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• Some Evidence from Maharashtra’s

Ladki Bahin Scheme

• PTAs: Building Blocks Than Stumbling Blocks

• Public Opinion of the Partition: Results of the
United Provinces Assembly Elections of 1946

• Regionalisation and Cultural Politics of

the Anglo-Indian Identity in India

• Union Budget 2025–26 and India’s Quest for
Inclusive Cities: An Evaluation
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Its Meaning and Place

INSIGHT
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The Mohiniyattam Predicament in Kerala
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• Ensuring Social Sector Convergence for
Inclusive Urbanisation

• Deeper Trade Integration among South Asian

and Southeast Asian Regions
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Pastoral Economics, Policies and Ecologies

• A Tale of Two Sub-plans: Issues, Status and
the Way Forward for SCSP and TSP
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The Ladki Bahin scheme has faced criticism for offering

only temporary relief, neglecting structural challenges,

and being fiscally unsustainable. page 10

Preferential Trade Agreements
Despite criticisms of “second best," PTAs play a crucial

role in advancing global trade, offering a complementary

approach to multilateral agreements, and potentially leading

to a more inclusive and resilient trading system. page 14

The Mohiniyattam Predicament
Tracing the development ofMohiniyattam, from a

stigmatised tradition to a classical dance form of Kerala,

in addition to being a gendered art form, it plays a

crucial role in shaping various perceptions concerning
caste, beauty, colour, and social standing. page 35

Inclusive Urbanisation
Non-economic factors–location in a central area, living

in a notified slum, access to civic services, patta, land tenure

security, affordable housing, and social security–are
critically important for urban poverty reduction. page 41

Pastoral Economics and Ecologies
The paper draws attention to the often-underestimated

size and scale of this enterprise and argues that these

ecosystems are vital for pastoral livelihoods and have

unique biodiversity characteristics. page 57
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• Foreign Direct Investments Have Lost Traction

COMMENT

• A Weakened Constitutional Guarantee to

Free Speech
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• Extending the POSH Act to Political Parties

COMMENTARY

• Role of Consumption and Investment

Expenditures in India’s Growth

• Uniform Civil Code and the Future of
Individual Freedom
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• Coping with the Shocks of COVID-19 through
Reverse Migration in India
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• India's Undeclared Emergency:
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• Labour Market Inequality in India

• Evolving Strategies in India’s Technological
Self-reliance

• Ritual Politics as a Cultural Intervention to

Political Movements
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ilKof Gow ernor’s Powers
The Supreme Court ruling in the Tamil Nadu case, by

insisting on reasoned action within a reasonable time

frame, aims to prevent a recurrence of executive

obstructionism through constitutional ambiguity. page 19

Labour Market Inequality
A long period of rapid economic growth has not
fundamentally changed the structure of the labour
market in India, with the job ladder not becoming broad

at the top and narrow at the bottom over time. page 44

From Impunity to Accountability
Sexual crimes and online abuse that female

politicians-face, along with the unaccountability in the
informal political space that breeds a culture of
impunity, necessitate the extension of the POSH Act to
political parties. page 10

Growth Strategy for India
An investment-led growth strategy is the best choice,

while for stabilisation or short-term stimulation,

government expenditure still holds the key. page 14

UCC in Uttarakhand
By policing live-in relationships, the UCC engages in a

moral control of the public sphere by attempting to

create gender-just laws on the one hand but restricting
the will to love freely on the other. page 17
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EDITORIALS
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• Dangerously Starved

COMMENTARY

• Loans in the Time of Terrorism

• Trump Tariffs and the International
Trade (Dis)order

• Local Governance and Legal Gaps

• Agricultural Legislation and Farmers’ Aspirations
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B Postsecular Theory: Texts and Contexts

• Caste, Marginalisation, and Resistance:

The Politics of Identity of the Naths (Yogis) of

Bengal and Assam

PERSPECTIVES

• Locating Muslim Women of Assam

MONEY, BANKING AND FINANCE

• Monetary Policy, Financial Inclusion,

Financial Stability, and Markets

• Managing the Impossible Trinity in an

Inflation Targeting Regime

• Inflation Targeting in the Third World

• Financial Inclusion in India

• is Banking Consolidation at Odds with
Financial Stability? The Case of India

• Private Equity Sponsoring Big Dreams of
Indian Small Finance Banks

• Role of Macroprudential Reserves in

Addressing Event Risks for NBFCs in India

• Impact of the T+0 Settlement Cycle on

Market Liquidity and Price Efficiency

CURRENT STATISTICS
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Seven articles evaluate the challenges of managing the

impossible trinity in an inflation targeting regime; test the

new Keynesian macroeconomic framework empirically

and present a Kaleckian alternative; examine the process

of financial inclusion; analyse the nexus between

consolidation and financial stability in the context of a
series of mergers in the banking sector; highlight the
dangers of priv'ate equity investments in small finance
banks; assess the role ofmacroprudential reserves for NBFCs;

and investigate the impact of the T+0 settlement cycle

on market liquidity and price efficiency. pages 38–104

Global Trade (Dis)order and India
The Indian state should learn from the experience of China

and the 0ECD countries, say goodbye to fiscal conservatism,

and start playing a proactive role in redefining India’s

role in the global division of labour. page 14

Muslim Women of Assam
Muslim women are often relegated to the private sphere in

the politico-legal discourse of citizenship, and thus their

position within their own communities has impacted their

identity as a civic citizen. page 32
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• Human Development is Stuck in a Rut

• Delimitation and Deepening Federalism

LAW & SOCIETY

• CJI I<hanna’s Tenure

COMMENTARY

• Creating a Database: Disaster Management
(Amendment) Act, 2025

• Rethinking Marriage:
The Case against Marital Rape

• Identity versus Identification:

Surveillance through Family ID

• UGC’s Proposed Grading Metrics and Faculty

NorMs: Strategic Enforcement of NEP 2020

• Shyam,.Benegal (1934–2024): A Tribute

BOOK REVIEWS

n .Improvised Futures: Encountering the Body
in Performance

• Unequal: Why India Lags Behind Its Neighbours

PERSPECTIVES

• Visualising the Invisible: Re-examining
Women's Labour Force Participation in India

SPECIAL ARTICLES

• Poverty and Inequality in India:
Before and after COVID-19

• Why Should I Get Paid? Unpaid Labour

among Women Weavers in Varanasi

• Are Infant Mortality Rates Converging across

Indian States? A Club Convergence Analysis

• Political Imaginaries of Peasants and
Workers in Kashmir

CURRENT STATISTICS

POSTSCRIPT

WVH£IHjl

Measurem
The underestimation of the headcount of women in the

labour market could be improved via detailed records of the

production of goods on farms and within households,

both as principal and subsidiary activities. page 33

Reimagining Marriage
Getting rid of the exception to marital rape requires a

social and legal reimagination of marriage as an

institution based on a contract of enduring and

continuing mutual consent. page 16

Kisan Mazdoor Conference
The production of historical narratives in J&K has

perpetuated the triumph of the National Conference

and the Naya Kashmir manifesto, which precludes the
possibility of studying the competing ideas and texts
such as the KMC resolutions. page 62

COVID-19 and Inequality
In rural areas, a fall in inequality was the result of the

poor seeing greater improvement in their incomes than
the richer classes, presumably due to agricultural

growth and anti-poverty programmes. page 39

Disaster Database
The database should be developed keeping in view the

requirement of a long-term system that provides the scope

for a range of disaster risk management functions and is

not limited to a set of impact-related data sets. page 13
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EDITORIAL

• The Pandemic Effect

COMMENT

• West Asia: Geopolitical Shifts amid the Genocide

HT PAREKH FINANCE COLUMN

• 'Fragility’ and an Upward-sloping Phillips Curve

COMMENTARY

• Beyond Citizen Oversight: Problems with the
Trade-off between Transparency and Privacy

• Outcome of Women’s Reservation in

Panchayati Raj Institutions in Bihar

• A Green Taxonomy Can Boost Financing to

Meet India’s Sustainability Goals

• Debating Bureaucratic Apathy: Institutional

Decay and IAS Story in India

REVIEW ARTICLE

• Reading with the R§i: A Cross-cultural and

Comparative Literary Approach to

Valmiki’s Ramayana

R Whose Ramayana is it Anyway?

PERSPECTIVES

• Why Does Injustice Matter in the Discourse
on Justice?

SPECIAL ARTICLES

• Beyond Lifestyle for Sustainable Development

• Unravelling Labour Migration from Jharkhand

• Energy Transition in Irrigation:

India’s Trysts with Solarisation of Irrigation

NOTES

• Pitfalls and Limitations of the Policy against
Sexual Harassment in Indian Universities

CURRENT STATISTICS

RTI and the DPDP Act
Under the guise of privacy, the amendment to the RTI Act
deprives citizens of their constitutional right to access

information and serves the government’s requirement for

secrecy over their policies, decisions, and actions. page 13

Sexual Harassment in HEIs
An advisory and implementation cell under the Ministry

of Higher Education should be formed to re-examine
existing ICC processes and create a road map for
transitioning to a more equitable system. page 68

Theories of Injustice
Prioritising injustice within political theory underscores

that, in an exceptionally unjust world, the very
foundation of justice_.movements and struggles lies in

addressing injustices before striving to establish

principles of justice. page 36

Labour Migration from Jharkhand
Addressing underlying structural issues, such as rural

distress and limited job opportunities, while tackling the
impact of climate change on nature-based livelihoods,

can mitigate the need for distress migration. page 52

Bureaucratic Reforms
An introspection on the structural causes of the system’s

malaise, such as the temptation to join the service, the
role of caste patronage networks, and the colonial

legacy, needs to be undertaken. page 27
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18 1 Forbes 30 Under 30 Asia
Class of 2025
This tenth edition of the Forbes 30
Under 30 Asia list puts the spotlight
on a new wave of entrepreneurs and
innovators with a bold vision for the
future–one that’s largely powered by
artificial intelligence.
Edited by Rana Wehbe Watson

32 1 Charging Ahead
Razorpay cofounder Harshil Mathur
discovered an early niche in India’s
online payments market helping small
businesses grow. Now competitors are
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13 1 Growth Prescription
Thwarted in her ambition to become
a brewmaster, Kiran Mazumdar-Shaw
channeled her #ustrations into build-
ing an international biosimilar drugs
powerhouse and has become one of the
world’s most successful–and richest–
female entrepreneurs.

By Amy Feldman
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36 1 Class Act

Sunny Varkey’s Brookfield-backed
private school network, GEMS
Education, is riding high on Dubai’s
expat-fueled boom. Up next: launching
affordable schools in India with
billionaire Gautam Adani.

By Anuradha Raghunathan

TAIWAN’S 50 RICHEST

43 1 High Tide
Robust demand for chips and the rising
New Taiwan dollar help drive wealth to
a new peak for the second year running.
By Jane Ho
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49 1 The Great Space Phone Race
How billionaire Venezuelan immigrant
Abel Avellan plans to beat Elon Musk’s
Starlink and Jeff Bezos’ Project Kuiper
by providing broadband satellite inter-
net directly to your smartphone.
By Alex Knapp
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54 1 Next Level
U-Next Holdings President and CEO
Yasuhide Uno bounced back from a

career low to build a Japanese streaming
giant that rivals Netflix on his home turf.
Now he’s eyeing Vl trillion in revenue
and making his company an even bigger
household name.

By James Simms

60 1 Climbing Up
As a stronger yen propels collective
wealth by 14% to $228 billion, Tadashi
Yanai’s fortune hits a record high.
By Naazneen Karmali
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64 i Venture Capitalized
Investors are always encouraging start-
ups to push the innovation envelope.
General Catalyst’s Hemant Taneja is
applying that advice to his own firm.
By Iain Martin and Richard Nieva
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72 1 Extra Time
After selling her healthcare company,
billionaire Michele Kang has a new
goal: transforming women’s sports.
Now she’s out to prove her three soccer
teams can compete with the meds game
as a real business–and she’s willing to
spend whatever it takes.

By Justin Birnbaum and Gigi Zamora

STRATEGIES

83 ! Cracking The Fertilizer Cartel
How an unassuming geologist named
Ted Pagano rediscovered Michigan’s
potash motherlode, outsmarted a

global fertilizer company and raised
$1.3 billion from Uncle Sam.

By Chris Helman
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86 1 Raising The Bar
After more than a decade as an
actor. The White Lotus star Patrick

Schwarzenegger is finally finding
his place in the California sun. But
Hollywood isn’t the only thing on
his mind–lucrative investments and
a growing protein bar company are
keeping his plate plenty full.
By Simone Melvin
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Steve Forbes
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Growing role of Al in renewable energy project design and management

Noida International Airport poised to be the new gateway to the world
Shift in developer priorities in road projects

Post-IPO performance of select renewable energy companies
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