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| ACHIEVEMENT

Nakod chosen
for Mallikarjun
‘Mansur Award

iy

" This famous tabla artiste has performed
o at several national, international events

. T

EXPRESS NEWS SERVICE
@ Kalaburagi

RAVIKIRAN Nakod, Assist

" ant Professor of Tabla at De

partment of Music and Fine

Art at Central University of
Karnataka (CUK) has been se
lected for the prestigious Pan
dit Dr. Mallikarjun Mansur
National Youth Award 2023 to
be given by Dr Mallikarjun
Mansur Rashtreeva Smaraka
Trust, Dharwad.

Speaking with press per
sons here on Friday here on
Friday, Ravikiran Nakod said
that he has received a commu-
nication from Dr Mallikarjun
Mansur Rashtreeva Smaraka
Trust Dharwad few days back
in this regard. It has been
stated in the letter that the
award carrving cash prize of
Rs 25.000 certificate and ap-
preciation letter would be
presented in a programme to
be organized at Dharwad on
31st December.

Nakod said “Pandit Mal-
likarjun Mansur 1s a great
musician of our country.
Getting an award in his name
is very prestigious. I am
thankful to the Department
of Kannada and Culture of
Karnataka, District Collec-
tor, Dharwad and people of
Dharwad.”

A famous Tabla artiste Ra-
vikiran Nakod has performed
with many national and inter-
national repute musicians
and got many awards and rec-
ons Including Ph D in

11*“.“,‘,’_\. :‘\' '_T"".

% Mindusian, Tabla from Kan
Bada UnNniversity

l‘lnn‘lpl N

I

2007, Top Grade Artiste recog-
nition from All India Radio
(AIR), Dharwad in 2018, A
Grade Artiste from AIR, Dhar-
wad in 2006, Pandit Basavaraj
Rajguru National Youth
Award in 2019, Pandit Bhim-
sen Joshi National Award in
2019 and recognition from
Dharwad University in 1999.
Vice Chancellor of CUK
Prof Battu Satyanarayan has
congratulated Ravikiran Na-
Kod for his achievement. In a
press note he has stated, “CUK
1S a very prestigious national
institute having brilliant fac-
ulties. These days many of
CUK's teachers are getting
awards, recognitions, patents
and projects for their research
and development. To promote
such works among our teach-
ers we are giving Rs 1 lakh

every vear to each faculty to
present their rnsearch work at
nmternatlonal platforms
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Aditya L-1's SUIT captures
images of Sun’s photosphere

BENGALURU: The Solar Ultraviolet Imaging Telescope (SUIT) onboard the
Aditya-L1 has captured the full disk images of the sun, Indian Space |
Research Organisation (ISRO) shared on social media on Friday, along with
the images taken in the 200-400nm wavelength range. The features
shared by the research team revealed the sunspots, plage and quiet sun
regions, marking insights into details of
the Sun. The SUIT instrument captured
images of the Sun’s photosphere and
chromosphere using various scientific
filters in the said wavelength. The images
have been taken using 11 different filters.
The full disk images of the Sun in the
Ca-11h wavelength have been studied
from other observatories also. According
“to arelease by ISRO, the SUIT observation
| will help scientists study the coupling of
Chromosphere, Sunspots, the magnetized solar atmosphere and
Plages, Quiet Sun, filaments assist in placing tight constraints on the
effects of solar radiation on the Earth’s climate. The SUIT development
involved a collaborative effort including Inter-University Centre for
Astronomy and Astrophysics, Pune; ISRO, Manipal Academy of Higher
Education; the Centre for Excellence in Space Science Indian at HSER-
Kolkata; the Indian Institute of Astrophysics, Bengaluru; the Udaipur Solar
Observatory and Tezpur University, Assam.
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: x Healthcare to acquire
Sahara Hospital for 3940 cr

SPREADING OUT. Move in line with the strategy to enter new Tier I/ll cities: Max CEQ

— that its current uptr.ltinnul |
Our Bureat bed capacity was about 251
“ beds, with an expected rev
enue of L200 crore in 1Y 24,
Max Healthcare will bring
ity medical programmes, in
cluding oncology and organ
transplants, besides
strengthening existing pro
grammes such as orthopacd
ics, cardiac sciences, neuros
ciences and renal sciences.
Abhay Soi, Max Health
care’s Chairman and Man-

Mumbai

Max Healthcare Insttute
Ltd has entered into a trans-
action that will give it con-
trol of Lucknow’s Sahara
Hospital, a 550-bed facility,
for a total consideration of
3940 crore. The acquisition
marks Max Healthcare’s
entry into Lucknow, one of
the fastest-growing cities of

Uttar Pradesh, it said. . " aging Director, said the ac-
The healthcare provider  pyisSION WITH A VISION. The acquisition marks Max’s quisition was in line with
entered into a share pur-  entryinto Lucknow, one of the fastest-growing cities of UP their strategy to enter new
chase agreement to acquire Tier I /1 cities that have ade-
100 per cent stake of Starlit veloped healthcare services
Medical Centre for an enter-  sisting of Sahara Hospital,on  neuro, surgery, cardiology,  ecosystem.
prise value of ¥940 crore a slump sale basis, Max pulmonology and dia- “Given our track record of
through its wholly-owned  Healthcare informed the  gnostics, said a note from  successful post-merger in-
subsidiary, Crosslay Remed-  stock exchange. Max Healthcare. It also  tegration, we expect to im-
ies Limited (CRL). houses a nursing college. At  prove the operating and fin-
Starlit had entered into a  SERVICES OFFERED present, the hospital serves  ancial performance, on the

bgsiness transfer agreement  The hospital is housed in a  about 2 lakh patients annu-  strength of medical excel-
with Sahara India Medical 17-storey building and offers  ally and has a renowned  lence of our clinicians and
Institute Ltd to purchase the  multi-disciplinary care, in-  centre for neurosciences continued patronage ‘from
healthcare undertaking con-  cluding  gastroenterology,  said Max Healthcare, nddiné our patients.” he added.
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Don't crash the diet

Crashdiet, whilea
popular fad, is never
advisable. Any diet that
is tailored to promote
quick and easy weight
loss will drain you of
essential calories and
nutrients. It can dispose
you towards illnesses.
Crash diets are never
goad for those engaged
in intense activity such
as heavy gym work-
outs,

“Everyone wants six-
packabs. Itdoesn't
happen by starving
yourself witha crash
diet. You need to com-

bine a healthy diet with

exercise - both cardio
~and weights. Drinking
enough water and
getting adequate sleep
areimportanttoo. A
heaithy lifestyle isthe.

keyto weight loss in the
long term with no side

effects;

Simple steps to protect
kids from pneumonia

While there is no cause for panic, some basic measures to prevent this

hina is dealing
with a surgeinres-
piratoryillnesses
likened to akind
of pneumonia.

It’s bringing back
frightening mem-
ories of the Cov-
id-19 pandemic, four years after it first
emerged in the country. The increase in
cases of respiratoryillness in China was
flagged by the WHO and attributed to
usual causes such as influenza, respira-
tory syncytial virus, mycoplasma pneu-
monia and SARS-CoV-2. It has been
assessed that there is no cause for alarm
at the moment.

After China, the Netherlands has now
reported a sudden surge in pneumonia
cases, mostly affecting children. Around
80 out of every one lakh children in the
agerange of 5-14 had pneumoniain a
week recently. This was up 24 per cent.
The world isworried.

Affecting mostly children, the surge
in respiratory illnesses is being associat-
ed with the onset of winter and ongoing
influenza. Many have dubbed thisasa
new virus while the WHO has said there
islittle to suggest the cases were caused
by a new virus.

India is also in the thick of the winter.
There hasbeen anincrease in routine
respiratory illness cases. However,
there is no need for any alarm. There
isa need to review public health and
hospital preparedness such as availa-
bility of beds, drugs and vaccines for
influenza, medical oxygen, antibiotics,
personal protective equipment, testing
kits, functionality of oxygen plants and
ventilators, and infection control prac-
tices, just as a precautionary measure.

Pneumonia in India

Pneumonia continues to be the leading
cause of mortality in children world-
wide, with India accounting for 20 per
cent of those deaths and a higher bur-
den of childhood pneumonia than any
other country. Pneumococcal pneu-
monia was estimated to account for
30 per cent of all pneumonia deaths in
India. At present, India has the largest
population of children below 14 years
worldwide.

Pneumonia is responsible for high
morbidity and mortality among children
under five years of age and accounts
for one-third of the total burden of
under-five mortality. It was responsible
for 3.69 lakh deaths- 28 per cent of all
deaths - making it the single most signifi-
cant killer in this age group.

_The recent outbreak of respiratory

Preventive measures

Breastfeeding and adequate
complementary feeding to
maintain required nutrition as
malnutrition is a major risk factor

o Timely vaccinations

e Frequent hand washing with

- soap, reducing household air
pollution
e Antibiotic prophylaxis in
immune-compromised individuals
e Active lifestyle with exposure to
adequate sunshine, fresh air and
exercise

illness in China has raised significant
concerns for India. The primary concern
lies in the potential for a rapid spread

of the disease to India, giveniits close
proximity and the high volume of travel
between the two countries.

Rik factors

Pneumonia is a kind of acute respira-
tory illness that affects the lungs. Itisa
common respiratory infection caused
largely by viruses and bacteria affect-
ing children of all ages. This infection
spreads via nasopharyngeal droplets
or aerosols spread from affected chil-
dren or adults.

The infection causes the tiny air sacs
in the lungs -alveoli - to become filled
with pus, mucus, and other inflamma-
tory substances, making it difficult for
a child to breathe and leading to severe
respiratory distress.

Children whose immune systems are
immature - new-borns or weakened by
undernourishment, or diseases -are

respiratory illness are called for, says Dr N Prabhudev

more vulnerable to pneumonia. In In-
dia, there is an increase in pneumonia
cases between June and January each
year due to a combination of factors
including the start of schools, the sea-
sonality of the viruses, weather changes
andsoon.

Symptoms

The symptoms include fever, chills,
malaise and loss of appetite, myalgia,
nausea, sneezing, and a dry cough
that can last up to three weeks in
high-risk groups. Some of these can
also persist for longer periods of time.
Therefore, do not ignore your com-
mon cold and flu.

As of now the data doesn’t support
the possibility of the disease taking the
shape of a new pandemic. However,
since pneumonia is also a respiratory
disease, one must take proper precau-
tions to stay safe.

Early detection and treatment are
crucial. Cold, damp and mouldy environ-
ments are a risk factor for pneumonia.

If bacterial pneumonia is diagnosed,
antibiotics are prescribed to target the
specific bacteria causing the infection.
It'simportant to complete the full course
of antibiotics as prescribed. In severe
cases, hospitalization may be necessary,
especiallyif breathing difficulties are
present.

Good nutrition plays a key role in
preventing pneumonia due to its direct
effect on immunity. Vitamin A, D, iron

and micronutrient supplementation
when required could similarly help boost
immunity.
(The author is former direczor, Sri
Jayadeva Institute of Cardiology)




A visitor tries i .
A visitor tries on earrings at  fashion and jewellery pop up, Luxette, hosted by Anisha, Afrah, and Heena, at Olive Beach, Ashok Nagar on Friday | aiuew ssewuse

BEANS

Contributed by K Sus:
N~ S Tt

INGREDIENTS

= Greenbeans:250g = Chopped garlic: | whole
m Salt:1tsp = Pepper powder :115p
METHOD

@ (ut the ends of the beans and deep fry themin hot oil. Place the
fried beans aside.

® Take another pan, pour | tsp oil, chopped garlic and fry it

@ Add fried beans to it and mix well. Add satt and pepper, your
Chinese Green Beans i ready to eat.
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UPAVISTHA PURVOTTANASANA

(SEATED EASTERN INTENSE STRETCH POSE)

This pose is also called Reverse Plank Prep. It makes the body supple and serves asa
preparatory pose for advanced poses. The pose activates the Anahata (heart) Chakra,

which is associated with love, consciousness and creativity.

e Start from Dandasana, your legs straight in front of you.

 Bend your knees S0 that your feet are on the ground,
leaving some space between your hips and the feet.

e Place your hands behind you on the mat, shoulder-width
apart, fingers pointing at you, and lean back.

e Inhale. bend your head backward, looking straight.

e Straghten your arms, and check that your knees are in
reverse V' shape, keeping your spine bent backward.

@ Your wrists should be in straight line with your shoulders.

e Move your shoulder blades closer to each other, and open
the chest.

o Relax the buttocks and balance with your legs and hands.

@ Hold the pose for 4-6 breaths.
e Torelease the pose, come back to Dandasana, and bring
your hands ta the side of the body.

® You (an repeat this pose 2-3 times.

People with injury at wrists, shoulders, neck, rib cage,
back, hips, knees, ankles, or are recovering froma
surgery of the abdominal organs, hips, back, heart, or
with a history of hypertension, heart related issues,
arthritis, osteoporosis, severe back pain of carpal tunnel
syndrome, should avoid this.

Good for pregnant women who are practising the
pose regularly and done with proper breathing and
awareness, but beginners should avoid this.

Cobdiﬁons related to thyroidectomy or
spondylolisthesis must avoid this.

o Strengthens the muscles of
the chest, neck, abdomen,
pelvis, back, hips. legs,
arms and spine.

o Helps activate the heart
chakra and alleviates fear.

o Stimulates visceral
organs along with better
functioning of the glands.

o Improves the flexibility
of the wrists, shoulders,
neck, lower back, hips, and
knees.

@ Improves self-expression,
awareness and endurance.

o Tones abdominal muscles.

e Keep the internal organs
strong and stimulated.

o Excess strain on the neck
and back due to long hours
at the desk or otherwise
can be eased and relaxed
with this practice.
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Nifty tops 21K on RBI boost

ILLUSTRATION: BINAY SINHA

Indices rise amid
hopes of better
economic growth

SUMDAR SETHURAMAN
Mumbai, B December

fresh highs on Friday after the

Reserve Bank of India (RBI)
revised gross domestic product (GDP)
projections while maintaining the
status quo on interest rates.

The Sensex ended the session at
69,826, gaining 304 points or 0.4 per
cent. The Nifty crossed the 21,000
mark for the first time and ended the
session at 20,969, gaining 68 points or
0.3 per cent. For the week, both Sensex
and Nifty gained 3.5 per cent. Both
posted their longest weekly gaining
streak since January 2021.

The REI on Friday raised its GDP
forecast for the current financial year
to 7 per cent from 6.5 per cent earlier.
The RBI's revised estimates came after
better-than-expected growth during
the July-September quarter. However,
it kept its benchmark repo rates
unchanged at 6.5 per cent amid uncer-
tainty regarding the inflation outlook.

“The REI took a balanced approach
by raising the economic growth forecast
and expressed concern about food infla-
tion, which may have an elevated tra-
jectory in the short term. A fall in rabi
sowing and dipping reservoir levels pro-
vide a perception that foodgrain prices
can rise, The impact was visible on
FMCG stocks, which underperformed
on Friday,” said Vinod Nair, head of
research at Geojit Financial Services.

Stock markets got a boost for the
last two weeks due to strong macro
numbers, the Bharatiya Janata Party’s
(BJP's) win in three key states, and jobs
data from the US, which raised bets
for rate cuts.

GDP data for the September quarter
released last week showed the Indian
economy expanded by 7.6 per cent,
beating the central bank’s estimate of
6.5 per cent. The purchasing man-
agers' index (PMI) for manufacturing
rose to 56 in November, up from
55.5in October. A figure above 50 indi-
cates expansion.

The BJP's win in three state elec-
tions raised hopes of policy continuity,
prompting investors 1o raise bets on
stocks that are likely to gain from the

I ndian equity benchmarks logged

90 0400 . |

economic growth.

Meanwhile, the US Labor Depart-
ment's Job Openings and Labor
Turnover Survey (JOLTS) report sho-
wed that there were 1.34 vacancies for
every unemployed person in October,
up from 147 in the previous month.

The falling number of jobs was a
sign that higher interest rates damp-
ened worker demand.

The job numbers, along with a
statement from a European Central
Bank official on softening inflation,
have renewed hopes that rate cuts by
major central banks are on the anvil.

However, market experts are cau-
tioning investors against irrational
exuberance vis-a-vis rate cuts.

US Federal Reserve officials have
stressed that though they are done hik-
ing interest rates, any talks of a rate
cut at the moment are premature. The
market trajectory next week will
depend on the monetary policy
announcement of the Fed.

“Rotational buying across heavy-
weights is fuelling the up move, and
we see the same trend continuing. In
case of any dip, Nifty will likely hold
the 20,700-20,800 zone while profit-
taking may re-emerge around the
21,200 level. Traders should stay
focused on stock selection, prefer
banking and IT for long trades, and
pick selectively from others.” said Ajit
Mishra, senior vice-president-techni-
cal research at Religare Broking.

The market breadth was weak, with
2,077 stocks declining and 1,679 advanc-
ing. Close to two-thirds of Sensex
stocks were gainers. HDFC Bank rose
L4 per cent and contributed the most
to Sensex gains, followed by Infosys.
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The Nifty50 index rose above 21,000
for the first time after breaching
20,000 in September. The move
from 20,000 to 21,000 has been
underpinned by growing risk
appetite globally on optimism that
the US Federal Reserve has done
hiking interest rates, Hopes that
the US economy will see a 'soft
landing’ and the Fed will soon start
cutting interest rates have also
prompted investors to increase their
equity market wager. Following the
sharp rise in the markets, most
positives have been priced in, say
experts. However, India's strong
macra and robust earnings growth
estimates could see the domestic

Solrees: Bloomberg, NSE

markets make further strides. “We
expect corporate profits in India to
grow 15 percentin 2024 and
another ik per cent in 2025, with
growth appearing broad-based
across sectors. An improving
profits-to-GDP ratioand
stabilisation in a decade-long
earmnings downgrade cycle in recent
years suggest a turnaroundinthe
earnings cycle," said a recent note
by Goldman Sachs, which has seta
December-2024 target of 21,800 for
the Nifty. The blue chip-focused
Nifty index has taken nearly six
years to move from 11,000 to 21,000,
implying an annualised growth of
11 per cent. SAMEER MULGADNKAR




India: Need clear definition

of ‘climate finance’ for trust
INDIAINTOP 10 FOR5TH YR IN A ROW

Vishwa.Mohan
@timesgroup.com

Dubai: Calling out rich na-
tions for their failure to mo-
bilise adequate resources for
developing countries, India
on Friday asked for clarity in
the very definition of ‘cli-
mate finance' and said the
absence of it leads to lack of
trust and transparency.

“In my view, the minimum
short-termaction that we need
to prioritise and work together
for is the very definition of ‘cli-
mate finance’, 1 strongly feel
that it is the most fundamental
outcome weall canaim for that
will automatically lay out the
pathways for subsequent ac-
tion towards appropriate cli-
mate financing,” said environ-
ment minister Bhupender Ya-
dav while articulating India’s
views during high-level minis-
terial dialogue on climate fi-
nance at the UN climate sum-
mit (COP28) in Dubai.

Theissue has

Where do countries | India’s track record
stand in CCPI Year  India’s rank
ranking in 2023 2003 —48
Rank Country
2022 —§8
None achieved _
1-3 rank* 2021 —@ /g
2020 —10
Denmark
Estonia oo —e
Philippines 2018 —11
India 2017 —44
Netherlands ante
Morocco —a
Sweden 2015 —2§
*No country performs well enough 2014 *—ll

in all four assessed categories to
achieve perfect score on CCPI

(Source: CCP| 2024)

the rich nations failed to ful-
fil their promise of mobilis-
ing $100 billion per vear for

climate action In

been a major ir- pfe
ritant durmg r*-"
the ongoing ne- & f &
gotiation proc-

* TOl @
- COP 23

poor countries.

The rich nations,
on the other hand,
quoted OECD’s esti-

ess where the develcrpmg
countries pointed out how

mates and claimed to have
mobilised enough finance to

begin with.

According to the OECD,
the estimate of climate fi-
nance provided and mobil-
ised by developed countries
in 2020 was about $83 billion
whereas Oxfam in its ‘cli-
mate finance shadow report’
noted that the amount was
merely $21-24.5 billion.
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ALLOWS REVERSALS in SDF & MSF windows, lowering fund lock-up and more interbank lending

RBI’'s Weekend Liquidity Move

Our Bureau

Mumbai: The Reserve Bank of In-
dia (RBI) Friday tweaked a mecha-
nism to enable banks to better ma-
nagetheirfundsina24 =7 payments
landscape that compels lenders to
store away large amounts of funds
asa precautionary measure, a prac-
tice that exacerbates stress when
overall liquidity is in a deficit.
“With regard to the standing faci-
lities of the Reserve Bank under
the LAF (Liquidity Adjustment Fa.
cility), we have noticed simultane-
ous high utilisation of both MSF
(Marginal Standing Facilitv) and
SDF (Standing Deposit Facility) by
the banks,” RBI Governor Shakti-
kanta Das said while detailing the
central bank's monetary policy sta-
tementon Friday,
“We propose to add-
ress this situation
and have decided to
allow reversal of ligu-
idity facilities under
both SDF and MSF
even during wee-
kends and holidays with effect
from December 30, 2023. It is expec-
ted that this measure will facilitate
better fund management by the

Reverse Sweep
241,519 cr

Amount parked

To address
this skew,

by banks_ iNRBI's RNy
SDF window of liquidity
: facilities under
BE,DBE S8l SOF and MSF
mount even during
borrowed from Y.
MSF window and holidays

RBI will allow

-

Analysts say
the facility
institution-

alises a
system to
help banks

banks,” Das said, adding that the
measure would be reviewed after
six months orearlier if required.
The central bank’s latest step pro-
vides banks with the flexibility to
borrow or lend out funds on wee-
kends and holidays in-
steadof borrowinghe-
avily from the market
or the RBI's lending
windows ahead of
non-working days.
The RBI's move co-
mes after months of
unusual liguidity distribution in
the banking system. with lenders
persistently storing large amounts
of money in the central bank's ab-

PRAVIN G

sorption facility, which offers thele-
ast remunerative rate of interest.
“Earlier there was no provision for
an automatic sweep-in for banks’
funds during the weekend. Now the
RBI will likely institutionalise that
system to help banks to use funds
that are otherwise locked up,” a so-
urce aware of the development said.
Banks have repeatedly pointed out
that the possibility of large outflows
occurringat any point intimedueto
the growing use of 24x7 payment
modes like the National Electronic
Fund Transfer (NEFT) that has pro-
mpted them to keep funds aside as a
buffer instead of lending them out
in the interbank call money market.

to Help Banks Tame the Skew

“Given the 24x7 fund transfer faci-
lity available for customers, banks
face challenges on liquidity mana-
gement over the weekend, when in-
terbank markets are closed. Hence,
asa matter of prudence they end up
borrowing three-day funds in the in-
ter-bank market and MSF window
over theweekend,” said Karthik Sri-
nivasan, group head-financial sec-
torratingsat ICRA.

“With the proposal to reverse these
three-day MSF and SDF facilitities,
we expect the volatility in eall mo-
ney rates to reduce and the extent of
balances used in MSF and SDF faci-
lities over the weekend toalsomode-
rate,” he said. Following the move,
banks could save on interest costs as
the MSF borrowing is 25 basis po-
ints higher than the repo rate, ana-
lysts said. One basis point is 0,01 %.

Ashima Goyal, external member
of the Monetary Policy Committee,
told ET last month that long-term
ways to improve India’s call market
include sorting out market microst-
ructure issues, giving banks the
confidence to lend out surplus funds
and addressing the impact of hete-
rogeneity among banks. “Markets
also need to be confident that the ty-
pes of liquidity droughts seen in the
past will not happen,” she said.
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UPI limit for healthcare &
edu payments hiked to I5L

Recurring E-Pay Without OTP Increased To Z1L From 15k
:

viment tool at hospitals, scho-
ols and colleges. While UPI

Times News NETWORK

Mumbai: The RBI on Friday | » A mention of the word > Rural demand for FMCG has transactit::n limit is capped
:%Iln_ul,!ll{:ﬂl anine re:'m? in the overtightening (in the policy) been picking up from April fl_:ir‘ m.ﬂs_t. n :’ru‘.l.s.:l-:.‘l lﬂl}ﬂ. the cei-
limit for Unified Payment In- | shoyld not be read as achange | onwards, and the demand for ling for investments and loan
terface or UPI transact ions of approach. It would be NREGA has declined for the first ‘re. payments was peg;ffecii atRs
for hospitals E\n{l education wrong to think that any kind of time during November. There are 2 lakh. In December 2021, tht-_r
services to Rs 5 lakh tjrhum Rs1 loosening is around the corner. signs that rural demand is also limit w-asj mzlendqd t‘c:- Rs 5
1;1;{!: 1h na rir}cgye é!]i}tllb uix PeC- | Thatis not at all on the table. turning around %akhlr_m 1I ::]'h nr!gu‘.rel nment
el he reEAr | westlrvea dsacetocover |~ dietaedm g Anoir Al it
ec o enhance the announced by th is the
for recurringdigital payments | > Our decisions depend ' is higher than the long- creation of a repository for
without second-factor aut.- | 0N two major parameters, . period average at 74%. fintechs. Das stated, “This re-
hentication — from Rs15000to | inflation and growth, and w5, Ithas reached a point pository will store important
Rs 1lakh for mutual fund sub- | inflation is our top priority .7 where we can expect information about fintechs,
scription, payment of insu- | NOw.and westill have a private investment to like what they do, their pro-
rance premiumand card bills. | distance to cover to ) Start picking up ducts, the technology they
Currently, transactions under reach 4% KANTA DAS | R8I GUV use, and financial details.”

Rs 15,000 can be done without
an Additional Factor of Aut-
hentication (AFA). While an-
nouncing the move, RBl gover-
nor Shaktikanta Das announ-
ced that consumers will have
the option to opt-out any time.

The system of granting e-
mandates for authorising re-
curring payments has gained

popularity, with 8.5 crore e-
mandates registered and aro-
und Rs 2,800 crore processed
monthly. “The system has sta-
bilised, but in categories such
as subscription to mutual
funds, payment of insurance
premium and credit card bill
payments — where the trans-

action sizes are more than Rs
15,000 — a need toenhance the
limit has been expressed as
adoption has been lagging,"
RBIsaid, whileexplaining the
rationale for the move.
Similarly, in case of UPI,
the idea is to encourage the
useof therapidly growingpa-

Recognising that fintechs
use emerging technologies
suchasdistributed ledgerand
Al, Das encouraged fintechs
to voluntarily share informa-
tion to help create better poli-
cies. The Reserve Bank Inno-
vation Hub aims to make the
repository operational by
April 2024 or even earlier.



RBI raises FY24 growth forecast to
7%, holds rates for 5th time in a row

Times News NeTwork

Mumbai: The RBI on Fri-
day raised the GDP growth
projection for the current fi-
scal year to 7% from the ear-
lier 6.5% and kept interest
rates on hold for the fifth ti-
me in a row, cautioning that
rates may remain elevated
for an extended period as in-
flation is nowhere near its
target of 4%.

“Against this unsettled
global economic backdrop,
the Indian economy pre-
sents a picture of resilience
and momentum. The real
GDP growth for Q2 of the
current financial year has
exceeded all forecasts. The
fundamentals of the Indian
economy remain strong
with banks and corporates
showing healthier balance
sheets, fiscal consolidation
on course, external balance
remainingeminently mana-
geable, and forex reserves
providing a cushion against
external shocks. These fac-

‘Consumers optimistic about income, spending’

One-year ahead
mﬂaﬂum compared
current on
Economic situation 28.6 25.5 '-
Employment 29.6 26.9 ! |
Price Level -66.8 -72.3 ! |
Income 49.2 51.8 .
Spending 706 70.9 %
Consumer Confidence Index 1223 120.6 '.
Positive sentiments | g positive sentiments Negative sentiments
with sign of | "% with sign of with sign of
improvement | deterioration deterioration
compared to last | compared to last compared to last
round round round
Source: RBI's Consumer Confidence Survey

tors, combined with consu-
mer and business optimism,
create congenial conditions
for sustained growth of the
Indian economy. Looking
ahead, it is our endeavour to
further build on these fun-
damentals which are the
best buffer against global
shocks in today’s uncertain

world,” said RBI governor
Shaktikanta Das.

Das also said there is no
immediate prospectof apoli-
cy “loosening”, and warned
of uncertainties in future in-
flation management, mainly
due to unpredictable food
prices and anticipated eleva-
ted consumer price index

(CPI)data for November.

Another indication of
the likelihood of prolonged
high-interest rates was
RBI's projection of 4.7% in-
flation for the quarter en-
ding December 2024, surpas-
sing its 4% target. This
marks the first time that RBI
is projecting inflation for
five quarters ahead.

While Das was cautious
in respect to prices, he ex-
uded confidence in respect
to growth. “India’'s GDP
growth remains resilient
and robust as reflected in
our projection of 7%
growth in the current year.
Current account deficit
(CAD) is expected to be
modest and comfortably fi-
nanced, and foreign ex-
change reserves at $604 bil-
lion provide a strong buffer
against global spillovers,”
said Das. Bankers said the
policy  signalled that
growth is expected to surge
and price pressures are
likely tostabilise.
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switch to rebel tour

b 4

WASHINGTON, AP

asters champion Jon
Rahm bolted for Sau-
di-funded LIV Golf

for what'’s believed to be more
money than the PGA Tour’s
entire prize fund, a stunning
blow that deepens the divide
ingolfasthe two sideswere ne-
gotiating acommercial deal.
Rahm confirmed the move
inan interview with Fox News
on Thursday. Wearing a black
letterman’s jacketwith the LIV
logo, he said it was notan easy
decision. ;

“I've been very happy,”
Rahm said.

“But there is a lot of things
that LIV Golf has to offer that
were very enticing.”

He said he would keep pri-
vate how much the deal was
worth amid reports that put
his compensation in the $500
million range, which likely

~would include equity in his
" new team. The PGA Tour’s
- total purse in 2023 was about
$460 million.
- The development comes
25 days before the deadline
for the PGA Tour and Saudi
| Arabia’s Public Investment
Fund try to finalise their June
6 agreement to become com-
mercial partnersina for-profit
enterprise, along with the Eu-
ropeantour.

Talks have been going

slowly, and Tiger Woods said
last week there were a lot of
moving parts. The biggest
moving part turned out to be
the 29-year-old Rahm, the
No. 3 player in the world and
a two-time major champion
approaching his prime, being
the latest to defect.

Rahm had been adamant
thathe hasenough moneyand
thathe cares only about histo-
ryandlegacy. He recently said
he“laughed”whenever he saw
hisname linked to LIV.

“It was a great offer. The
money is great, obviously it’s
wonderful,” Rahm said.

“But what I said before is
true: I do not play golf for the

money. I play golf for the love
of the game and for the love
of golf. But, as a husband, as
a father and as a family man
I have a duty to my family to
give them the best opportuni-
ties and the most amount of
resources possible and that is
where that comesin.”

He remains eligible for the
majors for the next five years
— the Masters for life, the US
Open until 2031. Still to be
determined is how the move
affects his eligibility for the
Ryder Cup.

“It’s hard to sit here and
criticise Jon because of whata
great player heis,” Rory Mqu-
roy said in an interview with
Sky Sports.

PGAto LIV \

£

Jon Rahm said he would keep how much the deal was worth ﬁfivéte amid reports that put

his compensation.in the $500 million range. arp

“Jon is going to be in Beth-
page in 2025 (for the Ryder
Cup). Because of this decision,
the European tour is going

to have to rewrite the rules. .

There’s no question about
that.”

Rahm’s addition gives LIV
Golf seven of the last 14 win-
ners at the majors.

“LIV Golf is here to stay,”
Lawrence Burian, the COO of
LIV Golf, said.

PGA Tour Commissioner

JayMonahan hadbeensched-
uled to meet this week with
Yasir Al-Rumayyan, the head
ofthe PIF.
Themeetingwasdelayed un-
tilnextweek, butitwasn’tclear
if it was still on or how Rahm’s
announcement affects the ne-
gotiations. Signing with LIV is
counter to everything Rahm
has said about the league. He
hasdeclared hissupport for the
PGA Tour dating to February
2022,and asrecently as August

he told a Spanish podcast that
“llaughwhenpeoplerumorme
with LIV Golf. I've never liked
the format.” “T want to play
againstthebestintheworldina
formatthat’sbeen going on for
hundreds of years,” he said at
the U.S.Open lastyear. “That's
what [want tosee.”

He sang a different tune in
the Foxinterview, saying while
moneywasafactor, there were
other elements “that make it
so exciting.”
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~ Advani, runner-up

Advani to take on Malkeet in

CUE SPORTS

| Sports Bureau

CHENNAI

- Pankaj Advani is on course
- to regain the 6-Red snook-

€r crown in the 90th Na-
tional Billiards & Snooker
Championships, as the 26-
time IBSF world champion
moved into the semifinals
on Friday with a 6-4 win
over his Petroleum Sports
Promotion Board team-
mate Brijesh Damani.
In Saturday’s semifinals,
last
year, will meet Malkeet

~ Singh (RSPB), who moved

Into the last-four stage with
a 6-3 win over Younis Nazir
Kuchey (J&K).

Aditya Mehta (PSPB)
will take on E Panduran-
gaiah (RSPB) in the second
semnifinal. The final is sche-
duled to be played at 5

- p.m. on Saturday.

E "

s A
R iy Sl

The results: Quarterfinals: E.
Pandurangaiah (RSPB) bt Md
Hussain Khan (RSPB) 6-3 (9-50,
34-15, 59-8, 26-45, 36-41, 42-5,
33-17,43-21, 67-21); Malkeet
Singh (RSPB) bt Younis Nazir
Kuchey (J&K) 6-3 (35-45, 49-5,
20-38, 59-4, 39-38, 38-32, 4-45,
46-10, 44-38).

Aditya Mehta (PSPB) bt Muddasir
Ashiq (J&K) 6-4 (16-50, 20-42,
43-14,0-54,43-32, 1-44,67-0,
71-0, 36-23, 46-7); Pankaj Advani
(PSPB) bt Brijesh Damani (PSPB)

! S gt e ATTN
PO e LRl 8 L s
[N T .‘.:.1- 7. i"_;' :'*.IE.:";

_. the 6-Red snooker semifinals

o~ e

.

Focused: Advani is all concentration du ring the quarterfinals.

6-4 (1-60, 37-12, 32-11,51-7,
47-14,41-24,5-39,5-43, 043,
75-0).
Pre-quarterfinals: Mehta bt
Anurag Giri (MP) 5-1; Muddasir bt
Dhvaj Haria (PSPB) 5-4:
Pandurangaiah bt Adarsh Verma
(WB) 5-4; Hussain bt Yogesh
Kumar (Kar) 4-3.

Advani bt Ketan Chawla (MP) 5-1:
Damani bt Divya Sharma (Har)
>-3; Malkeet bt K. Rakesh (TN)

5-2; Kuchey bt Rayaan Razmi
(Mah) 5-2.




[India bests Korea in
classification match

Blocked: India denied Korea any chance of a comeback after

conceding the first goal. X@ THEHOCKEYINDIA

HOCKEY

Press Trust of India
SANTIAGO

India came from behind to
outwit Korea 3-1 in the
9th-12th place classifica-
tion match of the Junior
women’s hockey World
Cup here.

Ropni Kumari (23rd mi-
nute), Mumtaz Khan (44th)
and Annu (46th) scored for
India, while Jiyun Choi
(19th) found the net for Ko-
rea on Thursday.

In the opening quarter,
Korea dominated posses-
sion and secured the first
penalty corner, but it could
- not utilise the chance. In-
dia, opting for counter-at
- tacks, kept Korea’s defence

busy but couldn’t convert

its promising entries to the

opposition circle, resulting
oo K

in a goal-less deadlock af-
ter the first quarter.

The second quarter mir-
rored the intensity of the
first, with both sides per-
sisting in their attacking
plays.

Choi broke the deadlock
with a precise penalty cor-
ner strike, but India swiftly

responded through Ropni
four minutes later, who

equalised from another pe-
nalty corner.

India’s solid detence
then managed to thwart
any advances from the Ko-
rean front and counter-at-
tacked skillfully. However,
no more goals were scored
in the second quarter as
both teams entered the

half-time break with the
score level at 1-1.

The result: India 3 (Ropni 23,
Mumtaz 44, Annu 46) bt Korea 1

(Jiyun 19).
.
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India’s alarming ‘fixed dose combination’ problem

group of academics from India, Qatar
and the United Kingdom recently
published a worrying new study in the
Journal of Pharmaceutical Policy and
Practice (2023, 16:39) on the volume of
unapproved and even banned fixed dose
combination (FDC) of antibiotics that are being
sold in India. Using sales data of the
pharmaceutical industry, the study documents
that in the year 2020, 60.5% FDCs of antibiotics
(comprising 239 formulations) were unapproved
and another 9.9% (comprising 39 formulations)
were being sold despite being banned in the
country. That so many of these unapproved or
banned FDCs contain antibiotics is alarming
because of the increasing prevalence of
antibacterial microbial resistance (AMR) in India.
FDCs are combinations of one or more known
drugs and can be useful in the treatment of some
diseases since the combination can improve
patient compliance. For instance, if a patient has
to take three different medications for a
particular treatment, she may forget to take one.
But if all three medications are combined into
one tablet or one syrup, the chance of her
forgetting to take one or two of the drugs is
reduced. For diseases such as AIDS, it is well
documented that FDCs have proven to be very
useful in improving patient compliance, which at
the end of day improves treatment outcomes.
Making FDCs, even though most consist of
drugs with known safety and efficacy profile, is
not an easy job. All drugs have side effects and
when formulated together, there is a possibility
that the active ingredient or even the excipients
(inactive ingredients) may affect the way that
each drug functions. For example, the drugs may
interact in a way to reduce the therapeutic
efficacy of each active ingredient, or, worse, the
drugs may interact with each other to create a
more toxic element, often called metabolites.
This is why it is crucial that all FDCs go through a
scientifically designed approval process where
such interactions can be evaluated.

The pharmaceutical industry’s love for FDCs
Pharmaceutical companies in India use these
FDCs to escape liability under multiple laws
without much concern for public health. One -
such law is the Drugs (Prices Control) Order
(DPCO), under which the government fixes the
prices of individual drugs. Since drug
combinations were traditionally not covered
under the DPCO, the pharmaceutical industry
decided that making FDCs provided an easy way
10 escape the remit of the DPCO.

(o -\
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in the country

Driven by this cold logic of the market, and not |
public health, the Indian pharmaceutical

radar since 1978 when the first government
committee studied the issue and admitted that we
had a problem on our hands. At the time, there

industry introduced an astounding variety of | _
' was no system under the colonial-era Drugs and

FDCs that lacked any medical rationale. For
example, anti-inflammatory drugs were
combined with vitamins, anti-histamines were
combined with anti-diarrhoeal agents, penicillin
was combined with sulphonamides, and vitamins |
were combined with analgesics. These were
combinations not found in any other country. .

There were two added advantages of adopting |
this strategy for the industry. The first, the fact |
that because of the bewildering variety of FDCs |
being sold in the market, there were no standards |
set by bodies such as the Indian Pharmacopoeia
Commission for testing these drugs for quality of
manufacture. When there are no standards
recognised by the law, there is no question of
manufacturing “not of standard quality” drugs,
and hence there is no possibility of prosecution
under the Drugs & Cosmetics Act, 1940. At most,
when these FDCs are sampled in the market and
sent for testing. the usual protocol for
government laboratories conducting such tests is
to write to the manufacturer and ask for their
own protocols to test the drug. In other words,
the pharmaceutical industry gets to provide its
own standards in order for the government to test
their drugs.

The second advantage of going down the FDC
route is that it gives individual companies a |
reason to charge higher prices for their drugs. For
example, if 20 different pharmaceutical
companies were manufacturing and selling a
drug such as azithromycin, they would have to

compete furiously and reduce prices to capture a
larger share of the market. But if they combine
azithromycin with another drug, for example,
cefixime to create a FDC, they can claim it as a
new unique product catering to a specific need,
thereby allowing them to charge a higher price
until others introduce similar products, at which
point the first mover may try to create a new

FDC. When the market and the regulatory
structure rewards these manufacturers of such

pseudo-innovation rather than for discovering
and developing true innovative medicines, this is
what happens. These dubious FDCs can
command higher prices. Of course, none of this is
possible without doctors who are willing to
prescribe such FDCs. While it is tempting to paint
all such doctors as corrupt, the fact of the matter
is that most doctors wrongly presume that the
drug regulator is doing its job when a product is
sold on the market.

The FDC problem has been on the regulatory

| Cosmetics Act, 1940 to vet drugs for safety and
efficacy prior to their sale in India. This meant

that each State drug controller could hand out
manufacturing licences for any drug formulation
and there was little that the central government

could do to stop their sale.

In 1982, Parliament changed the law to give the

central government the power to “prohibit” the

manufacture of specific drugs that lack
therapeutic value or justification. Later in that
decade, in 1988, the central government
amended the rules to introduce a new
requirement for manufacturers of all “new
drugs”, including FDCs, to submit proof of salety
and efticacy to the Drugs Controller General of
India (DCGI) who heads the Central Drugs
Standard Control Organization (CDSCO). These
amendments also made it clear that State drug
controllers could not grant “manufacturing
licences” for “new drugs” that are not approved
for safety and efficacy by the DCGIL.

Unabated licensing

Despite the law being crystal clear on the issue,
State drug controllers have simply ignored the
law to continue issuing manufacturing licences
for FDCs not approved by the DCGI with
impunity. The manufacturers selling these FDCs
that have not been approved by the DCGI can
technically be prosecuted by the Central
government for violating the law.

Instead of ordering criminal prosecutions, the
Ministry of Health is playing a game of
whack-a-mole by constantly invoking its powers
under Section 26A to prohibit the manufacture of
specific FDCs. It has issued 444 orders under this
provision since 1983, banning mostly FDCs, Many
of these orders have been embroiled in complex

~ litigation, with the courts muddying the waters

with inconsistent decisions.

The fact that these academics have discovered
239 unapproved FDCs being sold in 2020 in just
one category of FDCs (their previous studies have
revealed similar unapproved FDCs in other
therapeutic categories), more than 42 years after
the problem was first flagged is an astonishing
indictment of the incompetence of the drug
regulatory framework in India. As they point out
in their paper, unregulated FDCs may end up

| contributing to the AMR problem in India. It is
' vital for the Ministry of Health to take immediate

action.
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he announcement by Sri Lanka’s
President Ranil Wickremesinghe, recently,
about a proposal to establish land
connectivity with India has come none too soon.
Twenty vears ago, in Chennai, Mr.
Wickremesinghe, then Prime Minister, while
delivering a lecture, floated the idea of building a
bridge linking Rameswaram in Tamil Nadu with
Talaimanar in the Northern Province of Sri
Lanka. This was part of his larger vision of
regional economic integration, encompassing his
country and the southern States of India and
aimed at generating more opportunities for
£COoNOoMmicC !

He has been discussing the concept of
£CONnomic integration on many an occasion and at
several international fora. But, whenever groups
and parties claiming to represent the interests of
Sinhalese-Buddhists expressed their opposition
10 the proposal on the ground that this would not
benefit Sri Lanka, the talk of having expanded
physical connectivity would die down. In
December 2015, when India’s Road Transport and

Highways Minister Nitin Gadkari informed the
Lok Sabha that the Asian Development Bank was
willing to fund the bridge project of 24,000
crore, Sri Lanka’s response was muted followed
by sharp criticism from the project opponents.

However, 1o the credit of Mr. Wickremesinghe
and Prime Minister Narendra Modi, the idea of
land connectivity was not abandoned. It found a
mention in a joint statement issued in July after
the two leaders met in New Delhi. The document
even stated that “a feasibility study for such
connectivity will be conducted at an early date”
As a follow up, Mr. Wickremesinghe, who s also
Finance Minister, in his Budget address on
November 13, referred to the project of land
connectivity and and said “we expect to utilise
Colombo port to meet the supply needs of south
west India and Trincomalee port to meet the
supply needs of south east India”.

The case of a power grid
But, the relationship between the two countries
in the area of infrastructure development should

SE—— -

The relationship
between India
and Sri Lanka in
the areas of
infrastructure
development,
energy links and
trade should be
much deeper
than what

it is now

have been much deeper than what it is. For
example, the idea of connecting the electricity
networks of the two countries was floated even in
1970.

Over 13 years have lapsed since the two
countries signed a memorandum of
understanding on the bilateral grid, but not even
one unit of electricity has been transmitted. In
the case of Bangladesh, India has been exporting
at least 7,000 million units (MU) annually for the
last couple of years. About a month ago, Mr. Modi
and Bangladesh Prime Minister Sheikh Hasina
jointly commissioned, in virtual mode, the
second unit of the Rampal Maitree Power Project
(660 megawatt), apart from launching two other
infrastructure projects. In fact, Sri Lanka and
Bangladesh had inked memoranda of
understanding with India in the same year (2010)
for collaboration in the power sector.

It is not that no energy projects are being taken
up by the former, as there are certain projects
underway involving Indian participation in the
energy sector, particularly renewable energy.
Besides, the island-nation needed time to recover
from the protracted civil war of 25 years. Yet, the
progress of the transmission network project,
envisaging the transfer of 1,000 MW and the

establishment of a High Voltage Direct Current
overhead link between Madurai (India) and New
Habarana (Sri Lanka), does not reflect well on the
two countries. Had the facility been in place in
2022, Sri Lanka would not have suffered power
cuts and blackouts then. A day may come when
India will be able to source cheaper power from
Sri Lanka. The two countries should be focused
to ensure that the deadline of 2030 is met.

On trade

Energy is not the only area where progress has
been tardy. The India-Sri Lanka Free Trade
Agreement was signed in December 1998, yet the
two countries have not yet been able to go
beyond it despite holding talks for years on
entering into an economic and technology
cooperation agreement. After a break of five
years, negotiations resumed a few weeks ago.

Notwithstanding several constraints, even
now, bilateral economic ties seem to be on better
footing with India regaining its position last year
as the largest source of imports and accounting
for about 26% of total imports of Sri Lanka,
though certain portions of imports were through

' credit lines offered by India in the wake of the

economic crisis. In the area of tourism, which is a
major source of revenue for Sri Lanka, India
remained the largest single country of tourist
arrivals, with its share being 17% of the overall
number of arrivals. But, the potental is much
higher and the underperformance of Sri Lanka is
telling, going by India’s bilateral trade in 2021
with its southern neighbour and Bangladesh,

~ whose recent economic growth has been

impressive. The size of the former was $5.45
billion in 2021 whereas that of the latter was

. $18.14 billion.

A start has been made

- Sri Lanka, which has a long track record of the

incumbent government ensuring the smooth
transition of power to its successor after electoral
defeat, should not be bogged down in the
baggage of history. The presence of anti-Indian
nationalist forces in the political class is nothing
unique to this country. Still, Bangladesh has
shown the way to have a mutually-beneficial
economic relationship.

In fact, with respect to Sri Lanka, the
momentum generated by certain developments
in the last one year (resumption of air services
berween Chennai and Jaffna, the launch of
passenger ferry services between Nagapattinam
and Kankesanthurai and a joint venture
agreement among India’s National Dairy
Development Board, the Gujarat Cooperative
Milk Marketing Federation and Cargills of Sri
Lanka for self-sufficiency in the dairy sector)
should be sustained and improved upon. There is
every reason why Sri Lanka, once viewed as a
high standard of living and stable economy,
should be keen on making this a reality.

ramakrishnan.t@thehindu.co.in
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about a proposal to establish land
connectivity with India has come none too soon.
Twenty vears ago, in Chennai, Mr.
Wickremesinghe, then Prime Minister, while
delivering a lecture, floated the idea of building a
bridge linking Rameswaram in Tamil Nadu with
Talaimanar in the Northern Province of Sri
Lanka. This was part of his larger vision of
regional economic integration, encompassing his
country and the southern States of India and
aimed at generating more opportunities for
£COoNOoMmicC !

He has been discussing the concept of
£CONnomic integration on many an occasion and at
several international fora. But, whenever groups
and parties claiming to represent the interests of
Sinhalese-Buddhists expressed their opposition
10 the proposal on the ground that this would not
benefit Sri Lanka, the talk of having expanded
physical connectivity would die down. In
December 2015, when India’s Road Transport and

Highways Minister Nitin Gadkari informed the
Lok Sabha that the Asian Development Bank was
willing to fund the bridge project of 24,000
crore, Sri Lanka’s response was muted followed
by sharp criticism from the project opponents.

However, 1o the credit of Mr. Wickremesinghe
and Prime Minister Narendra Modi, the idea of
land connectivity was not abandoned. It found a
mention in a joint statement issued in July after
the two leaders met in New Delhi. The document
even stated that “a feasibility study for such
connectivity will be conducted at an early date”
As a follow up, Mr. Wickremesinghe, who s also
Finance Minister, in his Budget address on
November 13, referred to the project of land
connectivity and and said “we expect to utilise
Colombo port to meet the supply needs of south
west India and Trincomalee port to meet the
supply needs of south east India”.

The case of a power grid
But, the relationship between the two countries
in the area of infrastructure development should

SE—— -

The relationship
between India
and Sri Lanka in
the areas of
infrastructure
development,
energy links and
trade should be
much deeper
than what

it is now

have been much deeper than what it is. For
example, the idea of connecting the electricity
networks of the two countries was floated even in
1970.

Over 13 years have lapsed since the two
countries signed a memorandum of
understanding on the bilateral grid, but not even
one unit of electricity has been transmitted. In
the case of Bangladesh, India has been exporting
at least 7,000 million units (MU) annually for the
last couple of years. About a month ago, Mr. Modi
and Bangladesh Prime Minister Sheikh Hasina
jointly commissioned, in virtual mode, the
second unit of the Rampal Maitree Power Project
(660 megawatt), apart from launching two other
infrastructure projects. In fact, Sri Lanka and
Bangladesh had inked memoranda of
understanding with India in the same year (2010)
for collaboration in the power sector.

It is not that no energy projects are being taken
up by the former, as there are certain projects
underway involving Indian participation in the
energy sector, particularly renewable energy.
Besides, the island-nation needed time to recover
from the protracted civil war of 25 years. Yet, the
progress of the transmission network project,
envisaging the transfer of 1,000 MW and the

establishment of a High Voltage Direct Current
overhead link between Madurai (India) and New
Habarana (Sri Lanka), does not reflect well on the
two countries. Had the facility been in place in
2022, Sri Lanka would not have suffered power
cuts and blackouts then. A day may come when
India will be able to source cheaper power from
Sri Lanka. The two countries should be focused
to ensure that the deadline of 2030 is met.

On trade

Energy is not the only area where progress has
been tardy. The India-Sri Lanka Free Trade
Agreement was signed in December 1998, yet the
two countries have not yet been able to go
beyond it despite holding talks for years on
entering into an economic and technology
cooperation agreement. After a break of five
years, negotiations resumed a few weeks ago.

Notwithstanding several constraints, even
now, bilateral economic ties seem to be on better
footing with India regaining its position last year
as the largest source of imports and accounting
for about 26% of total imports of Sri Lanka,
though certain portions of imports were through

' credit lines offered by India in the wake of the

economic crisis. In the area of tourism, which is a
major source of revenue for Sri Lanka, India
remained the largest single country of tourist
arrivals, with its share being 17% of the overall
number of arrivals. But, the potental is much
higher and the underperformance of Sri Lanka is
telling, going by India’s bilateral trade in 2021
with its southern neighbour and Bangladesh,

~ whose recent economic growth has been

impressive. The size of the former was $5.45
billion in 2021 whereas that of the latter was

. $18.14 billion.

A start has been made

- Sri Lanka, which has a long track record of the

incumbent government ensuring the smooth
transition of power to its successor after electoral
defeat, should not be bogged down in the
baggage of history. The presence of anti-Indian
nationalist forces in the political class is nothing
unique to this country. Still, Bangladesh has
shown the way to have a mutually-beneficial
economic relationship.

In fact, with respect to Sri Lanka, the
momentum generated by certain developments
in the last one year (resumption of air services
berween Chennai and Jaffna, the launch of
passenger ferry services between Nagapattinam
and Kankesanthurai and a joint venture
agreement among India’s National Dairy
Development Board, the Gujarat Cooperative
Milk Marketing Federation and Cargills of Sri
Lanka for self-sufficiency in the dairy sector)
should be sustained and improved upon. There is
every reason why Sri Lanka, once viewed as a
high standard of living and stable economy,
should be keen on making this a reality.

ramakrishnan.t@thehindu.co.in
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INDIAN EXPRESS IS NOT AN
INDUSTRY. I'T' IS A MISSION.

Roamnnth Goenka

INDIA’S GROWTH FACES
GLOBAL RISKS, CAUTIOUS
OPTIMISM NEED OF HOUR

HE latest endorsement of India’
a’'s con
has come from the Reserve Bank. 0 iy Dle growth

nk
the benchmark repo rate unch ‘Tiday, while keeping

anged at 6,5
central bank raised its 2023-24 growth proj ectmﬁﬁfhe
percentage point to 7 percent. The news {s good not ﬂolel;

because of the numerical increa
: se, but also
51{lers the revised number ::tmsewatlmabegnmB e
Michael Patra said that high-frequency da - Ueputy governor
Cy data from Qctobe
Novemt_Jer confirm robust growth. If we take into r and
growth in the first half of the financial v,
final year, chances are that the
print would exceed 7 percent. Rural d '
A emand, the important
missing piece in the second quarter, seems to have turned
ner. As ' atat e
governor Shaktikanta Das explained, despite the kharif
season'’s late harvest, th - :

_ e October-November period witnessed
two-thirds of rabi sowing, which means agricultural output will
likely BroW faster than the first quarter’s dismal 1.2 percent.

During the 42-day festive period, two-wheeler sales recorded
a robust 20.7 percent growth, followed by a decent increase in
consumer goods and a 4.6 percent decline in rural job scheme
payouts In November—the first such fall this year—indicating
a rural recovery. As for investment, the other crucial cog in the
growth wheel, the government’s capital expenditure shot up
36.7 percent during April-October. Private capex, t0o, is showing
signs of picking up, particularly in the petroleum, steel, cement
and chemicals sectors. The biggest affirmation can be seen
through capacity utilisation, which the RBI says touched the
Jong-period average of 74 percent. As Das noted, private invest-
ment is happening more through internal reserves and sur-
pluses than through debt.

All this sounds good. But the caveat is that forecasts have
rarely been accurate in recent years. The buoyancy seen during
the festive quarter usually tones down by the fourth quarter; &
is unclear whether the momentum can be sustained. The RBI
itself expects global growth toslow down in 200425, though't3

A OO CCCCCOCCOCCCOCOCCTUCCCTCTOTTONTCCTROCeeoee

could aﬂ‘ect financial conditions at home. The risks of volatility

's growth
: - e rts are never far. While India's gro
mmm]ﬂmxglﬂmafewmnﬂmof good data should

not push us into complacency
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INDIA TREADS CAREFULLY
ON IPEF TRADE PARLEYS

T the end of their meeting mid
November in San Francisco, the
trade ministers of the countries
that are a part of the US-led
Indo-Pacific Economic Frame-
work (IPEF), including India,
| took a major step towards mak-
Ing ghis regional arrangement a reality.
Ministers from the 14 participating coun-
r1es announced their agreement on two of
the IPEF's four pillars: clean economy and
tax and anti-corruption measures. With
the agreement on the third pillar of supply
chains made six months earlier, this
arrangement in the economically most
vibrant region of the world seems to be
almost in place. However, uncertainties
remain about the outcomes regarding the
last pillar, trade, given the disagreements
among participants.

[PEF negotiations were formally initiat-
ed after May 2022, with the participating
countries expressing their shared commit-
ment to develop a “free, open, fair, inclusive,
interconnected, resilient, secure, and pros-
perous Indo-Pacific region... to achieve
sustainable and inclusive economic
growth”. The negotiations did not begin
with the desired momentum as India
opted out of the trade pillar in the initial
phases of engagement.

At least four facets of the IPEF were evi-
dent as the negotiations were initiated.
First, the US, which crafted the IPEF did
not propose the arrangement as a typical
free trade deal focused on lowering tariffs.
Nonetheless, the IPEF was expected to de-
velop rules on trade, especially for the con-
duct of digital trade. Secondly, the IPEF
proposed regulatory coherence as it focuses
on multiplicity of standards, including on
environment and labour, and promoting a
“fair economy” by combating corruption
and improving tax administration. Thirdly,
the IPEF is conceived of an arrangement
that would challenge the economic domi-
nance of China in the Indo-Pacific, in par-
ticular its supply chains that criss-cross the
region, through the development of “resil-
ient supply chains”. And finally, the ar-
rangement espouses “open-regionalism”,

1mplying that membership is open to other”

countries in the Indo-Pacific region. This
dimension has been included possibly be-
cause by drawing in other like-minded
countries from the region, the IPEF can
counter China more effectively.

It is perhaps necessary to dwell on some
of the specificities of each IPEF pillar to
also understand the likely implications for
India. This is important as in the past, India

R
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DHAR

was unable to benefit from joining free
trade agreements. Though the IPEF has
not been proposed as a free trade deal, the
objective of the arrangement is to exploit
market access opportunities in the partici-
pating countries. This implies that while
the Indian market will be an attraction for
.. IPEF members, especially the US, the ques-
tion is whether India can increase its foot-
print in the economic space that this ar-
rangement is expected to create.

INDO-PACIFIC

ECONOMIC FRAMEWORK
. FORPROSPERITY
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The 14 countries in the Indo-Pacific
Economic Framework have agreed
on three of the four pillars the
group wants to lean on—clean

economy, tax and anti-corruption
measures, and supply chains. The

*fine print on trade, the fourth

? pillar, will be important

PTI

e R
RN R 8 n i

e

W S A eI, <A e

It must be pointed out that India joined
the IPEF with a degree of scepticism. It
withdrew from the trade pillar in the early
phases of negotiations, though the term
“market access” was not included in the
mandate, implying that it would not have to
lower its relatively higher tariffs. India’s
withdrawal could well have risen from the
fact that the trade pillar could introduce
binding commitments on labour and envi-
ronmental standards, which have not
been a part of India’s free trade deals. Dig-
ital trade could be the other red herring, as
the government is yet undecided about al-
lowing cross-border data flows and thus
meet the demands of global giants in the
digital business. There could be other sensi-
tive areas as well. Agriculture should be on
top of this list as securing larger markets
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na
for its agri-businesses has‘almsabjfg e
priority for the US in its bila

jonal agreements.
mjﬂxs mentioned earlier, IPEF members

ady sealed the agreement relating
mhmsﬁﬁﬁfﬁhim resilience. The objectives of
this agreement are apparently quite atn-a;:
tive as they seek to strengthen the sUppP’y
chains that have been at the heart of trade
dynamics for over two decades. However,
the agreement rings a discordant note for
India as it seeks to.“promote supply chains
in which labour rights ... are respected”.
Labour rights, as defined in this agreement,
include several fundamental conventions
of the International Labour Organization
(ILO), including the “freedom of assocla-
tion and the effective recognition of the
right to collective bargaining” and “a safe
and healthy working environment”. Be-
sides, “acceptable conditions of work with
respect to minimum wages and hours of
work” is also included.

Adherence to labour rights in the supply
chains can prove to be a challenge for India
as the central government and several state
governments have taken steps towards in-
troducing flexible labour markets, signal-
ling a move away from strict labour rights.
Moreover, India has not ratified the ILO
conventions on freedom of association and
collective bargaining as well as those on oc-
cupational health and safety But more im-
portantly, captains of Indian industry have
been favouring an increase in the hours of
work: Narayana Murthy’s recent proposal
to Introduce a 70-hour work week and the
support he received from other corporate
leaders is a case in point.

India would have to carefully consider
the IPEF agreement on “clean economy”,
which intends to “accelerate ... efforts in
pursuit of greenhouse gas emissions miti-
gation and elimination”. Coming as it did
just before COP28, the question is whether
the [PEF could push India towards bringing
forward its Net Zero target set for 2070. Fi-
nally, the [PEF Fair Economy Agreement
introduces commitments to combat corrup-
tion and improve tax administration But
the devil could be in the details, that is, in
the legal text of this agreement.

(bisjit@gmail.com)
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