the migrants.

SHY JaTfat S HiaeATcAs AT 31T Feuar i stra= el

e Thus, the war not only reshaped individual lives but the collective outlook of migrant groups
across the Gulf.
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Scars of Marawi siege linger as poll to Philippine semi-autonomous region nears
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Scars of Marawi siege lmger as poll to Phlllpplne semi-autonomous region nears
o | Cecaon, 4 _ y

Agence FrancePresse home in my dreams,” Ms. At Marawi’s “ground ze-  still bear the scars of war _ Still traumatised by the
MARAWE Aminolla told AFP during a ro”, faint construction she hopes to fix when her fighting, her now 12year-

visit to the site this week. sounds can now be heard pending  compensation old daughter will cry and
Near a resettlement site for From May to October of as a few of the darkened  claim comes through. jump into their arms at

survivors of the bloody 2017, the military and gun-
2017 siege of Marawi, awo-  men linked to the Islamic |
man wearing a black face  State group fought brutal

hulls of destroyed build- On one wall, colourful “the mere sound of so-
ings are rebuilt with help  graffiti left behind by com- mething falling on the
from indemnities. Teenage  batants from the IS-aligned  floor”, she added.
girls zoom across the near-  Maute group reads: “End “Maybe the greatest in-
by lakefront on e-scooters ~ War!™ justice that these folks have
as children play next to pic- faced since they lost their
nicking mothers. Empty shelves homes originally (is) their
Majul Gandamra, mayor ~ Four kilometres away, dis-  inability to return,” Acram
during the Marawi battle, placed families at the tem-  Latiph, executive director
estimates around 10 per-  porary Sagonsongan reset-  of the Institute for Peace
cent of the city’s 2017 pop-  tlement site still live inside  and Development in Min-
ulation of about 200,000  cramped 16 square-metre  danao, told AFP.
have yet to return or be re-  uniits they were supposed  With its mandate set to

veil walks across a hilltop  house-to-house battles that
dotted by tombstones turned Marawi's 400-hec-
without names. tare business district into a
Sophia Aminolla, a ghost town.

nurse and mother of two,

does not know if her mis-  Over 1'000 killed

sing younger brother Ame-  More than a thousand peo-
relis among those lyingbe-  ple were killed by official
neath the numbered count, mostly civilians.
graves. Sheisnotalone.  The number of the missing

As the now semi-auto-  varies, with the Interna- s settled, even as business  to have vacated in 2022. expire in 2028, time is run-

nomous Muslim region in  tional Committee of the  Motorists ride past s now booms at the city's Mother of six Annalyn  ning out for the compensa-
the southern Philippines Red Cross listing more new commercial district.  Pangandaman, 47, said tion board to handle the
aims to turn a new page  than 300 individuals. ny as six bodies are con-  far, and at least half of the leads an advocacy group  Soraya Tambo, 73, has  there is no tap water and  thousands of cases still in
with its first elections on “What the siege des- tained in some plots. estimated 14,000 clai-  for the war missing, said reopened her motorcycle the community enduresin-  process.
Monday, the gravesite isa  troyedisnotonlythephys-  The displaced, along  mants still waiting. her family's claim had parts shop on the ground  termittent power cuts. Her For others, like Ms. Ami-
painful reminder that the ical structures, the dead, with relatives of those  But the board requiresa heenremed floor of her fourstorey husband Jamil, 50, has nolla, money will never be
healing is far from but the social fabric of our killed, are eligible for com- d death spottedherin-  property, aided by struggled to land steady the answer. “We're angry
complete. community” Drieza Li- pensation. A government certificate for “presump- ]umd brother last ata hos- 500,000 pesos in building ~ work. because we are not being
“Idon'tknowifheisstill  ninding, chairman of local  board has been created to tive deaths”, Marawi Com-  pital in a nearby town materials and some cash  “I'm a grocer, but my given the right answers,”
alive or not. But my in- rights monitor Moro Con-  handle their claims, with pensation Board spokes- where he was taken after handed out by the regional  shelves are empty, zero. she said of her missing
stinct says he's alive, be-  sensus Group, told AFPat  about 6.5 billion pesos manjoharyLumnasaid.  an explosion, she said. He  government. We have eaten everything”  brother. “Why is the go-
cause he always comes thegravesite, whereasma-  ($104 million) paid outso  Ms. Aminolla, who now  was never seen again. The empty upper floors ~ she told AFP. vernment still sleeping?”

14S9. Scars of Marawi siege linger as poll to Philippine semi-autonomous
region nears
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e As the now semi-autonomous Muslim region in the southern Philippines aims to turn a new
page with its first elections on Monday, the gravesite is a painful reminder that the healing is
far from complete.

eTarolt frelIdier o1 37a 3Tef-Farare ATTes 81T HHAR T 39 Teol YeATal oh HTY Teh 7T LT
UE FHTA T TITH TG &, Afehet F§ HIEleT e NSTGTaIeh TAVT & o ©1aT b 31T 37301 Sig el
el

o “l don’t know if he is still alive or not. But my instinct says he’s alive, because he always
comes home in my dreams,” Ms. Aminolla told AFP during a visit to the site this week.

“HS +AEI 9T o ag 3180 SNIAT & A1 €T | olfehat 2T 37cA#leT shegall ¢ o g Sifad &, Fifeh ag
GHRM A {1 A € Sledr 8, G HTAAST o 38 HedTg Tl 1 ATET o6 GRIT AFP & S|
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e From May to October of 2017, the military and gunmen linked to the Islamic State group
fought brutal house-to-house battles that tumed Marawi’s 400-hectare business district into a

ghost town.

2017 & H$ q Herge oeh, Yeil 3R FTANAF T WHE F SIS SeehtiTRET oh die BR-ER ST
sﬂwa—s’égé TSIt FIET & 400 gFEIAX & SAGHATAS ek T Teh dRTA AT H dG.of 16aT|
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‘Distorted power relations in the world make Security Council non-operational’
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Putin seeks BRICS insurance, grain trade to fight curbs
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There is no such thing as a ‘UN map with borders’: UN Secretary-General
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Canada eyes EU ‘associate member’ status amid U.S. tensions, report says
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‘Distorted power relations in the world
make Security Council non-operational’

There are superpowers that have not vet recognised that their power has limits, says the United Nations Secretary-General; he commends India’s

efforts at mediation between Russia and Ukraine, says there is no global instrument to ensure that ‘violations of international law” are punished

INTERVIEW

Antonio
Guterres

Suhasini Haidar
NEW DELHI

lobal superpowers
G haven’t recognised

that there are li-
mits to their power, says
United Nations Secretary-
General Antonio Guterres
in his most scathing com-
ments about the culture of
“impunity” and divisive-
ness that has “paralysed
the Security Council”. In
an exclusive interview to
The Hindu on the sidelines
of the BRICS Summit, Mr.
Guterres, who demits of-
fice at the end of the year,
weighed in on a number of
issues, including who
should be the next Secre-
tary-General.

Inaspeech last year,
you said that the
promise of “never
again” for genocide is
“dangerously close to
being broken”. Is the
United Nations no
longer able to fulfill the
role it was created for
after the Second World
War?

The UN has guaranteed
that we have not had a
third World War thus far.
We have many conflicts
around the world, but we
don’t have two superpow-

ers fighting each other.
And this is largely because
of the work the United Na-
tions did during these 81
years. The problem is that
we now have a strong geo-
political divide. We have
superpowers that have not
yet recognised that their
power has limits, and they
get into adventures that
produce terrible results.

In Yemen and Saudi
Arabia, Houthis and
other groups have
captured the Bab
el-Mandeb Strait, and
oil prices are expected
to skyrocket. How can
the United Nations help?

The freedom of navigation
is fundamental and must
be respected. The United
Nations has proposed me-
chanisms so that these
blockades make excep-
tions for transport of food
and fertilizers at least. We
did it with the Black Sea
Grain Initiative (in the Rus-
sia-Ukraine conflict). We
have made an offer for the
Strait of Hormuz similarly
to allow fertilizers through,
that Iran has not accepted.

Did you discuss India’s
offer to help with peace
efforts with Prime
Minister Narendra
Modi?

[Mr. Modi and I] discussed

both the war in Ukraine

and the situation in the

Gulf with a common, clear

perspective — that we need

peace, and we need abso-
.

TAYYAB HUSSAIN
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lute freedom of navigation.
I'm very appreciative of
the efforts of mediation
that India has had, the con-
tacts with [Moscow and Ky-
iv] in order to create condi-
tions for trust to be
re-established. The exis-
tence of true mediators,
messengers of peace, of
bridge builders is extreme-
ly important and no coun-
try is better placed to do
that than India.

Is it time for a reformed
UN or is it time to push
for a completely
overhauled system?

We are doing a lot of re-
forms in the operational
aspects of the UN. But this
Security Council does not
correspond anymore to
the world of today. That
creates a problem of legiti-
macy, and it creates a pro-
blem of effectiveness. The
Bretton Woods system
doesn’t correspond to the
reality of the emerging
economies that are under-
represented, both in the
World Bank and the IMF

(International
Fund) and in several other
institutions. We need to

Monetary

readjust the power systems
and the mechanisms of go-
vernance in the world to
the reality of today’s world
instead of the reality of
1945. What I have been re-
commending is more than
a simple reform. It is really
an overhaul.

The question is if the UN
is broken, does it need
to be fixed or replaced?

But the UN is not broken. I
mean, look at all the hu-
manitarian action that is
done in the world. Even
with fewer resources, even
with the cuts that were
made, no UN institution
has collapsed; and they are
going on working and sup-
porting people in the most
dangerous places in the
world. I mean, many
things demonstrate that
the UN is full of vitality and
is able to inclusively re-
form its own ways of work,
its own structures.

But there is, as I said, a

central question, and the
central question is the
question of power. Power
relations in this world are
distorted. And that makes
the Security Council, that
is the central entity for the
preservation and peace
and security in the world,
completely
non-operational.

Was there a time when
you did mediate
between India and
Pakistan, as the U.S.
claims it did?

Well, I don’t know if the
U.S. mediated or not. I res-
pect the two countries. |
discuss issues with the
leaders of [India and Pakis-
tan]. I hope that it will be
possible for the two coun-
tries to come together, but
the UN is not directly in-
volved in any mediation
process. In any case, to
mediate, you need the
agreement of both parties.
That isn’t the case here.

Israel has exited many
UN institutions and
declared you, the
Secretary-General,
persona non grata, so it
will not give you a visa.
So many UN officials
have been killed in this
conflict...isn’t that a
threat to the UN?

1 didn’t ask for any [Israeli]
visa. The UN has had a very
clear position always, and
I’m responsible largely for
that. Be it in the Russian

conflict, be it in the Israel-

Palestine conflict, the UN
has always been in defence
of the charter, of interna-
tional law and humanitar-
ian law. It is not our fault
that several countries have
decided that international
law must not be respected.

Do you think Israel’s
war in Gaza qualifies as
the “never again”, the
genocide that you spoke
of, in that speech?

Genocide is a legal defini-
tion that belongs to the
courts and, in principle, to
the International Criminal
Court. What we say is that
what is happening in Gaza
is absolutely outrageous.
It’s a dramatic violation of
all principles under inter-
national law. But we are
not giving a legal definition
of that.

‘What happens when the
next country decides
that it too can keep UN
officials out, keep the
Secretary-General out,
and 70,000 die in
conflict, including
20,000 children?

The UN does not have the
power to stop it. We have a
power relations situation
in which the superpowers
that are divided, and coun-
tries like Israel or Iran or
others think they can do
whatever they want. There
is no instrument in the in-
ternational community to
guarantee that those viola-
tions of international law
are effectively punished.
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14S9. ‘Distorted power relations in the world make Security Council non-
operational’

‘e # R afFa-way gram wRwe w1 d-gomd Fora &

e Global superpowers haven't recognised that there are limits to their power, says United
Nations Secretary General Antonio Guterres in his most scathing comments about the
culture of “impunity” and divisiveness that has “paralysed the Security Council”. In an
exclusive interview to The Hindu on the sidelines of the BRICS Summit, Mr. Guterres, who
demits office at the end of the year, weighed in on a number of issues, including who should
be the next Secretary-General.

AR FgTaITEl o 3730 Aok A5 TRFR 4T T § 3 3evehr arfrer iy st ot §, wgerar e
ATATIE Vel W o “GUsATERT 3R AT Heapte I 3rel Fa¥y i fewafort 7
et forereT GXatr IRg 1 997 a1 R 81 BRICS fRIGR wosielt & 3o & fig 1 fow v faraiy
TIETTchR 3, AT X, ST a¥ & 3l H Y11 U Bl &3l A 3 Heal W [auR s fhe, et
39TC! FETHTAIT & &9 # o) AT STITT =R T, Fg 8fY AMidAeT &

In a speech last year, you said that the promise of “never again” for genocide is
“dangerously close to being broken”. Is the United Nations no longer able to fulfil the
role it was created for after the Second World War?

Rroa 3§ v ATYor 7 37U FeT AT R TREER F Haw # “FeT FI E T aner “"atens w9
¥ geat F FT T FAT WY S I 37 AR 1 fvermar & warer 71¢ @, Forwas fw gl
T ey & a1g 39T Io=T fham I 4r?

e The UN has guaranteed that we have not had a third World War thus far. We have many
conflicts around the world, but we don’t have two superpowers fighting each other. And this is
largely because of the work the United Nations did during these 81 years. The problem is that
we now have a strong geopolitical divide. We have superpowers that have not yet recognised
that their power has limits, and they get into adventures that produce terrible results.

ﬁgwwﬁwgﬁﬁaa%m%ﬁ:ma%mmazﬁmﬁgmmgﬁmmﬁrgﬂﬁm
37e1eh HEr &, olfehel gR Uy QT Tty o7gT & TSt e Agrerieraral veh-g@ & o5 @1 &l 3R
g HTIA: 3o T o HROT ¢ ST TGl TSE 1 o1 81 ST oh GRIeT fohT & | ToEaT I8 & foh 319
GHAR HIHe Teh ITET -TSTelterah faeTaret ¢ | §HAR 9T U Fgrerieredl § foiegiel 378 ek I8
TAIhR 6T T & foh SeTeht erferet 1 AT € 3R 3 08 qEams e s 3oTclt § ToieTeh srarag
RO T 37T £

In Yemen and Saudi Arabia, Houthis and other groups have captured the Bab el-
Mandeb Strait, and oil prices are expected to skyrocket. How can the United Nations
help?

T AR FFE 3 H gelt 3N e Tl A T HA-AGT TASATHET W Fool 1 foraT ¢ 3R

e Sy FrA & Y Fefer Y ImerehT ¥1 WIFT T FHA TR T T ThelT §2

e The freedom of navigation is fundamental and must be respected. The United Nations has
proposed mechanisms so that these blockades make exceptions for transport of food and
fertilisers at least. We did it with the Black Sea Grain Initiative (in the Russia-Ukraine
conflict). We have made an offer for the Strait of Hormuz similarly to allow fertilisers through,
that Iran has not accepted.

atager Fr T Ao § 3N TS TEAGT T ST =1fgT | TP Uog o W 4T &7 g
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frar g, difer 31 ATha el H HA-8-FA Wie Tardi 3R 3aTwT & aRkagt & forw 3raare w@r s
Teh | g1 sel WY AT sfafrefRa (wo-gghet Fury #) o ary v fonar o1 g7 5 yehR s
TASHTHET T Il T Il ol ohT FEATT ST &, T ST o ThR =TET feham §l

Is it time for a reformed UN or is it time to push for a completely overhauled system?
AT 37 GRS TIFA TS HT HAT ¢ AT T 0 @ § et o saaeyr iy feem & amer aga
HTAATE?

We are doing a lot of reforms in the operational aspects of the UN. But this Security Council
does not correspond anymore to the world of today. That creates a problem of legitimacy, and
it creates a problem of effectiveness. The Bretton Woods system doesn’t correspond to the
reality of the emerging economies that are underrepresented, both in the World Bank and
the IMF (International Monetary Fund) and in several other institutions. We need to readjust
the power systems and the mechanisms of governance in the world to the reality of today’s
world instead of the reality of 1945. What | have been recommending is more than a simple
reform. It is really an overhaul.

§H TG TS o HeTolelIcaeh Tgof3il 3 3feleh R 9 Tg 8| olfehet I8 FR&T IRwg 379 377e7
oo o 3T TET &1 SHA AT hT FHEAT 3cea gicll & IR Teaeiierar shr off Faear der ghely
€| HEA IIH YOIl 3oT SRl AT Y TEATdRcT o 3T oTgT &, To¥etent faed dh 3R
FHANET T FI (IMF) TUT S 37 GEUTAT H GiTee GldiaAferea w161 1 g faea v arferd-
SYIEATHT 3R AT o T3l T 1945 T GfeTdT T AT & ST ST Y Gfetam T
AEATART o €T FAH oI et Y IR & | H T a1 T FABIRLT HFIAT T, 6
hdel Teh FIURYT JUR & A §| Ig aecid H A9 Tooio ¢ |

The question is if the UN is broken, does it need to be fixed or replaced?

weeT g & fo Ife g g At syaeyr e 8Y 18 8, at 7 39 S R sire anfew ar
3P TYTT FHT 1S SYTEAT HI AT ATRT?

Even with fewer resources, even with the cuts that were made, no UN institution has
collapsed; and they are going on working and supporting people in the most dangerous
places in the world.

wmﬁaﬂ?aﬁmémﬁa:wégwwwaﬁéaﬁmwwaﬁgm&wa
gfeTdT o T Wcalleh TATAT 7 W91 & ToIT H1a kel TUT Sofehl WWWT@?%‘I

I mean, many things demonstrate that the UN is full of vitality and is able to inclusively reform
its own ways of work, its own structures.

B gl & foh 3eieh aTct Ig SATelT & o EgereT Tsg & qATeey Sfaeaan § 31K ag gaAmad &9 &
3T HRAVOTTC TUT U= EATI H JUR A 7 T&TH &

But there is, as | said, a central question, and the central question is the question of power.
e, St Tk Hel TgT, Tah il weet § 3R g weet afFa #1 8

Power relations in this world are distorted.

59 gferan 7 afFa-way Rgpa g

And that makes the Security Council, that is the central entity for the preservation and peace
and security in the world, completely non-operational.

3R T8y Feufcr g aftwe =1, 3t faea & wnifar va geew & wvaror & fov &g gear s, [ ave
g sar i &

Be it in the Russian conflict, be it in the Israel-Palestine conflict, the UN has always been in
defence of the charter, of international law and humanitarian law.
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e 98 TF W Halfora o g a1 gorrge-Refardlar Tad, Hgerd Tsg o gl WY TSE I,
AT FTeTeT 3R ATTANT FIeTeT hT T&T T B

Do you think Israel’s war in Gaza qualifies as the “never again”, the genocide that you
spoke of, in that speech?

FAT IR AT & 3 IS 7 goser 7 Jour 30 “Re w3l 7 arer swer At Soft F smrar
¢, ST 3m9ar 39 Hor # 3eaw fRar 41

e Genocide is a legal definition that belongs to the courts and, in principle, to the International
Criminal Court.

AT & 3TOHR &F 37 AT

Putin seeks BRICS
insurance, grain
trade to fight curbs

Press Trust of India
NEW DELHI

Under crippling sanctions
by Western powers over
the war with Ukraine, Rus-
sian President Vladimir Pu-
tin on Sunday proposed a
new insurance mechanism
and a collaborative grain
market among BRICS na-
tions for economic growth
of the bloc as well as the
Global South nations.

He urged the 11-member
grouping to adopt a holistic
approach to fight both
symptoms and roots of glo-
bal challenges.

“We have independent
routes for moving capital,
labour, and technologies.
In fact, we can operate re-
gardless of outside pres-
sure,” Mr. Putin said at the
final session of the BRICS
Summit here.

Sanctions on the insu-
rance sector have also ad-
versely impacted Russian
crude oil exports.

The G-7 countries, the
European Union, and the
UK. prohibited Western
companies from insuring
any ship transporting Rus-
sian crude unless the oil
was purchased at or below
a specified price cap. The
Russian President pitched
for setting up a dedicated
platform for economic
growth with the BRICS.

“We have some promis-
ing initiatives going for-
ward, such as creating an
insurance mechanism and
a grain market. These are
Russian proposals, and we
invite all other member
states to make use of
those,” he said without
elaborating.

Vladimir Putin

Mr. Putin complimented
the New Development
Bank (NDB), saying it is
handling projects worth
$140 billion. The NDB is a
multilateral development
bank established by the
BRICS nations.

“As global challenges
keep surfacing, we should
adopt a holistic approach
to address both the symp-
toms and root causes,” he
said. “Global South coun-
tries should jointly ad-
vance better (global) gover-
nance structure and tackle
both traditional and non-
traditional security
threats,” he said.

The Russian President
said the global stature of
BRICS is rising as it has
been focusing on charting
an independent course to
combat pressing global
challenges. “The broad
participation in today’s
meeting confirms that in-
ternational interest in
BRICS continues to grow.
Many around the world
find our core values and
ideals appealing, including
our commitment to chart-
ing an independent course
and a desire to resolve pro-
blems collectively, guided
by international law and
the key provisions of the
UN Charter,” he said.

14S9. Putin seeks BRICS insurance, grain trade to
fight curbs

gfae & wfasut & uest & faw BRICS ot 31K sremer
SR &T 9Ed19 @7

e Under crippling sanctions by Western powers over the war
with Ukraine, Russian President Vladimir Putin on Sunday proposed
a new insurance mechanism and a collaborative grain market
among BRICS nations for economic growth of the bloc as well as the
Global South nations.

Yohel & TTY YEH T A IIREAT ATFIIT SaRT ST ITT F3W Ficrared
& e, & & sgufd senfe#di gfder & Aaar Il BRICS oxif & &
Ueh AT AT dF 31X TEANMTcHS HAToT IR hI TATIAT ShT YEITT IGT,
i |og & HIY-AIY Tellaer A3 & o A1 30 gefer t sgrar
T S I |

e He urged the 11-member grouping to adopt a holistic
approach to fight both symptoms and roots of global challenges.

37giel 11 Hed i G O afRaes galfordt & eratont 3R #yer FRoi, gt
¥ fAueat & fow AT gfSeahIvT 319611 T 31mare faha|

e The G-7 countries, the European Union, and the U.K.
prohibited Western companies from insuring any ship transporting
Russian crude unless the oil was purchased at or below a specified
price cap.

G-7 &2, European Union 31X U.K. & ufRaelt shaferat st &Y dean
AT o ST aTel Ry of STeret a1 e et A faefaa a g, o9 as
for et @1 TR Fear €19 (price cap) W A1 36 FH HIAT |

T T AT

e The Russian President pitched for setting up a dedicated
platform for economic growth with the BRICS.

Y Teufa o BRICS & a1 anfde e & fav ve gafia a=
FATTT el T A1 1@T|

o “We have some promising initiatives going forward, such as
creating an insurance mechanism and a grain market.
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“GHR UIH 313 agat o [T e IMTSTeTa 98l §, 1Y Toh AT a7 3R ettt a1 T

These are Russian proposals, and we invite all other member states to make use of those,”
he said without elaborating.

Y FF F IEAT & 3R §H 377 3 TeTT 21T ' SeTehT 3TN A & Tolw IMARNT A 8,
3egiel [AEdR & FTT o=t g

Mr. Putin complimented the New Development Bank (NDB), saying it is handling projects

worth $140 billion.

41 gf=T o New Development Bank (NDB) a?rsr%mTaﬂ?Tgtrwﬁ:ag 140 3R« STeR Hod

IRBISTATHT T FHTT T &
The NDB is a multilateral development bank established by the BRICS nations.
NDB BRICS &eit gaRT ¥ veh sgaaha s de &

There is no such thing as a ‘UN map
with borders’: UN Secretary-General

Suhasini Haidar
Kallol Bhattacherjee
NEW DELHI

Days after India pointed
out “anomalies” in a world
map that was used during
the passing of the “Correct
the Map” resolution at the
United Nations General As-
sembly, UN Secretary-Gen-
eral Antonio Guterres said
that the “UN has not pu-
blished any map with bor-
ders”. In an exclusive inter-
view with The Hindu, Mr.
Guterres insisted that “it’s
not for the UN to define”
borders.

Earlier, The Hindu had
reported that a map, pu-
blished by UN Geospatial
and used during the con-
sultation process for the
“Correct the Map” resolu-
tion, depicted Arunachal
Pradesh and Aksai Chin
without the specified In-
dian and Chinese “claim
lines” that previous UN

‘Map of the World’

was published on

July 1 and then taken
up for discussion at
the UNGA

maps used. “There is no
such thing as a ‘UN map
with borders’. The resolu-
tion that was approved in
the General Assembly is
not a map. It is a resolution
that says — quite correctly,
I think — that there are dis-
tortions in the landmasses
that correspond [to real
sizes]. These come from
power relations of the past.
And those distortions
should be corrected,” Mr.
Guterres said in the inter-
view.

The map published by
UN Geospatial has re-
mained on the UN website.
Mr. Guterres said the map
on the website was “not an
official UN map. It’s the
contribution of an NGO”.

He added: “The map is in-
dicative, but there is not
any definition by the UN of
what borders should be.”

India had voted in fa-
vour of the “Correct the
Map” resolution passed by
the UN General Assembly
on September 3, that
sought to replace the Mer-
cator map with maps that
follow the “equal area”
principle.

Claim lines omitted

The map in question, titled
the “Map of the World”,
was published on July 1and
later taken up for discus-
sion at the UNGA. It
showed the Line of Control
(LoC) in Jammu and Kash-
mir as a dotted line, with a
separate note at the bot-
tom of the map explaining
that the “dotted line repre-
sents approximately the
Line of Control in Jammu
and Kashmir agreed upon
by India and Pakistan. The

final status of Jammu and
Kashmir has not yet been
agreed upon by the par-
ties.” However, there is no
note explaining why the
map did not include any si-
milar explanation for omit-
ting Indian and Chinese
claim lines in Arunachal
Pradesh and Aksai Chin.
Ministry of External Af-
fairs spokesperson Rand-
hir Jaiswal explained on
September 8 that India’s
vote for the resolution was
in support of the underly-
ing principle of “equal area
representation”. “The Un-
ited Nations does not en-
dorse any map. The United
Nations doesn’t issue any
map. There may be maps
for reasons of consulta-
tions etc,” Mr. Jaiswal said.
On the absence of Indian
and Chinese claim lines in
the map, he said, “We have
taken note of the anomaly
and we are taking it up
with the United Nations.”

14S9. There is no such thing as a ‘UN map with borders’: UN Secretary-
General

Days after India pointed out “anomalies” in a world map that was used during the passing of
the “Correct the Map” resolution at the United Nations General Assembly, UN Secretary-
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General Antonio Guterres said that the “UN has not published any map with borders”. In an
exclusive interview with The Hindu, Mr. Guterres insisted that “it's not for the UN to define”
borders.

HR SIRT HYF TS HGTHHT H “HATIT BT HEY Y JEATT o TR 8ot & SR SEAAT Fohw
91T Teh FaRg AT H Tl & 3R Fehe fohT ST & Fo feail dfe;, TYeFd Teg Hgrarad
T T A e o T s o VAT aTelr S AATST T 781 fhar g1 & feig at
T Teh T3V WaTTceh # AT 73 & SR S gl foh TATHT T TR AT HYeFeT TS
HTH LT &

Earlier, The Hindu had reported that a map, published by UN Geospatial and used during the
consultation process for the “Correct the Map” resolution, depicted Arunachal Pradesh and

Aksai Chin without the specified Indian and Chinese “claim lines” that previous UN maps
used.

$8W 95, & fig o R fFam a1 fF UN Geospatial G@RT SamfRId iR At &1 @8 w7
JEATT & TIT qRTART TshaT & ElTeT SEAHTST fhT 31T Ueh AT 3 3T 9ol 31T e
R 1 37 [Afese IRART 3R A= “grar @3t (claim lines)” & foaT it arar ar, fSerer
SEHATS T TS o el AT 3 foham arr 2|

“There is no such thing as a ‘UN map with borders’. The resolution that was approved in the
General Assembly is not a map. It is a resolution that says — quite correctly, | think — that
there are distortions in the landmasses that correspond [to real sizes]. These come from

power relations of the past. And those distortions should be corrected,” Mr. Guterres said in
the interview.

Y T[T ¥ TR 3 g, “HATHT AT HYFeT TSE & AT AT FE far a1t ¥1 Fgremsm 3
TP TEATT HIE AT A8 1 Tg Teh T T &, S — A TR & ool T8 778 —
FEAT & foh 8-S o ATEATIoh 3R o 370 313 Fargpforat &1 3 31l o afer-waet & 3cvear
&S &1 3R 37 Faepfarat bt Gum e =g

The map published by UN Geospatial has remained on the UN website. Mr. Guterres said the

map on the website was “not an official UN map. It's the contribution of an NGO”. He added:
“The map is indicative, but there is not any definition by the UN of what borders should be.”

UN Geospatial EaRT JehTTRIcT HIATT HIFT ST T JASE I F=AT §37T & | A1 [eXa A el &
dTHISE W HIGE T§ AT “HIF AT FT HAFIRE AT 71 &1 T8 U IR-THR ForaeT
(NGO) FT INTET B 1” 3oiel 3T gl “HeA T HehellcHeh ©, AAfshed HIFT TS T IR F T§
feTRa 8T o Irar & o e e gl anfe)”

India had voted in favour of the “Correct the Map” resolution passed by the UN General
Assembly on September 3, that sought to replace the Mercator map with maps that follow the
“equal area” principle.

HRT o 3 TS T HYerd TS HGTHHT GART UTR “HIATIT Y TeY FY” TEAT oh 9&T H Hclalel
foram am, foraen 3eg e AFeX AR & W ARET & el a7 St “5A 8% (equal
area)” FAGHTE T TeleT Hd & |

Claim lines omitted

STaT YWY ger &Y 1S

The map in question, titled the “Map of the World”, was published on July 1 and later taken up
for discussion at the UNGA.

T AT, foraent M “faea &1 AT (Map of the World)” T, 1 Sell$ &l FehifRrc
o2 arar o7 31X 91 & & UNGA & Tt & fore forar aram|

It showed the Line of Control (LoC) in Jammu and Kashmir as a dotted line, with a separate
note at the bottom of the map explaining that the “dotted line represents approximately the
Line of Control in Jammu and Kashmir agreed upon by India and Pakistan. The final status of
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Jammu and Kashmir has not yet been agreed upon by the parties.”

g8 9 3R FeAR F frd=or ¥@T (Line of Control—LoC) #t fidieR ¥@r & &9 # fewrar aran
o1, 3R AR & forwrel fGed 7 veh 3rorer feoqolt 7 araram ara o fo “feidier Yar s 3l
FHAR 7 R 3R wiferedet & i HgAd FrareraT foraror Y@ 1 g2l 81 S 3R et
3ifaeT Feufa av 379t a= g1t uatt & g @gafa gt s=ir g 1”

e However, there is no note explaining why the map did not include any similar explanation for
omitting Indian and Chinese claim lines in Arunachal Pradesh and Aksai Chin.

gTellTeh, ATATIT H 3 &1 ol TISE &Hla] dTell IS TUul AT & o 3rFurrerer weer 3i\X srFars
R & IR 3R D grar Yanst H genT F O 3 SIS A e F41 787 & TS|

J T

Building consensus
The 18th BRICS Summit pushed for
changes in traditional power equations

eaffirming the importance of reformed
multilateralism in a world riven with un-
ilateral actions by superpowers emerged
as a binding theme of the 18th BRICS Summit and
the New Delhi Declaration. The Summit’s success
could be measured by three main parameters —
the participation of members at the highest le-
vels, the importance given to intra-BRICS trade
cooperation mechanisms and the consensus
achieved by Indian negotiators in forging a joint
statement in a time of war. The government
should be commended for ensuring that Iran and
the UAE, two rivals in the West Asian conflict,
used the occasion for their highest-level bilateral
meeting since the war began. The New Delhi De-
claration, which was issued despite scepticism
about all the differences within the grouping,
presented the BRICS as a formidable front in its
20th year. Among the BRICS members, the posi-
tion of Saudi Arabia, which has yet to formally
join the group, remains ambiguous, as Foreign
Minister Faisal bin Farhan Al Saud arrived after
the main session where the joint statement was
adopted on Saturday. For the other members, ho-
wever, the consensus was clear on issues of glo-
bal importance. The declaration made a call for
the reform of the Security Council and support
for a greater role for Brazil and India while re-
commending new initiatives for global gover-
nance. It condemned western sanctions and ta-
riffs and resolved to improve intra-BRICS trade
and transact more in local currencies. It also con-
demned unilateral wars, without criticising any
member. While the statement omitted references
to the U.S.-Israel attacks on Iran, the assassina-
tion of Iran’s Supreme Leader Ali Khamenei, and
of Iran’s retaliatory attacks on its neighbours, es-
pecially the UAE, it is understood that this was
due to a last-moment compromise effected bet-
ween the two countries so as to forge the agreed
text. It also took an exceptionally strong position
on Israel’s actions in Palestine and Lebanon.
India’s fourth BRICS chairship has given bal-
last to its reputation as a Global South balancer
with easy access to both sides of a divided world,
while delivering bilateral benefits. Prime Minister
Narendra Modi’s close attention to Iran’s Presi-
dent Masoud Pezeshkian would have gone some
way in assuaging hurt feelings, when New Delhi
appeared to be tilting towards the U.S. and Israel
in the war. Mr. Modi’s meeting with Chinese Pre-
sident Xi Jinping also afforded the two countries
a chance to reaffirm their political will to normal-
ise ties. And his meeting with important leaders
from the ASEAN grouping and African nations
paid much-needed attention to India’s ties with
them. This BRICS Summit will be remembered
for a moment of solidarity among countries that
have many differences but are together in desir-
ing a shift in traditional power equations to one
more driven by their emerging economies.

3 LN [

14S9. Building consensus

HeHATa F71 fAATor

e Reaffirming the importance of reformed multilateralism in a
world riven with unilateral actions by superpowers emerged as a binding
theme of the 18th BRICS Summit and the New Delhi Declaration.

mmﬁmm@ﬁﬁmﬁaﬁwﬁm@m%m
#T ger-gf¥e 189 BRICS RIEGR F#dielal 3R 778 el aivor o1 veh yog@ arsm
v TRt 39T

e The Summit’s success could be measured by three main
parameters — the participation of members at the highest levels, the
importance given to intra-BRICS trade cooperation mechanisms and the
consensus achieved by Indian negotiators in forging a joint statementin a
time of war.

TRIER GEATET hT Aheldl I el THW HieTehl & HIIT ST Fehell § — HEEDT T
3TIdH Fa{ W HENEHY, HaA-BRICS SATIR WA dF ! {87 3131 Agea 3T
gl & AT HYFd doFded AR el 7 AR TR GarT g1t & a1$
WA |

e The government should be commended for ensuring that Iran and
the UAE, two rivals in the West Asian conflict, used the occasion for their
highest-level bilateral meeting since the war began.

TIHR T 3 ITd o foIT TRIged1 1 STl TR o 38 T glafead forar i
afer# TiRIaTs We # 2 Yiceded! 0+ 3R UAE = 38 31a8R &I 3T Jeer
3YE Bl & A6 AT FTAAH FaX P GfAuahT o5& & forw foma|

e The New Delhi Declaration, which was issued despite scepticism
about all the differences within the grouping, presented the BRICS as a
formidable front in its 20th year.

7% fereelt ayom, 5@ @agg & $fiax Alee @el AHel 1 e Hag & Srase
STRY T 31T, & 379eT 20 a9 & BRICS &1 Ueh Werard A1 & &9 & q&dl

R

e Among the BRICS members, the position of Saudi Arabia, which
has yet to formally join the group, remains ambiguous, as Foreign Minister
Faisal bin Farhan Al Saud arrived after the main session where the joint
statement was adopted on Saturday.

BRICS Wl &, §3¢r 3R 1 RFufd, forea 3rsf oeh 3o &9 @ wog &
AT BT 8, Wa?-ﬁg‘é% FIifer faeer #AY Faisal bin Farhan Al Saud

%Mﬁm@m%ﬁq@,mﬁ@wwﬁmww
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For the other members, however, the consensus was clear on issues of global importance.
glellieh, 31 Tewdl & fov afRaeh #ged & Hegl R FeAfd T AT

The declaration made a call for the reform of the Security Council and support for a greater
role for Brazil and India while recommending new initiatives for global governance.

ENOTT 3 GRaT aRwe # FUR 1 3ear fhar arar AR ARgw et & v 78 ugel & A
T §U SiTotlel 3T T 1 31Toh T3 ${fAehT T TALA feba ara|

It condemned western sanctions and tariffs and resolved to improve intra-BRICS trade and
transact more in local currencies.

gad giRaeT yfaay 3 grewt 1 foier T I1$ U7 3FeR-BRICS IR & FUR &¥e 3R U=
HeT31 & 3T A-Sof a1 T Hehed Toram I1T|
It also condemned unilateral wars, without criticising any member.

5a# Tl ot Feeg i1 =T R faaT TehaeT JeuT o oft fofer T arg |

While the statement omitted references to the U.S.-Israel attacks on Iran, the assassination of
Iran’s Supreme Leader Ali Khamenei, and of Iran’s retaliatory attacks on its neighbours,
especially the UAE, it is understood that this was due to a last-moment compromise effected
between the two countries so as to forge the agreed text.

gTeliTeh, ST H S0 W HARFT-FoRIF & gHal, ST & FAred idT el TAAS Y g,
AT E0+T GaRT 39e1 TSHT G2, TIAWRT UAE, W R 91T STaTelt g el &1 Seoid g1 fohdT a1,
aﬁmﬂwmmm%ﬁwsad%mw*ﬁvaﬁé@ﬁ%mmwﬁ?aﬂsﬁa
& HROT AT fham 7|

It also took an exceptionally strong position on Israel’s actions in Palestine and Lebanon.
sgH TRl 3R T & SoRISe T HRASAT & WTh HTROT T ¥ FHT 3@ 4T 319110
IT|

India’s fourth BRICS chairship has given ballast to its reputation as a Global South balancer
with easy access to both sides of a divided world, while delivering bilateral benefits.

HR T =l BRICS 3reTalT «f ARas ST & Hararahr) & & 7 3T 9fIsar sl Jatecl &
&, Forr frenfor farea & et waf! o Fgt v et &, A1 &1 5 gfawatra ot ofr vy €

Prime Minister Narendra Modi’s close attention to Iran’s President Masoud Pezeshkian would
have gone some way in assuaging hurt feelings, when New Delhi appeared to be tilting
towards the U.S. and Israel'in the war.

TETTHAT g AT GaRT 30T 3 IS¢ Masoud Pezeshkian W AU 31T 39 &a1e7 & 39 877
TG AT &l S §a, deh AT el H Feg TN T, ST 715 feeel Jeor & 3R AR
SoRTS T 3R gl g3 foars & T |

Mr. Modi’'s meeting with Chinese President Xi Jinping also afforded the two countries a
chance to reaffirm their political will to normalise ties.

At Ay A AT Teafa Xi Jinping & AT §& o7 It ¢RI T AT T FTHAT Tl Y
TSt sToTeIfad A Ier:qiee oiXe 1 3raer i e fohar|

And his meeting with important leaders from the ASEAN grouping and African nations paid
much-needed attention to India’s ties with them.

3R ASEAN g 7T 35hrehT 23T & Hgeaqol A3t o HTY Sofehl SSeht o Sefeh AT R &
T 0T 3T RIS CTe T

This BRICS Summit will be remembered for a moment of solidarity among countries that have
many differences but are together in desiring a shift in traditional power equations to one
more driven by their emerging economies.

I8 BRICS TRIGR T##iefel OA T & i<y wahofedT & &19T & forv e, feham sireer, fotereh dra
3eTeh ATHAG &, Afhet S IRURe Afera Tl 1 39e) 3 srefeaavamsit ganT sfas
HaTforT sqaEdT A Feole T SToT H Thole |
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BRICS Summit 2026

1. What is “Reformed Multilateralism”?

e Multilateralism means several countries working together through institutions such as the
UN, WTO, IMF or BRICS rather than one powerful country acting alone.

e Reformed multilateralism means these institutions should be changed so that today's
emerging powers receive representation matching their growing importance.

e For example, the global system created after World War |1 still gives permanent UN Security
Council membership and veto power to only five countries. BRICS argues that countries such
as India and Brazil deserve a greater role.

e Thus, BRICS seeks a gradual shift from an overwhelmingly Western-dominated global order
towards a more representative multipolar order.

What did BRICS agree upon?
The declaration emphasised several common priorities:

e Reforming the UN Security Council, with greater roles for India and Brazil.

e Improving global governance so emerging economies receive greater representation.

e Opposing unilateral sanctions and tariffs.

e Increasing intra-BRICS trade.

o Encouraging greater use of local currencies for transactions.

o Opposing unilateral wars while avoiding direct criticism of individual BRICS members.

e Some controversial references concerning the West Asian conflict were deliberately omitted as
part of a compromise.

e This illustrates how international diplomacy works: sometimes countries accept less-specific
language so that everyone can sign the final agreement.

4. Why is this important for India?

e The summit strengthened India's image as a “Global South balancer.”

e India maintains relationships with countries that are themselves rivals: the U.S. and Iran,
Russia and the West, China and other Indo-Pacific partners, as well as ASEAN and
African countries.

e Prime Minister Narendra Modi's meetings with Iran's President Masoud Pezeshkian and
China's President Xi Jinping, alongside engagement with ASEAN and African leaders,
illustrated this balancing approach.

The broader significance can be understood as:

e BRICS expansion — greater Global South representation — challenge to traditional
power structures — demand for reformed multilateralism — movement towards
multipolarity.

e The summit therefore demonstrates India's preferred diplomatic strategy: strategic autonomy
rather than rigid alliance politics, while using forums such as BRICS to increase the voice
of emerging economies in global governance.
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At BRICS, India must bank on the NDB

India should use BRICS to maximise the groupings potential without strengthening Beijing, with the New Development Bank offering a practical avenue for

cooperation; strengthening the NDB through greater capital, membership and local-currency lending can make BRICS more relevant

ECONOMIC NOTES

Amit Kumar
Anushka Saxena

n September 12, leaders of the

BRICS grouping gathered at

Bharat Mandapam in New

Delhi, with India holding the
chair and, by extension, the pen. When
BRICS came together in 2011, its five
members contributed 20% of global GDP
but held just 11% of the voting share at the
International Monetary Fund (IMF).
Today, the expanded grouping accounts
for nearly 40% of global GDP and 55% of
the world’s population, but the voting
share has barely expanded.

Beyond that grievance, BRICS does
not, and will never, possess a coherent
geopolitical identity. Russia, China and
Iran would like it to be anti-West, while
India, Brazil and South Africa insist it is
better understood as non-West. Given
these divergences and the importance of
the India-U.S. ties, Delhi cannot lend itself
to the Beijing-Moscow de-dollarisation
crusade. Not only would that add fuel to
the fire at a time when ties with
Washington are already strained, but it
would also be an unsustainable
proposition to advocate in the medium
term.

India’s approach to BRICS has to
conform to the broader constraints and
contradictions that its membership poses
— maximising the grouping’s potential
without strengthening Beijing’s overall
strategic position. Within these
constraints, there are still possibilities to
keep the grouping relevant.

Making the NDB count
One area where BRICS can contribute the
most meaningfully to the global financial
order, without overtly threatening or
hallenging American predomi e, is
by expanding the efficiency and
membership of the New Development
Bank (NDB). Established by the BRICS
countries in 2015 to “mobilise resources
for infrastructure and sustainable
development projects in BRICS and other
emerging markets and developing
countries,” the bank remains one of the
grouping’s most tangible tools.

Yet, despite a decade in operation, the
NDB has approved only 139 projects
worth about $43 billion, distributed
mostly among its core members. Its
like-for-like counterpart, the Asian
Infrastructure Investment Bank (AIIB),
established around the same time, has

hile gathered 111 appi d
members and committed about $69
billion across 350 projects, backed by a
AAA credit rating that the NDB cannot
easily attain. Stagnant asset growth
continues to restrict its lending capacity.
This is coupled with an exceptionally slow
disbursement rate; only about $20 billion
of approved loans had been disbursed,
according to the bank’s own count.

Breaking the asset bottleneck

One pathway to breaking this asset
bottleneck would be for the five countries
to increase their paid-up capital.
However, severe domestic and
geopolitical constraints mean that not all
founders can match higher commitments
— most notably, Russia, which is heavily
sanctioned. Sanctions have also strained
the bank’s credit standing and dollar
funding costs. What is ironic is that even
as Moscow and Beijing champion
de-dollarisation, including through the
Bank, the NDB has extended no new
credit to Russia since March 2022 to

Where the money flows

China and India together account for 51% of the New Development Bank’s active portfolio, while transport infrastructure takes the largest share

COUNTRY

ACTIVE
PORTFOLIO

China
$9.41B, 26%
$7.088 disbursed

India
$8.86B, 25%
$5.308 disbursed

Brazil
$6.698B, 19%
$3.428 disbursed

NDB active portfolio: $35.68 - 115 projects

South Africa
$6.418, 18%
$3.81B disbursed

Russia
$3.78B, 11%
$2.058 disbursed

Bangladesh
$445M, 1.3%

SECTOR

FINANCING INSTRUMENT

; i
4 s E
o §a
s <
v iz
@
¥
¥

Clean Energy & Energy Efficien &2
$3.69B, 10% X N $e
s
$7
28
i3
Water & Sanitation 2%

$3.228,9.1%

Social Infrastructure

B 288,30
. Environmental Protection 8
$400M, 1.19% £
| pigital Infrastructure g8
2

$300M, 0.8%

This portfolio excludes loan amounts repaid and projects cancelled. NDB has approved $43.0 billion across 139 projects in total since 2015; the difference is 24 projects
and about $7.4 billion that have been fully repaid or cancelled. Interior country-by-sector flows are estimated and scaled to NDB's published totals

The 18th BRICS Summit concluded on Sunday, in New Delhi. Ap

protect its AA/AA+ credit rating. And since
the bank’s rules mandate equal voting
shares among the founders, any capital
expansion is effectively held hostage by its
financially weakest link. The NDB has also
opened its doors to new members,
allowing for a fresh infusion of capital, but
the founders’ collective voting share
cannot fall below 55%.

Regardless of how the bottleneck is
resolved, there is merit in reprioritising
the NDB within BRICS. So far, the bank
has served Delhi well. It has secured
commitments of nearly $10 billion across
32 projects, including metro rail systems
and the Delhi-Ghaziabad-Meerut RRTS
corridor. It is not a small feat, but
expanding the NDB'’s operations to be on
par with other multilateral lenders would
require extending such a bargain to many
more emerging markets and developing

countries.

It is also a noteworthy strength of the
NDB that it has a marked preference for
local-currency lending. This mechanism
appeals to emerging economies,
especially at a time when the volatility in
foreign-exchange markets is sustained
because of global wars, both military and
economic. It is an alternative way to
reduce reliance on the dollar without
replacing it as a currency for trade
invoicing. The bank’s 2022-26 General
Strategy commits to 30% of its lending
and borrowing in member countries’
local currencies, even as the bulk of its
lending and borrowing remains in dollars.
Whatever local currency lending does
exist is skewed heavily in favour of the
Renminbi — just a few days ago, the NDB
priced a ¥7 billion (-$1.04 billion)
three-year Panda bond in the China

Interbank bond market. In 2026, issuance
of such bonds has gone up approximately
91% year-on-year, per Chinese data.

Pushing the rupee bond

It is time for India to push the
long-delayed rupee bond over the line.
First discussed in 2016, and subsequently
slated for October 2023 and then for
end-March 2026, the debut issuance was
described by NDB President Dilma
Rousseff in May as being at its “final
stage,” two months after the bank floated
arupee bond programme to mobilise
around 25,000 crore over five years.
Further, given the fact that the 2026 New
Delhi Declaration did not feature a
meaningful agreement on mobilising the
NDB, India’s focus in BRICS next year
should be on simpler fixes to
local-currency challenges.

Unlike the Shanghai Cooperation
Organisation, whose Summit recently
concluded with bare-minimum outcomes,
BRICS has tangible economic tools and a
wider membership than ever before. In a
world drifting towards subscription

i ism, with his ’s

pay-to-shape-the-rules Board of Peace as
its latest specimen, these arrangements
are the only way the grouping will truly
set itself apart.

(Amit Kumar and Anushka Saxena are
researchers at the Takshashila Institution.
Views are personal to the authors and do
not represent those of the Institution.
Graphic Data Source: NDB; Investor
Presentation June 2026 & Annual Report
2025; created by the authors)

THE GIST

v

BRICS’ growing economic and
demographic weight has not
been matched by greater
influence at institutions such
as the IMF, while divisions
among members prevent it
from developing a coherent
geopolitical identity

v

The NDB remains one of BRICS’
most tangible economic
instruments, but its lending
and disbursement have lagged
behind the AllB, with weak
asset growth and constraints
arising from sanctions on
Russia and the bank’s voting
structure

v

India should push for the
long-delayed rupee bond and
focus on practical
local-currency measures, while
using the NDB to extend
development finance to more
emerging markets and
developing countries
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14S9. At BRICS, India must bank on the NDB
BRICS & $Rd &I NDB 9T HAT HI&T A1feT

On September 12, leaders of the BRICS grouping gathered at Bharat Mandapam in New
Delhi, with India holding the chair and, by extension, the pen.

12 fdeX HI BRICS wga:ﬁmaéma:mmﬁmgu,aﬁm%wywm

3R, 50 TrU &, AT IR FT T THEARY oY

When BRICS came together in 2011, its five members contributed 20% of global GDP but
held just 11% of the voting share at the International Monetary Fund (IMF).

SI9 2011 F BRICS Udh AT 3T AT, I ST 9T HEET 3fRash GDP 7 20% T AT Fid o,
QAfehal IARTSERT FHT IV (IMF) & 3eTeh T shael 11% Helelol TGEAGRT 2|

Today, the expanded grouping accounts for nearly 40% of global GDP and 55% of the world’s
population, but the voting share has barely expanded.

31T TR T dTaeh GDP &l o781 40% 31 faea shr 55% TETEY &7 Tfafaieicd il &,
oHfeheT FcTeTeT REVERT # Hieher A & e gs ¢

Beyond that grievance, BRICS does not, and will never, possess a coherent geopolitical
identity.
39 fRIIId @ T, BRICS & U I GHIT ${-ITeTe i TgdTel w161 g 31X o1 &1 el graf|

Russia, China and Iran would like it to be anti-West, while India, Brazil and South Africa insist
it is better understood as non-\West.

&, A1 3R ST 58 afRgH-faRelY s aget, Stefe IR, sreiter 3R &f&oT 3nhieT F1 3maIg §
for 58 Ix-afersh wogg & &9 # FHSE USRI

Given these divergences and the importance of the India-U.S. ties, Delhi cannot lend itself to
the Beijing-Moscow de-dollarisation crusade.

$eT AdHET 3R HRT-FANT Hayl & #Fecd HI 4@ U, el NST-HiEH! & Sor-faaareianor
AT 7 TGEHT ET T FeheT|

Not only would that add fuel to the fire at a time when ties with Washington are already
strained, but it would also be an unsustainable proposition to advocate in the medium term.

SO o dhaol VY THT & 3797 F €Y STeley T I 813 ST ATTAITCT & T ¢ Tgol T &7
AT 8, Sfedh ACHH Jrafer 7 38 3T ST 87 Ueh 78U J&clra g1 |

India’s approach to BRICS has to conform to the broader constraints and contradictions that
its membership poses — maximising the grouping’s potential without strengthening Beijing’s
overall strategic position.

BRICS & il $1Rcl ST gTSCehlUT 3o7 caTdeh T3 X SafaRel o 31eTed et =nfgw Sit garehr
T A et Bl § — 37T sIToiaT Y HHIT I0Teilfcreh [EUTeT Y HoTed FhT et Fegg
&THAT I 3TTeRIH AT

Within these constraints, there are still possibilities to keep the grouping relevant.

o7 AATHT & $e $1 HHE T TN FATT T T FHIETATT Al &

Making the NDB count
NDB &I YTdY 1A

One area where BRICS can contribute the most meaningfully to the global financial order,
without overtly threatening or challenging American predominance, is by expanding the
efficiency and membership of the New Development Bank (NDB).

Teh U4 &7, STEl BRICS 3R T8cd &l Gl R R Falelr few Tt afRaen faetar sqawar
T AT ARTET & Wehel §, T6 74 STUHAC dah (NDB) FY FaTaT I HEEIaT 7 AR et
gl
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Established by the BRICS countries in 2015 to “mobilise resources for infrastructure and
sustainable development projects in BRICS and other emerging markets and developing
countries,” the bank remains one of the grouping’s most tangible tools.

2015 # BRICS &t ggRT “BRICS T 313 33 SToIRT 3R fashrerefier 2eif & giaamdr e 3K
Heicl fashrd ARENSTAT3M & eIT AT Ser” & 3e¢ed A TS TE b TIHE & T 31
Il 37 & Th 1 g3 B

Yet, despite a decade in operation, the NDB has approved only 139 projects worth about $43
billion, distributed mostly among its core members.

T 8T, Ueh g2reh & HelTelel H el & dTasle, NDB & shalol 139 TRANSTTT &t FHoll & &, foievent
HET THT 43 3RS STeR & 3R Foeven sfRmrer feram so Ao wewat & i faaia g

Its like-for-like counterpart, the Asian Infrastructure Investment Bank (AlIB), established
around the same time, has meanwhile gathered 111 approved members and committed
about $69 billion across 350 projects, backed by a AAA credit rating that the NDB cannot
easily attain.

=T T & 3T T SHHAT THAHET TR SehReaal SeateHce ao (AlIB) 319 d& 111
Tl HeE T 1 515 T & 3R 350 TRAVSTA3M o fAT wre1aT 69 3R SToR T yfaerar star
THTE1 38 AAA HEe e i1 gardet ured &, TS NDB 311l & g18el w761 oY FehelT|
Stagnant asset growth continues to restrict its lending capacity.

aRaafaat #r et geflr ST 7T &ot T 4TACT T IR WA FX @ 8

This is coupled with an exceptionally slow disbursement rate; only about $20 billion of
approved loans had been disbursed, according to the bank’s own count.

S ATY &1 HOT FAOT T X 3 3rATerRoT &9 § 1ol §; e o 39) 3iiehat & 3TAR, Tl
FOT H A chaol S9SN 20 3R 3leR &f fadRd fohT 7w |

Breaking the asset bottleneck

gt waft e 1 gy Fr

One pathway to breaking this asset bottleneck would be for the five countries to increase their
paid-up capital.

58 aRwafr Faeft 7T I GT F H U 3UTT Tg 81 Hehll & [oh Tral G2 3 Gahal Yol (paid-
up capital) & gefer HY|

However, severe domestic and geopolitical constraints mean that not all founders can match
higher commitments — most notably, Russia, which is heavily sanctioned.

grelifeh, 38R e 3R S-Trorefifereh smermait o1 31 & b @alt Tieemaen 227 5 g% Ticiaeerans &
3HTEY INTETA el R Fehdd — fas T & &, o IX a9 gfeeies oo gU |

Sanctions have also strained the bank’s credit standing and dollar funding costs.

gfaeel st 9o dr ar feufa 31k ster # Radivor & emerd 91 #ff gara srer g

What is ironic is that even as Moscow and Beijing champion de-dollarisation, including
through the Bank, the NDB has extended no new credit to Russia since March 2022 to protect
its AA/AA+ credit rating.

TaSaT g5 & o Al 3R ST, do & areas & off, sTax-fAAdor (de-dollarisation)
ot &d g, oifahsT NDB & 3190 AA/AA+ $h3e IEm Fr 16T & T AR 2022 F FF Fl IS 737
T STel ST B

And since the bank’s rules mandate equal voting shares among the founders, any capital
expansion is effectively held hostage by its financially weakest link.

3R Afer o & T Teurae 321 & oI WA Aaen ey fard #d §, safae &
TR o7 foTaR &1 TomE) §9 & 39 AT T @ T9@ FAAR TEGET o HRUT S FoT [¢AT ST
gl
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The NDB has also opened its doors to new members, allowing for a fresh infusion of capital,
but the founders’ collective voting share cannot fall below 55%.

NDB & 7T He&d! & ToIv 8 379el gar @iel , TSI qoit o1 o1 fovder Hera g1 &b, difenet
EATI 2t T ArAfgeh AqerT REAGRY 55% & A w761 1 Fehll |

Regardless of how the bottleneck is resolved, there is merit in reprioritising the NDB within
BRICS.

SH FTET T AT dTg o1 IR ThIT ST, BRICS & $ia¥ NDB &Y St f&erdr a1 37 ghem|
So far, the bank has served Delhi well.

319 o dop of 18 el & fgdl hr 3= Rg Aar A gl

It has secured commitments of nearly $10 billion across 32 projects, including metro rail
systems and the Delhi-Ghaziabad-Meerut RRTS corridor.

S8 32 IRTISATHT & T wITeraT 10 3R STerk Y wfaquramt giafed &1 g, foers At ¥
gunferar 3 Delhi-Ghaziabad-Meerut RRTS corridor e §1

It is not a small feat, but expanding the NDB’s operations to be on par with other multilateral
lenders would require extending such a bargain to many more emerging markets and
developing countries.

I IS BIET 3T oTgl &, AfeheT NDB #mwﬁmm@mmﬁ$w
Il o oIT 38 YR I STTT &l s 3R IR I6IRY 3 Rrsrraeier eit ao fAeaiRa e
gram|

It is also a noteworthy strength of the NDB that it has a marked preference for local-currency
lending.

Ig 37 NDB 1 Ueh Seoil=i1g T & foh a8 FUTARr FaT & HOT &R Y TIC FTATHDT ST B |

This mechanism appeals to emerging economies, especially at a time when the volatility in
foreign-exchange markets is sustained because of global wars, both military and economic.

g ITAT I3 Irdfegaeymait & v v &, Oy &0 & 0 @y & o9 A7 317 30,
gt TR o AR et & PR fadel 7ar aremi & AT o gS ¢

It is an alternative way to reduce reliance on the dollar without replacing it as a currency for
trade invoicing.

Ig AR o ATeltl-freRoT (trade invoicing) &I HaT & &9 # SleR T TaeTiid fhu faer 38
IR fAIRAT HH Fel FT Ueh dhiedesh dHI ¢

The bank’s 2022-26 General Strategy commits to 30% of its lending and borrowing in
member countries’ local currencies, even as the bulk of its lending and borrowing remains in
dollars.

& &1 2022-26 General Strategy H H&g 230 T Tt Fa13it F 30% For &t AR FUR A
Y T ST T TS §, TR 3T FOT &oT IR FUR oot i1 31TRrhier iR 37efy off Sfow o
g &l

Whatever local currency lending does exist is skewed heavily in favour of the Renminbi —
just a few days ago, the NDB priced a ¥7 billion (~$1.04 billion) three-year Panda bond in the
China Interbank bond market.

TATATT FT H TSHAT 8 F0T 3T &, a‘gi‘aﬁﬁ%(Renminbi)$traTﬁamﬁrmsga:r§3ﬂ%
— % &1 f&eT 9gal, NDB & China Interbank bond market # ¥7 faforrer (~$1.04 fforen) &
dr-asfr Panda bond &t g AR &

In 2026, issuance of such bonds has gone up approximately 91% year-on-year, per Chinese
data.

el TRt & AR, 2026 H W Sies & fAaiar 7 a§-23-a9 Fa1e1e1 919 H eI g3 &

Pushing the rupee bond
AT TS Y FEET AT
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e |tis time for India to push the long-delayed rupee bond over the line.
mmmw%ﬁsméﬁmﬁﬁﬁﬁamﬁﬁaﬁﬁﬁmmﬁqﬁm@

e First discussed in 2016, and subsequently slated for October 2023 and then for end-March
2026, the debut issuance was described by NDB President Dilma Rousseff in May as being
at its “final stage,” two months after the bank floated a rupee bond programme to mobilise
around 25,000 crore over five years.

Tgell §X 2016 F T H AT TE dl-5 Ugel Herga¥ 2023 3R BT AT 2026 & 37 o S
ST fAa TR foram aram aT| NDB & 3regeT feeat T% o 7S & 50% Ugol fovere  “3Hfas wror
AT AT, ST S8 &1 HEIA Tgol deh o dier ast 3 S9T8aT 325,000 FRIS St & forw s
dies FREH U fhar |

e Further, given the fact that the 2026 New Delhi Declaration did not feature a meaningful
agreement on mobilising the NDB, India’s focus in BRICS next year should be on simpler
fixes to local-currency challenges.

b AT, Tg ST gU foh 2026 hT 7% fereelt avyom 7 NDB & 8T SeTel &l ofehY IS Areh
FHST TET T, 313Tel I BRICS # 81X T ST T Hel Faelt Ioitfarai & axer qamerit
W g =T

e Unlike the Shanghai Cooperation Organisation, whose Summit recently concluded with bare-
minimum outcomes, BRICS has tangible economic tools and a wider membership than ever
before.

SEITS HEAWT HIS (SCO) F ey, foraent RIGR Foaei gTel & 3 wgsterst aRomAT & ey
@hmrgm, BRICS & UTH 31 AT ATeret 3R ggel & ol 31f8eh A9 Heaadr gl

e In aworld drifting towards subscription multilateralism, with Washington’s pay-to-shape-
the-rules Board of Peace as its latest specimen, these arrangements are the only way the
grouping will truly set itself apart.

U g 3, S HeF - TR Sg9eTdrE (subscription multilateralism) FrIRTGETE
31K STgt atfRIaTest 1 fAHT I THITIT A o fIT $aTaT- 3R Board of Peace SHeT
TANTTH IETER0T ¥, A T & I8 THATT AAHT § TS Ig FHE aeaid 3 T &l T
gdTeT ¢ T |

Why Should India “Bank on” the New Development Bank
(NDB)?

¢ India should make the New Development Bank (NDB) one of the most practical
pillars of BRICS rather than turning BRICS into an explicitly anti-Western or anti-
dollar political bloc.

1. What is the basic problem BRICS wants to address?

e When the original five BRICS countries came together, they had a much larger share
of the world economy than their influence in institutions such as the IMF suggested.

e In 2011 they produced about 20% of global GDP but possessed only 11% of IMF
voting power.

e Today, the expanded BRICS accounts for nearly 40% of global GDP and 55% of
the world's population, yet its institutional influence has not risen proportionately.

e This is essentially a representation problem: emerging economies want greater
influence over global financial governance.
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2. Why shouldn't BRICS simply become an anti-West alliance?

¢ BRICS members have very different foreign-policy objectives.

e Russia, China and Iran may favour a more anti-West orientation, whereas India,
Brazil and South Africa prefer BRICS to be “non-West” rather than “anti-West.”

e For India, this distinction is crucial. India wants strategic autonomy while
simultaneously maintaining important relationships with the U.S., Europe, Russia and
the Global South.

e Therefore, India does not need to choose:

e BRICS OR the West.

e Instead, it can cooperate with BRICS wherever doing so serves Indian interests.

3. Where does the NDB fit in?

¢ The New Development Bank was established by BRICS countries in 2015 to
finance infrastructure and sustainable-development projects in emerging and
developing economies.

e It wasimagined an alternative development-financing institution.

e India has already secured commitments of nearly $10 billion for 32 projects,
including metro systems and the Delhi-Ghaziabad-Meerut RRTS corridor.

4. Then what is wrong with the NDB?

e lts potential is much greater than its present performance.

e NDB has approved only 139 projects worth about $43 billion, while only around
$20 billion of approved loans had actually been disbursed. The comparable AllB
has expanded much faster.

e One problem is insufficient capital. Russia's sanctions also complicate fundraising
and the bank's credit position.

e Interestingly, despite talk of de-dollarisation, the NDB itself stopped extending new
credit to Russia after March 2022 to protect its credit rating.

5. Why is local-currency lending important?

e Suppose an Indian infrastructure project borrows $1 billion when:

e $1=185.

e If'the rupee later falls to X100 per dollar, repaying the same dollar loan becomes
substantially more expensive in rupee terms.

e Butifthe project borrows directly in Indian rupees, much of this currency mismatch
can be avoided.

e Thatis why the NDB's preference for local-currency financing is strategically
important. Its 2022—-26 strategy targeted 30% of financing in member countries’
local currencies, although dollars still dominate.

6. What should India do?

e An NDB rupee-denominated bond. The proposed programme seeks to mobilise
around 25,000 crore over five years.
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e Arupee bond would essentially work like this:
e NDB issues bonds in India — investors provide rupees — NDB obtains rupee
resources — NDB finances Indian/developing-country projects in rupees.

Canada eyes EU ‘associate member”
status amid U.S tensions, report says

Reuters
BRUSSELS

Canada’s Prime Minister
Mark Carney wants a clos-
er relationship with the Eu-
ropean Union and is ex-
ploring  whether his
country could become an
“associate member” of the
bloc, the Wall Street Jour-
nal reported on Sunday.
The EU, which has not
been flexible about mem-
bership rules in the past, is
open to the idea of grant-
ing Canada a yet-to-be-
created status of associate

membership, the new-
spaper reported.
Canada’s escalating

trade war with the United
States has added urgency
to its strategic pivot to-
wards other trading partn-
ers. Relations between Ot-
tawa and Washington have

Stronger ties: Canadian Prime Minister Mark Carney and French
President Emmanuel Macron are set to meet on September 20. AP

deteriorated sharply, since
President Donald Trump
returned to the White
House last year, due to dis-
agreements over trade and
other issues. The trade dis-
pute has led to tariffs on
tens of billions of dollars in
cross-border trade.
Canada and the EU are

discussing ways of allowing
Canada’s goods, services
and workers involved in
strategic supply chains
such as energy, Al, defence
and critical minerals to
move freely, thus effective-
ly shifting the EU border,
the Wall Street Journal
said.

Canada and the EU are
also talking about laying
underwater cables, jointly
constructing data centres,
cloud storage and new sa-
tellite networks as well as
infrastructure to ship Ca-
nadian energy to the EU,
the newspaper said.

Mr. Carney has spoken
with several EU leaders,
most notably French Presi-
dent Emmanuel Macron,
about the possibility of let-
ting Canadians live and
work visa-free in the EU,
the newspaper said, citing
two unnamed officials fa-
miliar with the matter.

Mr. Macron’s office sep-
arately confirmed that he
will meet Mr. Carney on
September 20 in the
French territory of Saint
Pierre and Miquelon, a
group of islands off Cana-
da’s Atlantic coast.

14S9. Canada eyes EU ‘associate member’ status amid U.S. tensions, report

says

HARFT F AT T F T FATST HTEU & ‘Associate Member’ FT ST 9T I AT

e (Canada’s Prime Minister Mark Carney wants a closer relationship with the European Union
and is exploring whether his country could become an “associate member” of the bloc,

the Wall Street Journal reported on Sunday.

FeATST o FUTAHAT A1 H1eAT I H & A 310 aferss Taer @ § 3R g gar oem @ §
o T 3eTehT &21 38 Heg T “Associate Member” §oT HehlT B

e The EU, which has not been flexible about membership rules in the past, is open to the
idea of granting Canada a yet-to-be-created status of associate membership, the
newspaper reported.
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YR & AR, EU, ST AclicT H Tl o [T Y e 31T oreiiell el IgT &, hafrsT i
Associate Membership T 378fr Teh [ o1 1 15 778 Aol 3 o fraR o wfl gerr 2|

Canada’s escalating trade war with the United States has added urgency to its strategic pivot
towards other trading partners.

3T & TTY FHedTST & d6c SOTIR JEH o ey AT HISIERT 1 HT I0TeAITcleh 3 qe ool
FT 3ThT HTTIHRAT T 3R 31T8F ATcepiToleh o= fear gl

Canada and the EU are also talking about laying underwater cables, jointly constructing data
centres, cloud storage and new satellite networks as well as infrastructure to ship Canadian
energy to the EU, the newspaper said.

3IEER a""d-lal{-ﬂ{, &haATsT 3iR EU underwater cables faara, ﬂgww# data centres, cloud
storage 3iR 7T satellite networks FAT dUT HATSTS FolT T EU ddh Holed & oI infrastructure
PRI F W TaT R @R

Mr. Carney has spoken with several EU leaders, most notably French President Emmanuel
Macron, about the possibility of letting Canadians live and work visa-free in the EU, the
newspaper said, citing two unnamed officials familiar with the matter.

IGAR & AT T IR aF 3131 3Rt & garel & IdT foh il of 8 EU 131, ey
& B & Togafcl gHTUC Hohl, & 1Y FHaATsTS AR T EU H visa-free 6ot 3R HIH et
T 3TAT ot BT HeTAT IX =T T &

GS Paper I11: Economy 14 September 2026
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ETFEs: A
one-click
route to

diversified

investing

What if I say that you can gain
exposure to 50 or 500 stocks, a basket
of commodities or even a few sectors
in one click? This is what an Exchange
Traded Fund (ETF) offers. ETFs are
traded on stock exchanges just like
shares, allowing investors to buy a
basket of securities in a single
transaction and thereby “reduce the
impact of poor performance” by any
one company, unlike investing in a
single share. But before jumping to
buy the ETFs, it’s crucial to
understand how they work?

An ETF offers investors a way to
participate in a basket of investments
through a single tradable unit.
Depending on its mandate, it might
mirror a benchmark index such as the
Nifty or Sensex, or provide exposure
to assets such as gold, silver and
bonds. ETF products can also focus
on sectors such as defence,
pharmaceuticals, FMCG, technology
and banking. Currency ETFs are
available in overseas markets, though
such products are not currently
available to Indian retail investors.
Therefore, buying units of ETFs offers
an investor a proportionate exposure
to the underlying basket of equities. In
the case of an index ETF, the aim is
simple: to stay as close as possible to
the performance of the benchmark,
rather than attempt to beat it.

Unlike a traditional mutual fund or
index fund, an ETF trades throughout
the market hours on the stock
exchanges. You can place an order
through a broker whenever the
market is open, and its spot price
keeps changing in response to the
value of its underlying assets. Thus, to
buy ETFs, a demat and trading
account are essential. This stock-like
feature also gives ETFs greater
flexibility: besides holding them for
the long term, eligible investors can

[0}
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short-sell or buy them using margin,
subject to applicable rules and
regulations of your broker. Besides the
ETF’s expense ratio, investors should
also factor in transaction-related costs
such as brokerage, where applicable,
and the bid-ask spread. Statutory
charges such as Securities Transaction
Tax (STT) may also apply depending
on the ETF and transaction.

Most index ETFs follow a passive
investment approach. Instead of
trying to identify stocks that could
outperform the market or the
benchmark itself, the ETF is designed
to mirror a predetermined index. The
fund manager’s job is largely to keep
the portfolio aligned with the
benchmark. It reduces the
dependence on a fund manager’s
stock-picking ability and, because
there is less active buying and selling,
can also help keep costs lower.

Another attraction is cost. Since a
passive ETF does not rely on
continuous stock selection by a fund
manager, its management expenses
are generally lower than those of
actively managed funds. The bigger
advantage is diversification: a Nifty 50
ETF, for instance, gives exposure to all
the constituents of the index instead
of putting the entire investment into
one company.

Dividends received from the
underlying companies also form part
of the ETF’s returns; depending on
the scheme structure, they may be
distributed or reflected through
reinvestment. But an ETF will not
always deliver exactly the index’s
return. The difference between the
ETF’s performance and that of its
benchmark is known as tracking
difference, while tracking error
measures the consistency of this
difference over time, which can arise
from expenses, transaction costs, cash
holdings, dividend timing, corporate
actions and changes in index
constituents. Generally, a lower
tracking error indicates that the ETF is
following its benchmark more closely.
When an index is rebalanced and
companies are added or removed, the
ETF adjusts its underlying portfolio to
reflect those changes, that is, the
investor does not have to buy or sell
the individual stocks. Thus, ETFs can
be a simple, cost-efficient way to
diversify and participate in market
returns.

(The writer is an NISM &
CRISIL-certified Wealth Manager and
certified in NISM’s Research Analyst
module)

14S9. ETFs: A one-click route to
diversified investing

ETF: Rfathia faer w1 a=-Faw
ATETH

e What if | say that you can gain
exposure to 50 or 500 stocks, a basket of
commodities or even a few sectors in one click?
This is what an Exchange Traded Fund (ETF)
offers.

3R & g o 39 T g feFereh & 50 AT 500

A, FAMSEST T Ueh TRl AT Fo 8331 A faaer
T TFIUNSR Tec X Tehdl &, oY Sl 192 LT
gfaer Exchange Traded Fund (ETF) eTe &dT

gl

e ETFs are traded on stock exchanges
just like shares, allowing investors to buy a
basket of securities in a single transaction and
thereby “reduce the impact of poor
performance” by any one company, unlike
investing in a single share.

ETF 3 IRRT i ke el tFasisll R RIER
A | ST foidereh Teh 81 olet-get & wicisiarar
BT I SRl Tl The! & 3R Rl Teh el
TS T2l & THIT &l hd T b 8, ST Tl

Teh R F TAALU et T T =T8T g

e But before jumping to buy the ETFs, it's
crucial to understand how they work.

AfeheT ETF Ties & Ugol Ig HHSIT Hgca ol o
foF I Fq F A

e An ETF offers investors a way to
participate in a basket of investments
through a single tradable unit.

ETF foiderent &1 Teh €1 ¢35 A9 giote & ATeqH 4
forarelt T o randy 31 srefiey &7 3ER ST B

e Depending on its mandate, it might
mirror a benchmark index such as the Nifty or
Sensex, or provide exposure to assets such as
gold, silver and bonds.

3T TI0eT 3663 & 3TUR 9T ETF Nifty AT Sensex ST SAHh S3FH I ¢oh Y Tehell & AT
I, =iy 3R dies St aREut & vaaaier gere Y Tehar gl

e ETF products can also focus on sectors such as defence, pharmaceuticals, FMCG,

technology and banking.
ETF 3¢91G T&T, FrAEfeaed, FMCG, Steznfarhr iR fder Sy vt ox off S g &t 81

e Currency ETFs are available in overseas markets, though such products are not
currently available to Indian retail investors.

Tl aTSIRT # Currency ETFs 3Uelstr 8, gelifeh T8 3cuTe, acialel 3 SR TeT foaerent &
T 3qeretr 7T £
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Therefore, buying units of ETFs offers an investor a proportionate exposure to the underlying
basket of equities.

30 YHR, ETF 9 Ifac @l & e a1 389 anfiier siafifiea sadt & el ¥ ameqafas
TEFHAeR AT gl

In the case of an index ETF, the aim is simple: to stay as close as possible to the
performance of the benchmark, rather than attempt to beat it.

Index ETF & HAIHel #H 3652T B 81T g—aHI & UG I AT Gof & ToTTT 3Hb IG 2T &
IEGGIEECHERGICIERGEI

Unlike a traditional mutual fund or index fund, an ETF trades throughout the market hours on
the stock exchanges.

AR FIY3Te B3 T S3FH B3 o FAIIe, ETF Feioh TaFaesl TR R AR HHF o G-Il
GlIeT-SaT ST HehaT B

You can place an order through a broker whenever the market is open, and its spot price
keeps changing in response to the value of its underlying assets.

STe 8 STSTR Gell &Y, 3779 S & ATETH § IS & Fehd & 3R ETF & TWle hisAd 38
siafeifed aREdft & Fea & 38R e e 8l

Thus, to buy ETFs, a demat and trading account are essential.
gfeIv ETF @WGst o [T 3de 3R ¢S 3h3e 3magah g |

This stock-like feature also gives ETFs greater flexibility: besides holding them for the long
term, eligible investors can short-sell or buy them using margin, subject to applicable rules
and regulations of your broker.

MR ST Tg FIAWAT ETF o1 317k arfiomdet off St &1 ofel 31afer a& T@er & 3termar, ur
ferareren o] forarat 3R sie & faferg@t & 31efet 3=¢ short-sell T Hehdl § AT margin T 3uATaT
FH TG Thd &

Besides the ETF’s expense ratio, investors should also factor in transaction-related costs
such as brokerage, where applicable, and the bid-ask spread.

ETF & expense ratio & 37elal fid2rehl &I brokerage SHET oieT-gof HetT oIeTcll, ST&T oI1a] &1, dam
bid-ask spread T 8 €3TeT 3 IWT AT

Statutory charges such as Securities Transaction Tax (STT) may also apply depending on
the ETF and transaction.

ETF 3R &1-8e1 & YR & 3TUR W Securities Transaction Tax (STT) & dtmiaieh ¢oeh 8ff S1]

& Fhl B
Most index ETFs follow a passive investment approach.
37ThIeT index ETFs passive investment approach &7 9relel hid ¢ |

Instead of trying to identify stocks that could outperform the market or the benchmark itself,
the ETF is designed to mirror a predetermined index.

TSI AT EGT STHTS H Sgd TG hdet arel AIRT I IgaTe hded & ol ETF &l Tgor o
UG 339w F yfafefea == & fow s srarg)

The fund manager’s job is largely to keep the portfolio aligned with the benchmark.

s HASR T HET R GIEHIAT T STHATh & HeT&T TATT IGAT BIeil & |

It reduces the dependence on a fund manager’s stock-picking ability and, because there is
less active buying and selling, can also help keep costs lower.

S h3 HeAoR T AT YeTed T &TAT 9T TAIRCAT e 8lell & 3R e Afchar Tl -Fsh & HRoT
AT oY FH @S H A AT T &l

Another attraction is cost.

ETF & Teh 31 3ThYUT SHhT oFTd &

Since a passive ETF does not rely on continuous stock selection by a fund manager, its
management expenses are generally lower than those of actively managed funds.
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Hfeh passive ETF # 8 HeloR GaRT ol AT TG shl ATl 761 Blcil, SHIAT S8

Te T AN 9T actively managed funds & Jefell # & gld 8|

The bigger advantage is diversification: a Nifty 50 ETF, for instance, gives exposure to all the
constituents of the index instead of putting the entire investment into one company.

sgu 9 937 e diversification &1 38T80T & foIT, Nifty 50 ETF faaer &Y fordll Ueh shuett 7 o9mmer
F IO ST H enfAer T3l Fufaal & vFadieR AT gl

Dividends received from the underlying companies also form part of the ETF’s returns;
depending on the scheme structure, they may be distributed or reflected through
reinvestment.

3afafga safaat & ured dividends 8 ETF & returns &7 f8&aT 81 & | J1STeIT bl GIFET & 3R
W gog faaRe o S @erar § ar gafaiaer & Ared#l @ returns 7 wfafdfad frar s awar g

But an ETF will not always deliver exactly the index’s return.

QAfehaT ETF gHRIT SSoFH & Teshol THT return et T

The difference between the ETF’s performance and that of its benchmark is known as
tracking difference, while tracking error measures the consistency of this difference over time.

ETF & el 3R 39 S & Ue2le & &5 37ax &l tracking difference gl SITdT &, STafeh

tracking error T & AT 39 3R FI AT T ATTAT B |

This difference can arise from expenses, transaction costs, cash holdings, dividend timing,
corporate actions and changes in index constituents.

g 37X expenses, transaction costs, cash holdings, dividend & &3, corporate actions 2T
$3FA H AW FHUfAAT H TGelld o HROT 3cUoed gl Tl g

Generally, a lower tracking error indicates that the ETF is following its benchmark more
closely.

AT & tracking error Tg Tohd &dT & [ ETF 379a ST o1 310 9 & &b FTET B

When an index is rebalanced and companies are added or removed, the ETF adjusts its
underlying portfolio to reflect those changes, that is, the investor does not have to buy or sell
the individual stocks.

9 TRl S35 T rebalancing 81T & 3R &ufat s Sier ar gerr Srar g, af ETF S+ sgenal
Y A & TAIT 319 At fgd DB o THARNTST AT &1 37T [0 T e
IR I TIT GG AT St T 3TTIHAT AT ardT|

Thus, ETFs can be a simple, cost-efficient way to diversify and participate in market returns.
$8 YR, ETF faTaefiehior st 3R aTSTR & returns WToel @del T Ueh Aol 3R oATaTeT-3erel

HIETH g HhcT o |
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Specialised investment
funds vs mutual funds

A conventional mutual fund is largely a long-only product, while an SIF has more room to

manoeuvre; a more relevant question is what does an SIF do that a mutual fund cannot?

FUND MANAGEMENT

Joydeep Sen

nvestors have a new
choice in the invest-
ment space. But the

question is not
whether you  should
choose a Specialised In-
vestment Fund, or SIF, ov-
er a mutual fund. The
more relevant question is:
what does an SIF do thata
mutual fund cannot? That
is where the difference lies.
SIFs were introduced by
the Securities and Ex-
change Board of India (SE-
BI) as a product sitting bet-
ween mutual funds and
portfolio management ser-
vices (PMS). Mutual funds
are accessible with very
small amounts, while PMS
requires a minimum in-
vestment of ¥50 lakh. SIF
comes in between, with a
minimum investment of
%10 lakh. That makes SIF a
product for investors who
have accumulated mea-
ningful financial wealth
but may not want to move
into PMS. But the 10 lakh
minimum is not the most
important feature of SIF.
The important feature is
what the fund manager is
allowed to do with your
money. A conventional
mutual fund is largely a
long-only product. An SIF
has more room to ma-
noeuvre. It can take un-
hedged short positions
through derivatives, sub-
ject to the prescribed li-
mits, up to 25% of net as-
sets for certain strategies.
Going short means tak-
ing a position that benefits

ee

Mutual funds are
accessible with very
small amounts, while
PMS requires a
minimum investment of
¥50 lakh

if the price falls. Therefore,
if the fund manager be-
lieves a stock, sector or
market is likely to decline,
the SIF has a tool that a
conventional mutual fund
does not have. This can act
as a brake when markets
are falling. Thereis a catch.
A tool is useful only if the
fund manager uses it cor-
rectly. A wrong short call
can hurt returns just as a
wrong long call can.

SIFs are still a nascent
product, but the early
numbers are striking. As
on July 31, 2026, SIF assets
under management were
¥23,177 crore, with 94,447
folios. At the end of De-
cember 2025, AUM was
4,892 crore and folios
were 20,779.

The 10 lakh minimum
investment clearly has not
stopped investors from
coming in. A simple calcu-
lation makes the point.

Divide the 323,177 crore
of AUM by 94,447 folios
and the average comes to
about ¥24.5 lakh per folio.
This is more than twice the
regulatory minimum.

A folio is not the same as
a unique investor, since
one investor can have sev-
eral folios.

There were 30 SIF funds
across fund houses as on

SIF comes witha
minimum investment of
10 lakh, making it a
product for investors
who have accumulated
meaningful wealth

July 31, 2026. Of these, 16
were equity-oriented and
14 were hybrid. There is no
debt SIF, although SEBI has
provided for debt-oriented
SIF strategies.

How to evaluate an SIF?
Do not compare an SIF
with all mutual funds.
Compare it with the closest
mutual fund strategy.

And then ask what the
SIF does differently.

Take an Equity Long-
Short SIF. The closest mu-
tual fund comparison
could be a flexi-cap, large
and mid-cap or focused
equity fund. All can take
meaningful equity expo-
sure and attempt to gener-
ate returns through stock
selection. But there is a
crucial difference. The mu-
tual fund manager is pre-
dominantly playing on the
upside. If the manager be-
lieves that a particular
stock is going to fall, the
usual response is to reduce
or exit the position. The
SIF manager has another
option: take a short posi-
tion, within the permitted
limit. The manager can po-
tentially make money not
only by identifying what
should go up, but also by
identifying what should go
down. An Equity Ex-Top

100 Long-Short SIF is
breadly comparable with
mid-cap, small-cap or flexi-
cap mutual funds. The
commonality is that the
portfolio can look beyond
the largest companies.

The difference again is
the ability to use short ex-
posure. This matters be-
cause the further you
move down the market-
cap curve, the greater the
dispersion between win-
ners and losers can be.

Is SIF better than MF?
There is no such simple
answer. For most inves-
tors, mutual funds will
continue to be the basic
building blocks of a portfo-
lio. They are accessible, di-
versified and available
across a wide range of stra-
tegies. SIF is meant for a
different investor.

If you have 310 lakh or
more to allocate to a single
strategy and want someth-
ing beyond the conven-
tional long-only approach,
SIF deserves a look.

But do not buy an SIF
simply because it is sophis-
ticated. And do not buy it
merely because the manag-
er can short.

The right approach is to
compare the SIF with its
closest MF proxy. Look at
the portfolio, investment
mandate and how the stra-
tegy behaved in rising as
well as falling markets.
Look at costs. And, most
importantly, examine how
the fund manager has ac-
tually used the additional
flexibility.

(Joydeep Sen is a corpo-
rate trainer (financial mar-
kets) and author)

14S9. Specialised investment funds vs mutual funds
i faer o aomr 7T b3

e Investors have a new choice in the investment space.
forder & a3 7 fedeehl & 918 319 Teh 3371 fashed g1

e But the question is not whether you should choose a Specialised Investment Fund, or SIF,
over a mutual fund.

AfeheT 92aT Ig w161 § Toh 31TIhT FYY3Tl s o ST Specialised Investment Fund, or SIF
eAaAT TRV AT =TET |

¢ The more relevant question is: what does an SIF do that a mutual fund cannot?
37fereh ATHTaTeh 9eaT I8 §: SIF W1 FAT HIAT § S FIIIHNA B3 AgH FT Fhall?

e That is where the difference lies.

Y g g & ot 3 e 21
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SIFs were introduced by the Securities and Exchange Board of India (SEBI) as a product
sitting between mutual funds and portfolio management services (PMS).

Securities and Exchange Board of India (SEBI) & SIF &I #gg3el ths 3R portfolio
management services (PMS) & & U Ush [aer 3carg & &9 H 92T fohar|

Mutual funds are accessible with very small amounts, while PMS requires a minimum
investment of ¥50 lakh.

FIG3Tel WS H g BICT A § A2 f&ham S @l &, Tafeh PMS #H 77 I50 @ & farder
Y JTTRIRAT Bl &

SIF comes in between, with a minimum investment of 10 lakh.
SIF ST aleit & e e &, TSI =geTca faer 210 o9 &

That makes SIF a product for investors who have accumulated meaningful financial wealth
but may not want to move into PMS.

3O SIF 3 [T & fIT T AT 3c9Te, 57 ST § Toegler gaied fae sufa 3ifeia s o &,
ATFT T PMS Y 3R Te=TT 18T 18|

But the 210 lakh minimum is not the most important feature of SIF.

AfeheT 310 oG T =g H a2 SIF Y HeH AgeaquT faQar w761 g

The important feature is what the fund manager is allowed to do with your money.
HgcaqUT TAAYCT I & foh 3 AASR I 3T+ T F WY FAT FIA A AT g1

A conventional mutual fund is largely a long-only product.

T GRIRE FI3H $35 HEI: long-only 3¢9T& g1 &

An SIF has more room to manoeuvre.

SIF & 31T Iorifa® afiemas giar &1

It can take unhedged short positions through derivatives, subject to the prescribed limits, up
to 25% of net assets for certain strategies.

Ig fauTRa drensit & 3refier sRkafea & ArIA & unhedged short positions o T&aT &, 3R
Fo (Tl & ToIT Ig eer aRuaf (net assets) & 25% e g1 Fhell ¢

Going short means taking a position that benefits if the price falls.

Going short @7 37127 W&t R o & f5ad g e o amer gt

Therefore, if the fund manager believes a stock, sector or market is likely to decline, the SIF
has a tool that a conventional mutual fund does not have.

zafan, afe e FATR HT o97aT & o Y Teie, 817 AT I1eR & fARge 31 arelr &, af SIF &
I CET HIE GBIl & ST Toh GRANe FI T s & 9T oF61 eiciT|

This can act as a brake when markets are falling.

ITIRT 7 FR1aT & GRIeT T8 Th 8 o & H FHIH H ThT o

There is a catch.

Sifchet 3T T T B

A tool is useful only if the fund manager uses it correctly.

HIS ArereT ot ST 81T § ST $8 ARG 3THRT TG aid A 37T H

A wrong short call can hurt returns just as a wrong long call can.

aTeTdl short call #ff ReeT T ST € Tohare qg“ﬂTHchdl & fordeir It long call |

SIFs are still a nascent product, but the early numbers are striking.

SIF 3737 8fY Ueh Al ferder 3cume €, oifehed YBAHTCH 31ThS Ieorg=a &l

As on July 31, 2026, SIF assets under management were 323,177 crore, with 94,447 folios.
31 s;?»né 2026 d% SIF #T assets under management (AUM) 223,177 &5 ot 31 94,447
Hiferar &

At the end of December 2025, AUM was 34,892 crore and folios were 20,779.

fedeR 2025 & 37d H AUM 4,892 1S 3R ®iferat hr d@&ar 20,779 2|
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The %10 lakh minimum investment clearly has not stopped investors from coming in.
%10 A T #GTcTH T TISC &G I Tdrehl sl SHH Faer let I oAgT Ush TRATE |

A simple calculation makes the point.

Teh TEMROT I[UTAT 3 ST T TISE FIAT B |

Divide the ¥23,177 crore of AUM by 94,447 folios and the average comes to about ¥24.5 lakh
per folio.

323,177 U3 & AUM &I 94,447 Wiferdt & fasniara sxa oX 9fd wiferat 3ivaa afer eersrer
¥24.5 @ 3T |

This is more than twice the regulatory minimum.

Ig TR ~goTaH @A & 2l @ o 3fh B

A folio is not the same as a unique investor, since one investor can have several folios.
wIferaY fhdt fafRrse e & GaATT 787 81dT, F3ifeh Tk a2 & I s BIferal 8 Fehd 2
There were 30 SIF funds across fund houses as on July 31, 2026.

31 S[elT$ 2026 Tk [Tl ths GI3ET # 30 SIF Hs |

Of these, 16 were equity-oriented and 14 were hybrid.

31 4 16 sfFadl-37a@ 3iKk 14 gr3fas 9|

There is no debt SIF, although SEBI has provided for debt-oriented SIF strategies.
TAHATT H IS debt SIFFET &, 8Telifeh SEBI &t debt-oriented SIF strategies T Yratme fhaT &

How to evaluate an SIF?
SIF &1 AeATF F& FIL?

Do not compare an SIF with all mutual funds.

SIF T JofAT ety FF37el Bt & o H |

Compare it with the closest mutual fund strategy.
SHRT JeeAT T fotehecial ¥ B3 A & F|
And then ask what the SIF does differently.

3R Y O 3 SIF 3remer & T §1

Take an Equity Long Short SIF.

T Equity Long Short SIF &I 3&1830T & &9 & o |

The closest mutual fund comparison could be a flexi-cap, large and mid-cap or focused equity
fund.

WW%WM@W@EWﬂexi—cap, large and mid-cap It focused equity fund
T ST Thll &

All can take meaningful equity exposure and attempt to generate returns through stock
selection.

ot 7 AT gfaradt varaatort foram ST JehdT & R Fcie T4t & ATETH § el 3ceed it ol

gaTH foRaT ST TRt B

But there is a crucial difference.

AfereT Ueh Ageaqot T 5

The mutual fund manager is predominantly playing on the upside.
LTS s HeloR HEAT: FAd! & TQIad) & 1Y HA N e e g

If the manager believes that a particular stock is going to fall, the usual response is to reduce
or exit the position.

e HAoR &1 of91ar ¢ fop fndt fay Teta i g s arelr §, af gy gfafsar 39 Rufa
BT D FHLAT AT 3T JT8T fdeholeTT lciT & |

The SIF manager has another option: take a short position, within the permitted limit.

SIF #AR & 91 T 31 faehed giaT & fAutRa @ & i’ short position =TI
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The manager can potentially make money not only by identifying what should go up, but also
by identifying what should go down.

HAoR THTfad ®T A 7 Shaol Ig UgaTAR JTT HHT HohdT & [ fohahl FIAd Tt T1ie T, Sfew

g YgaH HT o fonaehT iaa fORet anfge|

An Equity Ex-Top 100 Long-Short SIF is broadly comparable with mid-cap, small-cap or flexi-
cap mutual funds.

T Equity Ex-Top 100 Long-Short SIF &Y ca19eh 9 & JofeiT mid-cap, small-cap 34T flexi-
cap mutual funds & &Y ST bl &

The commonality is that the portfolio can look beyond the largest companies.

AT T & o NEwIforay aaa a2t Sufarai & et off fAder & 3raax qoner Thdr g

The difference again is the ability to use short exposure.

R & 37X short exposure HT 3YANT FI T &TAATL |

This matters because the further you move down the market cap curve, the greater the
dispersion between winners and losers can be.

g Hgcaqul § Fifeh market cap curve # foIdalr & STd &, fasiansit 3tk wuford safet &
T 3R 3= &7 31T & AT B |

Is SIF better than MF?
AT SIF, MF ¥ SgaT 87

There is no such simple answer.

SHHT VAT IS T 3T =T8T g

For most investors, mutual funds will continue to be the basic building blocks of a portfolio.
3ifereRrer fderent & fAIT #gg3rer %3 fohell IEHITARAT & Fer ITUR 54 T

They are accessible, diversified and available across a wide range of strategies.

a goro7, fafareliepa & 3N cae Tt i Tt 7 3uerst g

SIF is meant for a different investor.

SIF Ueh 3ele YR & foders & v gl

If you have 10 lakh or more to allocate to a single strategy and want something beyond the
conventional long-only approach, SIF deserves a look.

e 3mIeh I FoRdlY TR I0TeTr H foIder el & ol 310 o a1 389 1A § 3R 379 aRafke
long-only approach & 39 & =1gd &, d SIF 9 faaR fahar ST FereT 8|

But do not buy an SIF simply because it is sophisticated.

AIfeheT Shdel 3ATAT SIF o7 TS F3ifh ag IReFa &

And do not buy it merely because the manager can short.

3R haer safaT ot 30 o TS Fifh FAR short F ThAT |

The right approach is to compare the SIF with its closest MF proxy.

TET GTSCehIoT g & foh SIF T JoialT 30 Fod [Ahedd MF proxy & &I ST

Look at the portfolio, investment mandate and how the strategy behaved in rising as well as
falling markets.

rEwiferat, fder sfger 3R Ig 48 6 ded auT ORA gl IRt 7 e o Har Jgdis
eIl

Look at costs.

AT 01 4 &1 &

And, most importantly, examine how the fund manager has actually used the additional
flexibility.

3R FSH Fgca ol d1d, I S foh B3 HAAoR o areca # rfaRea arfiade &1 foha gepr Ui

AT gl
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Jack Guo, an engineer who led the development of
TianGong Ultra, stands among Tiangong Ultra and
Tiangong Omni humanoid robots as he poses for a photo at
the Beijing Humanoid Robot Innovation Centre on
September 4, 2026. At the World Humanoid Robot
Games, TianGong ran 100 metres in in 8.64 seconds,
almost a second faster than Usain Bolt's world record.

e The World Humanoid Robot Games are an
international competition in which humanoid robots—
robots designed broadly like the human body, with a
torso, arms and legs—compete in sports and perform
practical real-world tasks.

e The event can be understood as a combination of

, 2026. TianGong ran 100

the Olympics + robotics laboratory + technology exhibition.
e The first World Humanoid Robot Games were held in Beijing, China, in August 2025.

Mathathon: a Caltech conflict

Vasudevan Mukunth

new event at the California
A Institute of Technology, called

‘Mathathon’, pulled together by a
group of undergraduate students to
“promote the responsible use of Al in
mathematics” quickly ran into
controversy last week.

Scheduled for October 30 to
November 1 this year, its first round will
have 100 teams of mathematicians work
on open problems in mathematics for 40
hours, with each team receiving around
$20,000 worth of tokens to use on
frontier Al models. The teams that have
made the most progress will enter a
second round that will be six months
long. According to the organisers, the
event aims in part to increase the
exposure of mathematicians outside Al
companies to powerful models.

However, on September 10, a
coalition of current and former Caltech
mathematicians published an open
letter, signed by over 700 of their peers,
including four Fields Medal winners,

asking for the Mathathon to be called off.

The letter said the Mathathon’s
accelerated format would encourage
“slop” mathematics that other
mathematicians must then spend time
and effort to correct and verify. Because
OpenAl and Anthropic had sponsored
the event, the letter also accused Al
companies of turning open mathematics
problems into publicity contests while
draining mathematics of its human and
social resources.

A view of the Millikan Library at Caltech.
CANON.VS.NIKON (CC BY-SA)

While the organisers subsequently
changed some of the Mathathon’s rules,
including requiring participants in the
second round to publish their work as
preprint papers on the arXiv repository,
they refused to cancel the event.

However, OpenAl withdrew as a sponsor;

the website currently says Anthropic will
provide $600,000 in credits.

3

For feedback and sugg:

for ‘Science’, please write to
science@thehindu.co.in with the
subject ‘Daily page’

e They brought together around 280 teams
from 16 countries and more than 500 robots,
competing across 26 events.

e The second edition was held from
August 22-26, 2026, again at Beijing's National
Speed Skating Oval (“Ice Ribbon”).

e The Games test much more than running
speed. Robots participate in activities such as
track and field, football, gymnastics, dance,
martial arts and other physical competitions.

e More importantly, there are scenario-
based events designed to test robots in situations
resembling factories, homes and emergency-
response environments.

14S9. Mathathon: a Caltech conflict
Mathathon: Caltech &T t& faqrg

¢ A new event at the California Institute of
Technology, called ‘Mathathon’, pulled together by
a group of undergraduate students to “promote the
responsible use of Al in mathematics” quickly ran
into controversy last week.

California Institute of Technology & T=ITde ST
& Ueh Heg SaRT “IM0Id 7 Al & fSIFACR 39197 hr
JoTaT & & 34T W IS ‘Mathathon’ sTHe
Teh AT HRIHA H Aoer gearg g & faarg &t
HTHAT AT 93T |
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Scheduled for October 30 to November 1 this year, its first round will have 100 teams of
mathematicians work on open problems in mathematics for 40 hours, with each team
receiving around $20,000 worth of tokens to use on frontier Al models.

$H aY 30 rFgel {1 FAdeR ofeh Vel SHeh Tgel TIOT H FTTOTCT=AT bl 100 EF 10N b
T FHEATIHT T 40 G Teh H1H HLN, IR TAh EF 1 370l Al Alga & 398197 & faw

TSI 20,000 SToR FHT o elehed AT ST

The teams that have made the most progress will enter a second round that will be six
months long.

ot ST o Fad 31T garfay 1 gYell, 3 o Al Tolel aTel GAR TOT 7 YT &l

According to the organisers, the event aims in part to increase the exposure of
mathematicians outside Al companies to powerful models.

3TTISTh oh 3TTER, H HIAshH T Ueh 3602 Al HUferdl & aTgT o 0TIl bt AfFaMTelr Al
Atget & 31 aRFAT HI=T B

However, on September 10, a coalition of current and former Caltech mathematicians
published an open letter, signed by over 700 of their peers, including four Fields Medal
winners, asking for the Mathathon to be called off.

gleliieh, 10 e T acidet 3R 9d Caltech O & Ueh TTGatral o Teh Gell TF TehTTRIA
T, TS99 W 3% 700 F 37T Tgarfadr, f5i=1 I Fields Medal faaar o anfaear &, &
gEaTaR & 3R 5@ Mathathon T Igg et T ATt 15 AT

The letter said the Mathathon’s accelerated format would encourage “slop” mathematics that
other mathematicians must then spend time and effort to correct and verify.

= H gl a7 foh Mathathon &7 caRd TR “slop” IO T HicaTed 3, A a1 7 37
ITOTCT AT T GERe 3R TS I F GG 3R AR T AT 897 |

Because OpenAl and Anthropic had sponsored the event, the letter also accused Al
companies of turning open mathematics problems into publicity contests while draining
mathematics of its human and social resources.

gfe OpenAl 3R Anthropic & 38 HRigH I YIS fomar T, safav o3 & Al Hufadh @
ITOTCT T G el FHATATIHT T TR FIAANINA3T  Ferelet 3R A1 &1 0T o HAleTd a2
AT TATHAT Sl TATCA et ol AT ITRIT ST 31T

While the organisers subsequently changed some of the Mathathon’s rules, including
requiring participants in the second round to publish their work as preprint papers on the arXiv
repository, they refused to cancel the event.

gleliieh 3TsTehl & §Te; 7 Mathathon o $e feraret & seelra ferar, fSraet g@r =wRoT & gfcsiarar
& foIT 319 1T T arXiv Ratferedt 9T fiftie arera=t & & 7 gamfra ear sifaard atar o
A T, AfheT 3ogiet HIIHH T IEg I H SRR W T

However, OpenAl withdrew as a sponsor; the website currently says Anthropic will provide
$600,000 in credits.

gTelifah, OpenAl & YTATSTeh & §9 F 31911 GHIT arag of forT; 39@se W add T H Fel AT e
& Anthropic 600,000 3TeiR & shST 3UcTsET TTIT|

Address : 3rd Floor, KV Tower, Padleyganj Road, Gorakhpur
Email Id : info@patrioticias.in

Contact Number : 9971932488
Website : patrioticias.in

Page30



[0}

TELEGRAM CHANNEL: https://t.me/patrioticlAS
YOUTUBE CHANNEL: hitps://www.voutube.com/@PatrioticlAS

CONTACT: 9971932488

Why Tesla’s steering-less Cybercab is
under investigation

Tesla has rolled out its two-seater Cybercab robotaxis in limited areas of Austin; while supporters see robotaxis as safer and more accessible, Tesla’s

Cybercabs face regulatory scrutiny and wider concerns over how driverless vehicles respond to emergencies and unexpected road situations

Sahana Venugopal

The story so far:
n September 3, Tesla
announced the rollout of its
new electric robotaxis,
offering services in designated
parts of Austin, Texas. According to news
reports, the self-driving cars are almost
impossible to ignore as their gold exterior
and ‘Cybercab’ branding catch the eye.
But the near-empty interior has sparked
questions about the safety of passengers
and their ability to intervene in case of
emergencies.

What are the features of Tesla’s
Cybercab?

The Cybercab is a self-driving car that has
seating for two people. The ‘butterfly’
doors open upwards and the body boasts
asleek, cyberpunk-inspired design that
contrasts sharply with the chunkier
camera-mounted cars from rival Waymo.
The golden exterior is meant to represent
a “literal” golden age of transportation,
according to Tesla CEO Elon Musk.

There are no steering controls or
pedals inside the Cybercabs. Mr. Musk has
declared that the cars were built for
“maximally efficient autonomous
operation.” On the absence of brake
pedals, he said this would help in
reducing the complexity of a hydraulic
system, and that “plumbing” would not
have to be routed all around the car.
Regulators will need to confirm if Mr.
Musk’s design choices comply with their
safety requirements.

Mr. Musk described the Cybercab as

“basically a super comfortable lounge on
wheels with a great TV and epic sound”.
With upcoming Starlink integration, users
would be able to watch 4 K live video
while riding in the Cybercab, he said.

Switches under the touchscreen allow
users to lower the windows. A cabin
camera monitors the vehicle’s interior.

A Tesla Cybercab promotional video
showed passengers sleeping, watching
movies, playing games, teaching children,
holding dogs, and handling conference
calls while they were taking a ride.

A major perk for loyal passengers is
that their climate and media settings are
saved in a profile and will apply to new
rides as well.

Children under the age of 13 are not
permitted to ride in a Cybercab vehicle.

Passengers can stop a ride by either
pressing a ‘Pull Over” button on the
touchscreen or a ‘STOP’ button overhead
for non-emergency situations. In the
event of an emergency, users will be able
to pull the door lever to trigger an
emergency mechanical release. The
Cybercab is designed to also pull over
instead of instantly braking, based on its
surroundings. Passengers can reach Tesla
representatives through the car’s
communication system.

Have regulators approved the Tesla
Cybercabs?

While the U.S. National Highway Traffic
Safety Administration (NHTSA) is the
regulator that enforces vehicle
performance standards across the
country, car makers have the option to
self-certify their offerings.

The NHTSA confirmed it has opened
an investigation into Tesla’s Cybercab
self-certification to see if it meets the
applicable Federal Motor Vehicle Safety
Standards (FMVSS).

“When certified vehicles appear to not
adhere to these requirements, NHTSA
conducts an investigation,” stated the
regulator.

The NHTSA explained that existing
standards would remain in force even as
the agency reviews rules related to
standards for brake pedals, windshield
wipers, lighting, and rearview mirrors, to
enhance American innovation in
automated vehicles.

The NHTSA is currently evaluating the
Tesla Full Self-Driving (FSD) feature that is
built into over three million vehicles. The
assessment is related to impaired camera
functions that have allegedly caused
accidents in poor weather conditions.

In July, the NHTSA issued a more
general warning about driverless
automated vehicles “interfering,” as it
noted that the cars drove into emergency
scenes, blocked the way of ambulances
and fire rescue vehicles, and were unable
to respond properly when detecting
flashing lights, fire, and traffic cones.

“This is unacceptable. To state it
bluntly: an AV [automated vehicle] that
cannot safely interact with first
responders is a danger to the general
public,” stated the NHTSA's letter.

Cybercabs are not the first robotaxis
launched by Tesla. The EV maker has
already deployed its Model Y cars in
Tampa and Miami, in Florida, and Austin,
Dallas, and Houston, in Texas. Cybercabs

are currently available in limited areas
only in Austin.

What are some concerns surrounding
robotaxis?

Robotaxis or self-driving taxis have been
hailed for a variety of reasons. They are
often viewed as a safer option for female
passengers, people who cannot
communicate verbally, or passengers in
vulnerable situations.

Supporters of robotaxis claim that they
help lower accident rates (when
compared to human-operated cars),
prevent rash/fatigued/drunken driving,
and that the Al systems supporting these
cars are rapidly advancing.

Robotaxis have also been pitched as a
win for accessibility and inclusion, as
some customers complained that
human-operated cabs cancel rides when
passengers disclose disabilities, health
conditions, and the use of wheelchairs or
service animals. In fact, Tesla’s own
Cybercab ad showed users of wheelchairs
and crutches being able to store their
belongings in the car boot. (This ad,
however, did not cover how a non-maobile
user would be able to make their way
unassisted into the driverless car without
their mobility aid.)

Still, robotaxis can pose safety risks
when facing unexpected circumstances.
Videos and posts shared on social media
have recorded instances of driverless taxis
being unable to move when held up by
men blocking their path, leaving
passengers fearful inside. Minor crashes
and intrusions into protected areas have
also been documented.

14S9. Why Tesla’s steering-less Cybercab is under investigation

Tesla Y FEIANT-IET Cybercab ST F AT A FAT §

e On September 3, Tesla announced the rollout of its new electric robotaxis, offering services in
designated parts of Austin, Texas.

3 [&csR &I Tesla = 319e0 775 gafaea NSNS FAT T IE A T ENYOTT 6, ST T &

3iifeee & fAeiRe el & AaTv ger H¥af|

e According to news reports, the self-driving cars are almost impossible to ignore as their gold
exterior and ‘Cybercab’ branding catch the eye.

FATIR Rt o 3TER, ge7 FF-ATTAT FRI bl ASRITCTST e oTITHIT TG ¢, Fifeh Sofehr
oA STedT TaRY 3R ‘Cybercab’ SIS AT TS el &

e But the near-empty interior has sparked questions about the safety of passengers and their

ability to intervene in case of emergencies.

ekt TaT$HaT WTel 3MTcTReh fEEW =¥ AT T F&TT 3R 37aTet [EUTey 7 3oTeh gEtald vt hr
&THAT Sl I TATAT T3 ThU g |

What are the features of Tesla’s Cybercab?

Tesla # Cybercab &Y faiwdne #ar g2
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The Cybercab is a self-driving car that has seating for two people.
Cybercab T& Ta-a1fad FR g ToTHH &l AR & §&e7 hl SIITAT ¢ |

The ‘butterfly’ doors open upwards and the body boasts a sleek, cyberpunk-inspired design
that contrasts sharply with the chunkier camera-mounted cars from rival Waymao.

38 TEFAATS EaTol SR T IR Yol 8 3R SHAT STEd ST Teh 31Tehdeh, W us-aRd
fEamger aren €, St gfdiededt Waymo i haT-gerd 3196Tiehd $IRT ShRT & TISC &7 & 39T ¢ |

Mr. Musk described the Cybercab as “basically a super comfortable lounge on wheels with a
great TV and epic sound”.

Mr. Musk & Cybercab T “Fel 9 & Gfgal UX §eit Teh d6< IRHCTTS 13, Torea emeier TV
3R JgaeT eafe 81, & w9 7 afoia

With upcoming Starlink integration, users would be able to watch 4K live video while riding in
the Cybercab, he said.

3-g1eY gl foh 3T Starlink TRYRTOT & ATT 3YATHAT Cybercab H ITET R HT 4K ST
CIERIK-teR:ETll

In July, the NHTSA issued a more general warning about driverless automated vehicles
“interfering,” as it noted that the cars drove into emergency scenes, blocked the way of

ambulances and fire rescue vehicles, and were unable to respond properly when detecting
flashing lights, fire, and traffic cones.

OIS 7 NHTSA & TTeleh-Ifg el FaTierd aTgail & “GEAaId” i olehl Teh T WIHAY Acfraat
STRY Y, e 3 UTT o & 1 HTUTcTehTelle] HeaATEel 3 YAl &Y 975, Tagerd 3R
HTFTUHAT TG AT T TEAT N &1 3R THRdT sy, 31mer 2 Sfhes et I gTelal 9T
sfRra gfafsrar &t 7 sraad @

The EV maker has already deployed its Model Y cars in Tampa and Miami, in Florida, and
Austin, Dallas, and Houston, in Texas.

EV faATar & weler & Tampa 3R Miami T2T <&@ & Austin, Dallas 31X Houston # 379«
Model Y &N 9gel g el & &l o

What are some concerns surrounding robotaxis?

e F Ao Fo A =T §e

They are often viewed as a safer option for female passengers, people who cannot
communicate verbally, or passengers in vulnerable situations.

3¢ TR Afge AT, A @F FT T FaE Fa H 397 A9 AT FAAR IRIEAIIT 7 B
arel AT & fore 3iftreh qRiard fashed AT ST 7

Supporters of robotaxis claim that they help lower accident rates (when compared to human-
operated cars), prevent rash/fatigued/drunken driving, and that the Al systems supporting
these cars are rapidly advancing.

U TFeat & FHLHT 7 graT § 7 & GHeaT e T HH e, HieTa-FaTfold HRIT T Jofell F,
ATILATE, UhTeT T AT F A7 ALY F qTEaT Tl F Vvl H A AT & 31X 37 HRY & Fanfora
el aTell Al FonferdT doit & 3eoid &f W g

Robotaxis have also been pitched as a win for accessibility and inclusion, as some customers
complained that human-operated cabs cancel rides when passengers disclose disabilities,
health conditions, and the use of wheelchairs or service animals.

Yanefaraat 1 gereaar AR FAdee & v o AmeTRRy Sam I 8, Fife Fo areh A
IR T o STer T 379et feeaierdr, Tareey dael RRUfadt am egierdar 3ruar et 923t &
3YAT & IR H T §, A AA-Tarfeld e aTerh AT Ieg R Gt 8

In fact, Tesla’s own Cybercab ad showed users of wheelchairs and crutches being able to
store their belongings in the car boot.
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aIEdd #, Tesla & 319at Cybercab AN 7 SEieIAR 31 SHEY &7 3TANT 1 aTel S9N &Y
39T FEJUE R T FBrehY 7 Tt & ware fewra arr |

e (This ad, however, did not cover how a non-mobile user would be able to make their way
unassisted into the driverless car without their mobility aid.)

(&TelTTen, 3 faada & Ig 18T aarar I3 Tk arfaeiierar 3 e H1s eafed 379+ rfaefiear
HErRIdT & =T, 9T fhay TeTadT & aTae-Igd PR H FH TIA T Tohar|)

e Still, robotaxis can pose safety risks when facing unexpected circumstances.
T oY, 3roreaTRIeT TR 1 ArHaT et oY Q=i fraat geat i@ Scuee 7 Fehc 8

¢ Videos and posts shared on social media have recorded instances of driverless taxis being
unable to move when held up by men blocking their path, leaving passengers fearful inside.

Frerer AT 9T e fohT a0 AT 3R give & 0 AHS &of [T 1T &, T8 TEaT Uhehd WS
T & FROT ATh-Tfed ST 3T gt 7 3r9Ae ¥ 30T A= 37 37eT s=reiid 38 a1v|

e Minor crashes and intrusions into protected areas have also been documented.

BYeY geeasit 3R Efard aval & 3Aftep gaer & A o gof fhu arv €
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14S9 | Female offspring of spotted hyena inherit rank, resources, a taste for power
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Female offspring of spotted hyena
inherit rank, resources, a taste for power

A ‘terrific’ new study has found that the youngest female cub born to an alpha female inherits her moth
breeding opportunities; over generations, these benefits accumulate, allowing a few privil

xial status and also benefits from better access to food. allies, and
female lineages to produce more descendants

Kavi Bharathi R. THE GIST
BENGALURU
v
mong people, it is common Ateam of researchers tracked
knowledge that privilege is 2,743 wild spotted hyenas

often inherited. But according

to new findings, hyenas also
inherit resources and status, and not just
their forebears’ genes, from their parents.

The findings were published recently
in Science Advances — and they challenge
the traditional evolutionary theories that
assume males always face greater
reproductive competition.

In the animal kingdom, the males are
generally considered to be the dominant
sex. They are stronger and more
competitive. But spotted hyenas buck this
trend.

Scientists at the Leibniz Institute for
Zoo and Wildlife Research (Leibniz-IZW)
in Berlin and the Institute of Evolutionary
Science of Montpellier have found that in
spotted hyenas, females dominate males
not because they are bigger or stronger
but because they have larger networks of
social alliances.

The study also showed that female
hyenas face more competition shaped by
the inheritance of social rank across
generations.

Alpha females

Marta Mosna, the lead author of the study
and a researcher at Leibniz-IZW and the
Ngorongoro Hyena Project, observed
during her field visit in Africa that “male
hyenas do not compete so much with
each other”. Instead, they were found
spending their time following the alpha
female, the highest-ranking female
hyenas, around.

“The males follow them wherever the
female goes,” Ms. Mosna said. “They are
staying close to her, spending a lot of time
watching her, trying to connect with her,
and trying to be friends with her.”

On the other hand, the competition is
more fierce among the females. “This is
not really what you would expect for the
classical sex role that Darwin-Bateman
predicts,” she said.

The Darwin-Bateman hypothesis
proposes that reproductive inequality is
greater among males. That is, between
males and females, the males can father
more offspring than females and this is
why they compete more among
themselves for access to mates. In
mammals, the females also invest more in
each reproductive event than males do —
since they bear the physiological costs of
pregnancy and lactation — they are more

selective about mating. These predictions,

formalised as the Darwin-Bateman
paradigm, have been confirmed across
many mammalian species.

However, among spotted hyenas, the
researchers found the females killing off
the cubs of other females, despite all
living in a matrilineal society in which the
individuals were related to each other.

These and other observations
supported the researchers’ conclusion
that the daughters of ‘elite’ families could
build powerful family lineages over time —
thus also ing one of i Yy

1 Y :
Clan matriarch?: A spotted hyena in Etosha National Park, Namibia. st

. reN BT,
IARP PHOTOGRAPHY (CC BY-SA)

For one clan that the team called
‘Lemala’, the researchers pieced together
a30-year genealogical tree and found that
almost all the living members had
descended from a single founding female
lineage.

This led them to investigate how such
extreme reproductive inequality could
arise, which in turn led to the idea of the
social inheri of rank: since a

biology's classic paradigms.

Clues in Lemala

For their study, the researchers studied
hyenas belonging to eight resident clans
in the Ngorongoro Crater in Tanzania.
‘Their work spanned 29 years of data,
eight generations, and 2,743 wild spotted
hye

nas.
The team used faecal samples to track

mother’s social position is passed to her
female cub, it could give that lineage an

When nepotism pays
The youngest female cub born to an alpha
female inherits her mother’s social status
and also benefits from better access to
food, allies, and breeding opportunities.
Over generations, these benefits

paternity. The pl
epithelial-rich mucus. “We need DNA
information, which we normally take
from the mucus around the faeces,” Dr.
Mosna said. “We need to look at the males
and wait for him to defecate. And then,
when he leaves, be sure that this was his
poop to do paternity analysis.”

“It is not always easy,” she continued.
“Sometimes they even defecate in the
water, and then it is gone, or sometimes
after they eat it is a bit too liquid - it is not
very pleasant to put your hand on. It can
also be a bit challenging, but fortunately,
our field assistants are very well trained
and very good with it.”

u U []

Website : patrioticias.in

, allowing a few privileged
female lineages to produce more
descendants.

“Inheriting the privilege ... means that
you have better access to food and
nutrition. They grow faster and survive
longer. They also have a better position in
the social network, which is also very
important for hyenas,” Ms. Mosna said.

“This research teaches us that nothing
is fixed. Sex roles are not fixed, like how a
male or a female should behave; how our
society should behave is not fixed by
genetics. Only social processes can
actually change society in a meaningful
way.”

“This is a terrific paper that breaks a lot
of new ground and serves as a powerful
testament to the value of long-term field
studies,” Kay E. Holekamp, a Michigan
State University distinguished professor
who was not involved in it, said.

Beyond hyenas

‘The researchers are now exploring
whether similar patterns of socially
inherited reproductive inequality occur in
other animal species.

They have said they also want to
investigate whether female hyenas invest
differently in male and female cubs
depending on their social rank.
High-ranking females may invest more in
female cubs to pass on their privileged
position while lower-ranking females may
favour male cubs, Ms. Mosna said.

“This study has broad implications for
how we understand animal societies:
social structures can transmit advantages
across generations and thereby shape

and
outcomes,” Amiyaal llany of Tel Aviv
University said.

“It also shows why inheritance should
not be viewed as purely genetic. Socially
inherited rank, relationships, and access
to resources can have lasting effects on
fitness and on the composition of future
generations.”

(Kavi Bharathi R. is a science writer
based at the Indian Institute of Science,
Bengaluru. bharathi.colors@gmail.com)

across eight clans in Tanzania
over 30 years, using DNA from
mucus in faecal samples to
determine patemity

-

By building a 30-year
genealogical tree for one clan,
they found that nearly allliving
members descended from a
single founding female lineage
-

The researchers are now
finding whether socially
inherited reproductive
inequality exists in other
species and whether female
hyenas invest differently in
offspring based on rank
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14S9. Female offspring of spotted hyena inherit rank, resources, ataste for

power

e awsaval A AT Gde 9¢, TATH 3T FT Y 718 RTad & 9red Fdh &

In the animal kingdom, the males are generally considered to be the dominant sex. They are
stronger and more competitive. But spotted hyenas buck this trend. Scientists at the Leibniz
Institute for Zoo and Wildlife Research (Leibniz-1ZW) in Berlin and the Institute of Evolutionary
Science of Montpellier have found that in spotted hyenas, females dominate males not
because they are bigger or stronger but because they have larger networks of social
alliances. The study also showed that female hyenas face more competition shaped by the
inheritance of social rank across generations.

97182 9Y[ STl H WHTId: 7 T Fe[caemrelt faTr AT ST &1 & 3ifereh erfercemel 3R 3ifersn

faeatt gia €1 dfehet RieR arerseaer 38 ygft & 3rarg g1 afelst f&ud Leibniz Institute for

Zoo and Wildlife Research (Leibniz-1ZW) 3R Institute of Evolutionary Science of Montpellier
o daTfeteht o 91T § oh fRIligR oehsaael & AQV 7k W SHTET Fefcd w161 Il foh & 3R &
37 77 3170 erfFaenen §, sfee safaw o 3+ I Arenfors eaw«t & 3% s deas

g €1 31T & Ig ot IdT Iel ok AleT dshgedl o arg ufaead’T sfew g &, o difeai
e arfore ug Y faaa genfaa s 8

Alpha females
BT ATGIT

Marta Mosna, the lead author of the study and a researcher at Leibniz-1ZW and the
Ngorongoro Hyena Project, observed during her field visit in Africa that “male hyenas do not
compete so much with each other”.

TG T JHW AT 3R Leibniz-IZW TAT Ngorongoro Hyena Project #T 2iitrehdl Marta
Mosna =1 3151t 37T 801 e & RTeT o foh oY AIehsavel Toh-ga & ATy gl 31
gfaeqy’ sTgr e |”

Instead, they were found spending their time following the alpha female, the highest-ranking
female hyenas, around.

% I, T AYAT THT BT ATGT, 37T TG 3Td ATHTTOI UG dTell AIGT lehsadd, & JIo-
IS gAq gv feare are o

“The males follow them wherever the female goes,” Ms. Mosna said.
‘TR 3oeh NS-9I 981 ST &, STel AT SI1dT §,” Ms. Mosna & &gl

“They are staying close to her, spending a lot of time watching her, trying to connect with her,
and trying to be friends with her.”

“d 38 UIE @ 8, 39 ST H Hh! AT [9aTd 8, 3% A1 HaY JelTe) T HIfALr add § 3
3% AT S T 93T HA 817
On the other hand, the competition is more fierce among the females.

Gl 3, AT &5 T T 31 e @ ¥

“This is not really what you would expect for the classical sex role that Darwin-Bateman
predicts,” she said.

3giel hgl, “Tg AT 3 38 AEAT ATareh ${fAFT & T80 g1 ¢, Toraehr sfasarof Darwin-
Bateman fguid idargl”

When nepotism pays

ST STS-STefiorTaTg AT ugeTaT §
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e The youngest female cub born to an alpha female inherits her mother’s social status and also
benefits from better access to food, allies, and breeding opportunities.

37T AT H SToHT Fa8 BIE AT TdTel 379611 AT T grTfore feufa faaa & ureg sy & 3
aﬂaa,mﬁﬁamqma?mﬁmqgawaﬂmm%l

e Over generations, these benefits accumulate, allowing a few privileged female lineages to
produce more descendants.

it & GRTeT 3 ofreT FiRIT gl STl &, T o Faretwiflrar R ey e g2t bt 31fieh Sefreit ahr
ST Sl T JTTAT A B

Spotted Hyena (Crocuta crocuta)

e The spotted hyena, also called the laughing hyena, is the largest living species of hyena.
o Despite its dog-like appearance, it is more closely related to cats and mongooses than to
dogs.

Key Facts

o Scientific name: Crocuta crocuta

e Family: Hyaenidae

o Distribution: Mainly sub-Saharan Africa,
especially savannas, grasslands, open
woodlands and semi-arid regions.

e Diet: Carnivorous. It eats wildebeest,
zebra, antelope and other animals.

e [UCN status: Least Concern, although
populations face local threats such as
habitat loss and human-wildlife conflict. : '

o Spotted hyenas are both efficient hunters and scavengers. The popular idea that they
survive mainly by stealing kills from lions is
misleading; they frequently hunt their own prey.

Why are their jaws so powerful?

e Spotted hyenas possess exceptionally strong jaws and
specialised teeth capable of crushing large bones.

e This enables them to consume parts of carcasses that
many other predators cannot use, including bones and
marrow.

e This makes them ecologically important because they
help recycle nutrients and remove animal remains
from ecosystems.

Fascinating Social System

e Spotted hyenas live in social groups called clans, which can contain dozens of individuals.
Their society is female-dominated (matriarchal).

o Adult females generally rank above adult males, and social rank strongly influences access
to food and other resources.
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e Their famous “laugh” is not simply an expression of happiness.
e Hyenas use a variety of vocalisations—including WhOOpS growls and glggle -like calls—to
communicate information associated with I ,
identity, social status, excitement or conflict.

Spotted vs Striped Hyena — Important for
India

e India has the Striped Hyena (Hyaena hyaena),
not a native population of the African Spotted
Hyena (Crocuta crocuta).

e Auseful Prelims memory trick is:

e Spotted Hyena — Sub-Saharan Africa — Crocuta crocuta
Striped Hyena — India + West/South Asia and parts of Africa — Hyaena hyaena

Striped Hyena vs Spotted Hyena

\ Feature H Striped Hyena H Spotted Hyena \
Scientific name  |Hyaena hyaena [Crocuta crocuta |
India INaturally occurs INot native |
Main pattern |Stripes Spots |
Social structure  |Usually solitary/small groups |Large social clans |
Female dominance||Less pronounced |Strongly matriarchal |
Main distribution |Africa-West Asia-South Asia/Mainly sub-Saharan Africa)
]IUCN status HNear Threatened HLeast Concern \
PCS Special: | 14 September

14S9 | Dhiraj claims historic recurve gold in Saltillo World Cup Final

drfecdl a8 9 Bead & ¢ o Waeias Red Faof g shar

14S9 | Amazing things have happened in the last two weeks, says Rybakina

TaTfha A Fer, oo al aeare # aesd Ao g5 ¢

Mathilde Arcel poses with the Coppa Volpi Award for Best
Actress, accompanied by May el-Toukhy (left), winner of
the Golden Lion Award for Best Film for the movie
“Woman Unknown”, during the closing ceremony of the
83rd Venice International Film Festival, Italy, on Saturday.

The Danish war drama is the only feature film with a female
director in the competition.

Mathilde Arcel poses with the Coppa by May Lion Award
BestFilm for the movie “Woman Uni mony of the 83rd Vi I, taly, on Saturday.
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Amazing things have happened in
the last two weeks, says Rybakina

LSRR e
A

So many things have happened in the past couple of weeks...
becoming the No. 1-ranked player and lifting the US Open trophy. |
have been coming to this tournament for so many years, and it was
never a successful Grand Slam for me. Now things have changed.
This one means a lot to me — Elena Rybakina.

319 Aol sea IS B

14S9. Amazing things have happened in the last
two weeks, says Rybakina

et A FeT, oo &) qedre # res(d dief g5 ¢

e “So many things have happened in the past couple of
weeks... becoming the No. 1-ranked player and lifting the US
Open trophy.

11T 31 US Open Y i

¢ | have been coming to this tournament for so many
years, and it was never a successful Grand Slam for me.

ﬁsaﬁaﬁﬁsﬂga‘nﬁtﬁmlﬁrﬁ, 3R I8 A forw s off Far
Grand Slam #&T T&T|
e Now things have changed.

e This one means a lot to me — Elena Rybakina.
u?mﬁvagamﬁm%— Elena Rybakinal

Dhiraj claims historic recurve gold 459, Dhiraj claims historic recurve gold in

in Saltillo World Cup Final

- ) . L
N

B. Dhiraj secured his maiden World Cup Final medal as he won the ¢ In athrilling clash against Japanese World
recurve men’s gold at Saltillo, Mexico, on Sunday. In athrillingclash ~ Cham pionships medallist Nakanishi Junya, the Indian

against Japanese World championships medallist Nakanishi Junya,
the Indian archer, competing in his third WCF, posted a 6-5 (28-28,
28-29, 29-28, 28-30, 28-27, shoot-off: 10-9) win via the tie-breaker.

ST9Te 3 World Championshi

Saltillo World Cup Final
gifeca) 68 9 F5ad A ¢ o agiaw

Red F9or g Sfar

e  B. Dhiraj secured his maiden World Cup Final
medal as he won the recurve men’s gold at Saltillo,
Mexico, on Sunday.

ot €St o AR 1 AfFaen! & difeeet 7 Red g Faot
g i 379eT 9gell World Cup Final 9ge gIféiel
oo fHaT|

archer, competing in his third WCF, posted a 6-5 (28-28,
28-29, 29-28, 28-30, 28-27, shoot-off: 10-9) win via the
tie-breaker.

ps 9ee faSar Nakanishi Junya & et T Hehreol &,

39 TR WCF # TRET of 3¢ AR dRGIST of Eé-8ahT o STIRT 6-5 (28-28, 28-29, 29-28, 28-
30, 28-27, shoot-off: 10-9) & Siid &t F|
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