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Before salt, there was water: why Mahad
Satyagraha deserves its centenary

‘The republic must mark the centenary of the Mahad Satyagraha with the seriousness it deserves; it calls for a year of honest reckoning to ask

whether the constitutional promise of dignity and freedom from untouchability has become a lived reality for all

Sanjay Hegde

hink of a child in school. He 5
thirsty. There is water in the
classroom. But he cannot drink

it. Not because the water is
dirty. Not because there is a rule against
drinking in class. He cannot drink
because the peon who is supposed to
pour the water into his cupped hands,
from a height, so that the vessel is not
polluted by his touch, happens to be
absent that day.

No peon, no water

That was the rule that governed the
childhood of Bhimrao Ramji Ambedkar.
He wrote about it with quiet, devastating
precision in his autoblographical essay
Waiting for a Visa, and in the fragment
known as No Peon, No Water. He and his
siblings, travelling to meet their father,
arrived at a rallway station parched with
thirst. No one would give them water.
They were Mahars. They were
“untouchable.” The public tap was not for
them.

Let that image stay with you for a
moment: small children, thirsty,
surrounded by water, unable to drink.
Not in a desert, but in a school. Notin a
time of famine, but in a time of plenty.

That boy grew up. He went to
Columbia. He went to the London School
of Economics. He read law at Gray’s Inn.
And then he came home and walked to a
water tank.

What happened at Mahad

On March 20, Ambedlﬂrleda
o of‘

mee(soﬂhlmi asmalluwnlnthe

Konksn; in the T

destlmdmwaslinmvdﬂhle aplﬂc

water tank. The Bombay

Procd

On December 12, 1927, even before the
second conference began, Hindu
idents filed a civil suit in the Kolaba

dlennkmd!depvesseddmsinl!nd
But resolutions on paper and water in the
throat are different things. The upper

oy castes ensured that the resolution

District Court seeking a temporary
injunction to prevent the depressed
classes from using the Chavdar tank. The
injunction was granted on December 14,

On March 20, 1927, Ambedkar led a procession of thousands through the streets of Mahad. ALE PHOTO

Salt versus water

Three years after Mahad, on March 12,
1930, Mzhatma Gandhi set out from
Sabarmati ashram on his march to Dandi.
The Salt Satyagraha was a masterstroke of
political mobilisation. It challenged the
economic apparatus of the colonial state
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the Constitution. The architecture of Part
11 bears the watermark of Mahad.

Article 15, which prohibits
discrimination on grounds of caste and
specifically addresses access to wells,
tanks, bathing ghats, and places of public
resort, reads as though Ambedkar had the
Chavdar tank before his eyes.

Article 17, which abolishes
untouchability and makes its practice a
punlshable offence, is the Mahad
Saryagr d into constitutional
text

The Dandi March gave India the
aspiration for Swaraj. Mahad gave India
the grammar of equality. Swaraj could
have been written by many hands. The
grammar of equality could caly have
been written by one who had been
denied water as a child.

The case for a centenary

The 100th anniversary of the Mahad
Satyagraha falls on March 20, 2027. We
are now in the 99th year. If this republic
has any sense of its origins, any honest
memory of the struggles that gave it a
Constitution, it must mark this centenary
with the seriousness and grandeur it
deserves.

| would propose a year-long
commemoration beginning on March 20,
2026, and culminating on March 20, 2027,
with a great gathering at the Chavdar
tank. Let citizens of every caste, creed,
and dass come to Mahad and drink
together. Let it be a constitutional
baptism: a re-immersion in the founding
promise that no Indian shall be
diminished by the accident of birth.

But let us not stop with only
ceremonies.

Let the centenary year become a year
of honest reckoning. Let us ask whether
the child in a government school in rural
India today, the Dalit boy, the Adivasi girl,
the daughter of the sanitation worker,
truly lives free of the “no peon, no water™
principle, or whether that principle has
merely found new vocabularies while
retaining its venom.
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istancing himself
from an Israeli
strike on Iran’s

South Pars gas field, U.S.
President Donald Trump
on Thursday said Tel Aviv
would not target the “ex-
tremely important and va-
luable” site again and
warned Tehran against at-
tacking Qatar’s energy
facilities.

His remarks came after
Iran launched missile at-
tacks at energy facilities in
Qatar, Saudi Arabia, the
United Arab Emirates and
Israel, following Israeli air
strikes that caused a fire at
South Pars in Iran’s south-
ern Bushehr province, one
of the largest known gas
fields in the world.

“Israel, out of anger for
what has taken place in the
Middle East, has violently

Mourners at the funeral procession of Iran’s national security chief
Ali Larijani and Basij commander Gholamreza Soleimani. AFP

lashed out at South Pars
Gas Field in Iran. A rela-
tively small section of the
whole has been hit. The
United States knew noth-
ing about this particular at-
tack, and the country of
Qatar was in no way,
shape, or form, involved
with it, nor did it have any

idea that it was going to
happen,” Mr. Trump wrote
in a social media post.

‘Iran didn’t know this’

“Unfortunately, Iran did
not know this, or any of the
pertinent facts pertaining
to the South Pars attack,
and unjustifiably and un-

No. 5, AKS Nagar, Near Gandhi Park, Coimbatore - 641 001

Israel won’t hit key Iran
gas facility again: Trump

President distances the US. from Israeli strike on gas field in Iran’s South Pars, one of the largest in
the world, after Iran launches missiles at energy facilities in Qatar, Saudi Arabia, the UAE and Israel

fairly attacked a portion of
Qatar’s LNG Gas facility,”
he added. “No more at-
tacks will be made by Israel
pertaining to this extreme-
ly important and valuable
South Pars Field unless
Iran unwisely decides to at-
tack a very innocent, in
this case, Qatar - In which
instance the United States
will massively blow up the
entirety of the South Pars
Gas Field.”

Israeli media reported
that an oil refinery in the
northern port city of Haifa
was hit. Saudi Arabia’s De-
fence Ministry said a drone
crashed into the Samref re-
finery in the Red Sea port
of Yanbu. In Kuwait, drone
attacks sparked fires at the
Mina Abdullah and Mina
Al-Ahmadi refineries.

CONTINUED ON
» PAGE 10
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Women and tuberculosis: a story of
deprivation, discrimination and debt

Women in India face problems from the very beginning of their T journey: late diagnoses or misdiagnoses are compounded by stigma, limited mobility, lack of finances and

multiphe harriers to cane; a comprehensive approach to prioritising and ackling their health right through their lifespans could go a long way towards combating TE burden

Bindu Shajan Perappadan

ekha (ramed clarnged) dos

ot like beirgg

photographed, has no close

Iriends, and is not on socsl
media. This wasn't the caxe a few years
g0 though,

In 2020, Relkha was disgnosed with
nuberculosis (TH), having contracted it
from her Cather, who died two
Lty ool thee disease. Following

stigma antached 1o TB runs deep. 1
o't ke B any person other than my
owm Bamily will accept me™ She adds
that her close friends abandoned hes,
and her relatives, learing shared
linancial responsibilities vanished. She
s made the deciion never o gt
married. Rekha adds that not being
married & the time of her disgmosis
ama ereatrment was 2 real blessing. “Tt

m}u‘smsm I.hnumqmm
India. Here, women consigiently fsce
lifi-alering discrimination and stigma
lillorwireg &

Curreritly India bears the world's
Thigghesst berculosis burden,
sccounting for over 25% of global cases,
with an estimated 2.7 million new
indeerions and over 3 lakh deaths in
2024, a8 per the World Health
Organizstion’s (WHO) Global TB Report
2025, The incidence d| Y
fmmmswm,mwd the
global decline rate. The repoet states
that 54% of people who developed TE
in 2024 were men, 35% women, and
1% were children and young
adolescents.

Social, emotional impacts

Blessing Kumar is a bealth setiviss and
blic health nal with over

plhureedaﬂdummﬂpmm wrking

with diverse communities acros India.

“Whibe men carry the larger burden of

TE, data alone doesn't el the entire T

Tracking tuberculosis
|nitia's TE Inchcence [new cases) dropped by
21% from 2005 to 2024, reducing fram 237 o LET
peer lakh population, says Union Health Ministry,

Howesves, significant gender disparities remain

@
CASE NOTIFICATIONS
Warmen reprosent

Therdaath s

India was

ulnunheu IUou:u n
India, while men accourt
For 58% an of 300324

MESSING CASES
Studes ndicate thatwomen in
Inchinetin [ac Figher sligmi, wilh
studies highlighting that women

iy hidospmptons. Daly £55%

af wnmen with persstent cough
seek tmely mesical advice, com- ins
pared to begher rates in men

DEATH QUTCOMES

among women
an TB treatment in

Female perital TB is an
ety i, mith i

1.404

prevolence reported
s of speciic
potimnt demograking

SOURCES: UNIDH MEALTH MINISTEY, WHD, INCAS. T REPORT 204

years 1o get her life back on track.”
alusres Ms. Kumar. She o very ew
women, including this doctor who &
nmow 3 praciising peediarrician are
willing 1o talk about their diagnosis in
jpublic. For women, TB brings o the
lorefront questions about lumran rights
anad a woman's ability 1o make
deciions about their own lives.
Adequate PUEFton, dCess L mOneLary
resourees, fear of social Bolaton, and
hesitation o seek medical care are
ez that most I::rjlan wormen grapple
with, Ms. Kussr . Alongside
the actual disexse, Indian women also
tigght dedsyed disgnosis, disrupted
wrestment and almost no mental bealth
support. Ma. Kumar points out that
despite the wins in TB elimirstion, the
eotndry has been able 1o achisve,
wosren and their multi-fold problems
persist,

in India” she sy, Misdiagnosia, late diagnosis
mﬁjéucam and I‘nnz\:iﬂﬂ;ﬂﬁl)- do S;makmgmabom mdocmw often
ot alwiays protect 3 person from encounter when dealing with female
stigma: am.ﬁmmmnmn&lyhl[ wﬂmmnm[ﬁhllmd
even highly dicine, Jupiter Hospital,

et Indian women, she T, i that wirben often hide

‘ml&duﬁamgm?ﬂ Mmﬁgﬂaanmng,wbchmm
physician rom Maharashira who was misd gnosis and even desth.
married and had enrolled for her “The social stigma anached 1o TE
specialised medical degres, when de redhnces teir marriyge prospects.
was diagnosed with TB. Overnight she | Married women faoe the of
was abandoned by ber higband, while | being abandoned by their hisband and

ke digease pook 3 woll on her physical
and evental health She couldn'
cnftinie her studies. It ook her a few

fa]

i »

in-laws, and not geting any Enancisl
Tuelp for reatment and care. Women
are also olten expected 1o contime

with their daily household work despite
the disease, and i they get peegrant
cluring restevent they often stop
medicines fearing the side-eflects on
the foetis,” says De. Dakal.

Disctors incicate that besides the
SOCH-BCONMMIC MPACT, WOREn may
experience TB differently from its
rypical manifestations and this has
cormeguences for how TE is detected
and treated. Evidence indicates rhat
pulmdarary TE can maribst differermly
i woemen, often leading 10 non-specilie

boins: suwch as fever and Bt
A% a resull, women may not shways
enchiibit the elassic markers doctors
associate with TE. Medical
profissionals who rely on verbal

sereenings are less I‘DﬁLﬁEﬂ
WO nr&mh\gmmw 1 thesy
initially reach out, contribiting 1o
further diagnestic delays.

Diata from WHO'S 2025 Global TB
Resport abeo shows that 3 higher
proportion of meen in lndia are
diagnosed using bacteriological testing
meethods, whereas woenen are mare
likely b be dingnosed cinieally, Le,
werhal symiplon-based sereening or
uiging 3 clest Nray without a
confirmatory test. The make 1o (emsle
ratior of bscteriologically confirmed
adult TE cases detected in bndis i 321

Rssues in diagnosis are further
compounded by the reality that women
are more likely than men wsuller from
e Lain forms of extrapulimao
(iaoii-lums) TB. While this form of TB is

moerinfections and hemce overlooked in
global TE mn m:panmﬂ that
primarily
control, it can b-edelnhn-g

Ome partienbarly concerning form,
genital or reproductive ibercuboss,

she s, 'I‘hegmynnurmmds
Tormulated a gender-responsive
Iramework of T prevention and
diagnosiz. s recommendations called
Tor Emmedliate anention and

mﬁepmumn by stakeholders,

rarelyammdwkha[yplcalm

I the TE programme, fromline
workers, and susvivor nemworks,

“The Ministry of Health and Family
Wieblare bsunched fhe TR Mukn Bharat

Dupm and
ity TB (EPTE) can thius
hu].wggmg\e:ue non-specific
and atypical symploms. In 2003, EPTE
ennstiruted 24% of the ol notified
caied and 8 generally more prevabent
in immune-compromised people.

Healthcare-seeking

Public health professionals sy that in
India, a wonmain's Lack of sulonony
restricts her decision-making power
and access 10 resounces, i
Tealtheare. Mutritionally, 1o, women
face a double burden: gender

Abhiyaan on December 7, 3024 and
amorsg other innovalive siralegies, is
heavily relying on Al powered chest
tﬁ)&mmla&wﬁumﬂ,akﬂ

calbed sub-climical TB, among high-rid
ﬁ:ups such as the elderly, people

with HIV and diabetes, among
uhem says 4 sendor Health Ministry
olfcial.

Gaps need addressing

Issues with disgnosis apan, gaps in
rearment contime 1o plague te
syatem. As per the 2005 India TR

in food security combi

of EPTE is

with higher nutritional needs during
premancy, lactation, and menstruation
miake adolescent girk and women of
reproductive age sspecially vulnerable
1o malnutriticn,

Doctors explain tht undermarition
significantly increases women's

prierarily svailable an tertiary centres
and medical colleges,

Maoreover, healthcane providers
aiften div ol e up-to-date
inforestion on the latest way EPTE is

In 2023, the
Mammm: o
1

vulnerability 1o TE. Und o is
recognised s the kesding comorbidity
among &l people with TE in India.

Wormen's health is often

in thee family unit meking
it cliffheult foe them 1o beave their
households and ssek professional help,
“In India the compounded effects of
gender roles, restricted mobility, and
an overall lack of awareness places
WOt if a mmdnmgahmn-
that is nearly mpossible w escape,”
says De. Dalal

For Meera Yadav, the cost was one
lungg. The drug-resistant TE survisor
recalls the severe coughing, high lever,
and chest pain she had 13 years ago.
She was disgmosed with
MDETE, but debsys in proper lesting
and limited swareness made her
recovery journey difficult.

“1 Esved sevens stigma and
discrimination from my Gmily, who
isnlated and abandoned me instesd of
offer ing support. The emotional
IraLrs was a8 painfl as the physicsl
suffering. D o extensive damage
catsed by the disease, [ bost one lung,”
she says, adding that ber reatrment
lasted umtil 2008, She is now a stromg
TB activist advocating for patient rights
i better aocess 1o care.

“There Isa:mdm:neanlnghﬂy
enmge TH survivers in
implementation. Survivors can play an
important role in peoviding mental
Teealth and payehosocial support,”

+ TE. Training
heal.hcareprmumm idertify
non-lung TR ar earlier stages will be
critical 1o improve management of this
rype of TR

PostTE complications can akso
worsen due 1o ke diggnesis, Nearly
500 of survivors develop long-term
lung complications, points out Vikas
Mital, director - pulmonologist, CK
Birks Hospital, Delhi. Mary continue 1o

and chronic cough even after
compleling trestment, a condition
known as post-tuberculoss lurg
disese (PTLD).

Survivors are also an increased risk of
developing chronic obaructive
pulmonary disease {COPD), even i they
hunve pever smoked. “Late detection
can result in more severe lung damage
and higher risk of post-TE
complications,” he says.

Dioctors also explain that women in
I have poorer immunity when
compared 1o men, due wo bower muscle
masd, high incidence of anaemia, poor
health-seeking behaviour, unbealtly
mtrition and eating habits, and
emotional suppression and neglect by
Family. & eomprehensive approach o
prioritiing and tadling women's
health right through their [Bespans
ol ;y:}mgm}'wardsmwhhlg
the TE burden while also ensuring a
healthier fiture for pew generations.
ibsiracur pr@thehindiscor)
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Tracking tuberculosis

India’s TB incidence (new cases) dropped by
21% from 2015 to 2024, reducing from 237 to 187
per lakh population, says Union Health Ministry.
However, significant gender disparities remain

—\/;@O

CASE NOTIFICATIONS DEATH OUTCOMES
Women represent The death rate
approximately, amongwaomen

360/0—3 70/0 iI::.IndLBUEr:;atmentin
?rfdn.gtliiﬂg e seemunt \3 190 inz022

for 58% as of 2023-24

— 1

il
MISSING CASES R, SPECIAL CASES
Studies indicate that women in Female genital TBisan
India often face higher stigma, with emerging issue, with a

studies highlighting that women
1.4%

may hide symptoms. Only 58%

of women with persistent cough prevalence reported
seek timely medical advice, com- in studies of specific
pared to higher rates in men patient demographics
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Israel won't hit Iran gas
facility again: Trump

The UAE suspended operations at Abu Dhabi’s
Habshan gas facility after authorities said debris of
intercepted missiles fell on the site. The Bab oil
field in the Emirate was also targeted by Iranian
projectiles.

Qatar’s state-run energy firm Qatar Energy said
on Wednesday that its Ras Laffan Industrial City,
one of the most critical energy hubs in the world
which handles roughly 20% of the global LNG ex-
ports, came under attack. On Thursday, it said
severalofmecompanysINGfacﬂineswerehitby
[ranian missiles, causing “extensive damage” .

Meanwhile, American media quoted Israeli of-
ficials as saying that the U.S. was informed in ad-
vance about the South Pars strike. South Pars is
part of an offshore gas reservoir in the Persian
Gulf shared by Qatar and Iran. Iran on Wednesday
evening said it targeted energy facilities in Qatar,
the UAE, Saudi Arabia and Israel after several
phases at South Pars came under attack.

The Iranian attacks “constitute a dangerous es-
calation and a violation of international law”, the
UAE’s Foreign Ministry said in a statement. “The
UAE reserves its full right to take all necessary
measures to protect its sovereignty and national
security, and to safeguard its national interests.”
The Foreign Ministry of Qatar declared “the mili-
tary attaché and the security attaché at the [Ira-
nian] embassy [in Dohal, in addition to the staff of
the two attaché offices ‘persona non grata’,” and
asked them to leave the country within 24 hours.

Saudi Foreign Minister Prince Faisal bin Farhan
said the kingdom reserves the right to take mili-
tary actions “if deemed necessary” in response to
the Iranian attacks. “What little trust there was be-
fore has completely been shattered... We're going
to use every lever we have... to get these attacks to
stop,” he said.

Later in the day, Iran’s Foreign Minster Abbas
Araghchi signalled that Iran was ready for res-
traint but threatened to escalate if its energy facil-
ities were attacked again.
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Al-powered tax governance in India and its challenges

key tax policy challenge facing India has

been the low tax-Gross Domestic Product

(GDP) ratio and high levels of tax evasion.
On average, during 2001-22, India’s tax-GDP ratio
(16.36%) was the lowest among emerging and
developing economies. India loses around 4.3%
of tax revenues due to tax evasion annually. At
the India Al Impact Summit (February 2026),
global leaders and tech titans hailed India’s
progress in utilising the power of Artificial
Intelligence (Al to solve real-world problems.

One problem area where the application of Al

is worth examining is tax revenue mobilisation
and tax governance. In this context, India’s
Income Tax Department (ITD)'s Project Insight
(PI) initiative — aimed at leveraging Al and data
analytics to strengthen tax administration and
revenue mobilisation — warrants critical
examination.

The benefits

Launched in 2017 and fully operational in 2019,
the PI aims to encourage voluntary tax
compliance, reduce high-risk cases of potential
tax evasion, make tax enforcement fairer and
equitable, and reduce prejudice in tax
enforcement.

The PI has three components. The Income Tax
Transaction Analysis Centre (INTRAC) is the
analytical engine that utilises Al and advanced
data analytics to process financial data from
multiple sources, including banking and financial
institutions, property and securities transactions,
credit card and GST payments, and high-value
purchases, to generate a 360-degree taxpayer
financial profile.

Such information helps the ITD detect
inconsistencies between taxpayers’ declared
income and their actual financial activities. The
Compliance Management Centralized Processing
Centre ensures behavioural compliance using
information from the INTRAC. It nudges
taxpayers who have filed incorrect tax returns to
file correct returns using the Non-intrusive Usage
of Data to Guide and Enable (NUDGE) strategy,
which involves sending SMS or email reminders
to the person pay taxes that match their actual
economic activities. Taxpayers can either submit
arevised tax return or stand by the initial returns

Sthanu R. Nair

teaches economics
and public policy at
the Indian Institute of
Management (IIM)
Kozhikode, Kerala

Ranjith
Gundaboina

waorks on Artificial
Intelligence
applications in
financial services
and was an Assistant
Manager at the State
Bank of India,
managing credit
portfolios and

risk assessment

Artificial
Intelligence

in India's tax
administration
is improving
outcomes,

but safeguards
are needed

they filed. Deploying Al in tax administration has
several benefits. First, it can assist tax agencies in
accurately assessing taxpayers’ risk profiles and
identifying tax evasion. Second, it enables tax
administrators to prioritise tax evasion cases
based on the size and sophistication of evasion.
Third, Al can automate routine tax
administration tasks, freeing tax administrators to
focus on those that require greater human
judgment. Fourth, Al can enhance taxpayer
services by assisting taxpayers with filing correct
tax returns, answering queries through smart
chatbots, and preventing tax scams.

Outcome of Pl initiative, concerns and risks
The PI is beginning to show the results. After
receiving nudges, many taxpayers utilised the
ITD’s updated-return feature to make voluntary
changes to their original tax returns. Since
202021, over one crore revised returns have been
filed, resulting in an additional ¥11,000 crore in
taxes. Out of the 19,501 taxpayers contacted by
the [TD as part of a targeted Foreign Income and
Assets NUDGE campaign, 62% of them corrected
the information originally reported in their tax
returns. Also, 30,161 tax filers declared overseas
assets totalling ¥29,208 crore and foreign income
of ¥1,089 crore from cryptocurrencies or virtual
digital assets.

The NUDGE campaign covering 6.25 lakh
taxpayers resulted in corrections of false claims
for income-tax deductions amounting to ¥963
crore for political donations, and the payment of
additional taxes to the tune of ¥410 crore. The
average time taken to process a tax refund has
decreased from 93 to 17 days. Recently, using big
data analysis and Al tools, the ITD discovered that
restaurants across India had suppressed sales
turnover of ¥70,000 crore since 2019-20 using
sophisticated methods such as selective deletion
of cash invoices, post-billing modifications,
wiping of sales data, and manipulation of bill

ue.

Many advanced countries, such as Australia,
Italy, the United Kingdom and the United States
have successfully implemented Al-enabled
platforms modelled on the PI and have generated
additional revenue.

As India transitions to algorithmic tax

governance, several operational, ethical, and
legal issues require serious attention.

The first is about data provenance and quality.
Al systems such as the PI are only as good as the
data they are trained on. They could identify
outliers, but cannot always distinguish evasion
from legitimate complexity. Data on
variable-income professionals using prior savings,
clerical errors, or joint family financial structures
can trigger false positives. Without accessible
human review, taxpayers must prove the
legitimacy of flagged patterns.

The second is on the algorithmic bias. Al
models trained on historical enforcement data
can unintentionally duplicate existing
socio-economic or geographic biases, identifying
tax fraud more often in some taxpayer or
geographic areas than others, as demonstrated by
the Dutch childcare benefits scandal.

The third is on the issue of explainability and
due process. For an Al-based tax compliance
system to be legitimate, taxpayers need to know
why they were identified, how their information
is used, how the system arrives at its decisions,
and have a clear, easy way to challenge decisions.
There must be a human-in-the-loop evaluation for
any decision with serious consequences for

taxpayers.

The fourth is about the concerns over data
privacy and security. Accessing sensitive financial
and personal information about taxpayers creates
a big attack surface for potential exploitation.

There is no ombudsman
Finally, India lacks an Al ombudsperson to review
contested decisions, a requirement for
algorithmic impact assessments and public
reporting of false-positive and appeal-success
rates, and external audits of risk-scoring models.
Without such strong Al governance guardrails
outlined above, the PI might turn into a hidden
surveillance system that compromises
accountability and tax system fairness, making
taxpayers less trusting and more resistant. India
must make a clear choice: to pursue a modern
tax intelligence system that is both ethical and
effective.

The views expressed are personal

Phone No: 73739 11577 & 73739 11133

%



KPR IAS Academy

Institute for IAS, IPS, IFS and TNPSC Exams

2)2s

Learn Beyond No. 5, AKS Nagar, Near Gandhi Park, Coimbatore - 641 001

GS Paper III - Economy

Stock markets crash
over 3% as oil price
spikes to $114 a barrel

-®
Market meltdown ‘oo
BSE Sensex registered a massive /’
3.26% drop. A look at commodity-wise —: l
—
performance =
Sector ‘%change  Sector % change
Auto -4.07% Fast Moving
Realty | -3.79% ConsumerGoods “2.40%
Finance [N Healthcare -2.34%
Industrials -3.49% Oil and gas -2.17%
I -341%  Energy [ -173%
Capital goods -2.88%  Power -1.67%
Telecom -2.70% SOURCE: BSE INDIA
Ashokamithran T. Nifty opened at
MUMBAI 23,197.75 and Sensex at
74,750.92 points, down
i k markets expe- about 2.4% from the pre-
rienced a meltdown, crash-  vious close. Both the indic-

ing over 3%, as oil price
sgp%ced to $114 a barrel and
the U.S. Federal Reserve
signalled higher inflation
on Thursday. This was the
worst day since June 2024
when markets crashed ov-
er 5% in a session.

This is also the fifth in-
stance since 2021, when
benchmark indices dipped
lower than 3%.

es maintained the level be-
fore crashing to the day’s
low of 22930.35 and
73,950.95 points before
closing at 23,002.15 and
74,207.24 points. These
were levels that markets
were trading at in
mid-2024.

CONTINUED ON
» PAGE 10
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Stock markets crash as
oil hits $114 a barrel

The sudden slump towards the final trading hours
was due to soaring Brent crude futures price hit-
ting a new high of $114 a barrel and the rupee de-
preciating to a new low of ¥92.89 a dollar.

All the 21 sectoral indices were down with Nifty
Auto down more than 4%.

Increasing risk of inflation due to the war in
West Asia led gold tumbling 3% to $4,650 an
ounce. “The decline was largely driven by the Fed-
eral Reserve’s hawkish stance, with any potential
easing now contingent on clear signs of moderat-
ing inflation,” said Kaynat Chainwala, AVP Com-
modity Research, Kotak Securities.

Markets witnessed the perfect storm when Is-
rael attacked the world’s largest gas field in Iran
and the latter retaliated by attacking major energy
sites in the Gulf region. This sent crude prices
soaring to $114 a barrel.

On the global macro front, the U.S. central
bank - the Federal Reserve - held interest rates
steady ranging between 3.5% and 3.75%, signalling
higher inflation could stymie further rate cuts in
2026. But a rate hike by the U.S. Fed would make
American markets more attractive for foreign
funds, intensifying their current exit from the In-
dian market.

“Going ahead, markets appear to be in a phase
of heightened fragility, where sentiment is being
driven by rapidly evolving geopolitical develop-
ments and a sharp rise in crude prices. Given the
intensifying tensions around energy infrastruc-
ture in West Asia, we remain cautious on the mar-
ket in the near term and expect volatility to per-
sist,” said Siddhartha Khemka, Head of Research,
Wealth Management, Motilal Oswal Financial Ser-
vices Ltd.

“Nifty breached its key prior swing low of
22,955, confirming bears’ return with a ven-
geance...,” said Vinay Rajani, Senior Technical Re-
search Analyst, HDFC Securities.
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much-awaited new GDP series with the
base year as 2022-23 is now available in
the public domain. On February 27,
2026, the Ministry of Statistics and
Programme Implementation came out with a
press note on a new series of GDP estimates and
related aggregates for the financial years 2022-23,
202324 and 2024-25. This addresses the
long-standing demand for a more accurate and
realistic picture of the size of the Indian economy
by updating the base year. It overcomes the
limitations of earlier estimates, which relied on
the outdated 2011-12 base year.
The overall size of the Indian economy in
terms of GDP as per the new series at current

GDP s around 56% both at current an
202324 and 202425,

Major refinements in the new series

Some of the most significant refinements in the
methodology adopted in the new series include:
first, segregation of activities of multi-activity
enterprises belonging to non-financial private
corporate sector by apportioning the total GVA of
the enterprise across its business activities using
the corresponding revenue share information of
the company available in the form of MGT 7/7A
data (as against entire GVA being allocated to the
major activity of the enterprise in 2011-12 series);
second, use of a separate blown up factor at the
industry x size class level, based on paid-up
capital, for scaling up the GVA of the reported
active companies to account for the contribution
of the active companies which did not file
returns; third, a comprehensive coverage of
Limited Liability Partnerships (LLPs) using
Ministry of Corporate Affairs (MCA) data; and
fourth, the use of high-frequency (annual) data
on GVA per worker (GVAPW) as per the Annual
Survey of Unincorporated Sector Enterprises
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Updating

the ASI
sampling frame
and refining
the ASUSE
survey
methodology
can further
enhance the
accuracy

and reliability
of GDP and
GSDP estimates

(ASUSE) in conjunction with the estimates of the
number of workers utilising the information

The challenges ahead

Among the four institutional namely,
government, public ;

corporations and households for which GVA

enterprise

In the 2011-12 series, total manufacturing GVA
at the national level was allocated proportionately
over States by using their shares in GVA as per the
Annual Survey of Industries (ASI). In the new
series, apart from ASI data (confining to
manufacturing sector), the GST data is also
available for this purpose. A major limitation with
the ASI data is the inadequacy of the ASI frame.

amnecawerls,m.upumellm
database classified under was
135,802 (source: in Methodology and

New GDP series, charting the path ahead

(Table 7, Principal Characteristics by Type of
Organisation in ASI 20112012 (Revised)).
Accordingly, the shares of different
States in the total GVA derived from the ASI based

derive
percentage shares of different States in total GVA
by the companies.

Resolving fluctuations

As regards the Household Sector, its GVA at the
activity, i.e., ‘compilation category’ level in the
new series is derived as the product of GVAPW as
per the ASUSE and number of workers based on
the Periodic Labour Force Survey (PLFS). This
necessitates that the corresponding estimates
from the surveys are fairly reliable. However,
available results from the ASUSE indicate a
certain volatility in the estimates across the years
for some industries and States.

For example, the all-India annual estimates of
GVAPW (rural and urban combined) as per the
ASUSE (covering both household sector and
‘quasi-corporate’ units) for the years 2021-22,
2022-23 and 2023-24 were found to be ¥163,078;
¥255,447; and 201,930, respectively, for the
‘manufacture of rubber and plastic products’
which is a distinct compilation category in GDP
calculations.

Similarly, the annual estimates of GVAPW
pertaining to the manufacturing industry in
respect of Bihar were found to be ¥89,638;
17,021; and 100,101, respectively, for the three
years. To address this problem, the methodology
in the new series recommends the use of three
years’ moving average, wherever necessary,
except for the base year. However, in resolving
the issue of such fluctuations in the annual
estimates of GVAPW, it may be worth exploring
whether a rotating panel design in the ASUSE
with a substantial overlap in the samples between
any two consecutive years - similar to the
procedure adopted in the PLFS — can yield better
estimates.

Finally, to conclude, updating the ASI frame
and refinements in the survey methodology of
ASUSE can be effective in further improvement of
the GDP and GSDP estimates.

The views expressed are personal
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ith the Centre
w yet to notify the
formula for de-

termining State-wise nor-
mative allocations under
the Viksit Bharat Guaran-
tee for Rozgar and Ajeevika
Mission (Gramin) Act,
2025, at least 24 States and
Union Territories have ne-
vertheless earmarked
funds for the new rural em-
ployment programme.
Under the Act, States
must bear 40% of the
scheme’s expenditure, ex-
cept in the northeastern
and hilly States and UTs
such as Jammu & Kashmir,
which receive a relaxation.
Union Rural Develop-
ment Minister Shivraj
Singh Chouhan informed
the Rajya Sabha on Tues-
day that 27 States and UTs
are making provisions for
the new scheme, though
he read out allocations for
only 24 of them, amount-
ing to a little over 331,000
crore. The Union Budget
for 2026-27 has set aside

Under the Act, States must bear 40% of the scheme’s expenditure,

TR

except in the northeastern and hilly States. arp

The Union Budget
for 2026-27 has set
aside 95,652 crore
as the Centre’s share

395,652 crore as the
Centre's share.
Responding to criticism
that States may struggle to
shoulder their share of the
financial burden, Mr.

Chouhan highlighted that
even Congress ruled Hima-
chal Pradesh, despite its
opposition to the Act, had
allocated %143 crore. Kar-
nataka, he noted, was the
only major outlier. “Many
members asked where
States will find the money.
I am only addressing their
anxiety,” he said.

No. 5, AKS Nagar, Near Gandhi Park, Coimbatore - 641 001

24 States, UTL.s set aside funds
for new rural jobs scheme

They use past expenditure under the MGNREGA as the baseline as the Centre is yet to notify
the formula for determining the State-wise normative allocations under the VB-GRAM (G) Act

In the absence of clarity,
most States have used their
past expenditure under
the MGNREGA as the base-
line while also accounting
for the additional 25 work-
days promised under new
Act, which extends guaran-
teed employment from
100 to 125 days. For in-
stance, Rajasthan has
spent over 37,597 crore un-
der the MGNREGA so far,
this financial year. Its 40%
share comes to roughly
33,038 crore. The State,
keeping a margin for the
expanded work guarantee
and anticipating uncertain-
ty in Central allocations,
has set aside T4,000 crore.
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Lack of ‘sustainable water sources
will thwart Jal Jeevan Mission: panel

Jacob Koshy
NEW DELHI

A parliamentary commit-
tee has said that the objec-
tives of the Jal Shakti Minis-
try’s flagship
¥8.69-lakh-crore Jal Jeevan
Mission (JJM) — that aims
to provide consistent and
potable water supply to all
rural households — will re-
main “unfulfilled” if sus-
tainable sources of water
supply are not found.

This comes after an offi-
cial in the Department of
Drinking Water and Sanita-
tion — an arm of the Minis-
try - told the committee
that despite taps under the
scheme having been in-
stalled at many places,
there was an “...issue of
water availability due to
shortage of sources” and
that in some places “...wa-
ter sources were being ex-
hausted within a year or
two".

This prompted the com-
mittee to observe that
“...the objective of provid-
ing water for the next 25-30
vears under JJM will re-
main unfulfilled due to
lack of source sustainabili-

The programme, originally envisioned to achieve 100% coverage by
2024, has been stuck at around 81% since 2025. K. MURALI KUMAR

ty”. Sources include rivers,
lakes, ponds or any natural
pool.

The committee recom-
mended that the Ministry
implement “source to tap”
schemes, under which the
entire chain of water sup-
ply such as the source of
water, tank, supply, were
accounted for. There are
6.83 lakh sanctioned
schemes under the JJM.

The committee “note(d)
with concern” that there
was no information from
the States on how many of
these schemes were
“source to tap”. The panel
said it was “...of the view

that to maintain a long-
term steady supply of safe
drinking water, source sus-
tainability is of paramount
importance otherwise as-
sets created under JJM will
come to naught after extin-
guishment of available
sources”.

Govt. nod for extension
The_Union Cabinet last
week approved extending

2076 and slocated sl
tional funds to meet its tar-
get. A press note from the
Ministry had noted that the
programme’s focus will
change “...from infrastruc-
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ture creation to service de-
livery, supported by drink-
ing water governance and
institutional ecosystem for
sustainable rural piped
potable water supply”.

“To this end, a uniform
national digital framework,
namely ‘Sujalam Bharat’,
shall be instituted, under
which every village shall be
assigned a unique Sujal
Gaon/Service Area ID digi-
tally mapping the com-
plete drinking water sup-
ply system from source to
tap,” a Ministry statement
said.

The programme, origi-
nally envisioned to achieve
100% coverage by 2024,
has been stuck at around
81% since 2025. As The Hin-
du has previously report-
ed, covering the remaining
20% requires more money
than has already been
spent so far.

From the baseline of
3.23 crore (17%) rural hou-
seholds with existing tap
water connections in 2019,
more than 12.56 crore ad-
ditional rural households
have been provided with
tap water connections so
far under the JJM.
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