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household supplies on priority

SUKUMAR SAH

mid escalating tensions in the Gulf region due
to the US and Israel attack on Iran, the latter's
retaliatory strikes on Kuwait, Qatar, Bahrain,
Dubai, Abu Dhabi and Saudi Arabia, gas sup-
plies through the Strait of Hormuz have come
to a standstill. Approximately 140 to 150 com-
mercial vessels, including container ships and tankers, are
reportedly trapped inside the Persian Gulf, unable to exit.

The Government 's swift intervention by way
of boosting domestic production, regulating 4
bookings and prioritising essential sectors
appears to have stabilised the situation,

underscoring New Delhi’s ability to manage

energy security even during turbulent .
Edit: So far so good, but crisis cooking - Page 2

Governors tighten Centre’s political €rip

geopolitical conditions

o oy

he Centre cannot hold un-
less the balance between
authority and autonomy is
maintained with vigilance.
Every federal system survives on
a fragile compact between power
and restraint, between authority
and accommodation, between the
will of the Union and the mandate
of the states. India’s Constitution
deliberately tilted this balance in
favour of the Centre, but the system
endured because governments in
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Under the Narendra Modi Government, the office of

the Governor is undergoing another transformation.

It’s subtle in method, systematic in design and
unmistakable in its implications.

cal crisis deepens.

the farm sector.
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New Delhi generally observed cer-
tain conventions.

Among the most important of
these conventions was the role of
the Governor. Conceived as a con-
stitutional sentinel, the Governor
was expected to stand above parti-
san conflict and embody the quiet
dignity of the Indian Republic. Yet
the story of Indian fed-
eralism has repeatedly
shown that Raj Bhavans
rarely  remain  im-
mune to politics.

Under the Narendra
Modi Government, the
office of the Governor
is undergoing another
transformation. It's sub-

Gas problen

LPG shortage feared over disruption
in supplies from Gulf; Govt steps in;

Fearing shortages, the Indian Government has
moved quickly to safeguard household access to
cooking gas by directing refineries to boost produc-
tion of liquefied petroleum gas (LPG) and prioritise
domestic consumption.

The urgency has been heightened by a sharp

rise in LPG cylinder prices — commercial cylin-

ders used by restaurants have jumped by roughly

¥200-%250 in several cities in recent weeks, while
domestic LPG prices have also edged higher —
adding to pressure on both household budgets
and the hospitality sector.

At the same time, shortages of liquefied nat-
ural gas (LNG) and piped natural gas (PNG) in
several cities have begun disrupting kitchens in

homes and eateries, raising fears that cooking
fuel supplies could tighten further if the geopoliti-

The ripple effects are also being felt beyond
households. Disruptions in LNG supplies —much
of which comes from West Asia — have affect-
ed gas availability for fertiliser plants, forcing
some units to cut output and increasing reliance
on imported fertilisers to meet demand from

With India among the world's largest fertiliser
consumers, any prolonged disruption could raise
import costs and put additional pressure on the

Continued on Page 6

tle in method, systematic in design
and unmistakableinitsimplications.

In a swift stroke of strategic state-
craft, President Droupadi Murmu
recently unveiled a sweeping gu-
bernatorial shake-up, appointing
fresh faces to seven key posts amid
escalating Centre-state skirmishes.
Effective immediately, RN Ravi, the

k|

PM warns against

hoarding of LPG

Blitz BUREAU

rime Minister Narendra Modi
last week hit out at those try-
ing to create panic on the LPG
situation in India, and said

they were not only exposing them-
selves before the people but also
hurting the country.

Addressing a summit in New Delhi,

Modi also said that due to the ongo-
ing conflict in West Asia, no nation has
remained unaffected, but India is fully
committed to addressing this chal-
lenge and is leaving no stone unturned
to safeguard its energy security.

He also said that some people are

trying to black-market certain prod-
ucts by taking advantage of the pres-
ent situation, and warned that action
will be taken against such unscrupu-
lous elements. Bi2

combative ex-Tamil Nadu Governor,
relocates to West Bengal, replacing
CV Ananda Bose in a move analysts
see as intensifying oversight over
Mamata Banerjee’s Trinamool turf.
Retired Lt Gen Syed Ata Hasnain
assumes Bihar's helm, a Muslim
military maestro signalling subtle
communal outreach. Nand Kishore
Yadav, a Bihar BJP veteran, heads
to Nagaland, bolstering northeast-
ern nerves. Jishnu Dev Varma shifts
from Telangana to Maharashtra,
while Shiv Pratap Shukla swaps Hi-
machal Pradesh for Telangana. Ka-
vinder Gupta claims Himachal and
Rajendra Arlekar adds Tamil Nadu
to his Kerala charge.
Continued on Page 3
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So far so good,
but crisis cooking

he Government's swift move to prioritise
household access to liquefied petroleum
gas (LPG) amid the escalating West Asia

conflict reflects a clear understanding
of the political and social sensitivity of cook-
ing fuel in India.

By directing refineries to boost LPG output,
regulating refill bookings and prioritising do-
mestic consumers, policymakers have acted
quickly to stabilise a market rattled by geo-
political uncertainty. The immediate objective
— ensuring that millions of Indian kitchens do

not run dry — appears to have been achieved,

at least for now. Yet the developments also un-
derline several areas of caution that policymak-
ers cannot afford to ignore.

First, the price signal is already flashing warning
lights. The recent jump of ¥200-3250 in commercial
LPG cylinder prices and the creeping rise in domestic
LPG rates indicate how quickly global turbulence can translate into local inflation.

Cooking gas remains one of the most visible components of household expen-
diture, particularly for lower and middle-income families. If international energy
markets remain volatile, the Government may face a difficult choice between allow-
ing prices to rise further or expanding subsidies to cushion consumers — both of
which carry fiscal implications.

Second, the emerging shortage of liquefied natural gas (LNG) and piped natural
gas (PNG) highlights how interconnected India’s energy system has become. LNG
constraints are already affecting

fertiliser plants, forcing some

units to curtail output and in-
creasing reliance on imports.

This has implications not
only for food security but also

for the fertiliser subsidy bill,

which is already among the
largest items in the Govern-
ment’s budget. What begins
as a gas supply disruption can
quickly ripple through agricul-

Deepak Dwivedi
Editor-in-Chief

24 @deepakdwivedi_

The Government’s swift
intervention has helped steady the
fuel supply situation. But as global
energy markets remain
unpredictable, the real challenge
lies not just in managing the present
crisis but in building a more resilient
energy system.

ture, inflation and public finances.

Third, the Government's decision to prioritise households has inevitably squeezed
supplies for commercial users such as restaurants, hotels and small food business-
es. While protecting domestic consumption is a logical policy choice, prolonged
shortages of commercial LPG could hurt the hospitality sector, particularly smaller
establishments that operate on thin margins. Policymakers must therefore ensure
that such prioritisation remains temporary and does not create a prolonged im-
balance in supply.

Finally, the episode exposes India’s continued vulnerability to geopolitical shocks
in West Asia. Despite having one of Asia’s largest refining systems and diversified im-
port channels, the country remains heavily dependent on external energy supplies.

The lesson from repeated crises — from oil shocks to gas shortages — is that
energy security must be treated as a long-term strategic priority rather than a
reactive exercise.

The Government's rapid intervention has undoubtedly helped steady the situ-
ation. But as global energy markets remain unpredictable, the real challenge
lies not just in managing the present crisis but in building a more resilient en-
ergy system. =8
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Between business & strategy,

comes geopolitics

Global rivalries are beginning to
impact balance sheets now

or decades, busi-
ness strategy rested
on a comforting as-
sumption: Interna-
tional tensions hovered in
the background but never
became the deciding fac-
tor. Corporate planners
could model demand, in-
terest rates and commod-
ity prices with reasonable

SUKUMAR
SAH

nancing channels. In effect,
geopolitical alignments now
determine where compa-
nies can invest, whom they
can trade with and how they
can move capital.

The implications for corpo-
rate strategy are profound.
The traditional emphasis on
efficiency and cost optimisa-
tion is giving way to a new

confidence while assuming
that the world's trading sys-
tem would remain broadly stable. That as-
sumption has now collapsed. Today, global
rivalries sit squarely on the balance sheet.

Wars, sanctions, tariff disputes and stra-
tegicrivalries increasingly shape corporate
costs, supply chains and investment deci-
sions. The world economy has entered an
era where political risk and business risk
are inseparable. The recent volatility in oil
markets illustrates the point vividly.

Whenever tensions rise around the
Strait of Hormuz, through which roughly a
fifth of the world's oil supply flows, crude
prices jump almost instantly. For energy-
importing countries like India, such spikes
translate into higher import bills, currency
pressures and inflationary risks. What
begins as a geopolitical confrontation
quickly shows up in corporate margins and
consumer prices.

Shipping routes offer another example
of global rivalries rewriting business cal-
culations. Disruptions in the Red Sea and
concerns over maritime security have
forced shipping companies to reroute ves-
sels around the Cape of Good Hope, add-
ing thousands of nautical miles to voyages
between Asia and Europe. The result is
higher freight rates, longer delivery times
and supply-chain uncertainty. For export-
ers, manufacturers and retailers alike,
these disruptions alter the arithmetic
of global trade.

Sanctions have become another
powerful instrument of eco-
nomic statecraft. When "
major economies impose
financial or trade restric-
tions, companies across
the world must quickly
adjust their strate-
gies. Businesses
are compelled
to rethink mar-
kets, suppliers
and fi-

3

priority: resilience. Compa-
nies are diversifying supply
chains, building inventory buffers and
spreading manufacturing across multi-
ple geographies.

The old model of concentrating produc-
tion in a single low-cost location — often

Global rivalries are no longer
a distant theatre of
statecraft; they are shaping
everything from supply
chains to profitability and
for companies operatingin
the twenty-first century, the
message is unmistakable:
the bottom line now begins
with geopolitics

China — is gradually being replaced by a
“China-plus-one” approach that distrib-
utes risk across several countries.

For India, this shift carries both opportu-
nity and responsibility. Global companies
searching for alternative manufacturing
bases are increasingly looking at India. Ini-
tiatives such as production-linked incen-
tives and infrastructure expansion are de-
signed precisely to capture this moment.
But getting global firms interested in put-
ting their money requires more than policy
incentives. It also demands regulatory sta-
bility, logistics efficiency and integration
with global value chains.

Corporate leaders are therefore enter-
ing uncharted territory. Boardroom discus-
sions that once focused mainly on markets
and technology now routinely include geo-
political assessments. Firms monitor diplo-
matic tensions, regional conflicts and requ-
latory shifts with the same intensity
as they track quarterly earnings.

In this emerging landscape, the
dividing line between economics
and power politics has blurred al-
most completely. The suc-
cess of businesses will
depend not only on
competitive strategy
but also on their ability
to anticipate and navigate
global political currents which
are shaping everything from sup-
ply chains to profitability. =iz
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Continued from Page 1

his remix, bypassing
fixed tenures, under-
scores Modi's mantra
of malleable loyalty,
deploying  disruptors
to defiant domains like
Opposition-ruled Ben-
gal and Tamil Nadu,
where governors grapple with
governance gridlock.

Governors have been removed,
replaced or transferred whenever
political winds changed. Yet, un-
til recently, a loose convention
moderated this power. Governors
were generally allowed to com-
plete their tenure unless there
were compelling reasons to inter-
vene. Transfers were infrequent,
removals were restrained and the
dignity of the office was preserved
through a degree of institutional
continuity. That restraint appears
to be steadily dissolving.

The latest reshuffle of Governors
and Lieutenant Governors has
once again revealed how fluid the
office has become. Incumbents
are shifted across states with little
explanation, sometimes informed
of their fate through me-
dia announcements
rather  than
formal com- |
munica-
tion. Such
abrupt
movements
may be consti-
tutionally permissible,
but they reinforce a growing per-
ception that Raj Bhavans are no
longer insulated constitutional
spaces. They have become instru-
ments in the strategic calculus of
the Union Government.

Appointees’ profile

The real story lies not merely in
the reshuffle, but in the profile of
those being appointed. Tradition-
ally, the post of Governor served
as a dignified culmination for
political veterans. Governments
of every persuasion followed the
same script. The Congress un-
der Indira Gandhi placed trusted
party leaders in Raj Bhavans.
Later, BJP governments adopted
similar practices. When Modi as-
sumed office in 2014, the initial
appointments reflected this tra-
dition. Leaders such as Ram Naik
in Uttar Pradesh, Kalyan Singh in
Rajasthan and Vajubhai Vala in

Governors tighten
Centre's political grip

Modi has given

up traditional
rewards, avoiding
long-serving party
members in favour
of new figures from
retired groups

like civil servants,
military leaders and
academics free from
deep political ties
but committed to
ideological goals

Karnataka represented the classic archetype
of seasoned politicians rewarded for decades
of loyalty and service.

Modi has given up traditional re-
wards, avoiding long-serving party mem-
bers in favour of new figures from re-
tired groups like civil servants, military
leaders and academics free from deep

political ties but committed to ide-

ological goals. A  detailed look
at governors appointed under Modi since
2014 shows this break from usual practices.
A research analyses done by credible agen-
cies reveal clear and a purposeful change.
Across over 50 appointments and shifts since
2014, roughly 40 per cent have a Sangh or po-
litical background. But the share of others has
increased. Now, over 30 per cent of Governors
are drawn from civil services, 15 per cent from
defence forces, and academics and judicial
figures account for 10 per cent. The message
is subtle but unmistakable: experience in the
machinery of governance matters as much as,
if not more than, that in electoral politics.
The cases like of Ravi, Taranjit Singh Sand-
hu and Hasnain illustrate this shift with strik-
ing clarity. When these appointments are
examined collectively, a distinct pattern be-
comes visible. The Governors chosen over the
past decade broadly fall into three categories:
seasoned political loyalists from the BJP or its
ideological orbit, retired administrators from
the civil and security services, and technocrat-

ic figures such as diplomats or judges who command in-
stitutional respect. Their defining qualification appears
to be a broader compatibility with the ideological and
administrative orientation of the current leadership.

The political context
The political context in which these appointments
occur is equally significant. Despite its formidable par-
liamentary majority, the BJP does not govern a majority
of India’s states. Regional parties continue to rule popu-
lous and politically influential states such as Karnataka,
West Bengal, Tamil Nadu and Kerala. In such circum-
stances, the constitutional powers of Governors acquire
heightened importance. They decide whom to invite to
form a government in a hung Assembly, they recom-
mend President’s Rule in situations of constitution-
al breakdown and they may reserve state legisla-
tion for presidential consideration. These powers,
rarely exercised in ordinary
times, can become decisive
during moments of po-
litical uncertainty.
Not surpris-
ingly, many of
the most in-
tense confron-
tations between
Governors and elect-
ed governments have
taken place in Opposition-
ruled states. The clashes
between Ravi and the DMK Government in Tamil
Nadu, the prolonged tensions between Arif Moham-
med Khan and the Left leadership in Kerala, and the
earlier confrontations involving Jagdeep Dhankhar in
West Bengal have turned Raj Bhavans into arenas of
public political conflict. Opposition parties view these
developments as evidence that Governors are increas-
ingly acting as political supervisors on behalf of the
Union Government.

Equilibrium exercise

India’s federal democracy has always been an ex-
ercise in equilibrium, a careful calibration of pow-
er and prudence.

The Modi Government’s approach to gubernatorial
appointments signals a new phase in that evolving re-
lationship. Raj Bhavans are no longer quiet colonial
relics surrounded by ceremonial gardens. They have
become strategic institutions populated by individuals
drawn from the commanding heights of the admin-
istrative state.

Whether this transformation represents administra-
tive modernisation or political centralisation will con-
tinue to provoke debate. Yet one truth remains constant.
In a country as vast, diverse and argumentative as In-
dia, the Centre cannot hold through authority alone.
It endures only when power is tempered by restraint,
when institutions command trust and when the deli-
cate balance of federalism is guarded not merely by law,
but by wisdom. iz

(The writer is a veteran journalist,
political commentator, and TV personality)

COURTESY: The New Indian Express
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Hurun Rich List 2026 shows
24 new billionaires in India
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With 308 richie rich, nation ranks third globally

billignaikies

Blitz BUREAU

ndia’s billionaire count has increased
to 308, up by 24 from last year, re-
flecting strong wealth creation and
sustained economic momentum, ac-
cording to the Hurun Global Rich List
2026 released on March 7.

The Business Standard reports that the
new additions to the ranks pushed up In-
dia to third position globally in terms of
the number of billionaires, behind only
the United States and China. India added
57 new billionaires during the year, the
highest number outside the two largest
economies, but also saw 27 individuals
drop out of the list.

isjyoungesy

billionaire

Total wealth held by Indian billionaires
rose 10 per cent year-on-year to ¥112.6
trillion, with 199 individuals recording an
increase in their fortunes. Around 109 saw
their wealth either decline or remain un-
changed. Seven per cent of Indian billion-
aires were women.

Hurun Research Institute said India’s
billionaire class continues to expand be-
yond traditional sectors, showing the
broad base of economic growth.

Ambani tops India and Asia
Mukesh Ambani, chairman of Reliance
Industries, retained his position as both
India and Asia's richest person, with a net
worth of ¥9.8 trillion, marking a 9 per cent

increase over the past year.

Gautam Adani, who heads the con-
glomerate Adani group, remained the
second richest Indian despite a 14 per
cent decline in wealth, which took his net
worth down to ¥7.5 trillion.

Roshni Nadar Malhotra, chairper-
son of HCL Technologies, was third with
a wealth of ¥3.2 trillion and remained
the only woman among India’s 10
richest individuals.

Healthcare leads new
billionaire creation

The healthcare sector produced the

largest number of new billionaires,
with 53 entrants on the list. Industrial
products followed with 36 new names,
while consumer goods accounted for 31
new billionaires.

Despite fewer entrants, the energy
sector commanded the largest wealth con-
centration, generating ¥18.3 trillion from
just eight billionaires, and accounting for
about 16 per cent of India’s cumulative
billionaire wealth.

Cyrus S Poonawalla, founder and chair-

Total wealth held by Indian
billionaires rose 10 per cent year-
on-year to ¥112.6 trillion, with 199
individuals recording an increase in
their fortunes

man of Pune-based Serum Institute of
India, emerged as India’s biggest wealth
gainer in absolute terms, adding nearly
¥0.91 trillion during the year.

Mumbai remains biggest wealth hub

Mumbai continued to dominate India’s
billionaire landscape with 95 billionaires,
although it lost its status as Asia’s billion-
aire capital to Shenzhen, which now hosts
133 billionaires.

India's financial capital also recorded
15 new entrants, surpassing New York’s 14
and London’s nine additions.

Across cities, New York topped the
list globally with 146 billionaires, fol-
lowed by Shanghai (120), Beijing (107),
and London (102).

Oyo founder is India’s
youngest billionaire

India’s cohort of billionaires remains
relatively older, with an average age of 67,
compared with the global average of 65.

The country's youngest billionaire is
Ritesh Agarwal, founder of Oyo, aged 32,
with a net worth of ¥14,440 crore.

Meanwhile, 23 Indian women billion-
aires collectively hold a wealth of ¥9.8
trillion, highlighting the gradual rise of
women entrepreneurs in the country’s
wealth landscape.

The Hurun report noted that India’s
expanding billionaire base reflects in-
creasing entrepreneurial activity and
growing global ambitions among Indian
business leaders. =B
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rime Minister Narendra Modi
on March 8 inaugurated the
12.3-km Majlis Park-Maujpur-
Babarpur stretch of the Pink Line
and the 9.9-km Deepali Chowk-
Maijlis Park extension of the Ma-
genta Line and laid the foundation stone
for three new corridors under phase V (A)
of the Delhi Metro project.

The entire Pink Line stretch now be-
comes a circular line, making it the coun-
try's first operational ring metro network.
Services began at 3 pm, according to a re-
port in India Today.

The Majlis Park-Maujpur-Babarpur
section features nine stations, all elevated,
and is expected to strengthen connectivity
between north and northeast Delhi. The
stations are: Majlis Park, Burari, Jagatpur-
Wazirabad, Soorghat, Sonia Vihar, Kha-
juri Khas, Bhajanpura, Yamuna Vihar and
Maujpur-Babarpur.

The new Pink Line corridor also fea-
tures key infrastructure elements - a new
bridge over the Yamuna and a double-
decker viaduct that carries both a metro
line and a road flyover.

PM Modi also inaugurated the Deepali
Chowk-Maijlis Park corridor, an elevated

From Pink Metro to ring metro

PMinaugurates new stretch in Delhi

extension of the Magenta Line that will
connect localities such as Madhuban
Chowk, Uttar Pitampura-Prashant Vihar,
Haiderpur Badli Mor and Bhalaswa. There
are a total of seven stations on this stretch.

Parts of the Magenta Line corridor
reach a height of around 28.36 metres,
making it one of the highest elevated sec-
tions in the Delhi Metro network. With this
addition, the line’s total length will expand
to nearly 49 km. Currently, the Botanical
Garden-Krishna Park Extension stretch of
the corridor is operational.

The new Pink and Magenta Line corri-
dors - which are part
of development proj-
ects worth around t
Rs 33,500 crore - are L
expected to signifi-
cantly improve last-
mile connectivity and
reduce travel time
for thousands of daily
commuters across the
national capital.

PM Modi also laid the foundation stone
for three new Delhi Metro corridors un-
der phase V-A of the Delhi Metro project.
These include the Ramakrishna Ashram
Marg-Indraprastha corridor, the Aeroc-
ity-Indira Gandhi International Airport
Terminal-1 corridor, and the Tughlakabad-
Kalindi Kunj corridor.

The 9.9-km Central Vista corridor from
Ramakrishna Ashram Marg to Indrapr-
astha will be built underground and is
expected to improve connectivity to key
government and cultural landmarks in
central Delhi, including India Gate, Central

PM Madi also laid the foundation
stone for three new Delhi Metro
corridors under phase V-A of the
Delhi Metro project

Secretariat and Bharat Mandapam.

The Aerocity-Terminal 1 extension will
be a 2.26-km underground stretch with a
new station linking the Golden Line to the
domestic airport terminal, while the 3.9-
km Tughlakabad-Kalindi Kunj extension
will be an elevated corridor connecting
areas in south Delhi and improving access
from Faridabad and Ballabhgarh to the
airport through the existing Violet Line.

Along with the metro projects, PM
Modi inaugurated and laid the founda-
tion stones of development projects worth
around Rs 33,500 crore in Delhi.

Overall, these development projects,
including the opening of two metro cor-
ridors, are aimed at strengthening urban
infrastructure and improving public trans-
portin Delhi. iz
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Tracking them all

BARC and Nielsen launch cross-media
advertising measurement solution

Blitz BUREAU

roadcast Audience

Research Council

(BARC) India, and

Nielsen, a global

player in audi-

ence  measure-
ment, data and analytics, on
March 9, announced their
collaboration to provide a
unified and comprehensive
measurement of both digital
and linear advertising.

“In a first-of-its-kind
move for the Indian advertis-
ing ecosystem, BARC India
and Nielsen have announced
the launch of BARC | Nielsen
ONE Ads. This pioneering so-
lution provides a comprehen-
sive, unified measurement
of both digital and linear
advertising, addressing the
industry’s imperative need
for a single-source view of ad
performance,” a release said.

JioHotstar has become
the first ‘Premium Generated
Content’ platform to avail the
solution starting, with the ICC
Men's T20 World Cup India

The move is aimed at providing
integrated data to advertisers and
agencies for optimised spends. “The
solution combines BARC's linear
television viewership data with Nielsen
ONE Ads to provide a deduplicated view of
audiences across all screens.”

and Sri Lanka 2026,
the release said. “In
the future, depend-
ing on interest from

[ other  broadcast-
ﬂ ers, a more holistic cross-
screen coverage can be provided, further

improving the robustness and industry-wide ap-
plicability of the framework,” the release said.
The move is aimed at providing integrated
data to advertisers and agencies for optimised
spends. “The solution combines BARC's linear
television viewership data with Nielsen ONE
Ads to provide a deduplicated view of audiences

Beyond reach

Combined campaigns deliver
better results: Kantar study

s India’s media landscape

fragments across linear

television, OTT platforms

and digital video, advertis-

ers are increasingly ques-
tioning whether reach alone is enough
to measure campaign success.

New findings from a cross-screen
attribution framework developed by
Kantar's Worldpanel India suggest that
integrated media strategies are signifi-
cantly more effective than campaigns
run on a single platform.

Speaking to CNBC-TV18, K. Ramak-
rishnan, Managing Director of World-
panel India, said the study reveals that
combining linear television with OTT
platforms can deliver more than 50
per cent higher conversions compared

with single-platform exposure. For

years, linear television has largely been

viewed as a top-of-the-funnel medium
focused on building awareness and
delivering scale.

Digital platforms, meanwhile, have
been perceived as better suited for
driving measurable outcomes such
as clicks, searches and purchases.
However, the new data challenges that
long-held assumption. According to
Ramakrishnan, linear television does
far more than simply deliver reach.

Exposure to television advertising
also leads to measurable consumer
actions such as online searches and
website visits. The findings are based
on a single-source deterministic panel
that measures both advertising expo-

sure and consumer behaviour within
the same households.

The panel tracks how audiences
encounter ads across screens — in-
cluding linear television, OTT and
digital — and links that exposure to
behaviours such as searching online,
visiting websites and adding products
to carts. The study also highlights the
growing importance of cross-screen
media planning.

Campaigns that combine platforms
tend to outperform siloed strategies.
Kantar's data shows that when linear
television is paired with OTT platforms,
search activity rises by 30-40 per cent
while add-to-cart behaviour increases
by at least 25 per cent.

The implication for marketers is
clear: each medium plays a distinct role
across the marketing funnel — from
awareness to consideration and pur-
chase. Rather than treating platforms
in isolation, brands may need to focus
on integrated cross-screen strategies to
maximise advertising effectiveness. sig

across all screens,” it said.

“This marks a defining moment for cross-
media ad measurement in India,” Nakul Chopra,
CEO, BARC India, said, according to the release,
which added: “BARC | Nielsen ONE Ads is the
first-of-its-kind solution in India to bring togeth-
er TV measurement along with digital screens, in
a unified, deduplicated system”.

Neilsen Chief Product Officer Akhil Parekh
said the collaboration fills “a real gap that ad-
vertisers have been grappling with for years".
This collaboration will provide cross-platform
ad measurement for the Indian market combin-
ing BARC's linear television data with the digital
screens measured via Nielsen ONE Ads. =i
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DI curbs lifted for neighbours

Automatic route opened for stakes

below 10 pc; China to benefit most

Blitz BUREAU

he Union Cabinet has amended its 2020 rules that
had placed restrictions on foreign direct investment
(FDI) from countries that shared a land border with
India, the Government announced on March 10.

The amendment now incorporates a provision of ‘ben-
eficial ownership’ and specifies that companies with
non-controlling stake belonging to entities from these
countries can invest in India without first seeking Indian
Government approval.

Press Note 3, issued in 2020, had specified that any en-
tity of a country that shares a land border with India can
invest in India only after securing Government approval.
Earlier, this rule had applied only to entities in Bangladesh
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and Pakistan. The 2020 rule expanded this to the other
countries that shared a land borders with India, with the
biggest investor by far being China.

“The Union Cabinet chaired by Prime Minister Shri Na-
rendra Modi has approved changes in guidelines on in-
vestments from countries sharing land border with India
(LBCs),” the Government said in a release.

“Investors with non-controlling LBC beneficial own-
ership of up to 10 per cent shall be permitted under the
automatic route as per the applicable sectoral caps, entry
routes, attendant conditions,” the Government said. “Such
investments shall be subject to the reporting of relevant
information / details by the investee entity to the Depart-
ment for Promotion of Industry and Internal Trade of India
(DPIIT).” Apart from these, the Government added that

proposals for LBC investments in specified sectors such
as the manufacture of electronic capital goods, electronic
components, polysilicon and ingot-wafer “shall be pro-
cessed and decided within 60 days”.

The Committee of Secretaries under the Cabinet Secre-
tary may also revise the list of specified sectors. “In these
cases, the majority shareholding and control of the invest-
ee entity will be with resident Indian citizen(s) and / or resi-
dent Indian entity(ies) owned and controlled by resident
Indian citizen(s), at all times,” the Government said.

“It is expected that the new guidelines will provide clari-
ty and ease of doing business in India, and facilitate invest-
ments which can contribute towards greater FDI inflows,
access to new technologies, domestic value addition, ex-
pansion of domestic firms and integration with global sup-
ply chain,” the Government asserted.

It added that this would help in leveraging and enhanc-
ing India's competitiveness as a preferred investment and
manufacturing destination.

“There is a logic for this,” a senior official in the Minis-
try of Commerce told The Hindu. “The appetite for capital
in India and the overcapacity in China presents a case to
relook at the restrictions, while also maintaining our stra-
tegic considerations.”

“The Union Cabinet chaired by Prime
Minister Shri Narendra Modi has approved
changes in guidelines on investments from
countries sharing land border with India
(LBCs),” the Government said in a release.

He added that there are several sectors such as highways,
bridges and other infrastructure where the strategic con-
sideration or data sovereignty issues are not that pressing.

“China also has huge foreign exchange reserves and In-
dia can provide much better returns for their investments
than the US treasury bonds that they are currently invest-
ing in,” the official said. =12

Gas problem

Continued from Page 1

Government's fertiliser subsidy bill.

Against this backdrop, the Ministry of
Petroleum and Natural Gas announced
that oil refineries across the country
have been instructed to ramp up LPG
output and channel the additional pro-
duction specifically toward household
supplies. The move is aimed at insulating
Indian consumers from supply shocks trig-
gered by the escalating conflict involving
Iran and Israel.

“In light of current geopolitical disrup-
tions to fuel supply and constraints on
supply of LPG, the Ministry has issued
orders to oil refineries for higher LPG pro-
duction and using such extra production
for domestic LPG use,” the Ministry said in
an official statement.

The Government is also working closely
with state-run oil marketing companies —
Indian Oil Corporation, Bharat Petroleum
and Hindustan Petroleum — to monitor
cylinder stocks and streamline distribution
across states. Senior officials said daily re-
views are being conducted to track refinery
output, imports and delivery schedules.

The Government has also introduced a
25-day inter-booking period for LPG refills
to prevent panic buying, hoarding and

black-market diversion of subsidised cylin-
ders. Officials say the measure is intended
to ensure that available supplies are dis-
tributed evenly among households during
the current period of uncertainty.

India is one of the world’s largest con-
sumers of LPG, with more than 320 million
domestic connections, and ensuring unin-
terrupted cooking fuel supply has been a
key policy priority.

Officials emphasised that despite the
geopolitical turmoil, energy
imports into the country
remain stable. Union Pe-
troleum Minister Hardeep
Singh Puri said the Govern-
ment was closely monitor-
ing developments and
had already activated
contingency plans.

“Uninterrupted energy
imports are flowing into
India from routes that are
not impacted by the con-
flict and we are taking all
necessary steps to ensure
availability of energy to our
citizens,” Puri said after dis-
cussions with energy officials
and industry representatives.

To balance competing demands, the
Government has also created a prioriti-
sation framework for non-domestic users
of LPG. Imported LPG supplies are being
directed first to essential services such
as hospitals and educational institutions,
while other commercial sectors are being
assessed on a case-by-case basis.

Athree-member committee of executive
directors from state-owned oil marketing
companies has been set up to review re-
quests for LPG supplies from hotels, res-
taurants and other industries.

The policy shift has temporarily affected

the availability of commercial

LPG cylinders in several cit-

ies, including Mumbai, Ben-
galuru and Kolkata, where
hospitality associations have
reported delays in deliveries.

In some areas, refill wait-

ing periods have stretched

from two to eight days.
However, Government
officials say such short-term
adjustments are necessary
to ensure that household
kitchens remain unaffected
during the crisis.

India’s diversified import
network and large refining
base gives policymakers room
to respond quickly to shocks. “In-

dia’s large refining system gives the Gov-
ernment flexibility to adjust fuel output
during supply disruptions,” said energy
policy analyst Narendra Taneja.

For now, the Government 's swift inter-
vention — boosting domestic production,
regulating bookings and prioritising es-
sential sectors — appears to have stabi-
lised the situation, underscoring New Del-
hi's ability to manage energy security even
during turbulent geopolitical conditions.

Energy experts say the Government
's quick policy response reflects lessons
learned from previous global energy cri-
ses. According to Vandana Hari, founder
of Vanda Insights, governments across
Asia are increasingly aware that disrup-
tions in the Middle East can rapidly ripple
through LPG markets.

Officials said the Government was also
closely monitoring international shipping
routes and inventory levels to ensure ad-
equate supplies in the weeks ahead. India
maintains strategic reserves and commer-
cial inventories that can cushion short-
term shocks to the energy system.

Meanwhile, hospitality and food indus-
try bodies have urged authorities to re-
store commercial LPG supplies as soon as
conditions stabilise. However, policymak-
ers maintain that protecting household
consumption must remain the immedi-
ate priority. 28
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s the war against Iran roils energy markets and

heightens geopolitical uncertainty, an analysis by

State Bank of India’s research division argues that

the conflict could produce an unexpected econom-
ic winner - the US.

According to the SBI Research report, the United States
may emerge as “the single (most) beneficiary of the ex-
tended war in the Middle East (West Asia) thanks largely
to oil and gas.” The reasoning rests on a structural shift al-
ready underway in global energy markets -- Europe’s rapid
break from Russian gas since the Ukraine war and its grow-
ing dependence on liquefied natural gas (LNG), much of
which now comes from the US.

If conflict in West Asia continues to disrupt supplies and
drive prices higher, American energy exporters could cap-
ture a large share of the windfall.

The foundation of the SBI Research argument lies in
the structural change in Europe’s energy system following
the Ukraine war. For decades, European economies relied
heavily on Russian pipeline gas. But that dependency col-
lapsed rapidly after the conflict and sanctions regime dis-
rupted supply routes such as Nord Stream.

SBI Research notes that Russia’s share of European
Union pipeline gas imports fell from roughly 40 per cent in
2021 to about 6 per centin 2025, citing data from the Coun-
cil of the European Union. Even when pipeline gas and LNG
are combined, Russia’s share was only about 13 per cent of
total EU gas imports in 2025.

The political shift away from Moscow is becoming per-
manent. In January 2026, the European Union adopted a
regulation prohibiting imports of both LNG and pipeline
gas from Russia beginning March 2026, with transition pe-
riods for existing contracts. By 2027, Russian gas imports
could effectively be eliminated altogether.

That structural shift forced Europe to find new suppli-
ers quickly. LNG imports surged as the continent replaced
pipeline deliveries with seaborne cargoes.

Therise of American LNG in Europe

In this new energy landscape, the US has become the
dominant supplier. SBI Research notes that the EU import-
ed more than 140 billion cubic metres of LNG in 2025, and
that the US supplied nearly 58 per cent of those imports,
with shipments tripling between 2021 and 2025.

The growth of US LNG exports was supported by infra-
structure expansions and the rapid deployment of storage
capacity. The report observes that American producers
were “quick to construct floating storage tankers” to man-
age supply disruptions after Russian gas flows diminished.

This transformation means that when European de-
mand rises, or when global supply tightens, the US is
positioned to capture a large portion of the market. In
other words, the geopolitical realignment of energy
trade has placed American LNG exporters at the centre of
global gas markets.

The ongoing conflict in West Asia is now amplifying
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When perpetrator becomes beneficiary

that dynamic. According to Bloomberg, Eu-
ropean natural gas prices jumped sharply
as the war disrupted shipments and rattled
energy markets. Benchmark futures rose as
much as 30 per cent in a single day, extend-
ing the largest weekly increase since the
global energy crisis.

The surge comes amid broader turmoil
in energy markets. Oil prices have climbed
above $100 per barrel as production curbs
spread across West Asian producers and
the strategic Strait of Hormuz remains ef-
fectively closed.

Gas markets are particularly vulnerable.
Europe is emerging from winter with deplet-
ed storage levels, meaning it must purchase
large volumes of LNG during the summer
to refill reserves. At the same time, buyers
in Asia are competing for the same limited
pool of cargoes.

“The market is slowly waking up to the re-
ality of prolonged supply disruptions across
the whole energy value chain,” Florence
Schmit, an energy strategist at Rabobank,
told Bloomberg. “We see supply disruptions
to last for about three months now.”

Even though current prices remain below
the record levels reached during the 2022-23
energy crisis, the upward momentum is sig-
nificant. Dutch front-month gas futures re-
cently traded near €64 per megawatt-hour,
far above earlier forecasts.

Qatar’s shutdown

Another factor intensifying the shortage is the sud-
den halt of LNG exports from Qatar Energy’s massive Ras
Laffan facility, the world's largest LNG production com-
plex. Bloomberg reports that the plant's closure, linked
to the war, has removed a major source of supply from
global markets.

Analysts at Morgan Stanley warned that even a tem-
porary disruption could
eliminate the surplus many
had expected in the global
gas market this year. “If
the Qatar LNG outage ex-
tends beyond one month, it
quickly brings a deficit,” the
bank's analysts wrote.

Similarly, analysts at
Goldman Sachs have al-
ready revised their forecasts
upward, raising their pro-
jection for second-quarter European gas prices from €45 to
about €63 per megawatt-hour.

These developments suggest that a prolonged
conflict could keep global gas markets tight for
months, if not longer.

Why US exporters are best positioned to benefit

In such a constrained market, US exporters are unique-
ly placed to capitalise. A report by Reuters highlights the
key advantage. American LNG producers possess some of
the largest volumes of undeclared or flexible capacity that
can be redirected to spot markets.

The sudden stoppage of Qatari exports has already
pushed gas prices across Europe and Asia more than 50
per cent above year-ago levels, prompting buyers to
scramble for replacement cargoes.

However, replacing those volumes is not easy. Ship-
ping constraints, limited liquefaction capacity and long-
term contracts limit how quickly supplies can be rerouted.

Because of lower shipping distances and
established infrastructure, Europe has
already become the primary destination for
US LNG. In 2025, 68 per cent of American
LNG exports were sent to Europe, a trend
expected to continue as European buyers
outbid competitors elsewhere.

Among the world’s major LNG exporters such as Australia,
Russia, Malaysia, Nigeria and the US, American suppliers
have the most flexibility to deliver cargoes quickly.

The economics is also highly favourable. Reuters notes
that US exporters face average natural gas costs of roughly
$3.63 per million British thermal units in 2026, meaning
that even after liquefaction and shipping expenses, profit
margins could exceed 200
per cent at current in-
ternational prices.

Because of lower ship-
ping distances and estab-
lished infrastructure, Eu-
rope has already become
the primary destination
for US LNG. In 2025, 68 per
cent of American LNG ex-
ports were sent to Europe,
a trend expected to con-
tinue as European buyers outbid competitors elsewhere.

Energy profits could offset the cost of war

This surge in demand and pricing power is the core
of the argument made by SBI Research. The report con-
cludes that supply-chain disruptions triggered by the war
are likely to keep both spot and forward energy prices el-
evated, creating a favourable environment for American
energy companies.

“With the supply-supply chain triggered squeeze an-
choring higher spot and forward prices across gas and
oil,” the report states, “the US enterprises could reap
benefits that more than adequately compensate the
spending on war.”

In other words, the financial gains generated by rising
energy exports, especially LNG shipments to Europe and
Asia, could partially offset the economic burden associated
with military engagement and geopolitical involvement in
the conflict. =iz
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Forest Essentials sells entire stake to
Estee Lauder: to become global brand

SHALINI S SHARMA

or scores of Indian men and wom-

en whose hearts have always

swelled with nationalistic pride

seeing a truly world class Indian brand

and who have not thought twice, there-

fore, spending upwards of five grand on

a 30 g bottle of Forest Essentials's (FE)

Advanced Sanjeevani Beauty Elixir, the

news last week that American giant Estee

Lauder Companies (ELC) had fully acquired it,
came as a bit of a let-down.

For founders of However, emotions aside, looked at from a
. brand and business perspective, this acquisi-
FE such as Mira tion marks a watershed moment for Indian lux-
Kulkarni, selling ury. It is a story of a home-grown brand, born
A in a small garage in 2000, finally becoming a
to ELCisn’t about full-fledged citizen of the global beauty empire.
“falling prey”; While the transition feels like a
e “ loss of “Indianness,” it is actu-
It%_abom the , ally a stepping stone on to
ceiling of scale”. the world stage for a brand
: which was created in In-
Anindian brand dia. By selling to ELC,
can conquer FE has ensured that
New Delhi and its ayurvedic W|sqom
Mumbai 'thg it reaches 150 countries.
umbail with grig, In 2026, 70 per
but to occupy cent of e-commerce
. for beauty in India has
the primary moved to “quick com-
real estate at merce” (10-minute deliv-
ery). This has actually hurt lux-
Harrods or the ury brands like Forest Essentials,
Galeries Lafavette which rely on a slow, sensorial “in-store”

. experience, making a global partner like ELC,
requiresa which can manage complex omnichannel re-
logistical and tail, even more necessary.

ELC is an American giant headquartered in
regulatorv muscle New York. Its founder, Josephine Esther Men-
thatonlya tzer, added the French accent and “Lauder”

name specifically to tap into the “French allure”
h.andful of global that has dominated the industry for centuries.
titans possess. In that sense, Forest Essentials isn't just being

bought by a company; it's being adopted by the
ultimate master of “prestige” branding.

While the deal value is private, prestige beau-
ty acquisitions in 2025-26 have been fetching
multiples of 6x to 8x revenue. Given FE's pres-
ence in nearly 200 retail stores, the deal is esti-
mated to be in the ¥2,500 - 3,500 crore range.

Fromritual to revenue

The “sadness” many feel about this acquisi-
tion stems from a sense of cultural protective-
ness. For decades, India was a “source” for the
world — providing raw turmeric, sandalwood,
and jasmine — while the “value” was added in
labs in Grasse or New York. Forest Essentials
was the first to flip that script, proving that
Indian “Kshir-Sagar" rituals could be sold at a
price point that rivalled La Mer, ELC's popular

skincare and makeup brand.
The psychology of the “exit” in India
is also shifting. For founders of FE
such as Mira Kulkarni, selling
to ELC isn't about “falling
prey”; it's about “the ceil-
ing of scale”. An Indian
brand can conquer
New Delhi and Mum-
bai with grit, but to
occupy the primary
real estate at Harrods
or the Galeries Lafay-
ette requires a logisti-
cal and regulatory muscle
that only a handful of global

titans possess.

ELC first invested in FE in 2008. This
is one of the longest “trial periods” in beauty
history before a full acquisition. With this deal,
India is officially set to become Estée Lauder’s
largest emerging market, surpassing previous
growth leaders like Brazil or Southeast Asia.

The American giant is exploring using FE's
infrastructure to localise production for other
brands in its portfolio (like Clinique or M-A-C)
to better serve the Indian market and re-

duce import duties.

In its massive financial engine, FE is a special-
ised “luxury niche” player. While it is the top-
ranked prestige skin care brand in India, on a
global revenue scale, FE sits in the “emerging”
category rather than the “top earners” catego-
ry. Globally, it is in the bottom third by absolute
dollar amount. Total ELC revenue for FY2026 is
projected to be around $15 billion. With FE's
revenue estimated at ¥578 crore ($70-$75 mil-
lion) for FY25, it represents less than 00.5per
cent of ELC's global top line. While its revenue
is small, its growth rate is in the top five. ELC
expects FE to deliver low double-digit net sales
growth, which significantly outpaces the 1-3
per cent growth of more mature tier 1 brands.

FE is a “margin hero.” With net profits jump-
ing to ¥123.5 crore in FY25 (a massive increase
from previous years), it is one of the most effi-
cientearnersin the portfolio on a per-unit basis.

ELC's goal isn't just to sell FE in India; it's to
make luxury ayurveda a globally respected pil-
lar of modern beauty, much like they did with
Le Labo in fragrance.

Under the “beauty reimagined"” strategy, ELC
is leveraging FE's vertically integrated model
— the R&D, botanical sourcing, and manufac-
turing stay in India (New Delhi / Uttarakhand),
while ELC provides the “global passport.”

Key products for global expansion

Soundarya Radiance Cream: Positioned as
the ayurvedic competitor to “Créme de la Mer.”

Advanced Age Defying Serum: Target-
ing the global “pro-aging” and wellness-
focused consumer.

Tejasvi Brightening Emulsion: Tapping
into the global demand for “glass skin” and
natural radiance.

Even for mass-brands like Patanjali, rural de-
mand in 2026 is outpacing urban growth (5.7
per cent vs 2.5 per cent). This suggests that
the “ayurvedic identity” is a mass-market pow-
erhouse, while Forest Essentials remains the
“crown jewel” for the urban elite. iz
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The French
footprint

yurvedic renaissance

rance has been the pri-
mary architect of the
modern Indian beauty
consumer's aspirations.
The market size for French-or-
igin beauty in India has seen
a CAGR of 12-15 per cent over
the last five years.
< L'Oréal India (the ti-
tan): Entering in 1994, L'Oréal
didn't just sell products; they
built the ecosystem. By FY25,
L'Oréal India reported a stag-
gering revenue of 5,925
crore, with a net profit of
¥598 crore (a 23 per cent
YoY increase). Their strategy
was “globalisation”— using
French technology to solve
Indian problems like humid-
ity-induced frizz or dust-re-
lated skin damage.
<+ The luxury tier (Cha-
nel & Dior): These brands
operate on a different psy-
chology. They don't seek
“market share”; they seek
“mind share.” While they
don't disclose India-specific
P&L, industry estimates sug-
gest their boutiques in tier-1
cities (Delhi, Mumbai, Ban-
galore) have the highest rev-
enue-per-square-foot in the
beauty category.
+» The revenue mix: Inter-
estingly, for French majors in

he history of Indian beauty is a journey from the domestic to the digital. It can be cat-
egorised into three distinct eras:
The era of functionality (pre-1990s): Beauty was synonymous with health. Brands
like Vicco (1952) and Biotique (1992) dominated. They were found in pharmacies, not
luxury boutiques. Their appeal was “problem-solving”— curing acne with neem or whiten-
ing teeth with vajradanti.
The era of prestige (2000-2015): This was the “Forest Essentials Era.” Founded in 2000, it

reimagined ayurveda as “skin food.” By 2008, Estée Lauder had already sensed its potential, Fi &
taking a 20 per cent minority stake — the first such move by a global major in India. Simulta- y =
neously, Kama Ayurveda (2002) began standardising clinical-grade ayurvedic formulations, i E
moving the needle towards high-end retail. F; . il
The era of disruption (2016-present): The rise of D2C (direct-to-consumer) giants such ‘r: -.E"’ o

as Mamaearth (Honasa Consumer) and Nykaa. These brands used data, not just “tradition,” -
to scale. In FY26, Honasa Consumer reported a quarterly revenue of ¥602 crore with a profit .
jump of 93 per cent, showing that Indian brands can now achieve massive scale indepen-
dently through the public markets rather than just private exits.

In mass-market ayurveda, the cost of the “juice” (the product inside the bottle) is relatively
high compared to the selling price. For a ¥100 neem face wash, the packaging, logistics,
and raw materials often consume ¥60. The profit comes from volume.

In luxury ayurveda, the “juice” is technically superior (cold-pressed oils, \
steam-distilled waters), but the price premium is so high that the
raw material cost becomes a fraction of the price. When Forest
Essentials sells a “Soundarya Cream” for ¥5,000, the gross
margin is often north of 80 per cent. This is where Estée
Lauder sees the value — it is much easier to
maintain a global empire on 80 per cent
margins than on 40 per cent.

While  Indian  mass-market
brands like Patanjali (which saw
its FMCG revenue hit 3,248
crore in Q3 FY26) operate on thin
margins (5-6 per cent EBITDA),
French luxury brands often enjoy
double-digit margins by leverag-
ing the “brand premium.” This is
exactly what Estée Lauder hopes to
extract from Forest Essentials — the
high-margin “prestige” juice.

Despite a high gross margin of 70 per cent,
direct-to-consumer brands like Mamaearth
historically spent nearly 40 per cent of their rev-
enue on digital ads (Google / Meta) to acquire
customers. By Q3 FY26, they finally hit an EBITDA of
10.9 per cent by reducing this “burn.”

Forest Essentials, on the other hand, does not buy as many

Facebook ads. Instead, they invest in “boutique economics.” Their money goes into high-end , -
retail stores in places like Khan Market or Chanakyapuri. These stores act as permanent bill- '
boards. Once a customer enters the “luxury funnel,” their Customer Lifetime Value (CLV) is ' i

massive. A luxury customer is 5x more likely to be a repeat buyer than a discount-seeking / V

mass-market consumer. ‘FJ LN

The Indian market is currently undergoing a “K-shaped"” recovery. While the mass mar-

India, 40 per cent of revenue ket (Patanjali) is growing steadily at 5-6 per cent, the premium segment is exploding L

now comes from “profes- at upwards of 15 per cent. The psychology is simple: the Indian middle class is

sional products” (the salon “trading up.” They may still buy Patanjali for their dish soap, but they want -

industry), where they have Forest Essentials for their face. This is why a company like Kama Ayurveda e

trained over 3.5 million In- (backed by the Spanish giant Puig) can maintain an EBITDA margin r . ;

dian professionals. iz of nearly 19 per cent, even while expanding globally. iz ’ oo
I | v .
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m Market Valuation / Est. Worth (March 2026) Primary Segment Key Financial Metric (FY25-26)

Nykaa (FSN E-Commerce) Indian 72,950 crore Multi-brand retail & private labels 9,436 cr revenue (est.)

L'Oréal India French  ¥45,000 crore+ (estimated strategic value) Professional & consumer beauty ~ ¥5,980 cr revenue (FY25)

HUL (beauty & wellbeing) Foreign  ¥65,000 crore+ (segment allocation) Mass & premium personal care  Leading market share in skin / hair
Honasa Consumer (Mamaearth) Indian 9,722 crore Digital-first “natural” beauty ¥1,865 cr revenue (FY25)

Estée Lauder India / Forest Essentials Mixed  ¥18,000 crore+ (combined portfolio value) Ultra-prestige / luxury ayurveda 7% growth in FY25; high margins
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-commerce giant Flipkart has moved its headquar-
ters back to India from Singapore as it prepares for
a potential IPO in the coming months.

The relocation comes more than a decade af-
ter Flipkart moved its headquarters overseas. The
company is targeting a stock market debut in India
in the financial year ending March 2027, people fa-

miliar with the company told TechCrunch.

Walmart-owned Flipkart's IPO plans come as the coun-
try's e-commerce market expands rapidly, thanks to a
growing internet user base that's already crossed a billion

subscribers. The relocation mirrors a broader trend of Indi-
an start-ups, including Zepto and Groww, relocating their
overseas holding structures back home in recent years as
they seek to go public. Groww went public last year, while
Zepto filed confidentially for an IPO in December.

Flipkart's gross merchandise value reached about $30
billion in 2025, sources told TechCrunch, up from roughly
$23 billion in 2021. The platform has more than 500 mil-
lion customers and 1.6 million sellers across the country,
while its logistics arm Ekart delivers to more than 22,000
PIN (Postal Index Number) codes nationwide.

Founded in 2007 in Bengaluru, Flipkart was one of sev-
eral Indian startups to set up overseas holding structures

Flipkart is back home

as they sought to attract foreign investment, benefit from
tax advantages, and better navigate India's regulatory en-
vironment at the time. In 2018, Walmart acquired a major-
ity stake in Flipkart for $16 billion.

India has been encouraging more technology compa-
nies to list domestically as companies seek greater regu-
latory clarity and simpler tax structures by moving their
headquarters back home.

Flipkart announced plans to move its headquarters
back to India in April 2025. By September, the restructuring
had received in-principle approval from a Singapore court,
while hearings related to the shift were also held before
India’s National Company Law Appellate Tribunal, people
familiar with the matter told TechCrunch at the time.

The relocation mirrors a broader
trend of Indian start-ups,
including Zepto and Groww,
relocating their overseas holding
structures back home in recent
years as they seek to go public.
Groww went public last year,
while Zepto filed confidentially
for an IPO in December.

“Flipkart has received Government of India approval
for its internal restructuring, pursuant to which Flipkart
Internet Private Limited is now the holding entity of the
Flipkart group. This completes the redomiciliation of the
Flipkart group to India, a significant milestone that reflects
our deep and long-term commitment to India,” a company
spokesperson said. 2B
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iotech start-up Cortical Labs is working on two small
data centres run by human brain cells, putting lab-
grown neurons ontosiliconinan experimentthat could
one day challenge chips from the likes of Nvidia Corp.

The Australia-based start-up unveiled its first biological
data centre in Melbourne and is building another in Sin-
gapore with partner DayOne Data Centers Ltd., it said in
a statement on March 10. Instead of racks of servers run-
ning on conventional processors, the facilities will house
biological computers known as CL1 units, powered by
human brain cells.

While years or decades away from challenging main-
stream technology, the project highlights scientists' search
for novel solutions to address problems arising from an ar-
tificial intelligence-induced need for increasing amounts of
computing capacity.

The swift buildout of Al data centres across the planet
has led to environmental concerns over their power needs
and water consumption as well as shortages in silicon.

The computing capacity of Cortical Labs’ systems is mod-
est, but the company is making progress. One of its earlier
achievements was to teach its brain cells to play the rudi-
mentary computer game Pong. Last montbh, it said it had
trained them to play the much more advanced title Doom.

Instead of racks of servers
running on conventional
processors, the facilities at the
data centre of a new start-up
will house biological computers
known as CL1 units, powered by
human brain cells

Brain power

Neurons to compete with Al chips soon

The neurons used by Cortical Labs, grown from stem
cells, sit on a chip that sends and receives electrical signals
to the cells and records how they respond. This allows the
company's software to interact with the cells and interpret
their responses as computing output.

Aside from the potential to tap into the brain’s ability
to hold and process data, there’s an additional advantage

to leveraging biology in this way: Neurons use very little
energy. Al is driving a surge in electricity demand, forc-
ing governments and technology companies to search for
more efficient computing systems.

Cortical Labs says its biological computers consume
a fraction of the power used by conventional Al proces-
sors. Hon Weng Chong, the upstart’s founder and chief
executive officer, said in
an interview that each CL1
unit uses less power than a
handheld calculator.

The Melbourne facil-
ity will house 120 CL1 units,
while the Singapore location
run with data centre opera-
tor DayOne is set to deploy
as many as 1,000 units in
phases, Hon said.

The Singapore project
will start with an initial de-
ployment at the National
University of Singapore's
Yong Loo Lin School of
Medicine. The CL1 units use
neurons that have been
converted from human
blood cells. i
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Reliance Ind to invest
in $300 bn US refinery

Trump hails Ambani; calls Texas facility newest and cleanest in the world

S President Donald Trump said on

March10 that the United States is set

to build its “first new oil refinery” in

50 years, backed by investment from
Mukesh Ambani's Reliance Industries. Al-
though refineries have been built in the past
five decades, this is the first “major oil refinery”
during this period.

In a post on Truth Social, Trump described
the development as a “landmark agreement”.

The US President also hailed Reliance Indus-
tries, calling the investment by India’s largest
privately held energy company “tremendous”.

Reliance operates the world's biggest oil
refinery complex in Jamnagar, India, and has a
market capitalisation of about $208 billion.

According to Trump, the upcoming refinery
will be built at the port of Brownsville in Texas.
He said the project would enhance national se-
curity, increase US energy output and generate
billions of dollars in economic activity. Trump
also claimed it would be “the cleanest refin-
ery in the world.”

The facility is expected to run entirely on
American shale oil and is being developed by
America First Refining.

Brownsville Mayor John Cowen Jr. said the
announcement highlights the city's growing ap-
peal for businesses and investment in South Tex-
as. He congratulated the Port of Brownsville for
bringing in what he called a landmark project,
adding that investments of this magnitude help
boost the local economy, generate quality em-
ployment opportunities, and reinforce the city’s
importance as a key energy and trade gateway
in the United States.

Brownsville Municipality officials say a
ground-breaking ceremony is expected at the
Port of Brownsville in April, marking the start of
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construction on what is described as one of the
most significant energy infrastructure develop-
ments in the United States.

The facility will be built within a federally
designated economic opportunity zone and will
take advantage of the port’s deep-water access
to ship refined products to domestic and inter-
national markets.

What will the refinery process?

According to the Brownsville Municipality,
the refinery will process American light shale
oil sourced from the Permian Basin in West
Texas. The initiative aims to bolster US energy
security while creating employment opportuni-
ties in the market.

A 20-year offtake agreement linked to the
project is expected to cover the purchase and

processing of 1.2 billion barrels of US light shale
oil, estimated to be worth about $125 billion.

The refinery could also produce as much as
50 billion gallons of refined petroleum products
valued at roughly $175 billion. Altogether, the
project is projected to contribute around $300
billion in improvements to the US trade balance
while expanding the country’s refining capacity.

Once operational, the refinery is expected
to produce gasoline, diesel and jet fuel at large
scale using advanced technologies aimed at im-
proving efficiency and enabling cleaner produc-
tion. The plant will rely exclusively on shale oil
produced in the United States.

The project is also anticipated to enhance re-
gional infrastructure and further strengthen the
Port of Brownsuville's role as a major center for
energy, manufacturing and logistics.

As per the US Energy Information Administra-
tion, the “newest refinery in the United States is
the Texas International Terminals 45,000 b/cd re-
finery in Galveston, Texas, which started operat-
ing in February 2022". However, the US IEIA says
the last refinery with “significant downstream
unit capacity” became operational in 1977 in
Marathon’s facility in Garyville, Louisiana.

Hence, the Brownesville refinery will be the
‘first major refinery’ since then. Till January 1,
2024, there were 132 petroleum refineries oper-
ating in the United States.

Trump's announcement of the Reliance In-
dustries investment and development of an oil
refinery in Texas comes amid the global fears of
an “oil blockade"” by Iran in the Strait of Hormuz.
This has led to volatility in the world market.

The price of Brent has risen nearly 30 per
cent since December 31, 2025, and 17 per cent
in the 12 days of the West Asia war, when Iran
effectively closed the Strait of Hormuz. =18

Reliafite'sjamnagar refinery

According to
Trump, the
upcoming refinery
will be built

at the port of
Brownsville in
Texas. He said the
project would
enhance national
security, increase
US energy output
and generate
billions of dollars
in economic
activity. Trump
also claimed it
would be “the
cleanest refinery
in the world.”
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Care L .conomy

The structural foundation of
WOMEN-LED DEVELOPMENT

s we celebrate International Women’s Day, we honour not
only achievements but the indomitable spirit of Bharat's
women. The story of Bharat has always been shaped by the
strength of its women not only in legislatures and board-
rooms, but equally in homes, farms, classrooms and count-
less quiet spaces where they have stood as silent pillars of
our society.

Today Indian women are at the forefront of India’s trans-
formation - advancing in education, STEM, defence, and governance.
From fighter pilots to grassroots leaders, they are driving inclusive and
sustained national progress.

ANNPURNA DEVI This strength is rooted in a profound historical legacy - from Savitribai
Union Minister of Women Phule’s pioneering work in girls' education to Ahilyabai Holkar's com-
and Child Development passionate governance. Our civilisation reveres Shakti, seeing in every

woman the strength to nurture and lead. Under the visionary leadership
of Hon'ble Prime Minister Shri Narendra Modi, India has moved beyond
viewing women solely as beneficiaries to recognising them as leaders and
drivers of development. Women-led development is no longer an aspira-
tion - it is reflected in policy, governance, and national priorities

ehind every visible achievement, also stands a silent force - the Care

Economy. It is the mother who rises before dawn to nurture her family
before stepping into her workplace. The wife who holds her family to-
gether with resilience, even in the face of adversity. The
daughter who balances a full day's work

The with tending to ageing parents at night.

Much of this labour has gone unmea-

Govemment sured, yet it quietly sustains our homes,

IS committed our communities and our nation. Rec-

: ognising this, the Government is

to Valumg' committed to valuing, supporting

Suppﬂrtmg and strengthening care work as a

and foundation of inclusive growth.

. India’s female labour force participa-

strengthemng tion rate has risen from 23.3 per cent in
2017-18 to 41.7 per cent in 2023-24, reflect-

cdare WUI'|( dS ing women's expanding economic agency.

a foundation As highlighted in the Economic Survey, greater

. . workforce participation and stronger care services

Of mdus“’e can unlock millions of opportunities for women.

gmwth In line with this vision, the Union Budget 2026-27 has
made historic investments to strengthen the care ecosystem.

The Gender Budget has crossed Rs 5 lakh crore for the first time,
reflecting the Modi Government’s unwavering commitment to
women-led development. Through a Whole-of-Government ap-
proach, initiatives are underway to skill 1.5 lakh caregivers, ex-

pand working women hostels, upgrade Anganwadi centres for “
structured early childhood care, and strengthen convergence

across health and nutrition systems. These measures reaf-

firm a clear national resolve: when women are supported,

economies accelerate.

egal reforms such as the

Code on Social Security and
the Occupational Safety, Health .
and Working Conditions Code are s
strengthening créche facilities and
worker welfare, recognising child-
care as an enabler of economic
justice and workforce participation.
With women and children forming
over 65 per cent of India’s population,
investing in accessible and quality child-
care supports early development, en-
ables mothers' aspirations, and builds a

stronger national foundation.

Rapid urbanisation, migration and the rise of nuclear families are re-
shaping traditional support systems. As informal structures come under
strain, the need for accessible, affordable and quality childcare and family
services is becoming increasingly important.

Investing in the care economy advances multiple national priorities si-
multaneously. It enables women's workforce participation, strengthens
child development, supports elderly wellbeing and creates dignified em-
ployment. When care systems are institutionalised, women gain agency,
families gain stability and the nation gains momentum.

s Bharat advances towards Viksit Bharat @2047, we recognise a fun-

damental truth: sustainable growth must rest on strong social foun-
dations. The care economy is one such foundation. On this International
Women's Day, we reaffirm our commitment to ensuring that the invis-
ible labour of care is valued, supported and strengthened. Our vision of
a women-led Viksit Bharat is one where every woman has the op-
portunity, dignity and institutional support
to realise her full potential not only as a
participant in development,
but as its leader. Bi=
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Top leaders join [0} (0] &\ [$3(:];] Advisory Boards

our of India’s most respected leaders from the financial, technology and

governance sectors - Deepak Parekh, S Ramadorai, M Damodaran and

S Ravi - have joined the advisory boards of institutions under the One

World One Family (OWOF) Mission, further strengthening the gover-

nance and institutional framework of the global humanitarian initiative.

The appointments bring together decades of leadership experience

from some of the country’s most influential institutions, including HDFC Ltd., Tata

Consultancy Services (TCS), the Securities and Exchange Board of India (Sebi), and
the Bombay Stock Exchange (BSE).

\
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Strategic guidance

Parekh, former Chairman of HDFC Ltd and a Padma Bhushan awardee, along
with Damodaran, former Chairman of Sebi, and Ravi, former Chairman of the BSE,
have joined the Advisory Board of the Prashanthi Balamandira Trust.

The Trust plays a central role in supporting the Mission’s free education and
healthcare initiatives, which aim to provide high-quality services to underserved
communities across India.

Ramadorai, former Chief Executive Officer and Managing Director of Tata Con-
sultancy Services (TCS) and also a Padma Bhushan recipient, has joined the Advi-
sory Board of Sri Sathya Sai University for Human Excellence (SSSUHE).

Their association is expected to provide strategic guidance, governance over-

sight and institutional strengthening to the rapidly expanding ser-
vice initiatives of the OWOF Mission.
Speaking on the development, Parekh noted that
the Trust's work in delivering free, values-based
education and healthcare at scale represents a
remarkable model that deserves wider recog-
nition and replication.
Ramadorai highlighted the impor-
tance of the university's approach to
higher education, noting that it offers
free, high-quality education while nur-
turing character, intellect and a spirit
of service among students.

Transparent governance
Damodaran emphasised that the
Trust demonstrates how transparent
governance and values-driven leader-
ship can translate a humanitarian vi-
sion into meaningful social impact.
Ravi pointed out the importance of en-
abling talented students from rural and eco-
nomically weaker backgrounds to pursue pro-
fessional education without financial barriers.
Welcoming the new advisors, Sadguru Sri Mad-
husudan Sai, Founder of the One World One Family
Mission, expressed gratitude for their association and said
their guidance would significantly strengthen the Mission's ser-
vice initiatives.

The One World One Family Mission, inspired by the Indian civilisational ethos
of Vasudhaiva Kutumbakam — the world is one family, operates across more than
100 countries, delivering free programmes in healthcare,
education and nutrition.

In India, the Prashanthi Balamandira Trust supports
completely free education from Grade-VI through PhD,
while the Mission has also established India’s first free pri-
vate rural medical college, inaugurated by Prime Minister
Narendra Modi in March 2023.

Construction of one of the world’s largest free private
hospitals has recently been completed and is expected to
be inaugurated soon, further expanding the Mission’s hu-
manitarian outreach. =is

Their association is expected

to provide strategic guidance,
governance oversight and
institutional strengthening to
the rapidly expanding service
initiatives of the OWOF Mission

Deepak Parekh

Strengthening governance
& institutional framework

Former Chairman, HDFC Ltd

) _:_J ru;t-.

(HDFC)

+ Played a trans-
formative role in
India’s housing

finance sector
«» Awarded the

< One of India’s most
influential banking and
financial sector leaders
< Former Chairman of
Housing Development
Finance Corporation

S Ramadorai

Padma Bhushan
for distinguished
service to the nation
% Widely respected
for his leadership in
financial reforms and
corporate governance

Former CEO & MD, Tata Consultancy Services

¥

.

e &

services leadership
globally

¢ Former Chairman
of National Skill De-
velopment Agency
(NSDA)

+ Led TCS during its
global expansion and
transformation

+ Instrumental in
establishing India's IT

M Damodaran

+ Recipient of the
Padma Bhushan

+% Known for his contri-
butions to technology,
skills development and
public policy

Former Chairman, Sebi

UTI Asset Manage-
ment Company

« Played a key role
in strengthening
India’s financial
regulatory frame-

¢ Former Chairman of
the Securities and Ex-
change Board of India
(Sebi)

+« Former Chairman of

S Ravi

work

+ Recognised for
promoting transpar-
ency and investor
protection in capital
markets

Former Chairman,
Bombay Stock Exchange
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corporate gover-
nance expert

< Served on the
boards of several
major Indian com-
panies and institu-

«» Former Chairman
of the Bombay Stock
Exchange (BSE)

+ Distinguished char-
tered accountant and

tions

¢ Known for his
contributions to finan-
cial governance, audit-
ing and regulatory
compliance
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Projects worth Rs 11k cr

launched in Kerala

.

Blitz BUREAU

rime Minister Narendra Modi on
March 11 inaugurated and laid the
foundation stone for multiple de-
velopment projects worth around
Rs11,000 crore in Kochi, aimed
at strengthening infrastructure,
boosting tourism and accelerating indus-
trial growth in Kerala.
Addressing a public gathering in the Er-
nakulam district, the Prime Minister said
the projects would enhance connectiv-

AT B

ity, promote clean energy
and create employment
opportunities while con-
tributing to the vision of a
developed state.

“Coming to Kochi is al-
ways a magnificent expe-
rience. I congratulate the
people of Kerala for these
projects that will acceler-
ate the state's develop-
ment,” PM Modi said.

A key highlight of the event was the
foundation stone for a polypropylene unit
at the Kochi Refinery, which is expected
to produce about four lakh tonnes annu-
ally. The facility will support sectors such
as packaging, textiles, automobiles and
medical devices.

PM Modi said strengthening the petro-
leum sector is essential for advancing the
Government's initiatives such as Make in
India and Atmanirbhar Bharat.

He also laid the foundation stone for a

Will enhance connectivity,
promote clean energy:PM

50-megawatt floating solar power project
at West Kallada, highlighting Kerala's po-
tential in solar energy due to its large num-
ber of water bodies.

He noted that as India expands in emerg-
ing sectors such as artificial intelligence
and semiconductors, the demand for clean
and sustainable energy will continue to
rise. “It is our endeavour that Kerala moves
further ahead in solar power genera-
tion,” PM Modi said.

Several railway infrastructure upgrades
were also announced under the Amrit
Bharat Station Scheme, including the mod-
ernisation of Shoranur Junction railway
station, Kuttippuram railway station, and
Changanassery railway station.

The electrification of a major section of
the Shoranur-Nilambur railway line was
also completed. Additionally, a new Pal-
akkad-Pollachi train service was launched
to improve connectivity between Kera-
la and Tamil Nadu.

On road infrastructure, the Prime Min-

Keralam needs a
new beginning:
PM Modi

rime Minister Narendra Modi

pitched for a political shift in Ker-

ala, saying the state, which he re-

peatedly referred to as 'Keralam’,
stands at a crucial moment in the 21st
century and needs a “new beginning”
beyond the alternating rule of the two
traditional political fronts.

Addressing a convention of the
BJP-led National Democratic Alliance
(NDA) in Kochi, PM Modi said the
NDA Government at the Centre had
ensured that the state's name is of-
ficially recognised as 'Keralam,' add-
ing that the move reflected respect
for the state's cultural identity.

“People across the world will now
refer to Kerala as Keralam, and this has
been made possible by the NDA gov-
ernment,” the Prime Minister said. si=

ister highlighted projects such as im-
proved connectivity to Azhikkal Port and
the six-lane Kozhikode Bypass, which are
expected to reduce travel time and ease
traffic congestion.

PM Modi said the global community is
recognising India's growing investment in
modern infrastructure and noted that the
latest Union Budget has allocated record
funds for infrastructure development. i

Indonesia inks pact
to buy BrahMos
missile from India

Blitz BUREAU

ndonesia has entered into an agreement
with India to buy the BrahMos missile sys-
tem, its Defence Ministry spokesperson Rico
Ricardo Sirait has said, reported IANS.

Rico told the Reuters news agency that the
agreement was "part of Indonesia’s moderni-
sation of military hardware and defence capa-
bilities, especially in the maritime sector".

BrahMos, a company co-owned by the In-
dian and Russian governments, has been in
discussions with Indonesia for the sale of the
cruise missile. The agreement follows pro-
longed negotiations that gained momentum
during high-level visits, including discussions
at the India-Indonesia Defence Ministers'
Dialogue in 2025.

Jakarta has become the second foreign buyer
of the supersonic cruise missile after the Philip-
pines. In January 2022, Manila signed a $375
million contract for three shore-based anti-ship
BrahMos batteries, with the first batch of deliv-
eries taking place in 2024. siz

Strengthening logistics capabilities
Now, India-made 'Air Droppable Containers'

Blitz BUREAU

he Defence Research and Develop-

ment Organisation (DRDO) and the

Indian Navy have successfully con-

ducted four in-flight release trials of
the indigenous Air Droppable
Container ‘ADC-150' from a Boe-
ing P-8I Poseidon aircraft off the
coast of Goa between February
21 and March 1, 2026.

The ADC-150, designed and
developed in India, is capable
of delivering payloads of up to
150 kg. The system is intended
to strengthen the Navy's opera-
tional logistics capabilities, en-
abling rapid delivery of essen-
tial supplies such as equipment,

| -

critical stores and medical assistance to na-
val vessels deployed far from the coastline.

According to Ministry of Defence (MoD),
the system will allow quick response to ships
in distress or operating in deep-sea environ-
ments, where conventional supply routes

may not be feasible.

The project was led by the Naval
Science and Technological Labora-
tory in Visakhapatnam, which served
as the nodal laboratory for the devel-
opment programme.

Key components of the sywstem were
developed by several DRDO laboratories.
The parachute system was de-
veloped by the Aerial Delivery
Research and Development
Establishment in Agra, while
the Centre for Military Air-
worthiness and Certification
in Bengaluru provided flight
clearance and certification for
the trials. Instrumentation
support for the tests was pro-
vided by the Defence Research
and Development Laboratory
in Hyderabad. i
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0 enhance specialised combat train-

ing for its personnel, the Central

Reserve Police Force (CRPF) has es-

tablished a ‘Shoot House’ facility in
Kashmir, reported IANS

A CRPF statement said, “CRPF has estab-
lished a ‘Shoot House' facility in Kashmir
to enhance specialised combat training
for its personnel.

“Designed for close-quarter battle and
room-entry drills, the facility will help
troops sharpen the tactical skills required
for high-risk operations.

‘Shoot House' in Kashmir

To enhance specialised combat training for CRPF

“Equipped with modern technology, the
initiative aims to keep the force operation-
ally elite and better prepared for emerging
security challenges.”

A ‘shoot house’, also known as a ‘kill
house’, is a specialised, highly secure train-
ing structure designed for law enforcement
and military personnel to conduct live-fire,
close-quarters battle (CQB) training.

These facilities feature ballistic-rated, ar-
moured walls and modular designs to sim-

ulate and reconfigure room-clearing, tacti-
cal entry, and hostage-rescue scenarios.

Built with materials such as concrete,
reinforced plywood, and ballistic rubber,
the structure ensures bullets are contained
without ricochet.

It includes hallways, windows, doors,
staircases, and sometimes furniture to
mimic real-life environments. Walls and
rooms can often be reconfigured to create
new scenarios. B8
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HE United States and Iran have
signaled no quick end to their
war, with the US President Don-
ald Trump saying it was neces-
sary to finish the job and Iran
warning that the world should
be ready for oil at $200 a barrel
after striking tankers in Iraqi waters and
other ships near the vital Strait of Hormuz.

While Trump has said that the war will
end "soon," whenever he decides it should,
Iran said it was ready for "a long-term
war of attrition that will destroy the entire
American economy." Iran also warned that
it would start targeting US-linked banks
across the Middle East.

The war unleashed with joint US and Is-
raeli air strikes nearly two weeks ago has
so far killed around 2,000 people, mostly
Iranians and Lebanese, as it has spread into
Lebanon and thrown global energy markets
and transport into chaos.

The United Nations Children's Fund (UNI-
CEF) said more than 1,100 children had
been killed or injured.

Iran says US and Israeli forces have
bombed nearly 10,000 civilian sites. Teh-
ran’s streets have become ghost towns as
Israel struck densely populated areas. The
UN is warning of toxic “black rain“, mass
displacement, and disrupted supply chains
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for life-saving goods as hu-
manitarian conditions dete-
riorate rapidly.

Iran is continuing its
strikes against military bases
in Middle East nations like
Kuwait, Bahrain, UAE, and
Qatar.

Iranian explosive-laden
boats appear to have at-
tacked two fuel tankers in
Iraqi waters on March 11,
setting them ablaze and
killing one crew member
after  projectiles  struck
three vessels in Gulf waters,
according to media reports.

Drones hit Dubai's air-
port, wounding four peo-
ple, the government said
on March 11.

Approximately 140 US
service members were
wounded in the first 10
days of the war with Iran,
the Pentagon said.

Dire Strait of Hormuz
So far, there has been no
sign that ships can safely
sail through the Strait of

Hormuz, the now-blockaded channel along
the Iranian coast that serves as a conduit

War full on

for around a fifth of the world's oil.

0il prices, which shot up earlier in the

week to nearly $120 a bar-
rel before settling back to
around $90, rose nearly 5%
on March 11 and extended
gains in Asian trade on
March 12 amid renewed
fears about supply disrup-
tion. Wall Street's main
share indexes fell.

IEA for releasing oil
Meanwhile, the Interna-
tional Energy Agency, made
up of major oil consuming
nations,  recommended
releasing 400 million bar-
rels from global strategic
reserves to dampen one of
the worst oil shocks since
the 1970s, the biggest such
intervention in history.

But the rate at which
IEA countries can release
strategic reserves will vary
and the amount released
would account for just a fraction of the sup-
ply through the Hormuz Strait. zi2

New Supreme Leader

Mojtaba Khamenei emerges as the face of leadership

Blitz BUREAU

OJTABA  Khame-
Mnei, the son of
Iran's Ayatollah Ali

Khamenei and his suc-
cessor, who is injured in
the US-Israeli strikes that
killed his family mem-
bers, emerges as the face
of leadership in Iran.

On March 11, local me-
dia in Iran asked Esmail
Baghaei, the spokesman
of Iran's Foreign Minis-
try, if Mojtaba Khamenei
had taken charge and
assumed his new role
as the country’s top re-
ligious and political figure and the com-
mander in chief of armed forces, Baghaei
said, “those who have to receive the mes-
sage have received the message.”

Mojtaba Khamenei, who has deep

ties to the Islamic Revolutionary Guards
Corps, was a power player in the shadows
for years. He coordinated security and
military affairs for his father’s office.
Unlike his father, the 56-year-old has

Leadership intact: Intel

Blitz BUREAU

L’S intelligence indicates that Iran's
/leadership is still largely intact and
is not at risk of collapse any time soon
after nearly two weeks of relentless
USand Israeli bombardment, accord-
ing to a Reuters report.

The intelligence reporting under-
scores the cohesion of Iran's clerical
leadership despite the killing of Su-
preme Leader Ayatollah Ali Khamenei

on February 28, the first day of the US
and Israeli strikes.

Israeli officials in closed discussions
also have acknowledged there is no
certainty the war will lead to the cleri-
cal government's collapse, a senior Is-
raeli official told Reuters.

US intelligence reports indicate
that the IRGC and the interim leaders
who assumed power after Khamenei's
death retain control of the country. sis

largely kept a low profile. He has never
held government office, nor given public
speeches or interviews.

But for years there have been rumours
that he held considerable influence be-
hind the scenes in Iran.

US diplomatic cables,
which were published
by WikiLeaks in the late
2000s, described him as
"the power behind the
robes" who was widely
regarded as a "capable

and forceful" figure

within the regime.
Government sup-

porters have been

holding ceremonies of
“pledging alliance” to
Mojtaba Khamenei in
town squares across
the  country,  wav-
ing flags and holding
his photographs.

Yet his selection could
still prove controversial. The Islamic Re-
public was founded in 1979 after the
monarchy was overthrown and its ide-
ology is based on the principle that the
supreme leader should be chosen for his
religious standing and proven leader-
ship, not through hereditary succession.
Two years ago Ali Khamenei opposed the
idea of his son being a candidate for fu-
ture leadership.

Military service

Born on 8 September 1969 in the north-
eastern city of Mashhad, Mojtaba is the
second of Ali Khamenei's six children.
At 17, Mojtaba served in the military for
several short periods during the Iran-Iraq
War. In 1999, Mojtaba went to Qom, a holy
city which is considered an important cen-
tre of Shia theology, to continue his reli-
gious studies. It is notable that he did not
wear clerical clothing until recently. zig

S 1 billion
and counting

Estimate of the war
for just six days

Blitz BUREAU

ENTAGON officials told lawmakers in a

closed-door briefing on Capitol Hill on

March 11 that they estimated the cost of

the war against Iran had exceeded $11.3
billion in the first six days alone, according to
three people familiar with the briefing.

The New York Times and The Washington Post
reported earlier that defense officials had said in
recent congressional briefings that the military
used up $5.6 billion of munitions in the first two
days of the war. The Center for Strategic and In-

ternational Studies had estimated that the first
100 hours of the operation cost $3.7 billion, or
$891.4 million each day.

These estimates do not include many of the
costs associated with the operation, such as
the buildup of military hardware and personnel
ahead of the first strikes.

For that reason, lawmakers expect the num-
ber to grow considerably as the Pentagon con-
tinues to calculate the costs that accumulated
justin the first week.

Given this deficit, President Donald Trump
could ask the Congress for more money to
fund the war. sis
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nvy had already sired vicious enemies. They
exploded when he entered politics in 1996.
They would attempt assassination later,
but their campaign against him began with
character assassination. He was vilified as
a dullard. For years a newspaper in Lahore
carried a satirical column titled ‘Im the Dim'.
It was malice dressed in good English. Imran
Khan may not be an academic intellectual,
but he is intelligent and sincere. For evidence simply
read his autobiography, published in 2011, which is full
of astute observation and analysis. He describes the dif-
ference between General Zia and General Pervez Mush-
arraf in their deference to America: unlike Musharraf,
Zia never allowed the CIA to spread its network across
Pakistan. He notes, wryly, that to become leader of Paki-
stan you need assistance from the Three As: Allah, Army,
and America.

Oligarchy handicap

Imran Khan is not a capitalist, socialist or fundamen-
talist. Although he might like himself a trifle more than
necessary, he is not a narcissist. Honesty is his pro-
claimed qualification for public life. When he needs to
be less than candid, you can hear the fumble in his voice.
This is a handicap in an oligarchy where its component
parts — Army, subservient politicians, industrialists, bu-
reaucrats, ideologues or middlemen - are never certain
about the compromise he will accept. It is now accepted
that the last word remains with the Army. Imran always
threatened to make the last word his version of integrity.

It might seem odd to attribute honesty to someone
imprisoned for corruption, but the case itself is proof
of Imran’s rectitude. He was initially convicted of sell-
ing official gifts he had received from foreign countries,
like watches, perfumes, jewellery, dinner sets. The
corrupt in Pakistan do not sell gift watches and per-
fume to make money.

They steal from state resources. They gouge money
out of contracts and graft. Corruption is a smooth lu-
bricated machine. It may be evidence of his probity that
his enemies could not jail Imran for something more
substantial than state gifts, and financial culpability in a
trust that he had set up for his charitable work.

Greed is not a temptation for him. Imran Khan's
weakness is a sense of entitlement. But if entitlement
were a punishable offence, Pakistan's prisons would be
full of celebrities.

Imran Khan's genes have a dominant strain: the sav-
iour syndrome. He is convinced that he was born to lead
the impoverished Pakistani people, misled during eight
decades of mirage, towards a prosperous horizon. Per-
haps the messiah within was always waiting for crucifix-
ion on false charges.

PAKISTAN'S PRISONER-II

Inevitable rupture

In a less ecclesiastical analysis, Imran Khan took ad-
vantage of the Army's implicit support to come to power
in 2018 but did not know how to read the Army when
in office. The Pakistan Army has seized exclusive rights
to the saviour franchise since 1958, with the coup of
General Ayub Khan, and will not tolerate competition.
Zulfikar Ali Bhutto, blinded by hubris, realised this too
late; he was hanged by General Zia in a judicial assas-
sination. His charismatic daughter Benazir was killed on
the streets of Rawalpindi by the usual anonymous assas-
sin when General Musharraf was in power. The Army has

The savior syndrome

tolerated Nawaz Sharif and his brother Shehbaz because
they have been useful as a footbridge during fallow pe-
riods. In 2018 it turned to Imran Khan as a last resort,
assuming that two decades of frustration would keep
the maverick pliable.

The inevitable rupture came in 2022. Defections and
manipulation were used to subvert Imran Khan's ma-
jority in Parliament on April 10; the next day Shehbaz
Sharif became Prime Minister. In October, Imran Khan
was disqualified from holding public office. In Novem-
ber, he survived a gun attack on his convoy and accused
the Inter-Services Intelligence (ISI), headed by General
Asim Munir, of plotting his murder. In May 2023, Imran
Khan was arrested from inside the Islamabad High Court
by the National Accountability Bureau. A short spell of
bail ended in August. He returned to prison. His health
and spirits are under strain as he faces a life-and-death
combat with the effective ruler of Pakistan, Asim Munir.

Unforgiveable crime

The charges againstImran Khaninclude what has been
described as an ‘unlawful’ marriage. On January 1, 2018
he wed his third wife, the heavily curtained 44-year-old
Bushra Riaz Wattoo, mother of three children from her
previous husband. This marriage, by Islamic rites, might
be intriguing and worthy of a television series but to
send a Prime Minister to years in prison for getting the
date wrong as per the technical requirement of her post-
divorce code is absurdity. The case collapsed. Bushra is
free but constrained. Imran remains in prison for the un-
forgiveable crime of opposing the Army and its puppets.

Bushra, who drapes herself in a burqga to advertise her
Islamic credentials, but occasionally permits photogra-
phers a fleeting glimpse of her hidden beauty, turned
spiritual in her twenties. She became a devotee of the
mystic Baba Farid of Pakpattan but also began to dabble
inwhat are called the dark arts since no one understands
them. Imran Khan met her after she had acquired a rep-
utation for divination through dreams and could predict
an auspicious moment. He became mesmerised. She
convinced him that he would never become Prime Min-
ister unless he married her and followed a few strange
rituals. She divorced her first husband. He had left his
second wife. Their marriage took place on January 1,
2018. On August 18, 2018 Imran Khan became the 22nd
Prime Minister of Pakistan.

Bushra Bibi made, it has been reported, one accu-
rate if not terribly profound prediction in January 2018:
power comes and goes. In Islamabad it goes more of-
ten than it comes, unless you are in the Army. The ex-
alted Imran Khan seems destined to fester in jail until
Asim Munir loses his perch at the pinnacle of the Paki-
stan pyramid. sis

(Concluded)

(The writer is a veteran journalist, author of several
books, and a former minister in the Indian Government)
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