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fydeR 2025 ¥ YRA & IS TMUR Y= # IR g1 § doit
Y g Tt 12 i smard gfe Fafa @ sifte 8 18, foraer
T SR Aareft & fafd o fRge §1 safe 9o smRet
Rw & aracie Ard Fafa adier 991 38T, Jareft § YHe -
TRUR® Y T URT BT Aolgd WH - 7 df® AN T &I
oo &1 Jobd faan fsr ff, sref-arfife emer (3ma-RdsR
2025) R, YR °TeT HH 8l 7T §, Sl HRd & Jedl & A
3jafifed RRa1 & gxfar gl

fruid @1 g1 faRivang
1. IR YR qeid-

o itg uiie gfe: RideR 2025 § YR &1 AUR 9rel
T GRIAT (193%) TG 16.6 faferae Sier g1 T,
e fadeR 2024 T 1% 8.6 fafera SieR Tl

o fafa iR smare:

o  Td A $67.2 fAfer@T (10.8% Yov)
o A AMIT: $83.8 faferd (111.3% Yov)
e H1FY 2025-26 (30d-Rydar 2025):
o f7afd 1 4.45% 9 $413.3 fafera=
o 3{ITA 1 3.55% W § 472.8 3RT
. [UBd Ie & 9uF 3afy S ga § AUR
HTeT 2.3% T

2. HTd 9919 J91g

o ura fAufa: 1 67% — $ 36.4 faferaq, @R gro
50% SR @A & a1g i aitemg e e |

o Ta1 fEfa: | 55% — $30.8 faferaq, 9o fafa
Y P - Wi g

T.C.A. Sharad Raghavan

NEW DELHI

India’s trade deficit grew
93% in September due to
imports outpacing exports
during the month. Howeyv-
er, the data shows that for
the first half of the financial
year — April to September
2025, the trade deficit
shrank by 2.3%.

Data released by the Mi-
nistry of Commerce and
Industry on  Wednesday
showed that India's total
exports stood at $67.2 bil-
lion in September 2025, up
0.8% over September
2024, Total imports, on the
other hand, grew 11.3% to
$83.8 billion over the same
period. As a result, the
trade deficit in September
nearly doubled to $16.6 bil-
lion, compared to $8.6 bil-
lion in September 2024,

Goods exports grow
Notably, the relatively poor
performance of the export
sector was due to lower ex-
ports of services and not
goods. India's goods ex-
ports grew 6.7% to $36.4
hillion in September 2025
despite that being the first
full month of 50% tariffs
imposed by the U.5. on im-
ports from India.

Services, which have so
far bolstered India’s export
performance, saw exports
shrinking 5.5% in Septem-
ber 2025 to $30.8 billion.

However, while the data

Trade deficit widens 93%
in Sept. as services slump

Merchandise SXpars |
| lmparts |
Exports
Services® [ T
Impaorts

*The latest data for services sector released by REI is for August 2025,
The data for September 2025 is an estimation

SOURCE: MINISTRY OF COMMERCE AND INDUSTRY

shows that India's exports
to the U.S. are indeed 13.4%
higher in the cumulative
April-September 2025 pe-
riod than in the same pe-
riod last vear, they have
been declining steadily ov-
er the last few months.
That is, where India's ex-
ports to the U8, stood at
$8.8 billion in May 2025,
they were valued at $5.5
billion in September 2025,
“It is heartening to
know that in this turbu-
lence, our merchandise ex-
ports have kept up,” Com-
merce  Secretary  Rajesh
Agrawal said in a press
briefing. “That means our
industry has been resilient
and they have been able to
withstand the turbulence
by retaining their supply
chains and business. They
might be taking on some of
the costs on themselves,”
Mr. Agrawal added.
Mr. Agrawal also souy

owihn exports
Merchandise and services exports together grew

4.45% in April -September, cutpacing import ise
[ 1 1 and narrowing the trade gap by 2.3%

April- April-
September | September | Change
2024-25 2025-16 in &

21368 | 22012 3.02
25885 | 37511 | 453
18203 | 19318 | 612
9773 9768 0.05

(Us5 Billion)

to downplay the increase
in the trade deficit in Sep-
tember, saying that inter-
national trade does not al-
ways follow the same
pattern from year to year.
“On a cumulative basis,
we are still doing better
than last year" he said.
“That means the part of
the exports that are not
facing tariffs are growing
well, but also the part of
the exports that do face the
tariffs are also growing.
The exports have not come
down." Looking at the first
half of the financial year,
the data shows that total
exports grew 4.45% in the
April-September 2025 pe-
riod to $413.3 billion. Total
imports grew at a relatively
slower 3.55% to $472.8 bil-
lion over the same period.
As aresult, the trade deficit
during the first half of the
financial year shrank by
2.3%.

o 3R B Fafd Tl 0 d 9a1 (1 13.4% 3MA-RideR 2025), Al TS Ugfy HAIR 81 W g @ &

$8.8 faferga @ Rrder # ¢5.5 faferma )1
3. JTAUBTNG &S
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o YRA & afd &= 7 SMRNfe aeienH fe@mn § 3R smyfd sRaamsft &I a1 @i 5|
o FOdR & O ¥ gfg Tave T8 § Fifer SATIR Ue H WaMT SdR-3emd aidl o |
o T RrameR Fratd veRi SRl SR WR YHRITS S g9 7

wifaw ok ada™ ki
wifow fawg FauT URIRT®dr
YT Sdaq @reiidh YR =TT T1e W &1 AN AF B THIAd HRal g
frafa & Tar @a Sk Jar) Jaraft & Het YR & IRURS it HIA &1 g1 Bl ¢
R 1T 3R TR&furaTe 3AR®T R dgd 3P IR -1 B 24 B
e mﬂkmﬁuﬁr R e & Sau[g R AdIA Y[l -4 B drbd B G-I & |
. IR H IAR-IGTd HHIR e AN 3R Y- ifAfaarstt I a1 gon

iy anfdfes ufdperany 3|

fa=cyomers uftten

1. fata @amn ¥ SaeTes 9ea
. fafay fafmfor oik affes @i & QYR & SR YR &1 A1d fafd Togd 941 g |
o Ja1 &7 R T 3 3R Nfied o) A o 3R 3D 3 § T8 &1 1 1 Usa 8, o
AY Yo g 7
2. et R F1yUTa
. g@%%%mﬂﬁ&maﬁwmwﬁuﬁaﬁmﬁw%ﬁhwmsﬁ?&mw
|
o T8 YR P! Fga! Ufaueidmar 3R Fafd il § fafdedr o= o1 &mar of gxiiar |
3. 3nfdfe =ra

o U N UH AN &1 i BT Hdas U MM SRR T8 8; H1 ST 9t off YR &t gy farar g1
e H1HTET &H BHI (-2.3%) FAIdl & fb YR &1 Fafd oifufae! & auidt €1 9 sjge R @31

4. fa wga
o ST IUGA I G M (HTasrs) 3R e JURI R WBR & MR &H HT 90T Sl |
. ﬁﬁﬁ@m&ﬁ%%ﬁ%%%ﬁﬁﬁaﬁw g, N 1w, Wrea Ja1 3R TWAHD
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et & & R ATRYS SHTRRURAT & FTA9G, BoP UEHTd -1 g3 5|
Nl e YR 1 fafator fFafa snuR a6t ses! & ufd i@ a=iadT foxardT g1
REIREERICEI Jareff & fFafd o iR I YR & 16| @Id & BT 37 Jabvdll ¢
I AUR FeY  [cRW ¥ Heifrd aor Tex ThaiT SR Sl ST & SHTaxddd] Bl @iihd 33d & |
BNGIREICHEIES iRt GuRY 3R g AR fAfadiea=o Bt arq Siferbdr o 9d a1 2|

o ot it

AR TYREFUTATG: df¥d TR R dad <R fafd foeaeiersdr 1R g o 9edd §
Jaraft ot Ve et srEd AT 3R af¥yes fAfEaans st 38 Tt g

TIIRE S ANTG: I HId galTs 3R Soll @ B o TR gald JRT W g |

Ay T § fiRTde: I srfcqawsit & Y GuR axgsit ok Jarsft gt &) yyTfad Far g1
faf7g @R ¥ IAR-Tg1a: INR H IAR-IG14 fHald g A TH 1 4RUTS R Tl 5|

e

YRA & RdeR 2025 & AR T HASR Jarstt & Fald F SR 91¢ F AeTBIeD [RAR HY Idifehd B 8,
Qe Ty et & RR g 31 2R wrensft & st aeiien amies Fafd YRa @t 3ienfie sigpa=iadr 3R
TYfef- 3R B dTehd B IR el ¢ | gTetifas, Jarsft & vl ifa Fotarsii & fore fafa aRee &) e 991 iR
yfergiaterar & Holgd A &1 Uk Tobd 7

fafa fafasiaro, 2Rw Feitfa 3R wRe emrar i &1 Igfed o= Teayul g Fife YRa &1 d&g fawRd
YRA @ 2047" P VDI P ATHY T W 3R AR a6t &8 b1 g 3|

UY: WRd & a1 &F & A #, Fufaiead sy «R far s

1. TR °TeT 39 U &1 Tefifa wvar & wgt fafa &1 9o simard & Tea ¥ it gl S g
2. Jarstt & Fafa & e a1 WIdT °1e &l §¢1 Yobdl |, Yd 8t 11d (afd & 3fs 8|

3. URd & YA Ida & 91l 3R Uoit /AT gH1 a1 Qe g1

SudFd HYHl B | HIH A T 82
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(a) pad 1 3R 2
(b) HIT 2 3R 3
(c) I 1 3R 3
(d) 1,233

37N : b)
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YR & ofd Wit &8 § ot ¥ gf 38 12 8 - 2018 H 500 WIEHT F 2025 H 10,000 F 34fAF g1 T €, o 25
sl 94 et gRT FARAA fohar 71 a3 A, wrde e engemu R diucers drsrel St
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G ’h
Rfae fawa TaHT TR d1/Tere

I UENfiTe! 3R S Srfea=T HRA DT A&T 2030 AP 300 3R SIeR B! oI RIHTRIT BIRIT HRAT B |

a9 SR dopies Mfd SR AR | Trs3 Hifq, femgsmred, duasits aemn 3R Trds $i3ar Ta/R &1
SPIRRH TH BRA B
foem o warg 3R fefSrea upiarur | wang-3nutia sr&u U faem, Wi fam iR Sia g fag Srua|
TterE AR S AR AP Fa=ID! BT STHNT PR & [T Bx TACH &3 H 100% THSISATS P

3fAfa € TS|
g IuTeH fas ad 54 37 3R ORI SRies SIRIa HRGHH )R & < |
(il ﬁ?%’ﬁmﬁgf HRA @2047 el TarER 3R A S W) g &) serar e g
fazaumers uiktien
1. T | orGdr § Hhor

e URA A doN Y AT faR BRI fan €, dfer a3 Ui g gt 3fiR Iad SIuu™
Td [ &dTel o HIead ¥ UMD Thadistl di 3R ST a1gu|
o I WEd STHECR] ¥ TTER, FReR-MYRA RIS o (@I ST deit a1 Has-gur BIRSR) |
RIFARd g ANy
2. JamaR-fafaaa gag
o eI WiEUT 3R Ude & T R o1 TS -Tarerd iR shafag "araR] # a1er STed g
o HRd ®I TH SRAH-MRA Fame Alsd &) sagdhdl g, S WU g & Tas ififam ok
JUY THAIU o SfIHdl A0 &id & HTET Bl
3. faatyor 3k gfard e o siaR
o BIdif URMNS Faw ¢ 3 fafera ao ugda T, &R @ R0 B sl DI HH SHTYRUT & THT J W
T & TP Bt 8
. O o & o1y ve gaftfa arieE te 39 SfaR &I e TehdT §, TRITTA Usht @1, U¥F ) &Y
ST FR Tl 5|
4. W4 Yot BT START
o Y &F P dlebd YR & gaT ufaHT ga A fAfea §; grerifor, uferasferear s-m @m & forg ot o=
3 3R Ald DI [TRIMSTINAR, THTS - fefeaw) s g
5. T3S 3R 9 Wenfe! arema
o T3ME a1 B! WY, ST 3R SHMfRay &) 9ad 36T §, SIS Td fabry bl Y Bier R @l
8 3R A1Td 9 SR QT 5|
. Eﬁ&ném%mﬂmﬁ?ﬁ,mw&mﬁ?mmﬂﬁmﬁwﬁﬁm$mwmaﬁ
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o fAfgard

o AP AT AT URA T IR IR SR faRIId b 3MYR W SRS (307 ik TaR 5 & w0
o 3R FHdT 3
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RAISATR UeT R Fabvelt 5 | :

. Wf{%mw,maﬁﬁﬂq%mmﬁmwﬁﬁwm%mﬁ%ﬁm
oY |
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A
1. BT SETAE: TROI- 11/111 HeTe Teron 3R Sieqdt giaersit & e 3= Uit saxgean |
2. e wigpd gfame g &t ot ot gRaursi & e ok Tiev=e 38 &l AorR HR B
3. W faRTe: M g TaER &) v HRd § 3R faeeh weai & Aad 7
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5. I de-WS BIRARAT: SR &1 da1} & T SIaURUN & YA ST JHeH - & fo faRiy I wRamnaft

BT U |
6. af¥ye ufaegyf: FareR T 3R SmSUt TRer § R SRies g9 (U, 39, 9H) & Iy ufagef|
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uY: m%%%aﬁ?ﬁaﬁﬁﬁaﬁr@aﬁﬂwﬁﬂwaﬂm

1. YRA adHH & Fs ofd Wt &1 & 100% Uaet fae=ht Fasr @wetss) &t srafa aar 8|
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Suded Y | | PH-91/8 98 /87

(a) pad 1 3R 3

(b) Fad 2 3R 3

(c) A 1 3R 2

(d) 1,2 3R 3
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e g T Siffrd T8 1 gIferaT S RRUNTAAT SR gHufedl & dia SR dA B STa=gdHdl WR UHI Al g
S IR} R HRT &1 e THg § Trelt o1 8t ifd IR R o Hied a8l

YIRA ¥ 1951 % Tgad 1y IROMS T a1 1967 F WAldTd IR gEAER el [T &, 3R 3ot U samues Romeff
BT BT MUT |

o 2025 T, YRA NUMAREG T F HT R Rk o1 - fac=h siftfm (1946), faeRat &1 dsitemror siftfam
(1939), 3R UROE (HRd ¥ Ua=n) AfAFw (1920) - R ofi@ 2025 # smgoH iR faesht sifafam
(SMSTHY) GRT WiaRATd faa T T

. %ﬁ AP & S[aole, RO BT GRUTIT B T I I8 B & 1T Hig IHM - GXTas g et

|

o el gHarg Sifaai- IR & o, faswdt (2014) Al Mews Il 76 YR & B BT ded SR
NeHTIYU! U d Bl ISR Hat gl
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Refugees, infiltrators
India needs a refugee policy document
that is non-discriminatory
U nion Home Minister Amit Shah has rightly

stressed the need to make a distinction

between refugees and infiltrators.
Though valid, the problem lies in the application
of ohjective parameters by those in power to
make a distinction. Even where proper policy
and a legal framework exist, issues may arise. Al-
so0 at play is the level of official understanding. In
India, which is not a signatory to the 1951 UN Con-
vention on the Status of Refugees and the 1967
Protocol, there is no comprehensive single law
defining who a refugee is, leaving scope for arbi-
trary action. Till the end of March 2025, apart
from the Citizenship Act 1955 and the Passports
Act 1967, three laws (the Foreigners Act, 1946, the
Registration of Foreigners Act, 1939 and the Pass-
port (Entry into India) Act, 1920) were applied to
deal with foreign nationals, including refuge
seekers. From April, the Immigration and Fo-
reigners Act replaced the three pre-Indepen-
dence laws and subsumed the Immigration (Car-
riers’ Liability) Act, 2000. While this streamlined
the legal framework, the absence of a refugee
policy document has also led to ditferent yard-
sticks for the refugee community in India. While
there was a rehabilitation policy in 2014 for about
63,000 Tibetan refugees, there is no such docu-
ment for the nearly 90,000 5ri Lankan Tamils. At
the end of June 2023, the population of refugees
or persons of concern in India was over 2.11 lakh
(also counting those from Myanmar, Afghanistan,
Bangladesh, Africa and West Asia). Any undocu-
mented or overstaying refugee is regarded as an
illegal migrant (Citizenship Act). He can also be
called an infiltrator. Thus, genuine and harmless
refugees risk facing harassment,

Even though the Citizenship (Amendment)
Act, 2019 was aimed at providing citizenship to
six religious minorities belonging to Bangladesh,
Pakistan and Afghanistan, it drew sharp criticism
as it discriminated on the lines of religion and left
out sections of Muslims, and also Sri Lankan Ta-
mils and the Rohingya, both minorities in their
countries. But in a notification last month, un-
documented or overstaying Tamil refugees, who
have registered themselves with the authorities,
were granted exemption from penal provisions of
the Immigration and Foreigners Act, provided
they took shelter in India on or before January 9,
2015. Other groups too have been covered. Still,
there is no change when it comes to the recent
trend of religion-based exclusions. There is noth-
ing fundamentally wrong with the approach of
discreet humanitarian relief to refugees in gener-
al but this has to be backed by consistent, rational
and fair treatment for all.
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energy and sustainable growth depends on

securing critical minerals such as lithium,
cobalt and Rare Earth Elements (REEs), These
minerals drive key technologies - electric
vehicles (EV), solar panels, wind turbines and
energy storage — making them vital to India’s
green transition and long-term energy goals. As
the country aims to achieve 500 GW of renewable
energy capacity by 2030 and net zero emissions
by 2070, ensuring the supply of critical minerals
and rare earths becomes important. India’s
reliance on imported critical minerals amid
glabal competition demands stronger domestic
mining, better infrastructure and global
partnerships.

Investing in mines and modern recycling
technologies will build resilient supply chains and
advance the Atmanirbhar Bharat vision in the
clean energy race,

l ndia’s ambition to be a global leader in clean

Critical minerals in India’s green transition
Critical minerals are indispensable to India’s
clean energy goals. Lithium and cobalt are
essential for EV batteries, with India’s EV market
projected to grow at a compound annual growth
rate (CAGR) of 49% from 2023 to 2030. This will
be driven hy government initiatives such as the
Electric Mobility Promotion Scheme (EMPS)
2024, In 2023, India’s battery storage market was
valued at $2.8 billion, with demand expected to
surge as renewable energy adoption accelerates,

However, India’s reliance on imports for these
minerals — nearly 100% for lithium, cobalt, nickel
and over 90% for REEs — exposes it to supply
chain vulnerahilities. Geopalitical tensions, trade
restrictions and global competition, particularly
from countries such as China (which controls
60% of global REE production and 85% of
processing capacity), underscore the urgency of
building a self-reliant supply chain to achieve its
clean energy ambitions, industrial growth and
national security.

India has vast untapped mineral potential,
with lithium in Jammu and Kashmir (J&K) and
Rajasthan, and REEs in Odisha and Andhra

Is Member, Public
Enterprises Selection
Board, and a former
Secretary, Ministry of
Electronics and IT

Geopolirical
lensions, trade
restrictions and
global
competition
highlight the
urgency of
building a
self-reliant

supply chain for

critical minerals

Pradesh. The National Mineral Exploration Policy
(NMEP), launched in 2016 and subsequent
developments through the Mines and Minerals
(Development and Regulation) Act in 2021 has
accelerated exploration by encouraging private
participation and using advanced geophysical
surveys. In 2023, the Geological Survey of India
identified 5.9 million tonnes of inferred lithium
resources in J&K, a promising step toward
domestic production. Last vear alone, auctions of
20 critical mineral blocks covering lithium,
graphite and REEs attracted bids from hoth
Indian and multinational companies, signalling
growing investor interest.

Exploration is just the first step. With India
contributing less than 1% of the global REE
production, it must rapidly build processing and
refining capacity through public-private
partnerships. Private partners can bring
advanced processing technologies and support
recycling infrastructure, while domestic lithium
and cobalt pilots need greater government
backing through subsidies, tax breaks and
research grants to scale effectively.

Investment in mines
Investment in domestic mining is central to
India’s critical mineral strategy. The Mines and
Minerals (Development and Regulation)
Amendment Act, 2023 opened up private
exploration, but the sector still faces high costs,
regulatory hurdles and environmental concerns.
In 2022, mining contributed just 2.5% to India’s
GDP, compared to 13.6% in Australia. To bridge
this gap, the government must streamline
licensing processes and offer financial incentives
such as production-linked subsidies to attract
private capital. The Government of India has
launched the National Critical Mineral Mission
(NCMM) with a 34,300 crore plan to strengthen
value chains across exploration, mining,
processing and recovery from end-oflife
products.

State-backed companies such as the NMDC
have diversified through their Australian arm,
and outlined plans to enter the critical minerals

The critical factor’ in Indias clean energy ambitions

sector. IREL (India) Limited (formerly Indian Rare
Earths Ltd) is preparing to extract neodymium,
praseodymium, and dysprosium, but both need
stronger private partnerships for greenfield
projects. KABIL (Khanij Bidesh India Ltd.),
formed in 2019 to secure overseas mineral assets,
must expedite acquisitions. Meanwhile, the
government has bolstered domestic supply
security through the E-Waste (Management)
Rules, 2022, ta enhance critical mineral recovery
and recycling.

Moving towards a circular economy
Upgrading India’s mining and processing
infrastructure is equally critical. Modernising
infrastructure requires significant investment in
mechanised mining equipment, automated
processing plants and waste management
systems. Infrastructure upgrades also extend to
recycling. India generates close to four million
metric tonnes of e-waste annually, vet only 10% is
tormally recycled. Advanced recycling facilities
could recover critical minerals, strengthening the
circular economy. The Battery Waste
Management Rules, 2022 set recycling targets,
but weak implementation and limited
infrastructure pose challenges. Public-private
hubs could boost recycling technologies, cut costs
and reduce environmental impact.

India’s clean energy transition and industrial
growth depend on securing critical minerals
through mine development and a circular
economy. Priority should be given to
operationalising mining leases, investing in
mines, upgrading recycling, fast-tracking
exploration in Chhartisgarh, promoting urban
mining, and boosting research and development
to cut import dependence, create jobs and drive
innovation.

The National Critical Mineral Mission and
recent auctions are positive steps, but their
slceess requires strong state support, clear
policies and public-private collaboration. A
robust mineral ecosystem will drive India's EV,
solar and storage goals while positioning it as a
green economy leader.
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he future of the IMEC

T'he India-Middle East-Europe Economic Corridor visualises maritime connectivity between India and the Arabian Peninsula, as well as high-speed trains running from the

WORLD INSIGHT

Sanjay Pulipaka

he recent trade friction with
the U.S. has prompted India to
intensify its efforts to further
diversify its economic
interactions with various countries
worldwide. While India has signed an
agreement with the UK., itis also
negotiating a similar agreement with the
EU. In addition to such compacts, India
should also proactively develop
frameworlks such as the India-Middle
East-Europe Economic Corridor (IMEC).
‘The IMEC visualises the upgradation of
maritime connectivity between India and
the Arabian Peninsula, as well as
high-speed trains running from the ports
in the UAE to the Haifa port in Israel
through Saudi Arabia and Jordan. The
goods transported on these networks
would be shipped to and from European
countries. Additionally, the IMEC seeks to
build a clean hydrogen pipeline, an
electricity cable, a high-speed undersea
digital cable and consolidate existing
infrastructure such as ports.

Historical background

In 2023, the geopolitical context was
favourable for the operationalisation of
the IMEC. The Abraham Accords had
generated considerable optimism that
peace would prevail in West Asia, with
Israel and Arab countries working to build
a stable relationship. Consequently,
proposals were made to build railway
lines for regional peace, connecting the
Israeli port of Haifa with the Jordanian
railway network, which would be linked
to other ports in the Gulf region.
Furthermore, there was significant
improvement in [ndia’s relations with
Arab countries, particularly with the
and Saudi Arabia. India's relations with
the ULS. were also on an upward
trajectory. Such convergences facilitated
the emergence of the India, [srael, UAE,
and U.S. (12U2) framework. These

.mmw

New routes: A general view of the Haifa Port in israel in 2022, ReUTERS

geopolitical developments created a
favourable environment for the launch of
the IMEC on the sidelines of the G20
Summit in Delhi, with various leaders of
the EU, France, Germany, Italy, Saudi
Arabia etc. endorsing the initiative.

However, within a few weeks of the
launch of the IMEC, the security situation
in West Asia deteriorated significantly.
The October 7 Hamas attacks, followed by
Israel’s military actions in the region,
contributed to the deterioration in the
relationship between Israel and other
countries in the region. These
developments have raised questions
about the feasibility of the IMEC.

Mediterranean concerns

Climate change has now opened new
transport routes through the Arctic, with
the principal beneficiaries being countries
such as the U.S., Russia, China, and other
northern European nations, It is now
possible to transport more goods through

the Arctic, significantly reducing
transportation time and associated costs.
Consequently, there is an expectation that
port cities near the Arctic will emerge as
new commercial centres.

Among IMEC’s European signatories,
France has both the Mediterranean and
Atlantic coastlines. On the other hand,
Italy has only the Mediterranean coast.
Thus, there is significant concern about
the implications of an Arctic trade route
on its economy. As a result, Italy and
other Mediterranean countries view the
IMEC as a vital platform to preserve their
influence in maritime trade.
Mediterranean countries maintain that to
hold a strong position in global trade
requires new thinking, new partners, and
scaling up of economic engagement with
leading economies. India, with its four
trillion-plus economy and sustained high
growth, is seen as a viable partner to meet
future challenges, Currently, it is still
uncertain whether the Arctic route
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confers any unique advantages to India in
terms of reduced transportation costs.
Therefore, for India, a ng European
markets through the Mediterranean route
will continue to be important.

Given higher per capita income,
technological advancements, and
educational progress, Europe will
continue to retain its trade significance for
India. With trade over $136 billion, the EU
is the largest trade partner of India. India
and European countries need to scale up
connectivity corridors and logistics
networks to build resilient supply chains
between the two.

The importance of the IMEC
The recent geopolitical developments
have demonstrated that the security of
sea lanes is unpredictable, The Houthi
disruption in the Red Sea trade has
prompted considerable trade to go
around the Cape of Good Hope in South
Africa, increasing the time and costs of
transportation of goods. It is also still too
early to determine if the recent Gaza
peace plan will hold in the long run.
Therefore, it is essential to find new
routes to amplify economic relations
between India, West Asia, and Europe.
Since the IMEC is a multi-member
initiative, it gives considerable space for
innovative approaches to adapt to
changing geopolitical dynamics, which
India and Arab countries should leverage.
In addition to the proposed routes in
IMEC, there is 4 need to explore the
possibility of engaging other commercial
centres and ports in Saudi Arabia and
Egypt. Robust economic interactions
between India and the Arab countries will
also nullify Pakistan’s attempt to build an
alliance-like relationship in the region.
While focusing on the security
challenges of IMEC, it is critical not to lose
sight of economic opportunities that can
be derived from India-Europe
interactions. India and Europe should act
as bookends by pooling their resources to
promote prosperity in the IMEC region.
Sanjay Pulipaka is the Chairperson of
Politeia Research Foundation.
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ports in the UAE to the Haifa port through Saudi Arabia and Jordan. However, the situation in West Asia mandates that the corridor’s routes adapt to political dynamics
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In 2023, the Abraham Accords
had generated considerable
optimism that peace would
prevail in West Asia, with Israel
and Arab countries working to
build a stable relationship.
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However, within a few weeks of
the faunch of the IMEC, the
sacurity situation in West Asia
deteriorated significantly. The
October 7 Hamas attacks,
followred by Israel's military
actions in the region,
contributed to the
deterioration in the
relationship between Israel and
other countries in the region.
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Since the IMECis a
multi-member initiative, it
gives considerable space for
innovative approaches to
adapt to changing geopolitical
dynamics, which India and
Arab countries should leverage.
Itis also critical not to lose
sight of economic
opportunities that can be
derived from India-Europe
interactions.




57

B NITIN SIRN

S

Al-Haditha *
(SAUDI ARABIA) ¢

4

Riyadh
(SAUDI ARABIA)  Jabal Ali

Haradh
(SAUDI ARABIA) |

‘o

.

Al Ghuwaifat M“mb“'
(UAE)

wifaw ok ada™ ik
wifa® fawg FIA URifIBar/ i
YIRd T AR STHTEH! Gob, Wwa;WUmWW%Sﬁ?W%W&ﬁTWW
fafadfim=or AW &Y ASTgd Rl g
U TR @ Y- | THY-SoRISd 9oy 3R g1 U™ TR & Nadl 3R A6 S aRied & Savadmdl
RSEIIG] HI ISR HRd g
RIYT Fg-YRd fF | UG TG YR &1 o 31 AR HITER (136 fafera SieR) 91 g3 §, S YA R_g
NEIG] FAfaefac B! Hg@yul ST ]|
3w IR IR JHRT §3HT 3MTehieds RN URTHA THT &1 HH BT &, PRy yHearRig-fik
3frehfes At srfarawitstt & for ufoegyf Oer gt B
TSI 3R &g o STSUASH! A A7 g4 H UTfohRd™ gRT UM THTG & YA &1 el Al

fawavome® uftea




s THEMSRIINDU

| f e
1. Y-Ierifae fRREr 3R |

. wm@vwmqﬁmﬁﬂm‘f%m BR-WIS ¥ 3R W Aead & forg wifasfta
IS $1 STaRFdHdl gt g |
o Tg-UCHWIY T URA & TSHd! 3RE, B 3R 3/ arfifcues el § dofets el &1 Ial @A
B AT ST B
2. =R fafadaor oiv enffe gram
e IMEC TTHTeE! a1 TS Schall & oY HHGIR IRURS T AN R SAfd FRdl & &8 FRal §
(STTERUT & oI, STl R AU DY 31 T[S 51U & HRIURT TFH I & [T 3ot |
o U St iR 3w yarg & YU a9 gU HRA-3RIY ATUR Jaek &I Aeiqd Hdl g
3. YHYNRIY ¥4 3Tdhied AFt
o Ofdbfew RAfthT URURS YHOIRIT TR & STIURT 3R Iadl 8, s Seat ot srfarawiraft
DI G g1 GHaI g |
e URd B OFIAD APl HDbicdh & [AH™ B FTRM Hd §U TRY & U YAHRIRIY Se3e!
BT ATY ISHI|
4. 9 qd ® Yorifa®s Sda
o TYHd R 3IRIE, T3l 3RT 3R ITRISA & WY d¢ gu Nfe ey ufym R & yRd & uya
DI TQId 8, Iroll YR&f 3R &g fRRar &1 9wdq #d g
o U &1 81T Hearmienstt & ufdeR & U 8 & dxar gl

Juifae fafgard

o R e fafay uRaes Sead Joast a1 Y-Ierifde dArdl & SR H aTd Ul & HH Hd & |

o IE Feifa: sgesia Tr2ier) uft ulRmr iR R § YRd &t R 3R SR Mfad & ITd 3|

o ol 3R dH-ip! TCRIR: WS IereH Urgua-l 3R fefied Fadl &7 UdiHRur SHoll JR&T 3R ddh-id!
Ffaefact &Y Aolgd Bl g

o YIoHITad UM IMEC Ui TRA-RIY AR ¥ T [ay9-1a YRieR & ©0 § YRd &1 YfHeT I ggrar
2, o &g yvrg s 2|

gritferat
1. U SRR # e SRR - EH-goRmEa s R gl % WaR MeER Bl oIdgTddl B aiftid dd
2. %ﬁﬁﬁ%ﬁ-ﬁﬁﬁnﬁ-ﬂ”@QﬁW%%ﬁmﬁwaﬁvwﬁwﬁ
3. i%mgmmm-mwmzmﬁmmﬁmwﬁmﬁumm
4, FOme 3R IHRG U - o= <= & st greaoraqul ifadl, fueha grsidl sk qRem Sy &

3D |
5. Adpiiere fRRAT - Sead TSaYAT 3R TUNT & g TR & JTe P ST RG]




)

B NITIN SIRN

a@wﬁ%@wmﬂwwﬁ%ﬁmwwﬁmwmmm%lmﬁmm
FHIfaar O FHRT 8, UR TR Pt Ig-Teid WA BT a4 331 Jaobdl §, Hoit 3R fSiea g g &1
WWW%ﬁﬁﬁawﬁmﬁmmﬁ%ﬁ%ﬁwmﬁmwww%wwa@ﬂé@ﬁ
T Fad HRd BT 3T Fe-ifa 3R &= YHTa &I ASlgd I, Sfep ST BT 21 f I F Iy IR o & TR
3R TR & s U TgE Hal & &0 § off wiftd s

UY: YRT DI "R TSt S W%gz

a) 3MBIHT & ST

b) o T S YR P 1Y AT AT TR BRI IW &
<) WUl Ugd ard Tt <

d) 3R =

3viR: b)

UY: YR & (oY YRA-H& Td-TRIY SIS TeRIR (STSTHAS ) %wﬁ%g&mﬁawaﬁaﬁ (150 TT<5)



%

B NITIN SIRN

Page : 08 Editorial Analysis



RS2

127)

B NITIN SIRN

he normative economic consensus

underpinning the world order is

undergoing a seismic shift, with the

United States and China locked into a
great-power conflict, and carving out new
geo-economic ecosystems that maximise their
self-interest. This great global transformation is
reshaping global trade flows, financial/currency
markets and strategic calculations. It also opens a
rare window to forge a more equitable
world-order.

Analysing new ec ic paradigms

First, populist-autocrats are enabling an
unprecedented state-capital Gordian knot, which
has had major socio-political implications. Unlike
laissez-faire capitalism (where the state minimally
intervenes in markets, companies negotiate with
governments, and respond to
market-competitiveness incentives), governments
led by populist-autocrats primarily service large
oligopolies and crony-capitalists who offer
suppaort for political centralisation in lieu of
various concessions/commissions.
Circumscribing the national interest, these
plutoeracies prioritise the well-being of
corporations over citizens, by mortgaging
national public assets and contorting policies.
This has profound consequences for the social
contract underpinning nations.

Second, and partly because crony-capitalists
disproportionately influence populist-autocrats,
primordial rules of statecraft are resurgent.
Consequently, America is recalibrating a century
of historical, strategic and economic convergence
- to purportedly Make America Great Again. Tt is
no coincidence that America is exerting pressure
on Taiwan to shift chip manufacturing to the U.S.,
securing its trade routes (Panama), fortifying
supply lines for rare earths as China weaponises
them (Central Asia and Africa), fusing
digital-currency ecosystems with foreign policy
(Pakistan), and exerting pressure on Arctic-rim
nations (Greenland and Canada), possibly
anticipating an imminent bout of ecological
imperialism. This limitedly explains why America
is pushing Europe to ‘manage’ Russia and lsrael
to 'manage’ West Asia. The myopic notion that
nations can have spheres of control has ignited
mushrooming conflicts and genocides.

Third, Big Tech and cloud capitalists have
overwhelmingly altered the global economy by
siphoning out rents from the value chain,
reshaping mass consciousness and political
outcomes (inevitably rewarding
populist-autocrats undermining digital rights).
This is being compounded by digital colonialism,
exemplified by the Al Action Plan, the Cloud Act,
the SWIFT payment system's weaponisation and
the introduction of state-backed digital currencies
and ecosystems (which 100 central banks are
piloting). While such systems could streamline
cross-border financial transactions (and might
reportedly be used to restructure national debt),

is India’s former
External Affairs
Minicter

Pushparaj
Deshpande

is samruddha Bharat
Foundation's Directar

India and the
Global South
can collaborate
and construct a
new economic
deal that works
for all nations

Navigating the global economic transformation

they will undermine economic sovereignties of
nation-states and dilute the Financial Action Task
Force framework and anti-money laundering
norms. They will also create complexities in
political funding, which populist-autocrats would
be optimally positioned to exploit.

Fourth, by withdrawing developmental aid,
populist-autocrats have abandoned vulnerable
populations and created expansionist
opportunities for undemocratic forces. For
example, the $44 billion funding cuts by G7
nations may push 5.7 million more Africans into
poverty by 2026. Similarly, the decline in
international grants for small enterprises in Nepal
sparked an exodus of eight lakh immigrants,
exacerbating dissatisfaction with the government.
Likewise, funding cuts for the World Food
Programme impacted 16.7 million people in 2023,
leading to distress migration, an uptick in
recruitment by armed militias (in Sahel region)
and socio-political tensions,

Finally, it is widely recognised that America’s
tariffs {on 70-plus nations) and sanctions {on
30-plus nations) have impacted the free flow of
trade, capital, people and ideas. Clearly, America
is unwilling to absorb goods from
surplus-producing economies such as Japan,
Europe and China, and penalising their
dependencies.

Faced with uncertainty, the Global South is
rapidly seeking alternatives (by exploring bilateral
treaties, localising production, securitising supply
chains and strategic sectors, ramping up gold
reserves, cautiously de-dollarising oil trades, and
tentatively exploring currency alternatives).
These experiments could kickstart a domino
effect, compelling the West to also chart an
independent economic path.

Opportunity in crisis

These economic disruptions concomitantly pose
opportunities, especially for China and India
(which collectively dominated the world
economy for 1,800 of the last 2,000 years). Itisa
fact that neoliberal globalisation was premised on
capital accumulation, cheap labour,
environmental colonisation and trickle-down
economics.

These led to untenable sovereign debt,
reduced fiscal space for developmental and
welfare goals, and the relinquishing of national
resources and assets to crony-capitalists. These
triggered extreme cancentrations of power and
wealth in the hands of a few in the Global North,
and glaring socio-economic inequalities.

Consequently, the 2022 “Poverty and Shared
Prosperity” repaort asserts that 47% of the world’s
population lives below the $6.85 poverty line,
while 735 million face erippling hunger. This
invariably creates toxic conditions that propel
societies towards traditional social-cohesion
norms, which populist-autocrats have cynically
exploited to unleash undemocratic upsurges
against democracies.

Given this, India and the Global South can
either accede to an unjust global (disjorder, or
collaboratively and creatively construct a New
Economic Deal that works for all nations. For
example, while pressing for an overhaul of
international financial institutions to secure fairer
representation to Global South economies, India
must push for a new debt-relief framework to free
nations from structural adjustments that
inevitably spark democratic regressions.

Similarly, in the pursuit of a fair and stable
rules-based global economic system, India should
also fashion new economic alliances (either
through BRICS or South-South partnerships)
while championing fair trade policies that protect
domestic industries and sectors. Most
importantly, to fire-proof our relationships from
changes-in-guard (something the incumbent
government failed to do, causing strains with the
U.5., Bangladesh and Nepal), we must build
hipartisan relationships with key stakeholders in
partner-nations.

Need for a recalibration

But realising our manifest destiny means effecting
a domestic recalibration, necessitating a hard
course correction from the Bharatiya Janata Party
government. As a growth driver and potential
imvestor in public infrastructure and services, the
private sector is undoubtedly a partner in
national development. But because companies
cannot redress structural problems and are
primarily profit-oriented, the state must adopt a
commanding role (as in many East Asian
economies) over critical sectors such as energy,
infrastructure, data/digiral finance, defence,
space, water, education, health care and
agriculture. These are essential for national
security and to provision for all Indians,

Similarly, instituting strong anti-monopoly
norms and sovereign wealth-funds (as in Norway)
can prevent oligopolistic control, and channelise
national resources for national goals, Likewise,
heavy investments in scientific research,
education and pedagogic autonomies will make
India globally competitive., Furthermore,
strategically redeploying India's public sector
units like China’s state-owned-enterprises
{instead of privatising them) and like
international-aid agencies would maximise
revenues and geopolitical objectives.

Finally, the emerging digital-financial paradigm
must be aligned to constitutional and national
goals,

Actualising this means prioritising substantive
(not performarive) foreign policy. Tt means the
“India way™ must be non-alignment
(notwithstanding its rechristening as
multi-alignment for political expediency). It
means shedding partisanship and forging
consensus on where India should be heading as a
nation, and how it gets there. India must harness
this golden opportunity to realise its righttul

lace in the emerging world order.
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(*) NITIN SIR CLASSES WIE®  STARING 6TH OCT 2025

PSIR
'MENTORSHIP BY-NITINKUMARSIR

g COMPREHENSIVE COVERAGE (4-5 MONTHS)
@ DAILY CLASSES : 2 hrs. (ONLINE CLASS)

e 350+ HRS . MAXIMUM: 40 STUDENTS PER BATCH.

g PERIODIC DOUBT SESSION & CLASS TEST

0 16 SECTIONAL TEST (4 FROM EACH SECTION)

@ 4 FULLLENGTH TEST ONE TIME PAYMENT

@ CHAPTERWISE PYQS DISCUSSION ns 25,000"‘

PAY IN 2 EASY
Q CHAPTERWISE COMPILATION OF QUOTATION INSTALMENTS

Q DAILY ANSWER WRITING ns 30,000"

www.nitinsirclasses.com 4 https://t.me/NITIN KUMAR (PSIR) 699991 54587



)

B NITIN SIRN

DURATION : 7 MONTH
DAILY CLASSES : 2 (90 MIN EACH)

BOOKS - PT ORIENTED PYQ'’S

MAGZINE : HARD + SOFT COPY

TEST SERIES WITH DISCUSSION

@ DAILY THE HINDU ANALYSIS

MENTORSHIP (PERSONALISED) ONE TIME PAYMENT

RS 17,900/-
INSTALMENTS
RS 20,000/-

BILINGUAL CLASSES

9 DOUBT SESSIONS

Register NOW ¢ https;//tme/NiTIN KUMAR (PsiR) (8 99991 54587
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@ DURATION : 1 YEAR
Q DAILY CLASSES : 2 (90 MIN EACH)
) sooxs - (PT+ MAINS) WITHPYQ'S

g MAGZINE : HARD + SOFT COPY

0 TEST SERIES WITH DISCUSSION

e DAILY THE HINDU ANALYSIS
ONE TIME PAYMENT

RS 30,000/-

Q BILINGUAL CLASSES PAY IN 2 EASY
) poustsessions RS 35.000/-
L )

Q MAINS ANSWER WRITING CLASSES (WEEKLY)

Q MENTORSHIP (PERSONALISED)

Register Now 4 https:/ /t.me/NITIN KUMAR (PSIR) 099991 54587
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DURATION : 2 YEARS
DAILY CLASSES : 2 (90 MIN EACH)
BOOKS - PT ORIENTED PYQ'S +

MAINS
MAGZINE : HARD + SOFT COPY

NCERT FOUNDATION

SEPERATE PT & MAINS QUESTION SOLVING CLASSES

TEST SERIES WITH DISCUSSION ONE TIME PAYMENT

RS 50,000/-

@ MENTORSHIP (PERSONALISED)

PAY IN 2 EASY
INSTALMENTS
RS 35,000/-

\ Register NOW ¢ nhttps://tme/NITIN KUMAR (PSIR) €® 99991 54587

BILINGUAL CLASSES & DOUBT SESSIONS

@ MAINS ANSWER WRITING CLASSES
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CLASSES

TIME TABLE FOR DAILY CLASSES

e 07:30 PM - THE HINDU
ANALYSIS

e 09:00 PM - Daily Q & A
Session (PT + Mains)

SUBSCRIBE 0

Q HTTPS://T.ME/NITIN KUMAR (PSIR)
WWW.NITINSIRCLASSES.COM . . . . . ..
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> Phone Number : - 9999154587

> Weaebsite : - https://nitinsirclasses.com/

> Email : - k.nitinca@gmail.com

> Youtube : -https://youtube.com/@nitinsirclasses83142si=a7Wf6zaTC5Px08Nf

> Instagram :- https://www.instagram.com/k.nitinca?igsh=MTVxeXgxNGJyajN3aw==

> Facebook : - https://www.facebook.com/share/19JbpGvTgM/?mibextid=qi20mg

> Telegram : - https://t.me/+ebUFssPR83NhNmJI
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