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Bar Council has no power to punish students: SC

Court says the BCI, its head lack jurisdiction over
students; only universities can discipline them

Krishnadas Rajagopal

NEW DELHI

he Supreme Court
T on Thursday de-
clared that the Bar

Council of India (BCI) and
its Chairperson, Manan Ku-
mar Mishra, lack jurisdic-
tion to discipline or penal-
ise law students, rebuking
the regulatory body’s at-
tempts to intimidate NAL-
SAR students exercising
their constitutional right to
protest.

The court insisted on
clarifying the limits of the
BCI's powers though the
latter had revoked its Au-
gust 13 letters to NALSAR
administration to launch
an inquiry against the stu-

dents and to the State Bar
Councils to block their pro-
fessional enrolment.

The students had prot-
ested against having Chief
Justice Surya Kant as chief
guest at their convocation
following his oral com-
ments in court comparing
youth to “cockroaches”
and “parasites”.

Right to dissent

A three-judge Bench head-
ed by Chief Justice of India
Surya Kant said the order,
drawing the boundary for
the Bar Council, was de-
signed to safeguard univer-
sity space and students’
right to freely express dis-
sent against future at-
tempts to breach.

®

On an in-depth consideration
of the issue, we are of the

[ ¢

opinion that the Advocates Act,
1961 does not confer, expressly
or impliedly, any power on

the Bar Council of India

and State Bar Councils to

take any disciplinary or
punitive action against
law students

SUPREME COURT

“The BCI has no juris-
diction or statutory com-
petence as regards stu-
dents. That is for their
universities,” Chief Justice
Kant observed.

“On an in-depth consid-
eration of the issue, we are

of the opinion that the Ad-
vocates Act, 1961, does not
confer, expressly or impli-
edly, any power on the Bar
Council of India and State
Bar Councils to take any
disciplinary or punitive ac-
tion against law students,”

the top court recorded in
the order.

Mr. Mishra, who was
present, said that the BCI
had a role in regulating le-
gal education.

But the court said the
BCI could step in only after
enrolment.

Its disciplinary powers
under the Advocates Act,
1961, were, obviously, li-
mited to  registered
advocates.

“Till then, BCI did not
come into the picture... To
say a student will not be
enrolled...” Justice Joyma-
lya Bagchi said, leaving the
sentence unfinished.

The apex court was
hearing a petition filed by
two former NALSAR grad-

uates, represented by se-
nior advocate K. Para-
meshwar and advocate
Rupali Samuel, seeking le-
gal action against the BCI
and the chairperson for
threatening the 2026 batch
of NALSAR students.

Freedom of speech

The petition said that the
Bar Council’s letters had
created a chilling effect on
the freedom of speech and
the freedom of association
among students.

Mr. Mishra said that let-
ters issued to NALSAR and
State Bar Councils were
withdrawn “within one
hour”.

He said there was no
reason for further cause of

SC rebukes BCI's attempt to intimidate NALSAR The BCI's disciplinary powers under Advocates

students who opposed CJI as chief guest at event Act, 1961, are limited to advocates, court adds

action, and the controver-
sy should be given a
quietus.

However, the court
agreed with Mr. Paramesh-
war that the court should
protect students in the fu-
ture against any such viola-
tion of their rights by bo-
dies acting  without
jurisdiction.

Such a situation should
never arise, the senior
counsel said.

It clarified that only the
parent university or the
competent authority un-
der the law has any disci-
plinary power  over
students.

The Bench said the Au-
gust 13 letters of the BCI
were “obsolete”,



Parameter

Institution involved

Issue

Protest related to

BCl action

Supreme Court response

Governing legislation

Who can discipline students?

When can BCl jurisdiction become relevant?

Constitutional dimension

Details
NALSAR University of Law

BCl's attempt to initiate action against protesting law
students

Students opposing CJI Surya Kant being invited as chief
guest at their convocation

Letters were issued seeking inquiry/action against
students and asking State Bar Councils to block
professional enrolment

BCl's disciplinary jurisdiction does not extend to law
students

Advocates Act, 1961

Parent university or another legally competent
authority

After enrolment as an advocate

Freedom of speech, association and right to
dissent/protest




3. Most Important Legal Principle

Law Student # Advocate

This distinction is the heart of the judgment.

Law Student Advocate [ﬂ]
Studying law Professionally enrolled to practise law

Primarily under university discipline Regulated under Advocates Act, 1961

BCI cannot punish as an advocate Bar Council disciplinary jurisdiction applies
University/competent authority can discipline State Bar Councils/BCI have statutory regulatory roles

No professional enrolment yet Enrolled on State roll

Remember

Admission to LL.B. - Law Student - Degree - Enrolment with State Bar Council - Advocate

Therefore:

BClI's disciplinary jurisdiction begins in the professional regulatory framework, not merely
because someone studies law.



Parameter

Name

Nature

Established under
Level

Major role

Professional enrolment
Disciplinary framework
Important examination

Important distinction

Details

Bar Council of India

Statutory body

Advocates Act, 1961

National

Regulation of legal profession and legal education
Primarily through State Bar Councils

Applies to advocates under the Act

All India Bar Examination (AIBE)

BCI # Constitutional body



Body
BCI
UGC

Medical professional
regulator

Election Commission of
India

UPSC

Finance Commission

CAG

Nature
Statutory
Statutory

Statutory framework

Constitutional
Constitutional
Constitutional

Constitutional

Broad area
Legal profession

Higher education

Medical profession

Elections

Recruitment

Centre-State fiscal
recommendations

Public audit




* Consider the following statements regarding the Bar Council of India (BCl):

* The Bar Council of India is a constitutional body established under Article 124 of
the Constitution.

* |t derives its statutory basis from the Advocates Act, 1961.

* According to the Supreme Court ruling reported here, the BCI can exercise
disciplinary jurisdiction over law students even before their enrolment as
advocates.

 State Bar Councils perform functions relating to enrolment of advocates.
 Which of the statements given above are correct?

* A.1and 3 only
B. 2 and 4 only

C.1,2and 4 only
D. 2,3 and 4 only
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‘Supersized’ El Nino to be
strongest ever recorded: UN

Reuters
GENEVA

The El Nino weather phe-
nomenon is set to intensify
further into 2027 and
could be the strongest ev-
er, raising risks of extreme
weather into next year, the
World Meteorological Or-
ganisation said on Thurs-
day.

The UN weather agency
said its forecasts showed a
near 100% likelihood that
El Nino would persist
through February 2027,
fuelled by exceptionally
warm Pacific Ocean tem-
peratures. This is the first
time it has expressed such
a degree of certainty, the
WMO said.

“If this trajectory conti-
nues, it may be stronger
than anything since our
monitoring began. So liter-
ally off the charts,” WMO

[~ = =t

World Meteorological Organisation Secretary-General Celeste Saulo,
left, attend a press conference in Geneva on Thursday. AFP

Secretary-General Celeste
Saulo told a Geneva press
conference.

El Nino is a periodic
warming of sea surface
temperatures in the east-
ern Pacific caused by wea-
kening trade winds. It oc-
curs every two to seven
years and tends to last up
to 12 months, causing in-
tense rains and droughts

across Latin America.

A very strong El Nino
can significantly shift rain-
fall and temperature pat-
terns worldwide, and fuel
extreme weather, such as
droughts and typhoons.

The WMO said it was
stepping up preparedness
and early warning efforts
in preparation to allow
states to take early action.



According to the World Meteorological Organization
(WMO) report described in the article, the ongoing El
Nifio is expected to intensify into 2027, with an almost
100% likelihood of persisting through February 2027. If
the projected trajectory continues, it could become the
strongest El Niflo since systematic monitoring began.

WMO & 3N El Nifio & BRaR] 2027 P § Ig
& AU 100% FHTIAT & | SrfP TH URNd
HEHIR & BRI dledT 9¢ Pl o IR T
Rrors fbu o TIfFa=ITel) El Nifio § 9 d

Tﬂm'Tél



Parameter El Nifio

Meaning Periodic abnormal warming of the central/eastern equatorial Pacific
Part of ENSO — El Nifio Southern Oscillation

Ocean Pacific Ocean

Main region Equatorial Pacific, especially central/eastern part

Frequency Roughly every 2—7 years

Duration Often several months; article says it can last up to about 12 months

Key atmospheric change

Trade winds weaken

Normal warm water location

Western Pacific

During El Nifio

Warm water shifts/spreads eastward

Global impact

Changes rainfall, temperature, drought and storm patterns

India relevance

Often associated with weaker Indian summer monsoon, but the
relationship is not one-to-one




Normal Pacific Conditions During EI Nino

Trade winds blow strongly east — Trade winds weaken

west
Warm water piles up near Warm water spreads towards
Indonesia/Australia central/eastern Pacific

Cold-water upwelling strong near

Pery Upwelling weakens

Eastern/central Pacific becomes

Eastern Pacific relatively cool
warmer

Rainfall concentrated toward

. Rainfall pattern shifts eastward
western Pacific

Walker Circulation

Walker Circulation relatively strong weakens/disrupts



Trade winds weaken = Warm water moves east = Peru/Ecuador
coast becomes warmer - Cold-water upwelling declines =
Atmospheric circulation changes - Global rainfall patterns change




4.What is ENSO?

ENSO = El Niho—-Southern Oscillation

It is a coupled ocean-atmosphere phenomenon in the tropical Pacific.

Phase Pacific condition

@ El Nifio Warmer than normal
Neutral Near normal

@ La Niia Cooler than normal

Exam Trap !

El Nifio is not simply an ocean current.

It is part of a coupled ocean-atmosphere system.

Broad characteristic

Warm phase

Neutral phase

Cold phase



Parameter

SST in central/eastern
equatorial Pacific

Trade winds

Upwelling near South
America

Walker Circulation
Indian monsoon tendency

Peru/Ecuador rainfall
tendency

Australia/Indonesia

Global temperature

El Nifo

Warmer
Weaken
Weakens

Weakens/shifts

Often weaker
Increased

Greater drought tendency

Generally raises global
average

La Nina
Cooler
Strengthen
Strengthens

Strengthens

Often stronger
Often reduced

Greater rainfall tendency

Generally temporary cooling
influence



6. Why Does El Niifo Affect India? =

The Indian monsoon is influenced by large-scale atmospheric circulation.

Simplified mechanism

Pacific warming - Walker Circulation changes - convection/rainfall shifts - atmospheric circulation
over Indian Ocean-South Asia changes - Indian monsoon can weaken

Possible consequences:

Sector Possible impact in India [ﬁ]
Monsoon Below-normal rainfall risk can increase

Agriculture Kharif crops particularly vulnerable

Reservoirs Lower replenishment possible

Food prices Supply shocks can create inflationary pressure

Rural economy Farm incomes may be affected

Hydropower Reduced reservoir levels can hurt generation

Heat waves Higher temperature risk

Government Greater irrigation, food-stock and disaster-management pressure



7. El Niho Does NOT Always Mean Drought in India !

This is extremely important for exams.

X Wrong statement:

“Every El Nino causes drought in India.”

Correct:

El Nifo increases the probability of monsoon weakness, but other climate systems can modify the effect.
Important factors include:

Indian Ocean Dipole (I0D) + Madden-Julian Oscillation + snow conditions + Arabian Sea/Bay of
Bengal conditions + monsoon circulation

Therefore:

El Nifo # Automatic Indian Drought



Region/sector
Peru/Ecuador
Australia

Indonesia

India

Tropical agriculture
Fisheries

Global temperature
Food markets

Disaster management

Potential impact

Heavy rainfall/flood risk

Hotter/drier conditions possible
Drought/fire risk

Weaker monsoon risk

Crop disruption

Reduced productivity in eastern Pacific
Additional warming influence

Price volatility

Greater drought/flood preparedness needed



Parameter
Abbreviation
Type
Headquarters

Area

Secretary-General mentioned in article

Major role

Predecessor

World Meteorological Organization
WMO

UN specialized agency

Geneva, Switzerland

Weather, climate and water
Celeste Saulo

International meteorological
cooperation, climate monitoring and
early warning

International Meteorological
Organization (IMO)



Term

ENSO

SST

El Nino

La Nina

Walker Circulation
Upwelling

10D

Trade winds

WMO

Meaning

El Nino—Southern Oscillation

Sea Surface Temperature

Warm ENSO phase

Cold ENSO phase

Tropical Pacific east-west atmospheric circulation
Rise of cold nutrient-rich deeper water

Indian Ocean Dipole

Tropical easterly surface winds

World Meteorological Organization



e Consider the following statements
regarding El Nino:

* |tis associated with abnormal warming of
the central and eastern equatorial Pacific
Ocean.

* During El Nifo, Pacific trade winds
generally become stronger.

* El Nino can weaken upwelling off the
western coast of South America.

* Every El Nino event necessarily causes
drought in India.

* Which of the statements given above is/are
correct?

 A.1and 3 only
B. 1, 2 and 3 only
C.2and 4 only

D. 1, 3 and 4 only



RECORD X10L-CR SURPLUS PULLS OVERNIGHT RATES BELOW 5%

RBI meets bankers as
liquidity glut deepens

FE BUREAU

THE RESERVE BANK of India
(RBO)mettoplenders onThursday
todiscuss liquiditymanagement
aftermeasurestomobilisedollars
led to larger-than-expected
inflows,accordingtosourcesclose
tothedevelopment. Themeeting
comes as surplus liquidity in the
bankingsystem hassunged, push-
ing overnight borrowing costs
significantly below the RBI's
policy rate.

At the meeting, lenders pro-
posed using foreign exchange
sell-buyswaps togradually drain
excess rupee liquidity from the
banking system, Reuters
reported, citing sources familiar
with thediscussions.

Buoyed by the RBI's special
foreign exchange swapwindows
that drew a much Jarger-than-
expected $136.4 billion, thesur-
plus in the banking system lig-
uidity surged to a record ¥9.70
fakh crore on Wednesday, sur-
passing the previous high of
¥9.21 lakh crore recorded on
September5,2021.

Continued on Page 7

SBI MOPS UP NEARLY
S0 BN VIAFCINR (8)
PAGE 6

CASH MANAGEMENT

u The banking system liquidity u The RBI
surged to a record announced VRRR
auctions totalling
29.70 lakh crore 353 5
on Wednesday, surpassing the .
previous high of 29.21 lakh crore lakh crore
recorded on September 5, 2021 bet Aug 6&
Kotak Mahindra Bank expects Sept 2 to absorb
dursble liquidity to peak at around 0 DN
212 lakh crore  |e——m—
in September RBI to initially rely
on shorter-term
m For banks, abundant liquidity instruments to
could support stronger loan growth manage liquidity
B

THE YIELDS ON the shorter
maturity government bonds
have eased while the rupee
appreciated to its strongest
level in two months follow-
ing a stronger-than-
expected inflows into FCNR

(B) deposits, reports
Christina Titus.
Theyield on five yeargov-

ernment bond rallied as
much as 11 basis points on
Thursday before settling at
6.529%, down five bps from
the previous close. The yield

on 10-year benchmark bond

closed two bps down at
6.95%,

“The five-year segment
rallied today (Thursday) due
to significant liquidity from
FCNR(B)inflows, prompting
heavy buying. Initially, mar-
ket interpreted the large
inflow as a signal of further
demand for 5-year paper,”
said Rajeev Pawar, treasury
head, Ujjivan Small Finance
Bank.

The Indian rupee, mean-
while rose to 94.27 before
settling at 94.49,up 48 paise

FCNR inflows support bonds, rupee

from the previous close, Over
the past one week, the Indian
currency has appreciated
1.1%.

Currencytradersand ana-
lysts expect the rupee to trade
in a range-bound going
ahead.

“We have seen inflows of
around $136 billion, which
supported the rupee.Some of
the intra-day gains were
pared back as traders covered
short positions,” said Dilip
Parmer, research analyst,
HDFC Securities. PAGE &




Question
Who gives the money?
Where do they deposit it?

In which currency?

Why do NRIs deposit?

Big benefit to NRI

Other NRI benefit
What does the bank get?

What does RBI/India get?

How does this help the rupee?

How does it help forex reserves?

Why is RBI interested?

Simple answer

NRIs / overseas Indians

Indian banks, mainly through FCNR(B) accounts
Foreign currency such as USD, GBP, EUR etc.

To earn interest in India while keeping the deposit in
foreign currency

They generally avoid direct rupee exchange-rate risk,
because the deposit is maintained/returned in foreign
currency

Indian banks may offer attractive interest rates on such
deposits

Foreign currency funds/dollars

More foreign currency enters the Indian financial
system

More dollar supply can reduce pressure on the rupee
and may help it appreciate/stabilise

It improves availability of foreign currency and can
support India's external liquidity

To manage excessive rupee volatility and ensure
enough dollar liquidity in the system



Suppose an NRI in the USA has $10,000.
He deposits:
$10,000 - Indian Bank FCNR account

He gets:
Interest + money returned in dollars

The Indian banking system gets:
$10,000 foreign currency

More such deposits mean:

More dollars coming into India - dollar availability increases - pressure on  can reduce.

In the news you shared

The idea is that RBI was looking at mobilising roughly $137 billion through channels such as FCNR(B)
deposits and overseas borrowings. This improves foreign-currency availability.

So remember for exams:

NRI benefit = interest + lower rupee currency risk
Bank benefit = access to foreign currency funds
RBI/India benefit = more dollar liquidity + support to rupee + stronger external stability



* ECONOMICS

Perils of comparing GDP
from differentbase years

Uprr MisrA

ON MONDAY, the last day of August as is
the norm, the Ministry of Statistics and Pro-
gramme Implementation (MoSPI) released
the data for India's economic output inthe
first quarter of the current financial year (or
QL covering Apeil, May and June),

At the beginning of this quarter, the
world was in the middle of the West Asla
war. Irs disruptive effects seross the world
prompred analysts to dial down growth ex-
pectations,

Indin’s growth, in particular, was ex-
pected to slow down because of fis heavy
dependence on imports from West Asla for
s energy needs.

As the weeks went by, however, data
from different sectors showed that the In-
dianeconomy continued to grow at a faster
than expected rate. By the time the flrst
quarter ended in June, most economists
expected a growth rate of around 7.5%. That
is, the total economic output produced in
the country In these three months wis ex-
pected to grow by 7.5% over what it was in
the same three months in 2025, Some ex-
pected the growth rate to be even higher,
around 7.8%.

Last week, we explalned why the Q1
growth rate was likely to be 7.8% — far
better than most expectations at the start
of the quarter. It also provided reasons for
caution before leaping to any conclusion
that Indis has yvet again entered a "Gold-
ilocks™ (optimal) phase.

As it turned out, the official data for Q1
showed that India's gross domestic product
(GDP) indeed grew by 7.8% In real terms
and 10.3% in nominal terms; the difference
between the two types of GDP is the effect
of inflation,

Baseyearchange

It is crucial to understand that on Feb-
ruary 27 this vear — and this date is impor-
tant to note ~ MoSP had unveiled a new
serfes of GDP data after changing the "base

*ECONOMY'SSIZEAS PEROLDAND NEW BASE YEARS

Table 1:Nominal GDPinQ1
PERIOD GDP
| 057600 (oldseries) | fo6iuilion |
202526 Q1 {mew series) | 803 trilion
2025 zsm(mum) T804 trllion

_ 202526Q0 [newseries) | 2800 rilion
20262700 {rewseries) | 8B3willon |

DATE
Aug 29,2025
Feb 27,2026
Jun 5.2026

Aug 31, 2076
Aug 31,2026

NOTE
Smﬂmmhmulhwuﬂm |
 Provisional estimatos of the full financial yosr
- Quarterty GO?
o.mumr

mem(wbahhmmklm

Table 2: Real GDPinQ1
PERIOD GoP
0752Q) (oldserles) | €479 rillon
2025260) newseries) | €753trlion
2025260 (rewseries) | 54 illon
20257601 (newseries) | T155tillon
20262701 (nowsenes) | 81Aurlion

DATE

NOTE

Aug29.2025  Quarterly GOP

Febl] 2026 Smﬂammeﬂmhmmllmmﬁm

.IunS 2026 hwwulmmdﬂwhlﬁnmddw

Aug 31,2026 Quarterly GOP
Aug 31,2026 o.mmcoo
MWMN(WMMMMWTM

NOTES: NOMINAL GOP 1S NOT ADUIUSTEDFOR INFLATION. REAL GOP IS DERIVED AFTER REMOVING THE EFFECT OF INFLATION: Qf REFERS TO THE RRST QUARTER OF
THE FINANCIAL YERN CAPRIL AUNE], CLD SERIES RETERS 1O THE 2011 17 BASE YEAR AMO NEW SERES RETTRS YO THE 2022- 73 BASE YEAR

year” from 2011-12 to 2022-23 Every econ-
omy undergoes base year revisions regu-
Lurty. It s mostly done ance every five years,
But in the recent past, the revision was
long-pending In fact, the lack of a base year
revision was one big reason why India's
GDP was losing credibility.

Abase year provides an opportunity for
the government 10 incorporate new data
sources, improve methodology and capture
data more accurately about an economy
that can change substuntially over time.

When the base yesr was changed,
MoSPl rolled back the GDP in a significant
manner, For instance, the nominal GDP for
202526 was revised from Rs 357 trillion {in
the old serfes with the base year of 2011-12)
toRs 345 trillion (in the new series with the
base year of 2022-23),

The controversy

The lazest GDPgrowth rate has sparked
controversy after former finance secretary
Subhash Chandra Garg claimed that the
GDP for Q1 of 2025 had been revised down-
ward In orderto show a good growth rate in

Why base
yearsare
revised
Every economy
undergoes
regular base year
revisions,

e
Abase year
provides an
opportunity for
the government
1o incorporate
new data
SOLTCES, lmpmvc

Qlof 2026,

In fact, hesingled out the nominal GDP
growth rate of 10.3% and said that if the
growth rate was calculated on the basis of
the Q1 GDP based on the old series (with the
base year of 2011-12) then it would be just
2,6% growth,

This ks not the flrst time someone who
has held a senjor position in this govern-
ment hasquestioned the GDP calculations,
Nor is it the first that GDP estimates have
been criticised. [n the past, even the Inter-
national Monetary Fund has raised issues
with India’s national income estimates.

Garg's clalm raises two central queries:

© One. did the government revise down
the Q1 estimates of 2025 just to show that
Q1 estimates of 2026 look impressive?

® Two, Is it correct to calculate the
growth rate by taking the GDP for Q1 of
2026 from one data series and that of Qlof
2025 from another data saries?

The answer
The short answer toboth the questions
is na. But here’s the explanation,

Inan interview, the former finance
secretary questioned India’'s GDP
growth rate which beat expectations.
But how sound was his methodology?

Table 1 shows nominal GDP data for Q1
based on the old series as well as the new
series. It also provides information for the
date when this data was unveiled.

As can be seen from the table, the Q1
data for 2025 was pegged at Rs 86.1 trillion
inthe old series of data, However, whenthe
new series of data was unveiled on Febru-
ary 27, this estimate was rolled down 1o Rs
80,3 trilifon. The date here is crucial be-
cause IUis a day before the US went to war
with Iran. In the months since, this esti-
mate of Q1 2025 GDP has been revised up
and down as is the case with all such esti-
muates, but the changes are marnginal.

It is evident that the government did
not arrive at the Rs 88.3 trillion GDP data
for Q1 of the current vear and then revised
the data for the Q1 of last yearto arrive ata
high growth rate. It isequally important to
understand that the 2.6% growth rate cal
culation by Garg Is fundamentally flawed
since It uses data from two different base
year series; such data is simply not com-
parable because dati sources and method-
ology are significantly different.

In fact, to understand how bizarre such
a calculation can be, look at table 2, which
does the same calculation for real GDP
growth rate. By Gang's {incorrect) method.
real GDP in Q1 this year would have grown
by almost 70%.

Upshot

India’s growth rate has become a highly
polarising issue partly because it is atechni-
callycomplicated estimarion and panly be-
catsse it is highly politicised, The mutters are
made worse since growth, no matter how
fast, is failing to create an adequate number
of good quality jobs. The growing youth un-
rest points to the possibility that Tndla risks
squandering its demographic dividend and
turning it into a demographic bomb,

No one can possibly make the case that
the latest base year revision is a retrograde
step. Nor can anyone argue that GDP esti-
mation cannot be improved further.

Accurate data is critical for effective po-
licymaking and In an economy such as
Indla with high levels of Informality and
data gaps, GDP estimartion can always be
improved, While data accuracy must be
improved, the path towards that goal can-
not be via Inaccurste criticlsm,



cECONOMY’SSIZEASPEROLDANDNEWBASEYEARS
.Table 1:Nominal GDPinQ1

PERIOD GDP | DATE | NOTE
| 2025-26Q1(oldseries)  %861wilion | Aug29,2025 | Quarterly GDP
2025-26 Q1 (new series) © 7803trilion | Feb 27,2026 ' Second advance estimates for the full financial year
1 2025-26 Q1 (new series) | Z80.4 trillion | Jun5,2026 Provisional estimates of the full financial year
2025-26 Q1 (new series) ~ 7800trillion | Aug 31,2026 | Quarterly GDP
2026-27 Q1 (new series) %88.3 trillion Aug 31,2026 Quarterly GDP
Nominal GDP growth rate (derived from the last two rows): 10.3%
Table2:Real GDPinQ1
| PERIOD | epP | DATE ' NOTE
2025-26Q1(oldseries) | Z479trillion | Aug29,2025 | Quarterly GDP
2025-26 Q1 (new series) \ 753 trillion | Feb 27,2026 | Second advance estimates for the full financial year |
2025-26 Q1 (new series) T75Atrillion ‘ Jun5,2026 | Provisional estimates of the full financial year
2025-26 Q1 (new series) . ¥75.5trillion | Aug 31,2026 | Quarterly GDP
2026-27 Q1 (new series) ‘ %814 trillion Aug 31,2026 | Quarterly GDP

Real GDP growth rate (derived fromthe last two rows): 7.80%

NOTES: NOMINAL GDP IS NOT ADJUSTED FOR INFLATION. REAL GDP IS DERIVED AFTER REMOVING THE EFFECT OF INFLATION; Q1 REFERS TO THE FIRST QUARTER OF
THE FINANCIAL YEAR (APRIL-JUNE); OLD SERIES REFERS TO THE 2011-12 BASE YEAR AND NEW SERIES REFERS TO THE 2022-23 BASE YEAR



Point

What is a GDP base year?

Why is it revised?

India’s old base year

India’s new base year

Main issue in the article

Nominal GDP

Real GDP

Simple Explanation

A base year is the reference year used to calculate real
GDP and compare economic growth over time.

Economies change. New sectors, better data,
technology and consumption patterns need to be
reflected in GDP calculations.

2011-12
2022-23

GDP figures calculated using two different base years
are not directly comparable because the data sources,
weights and methodology can differ.

GDP measured at current prices; inflation is not
removed.

GDP adjusted for inflation; better for measuring actual
output growth.



Question

Is 7.8% fake?

Did government simply change base year to
manufacture 7.8%?

Is the 2.6% alternative calculation correct?

Has the new series lowered the previous year's absolute
GDP estimate?

Can a lower previous-year base increase YoY growth?

Does that prove manipulation?

Is 7.8% unquestionably perfect?

Would | use 7.8% as India's official growth rate?

My Answer

¥ No evidence to say that.

X That conclusion is not supported.

¥ No, because it mixes two GDP series.
Yes, substantially for some quarters.

Mathematically, yes.

X No. You need to show the revision itself was
unjustified and Inflation low need to justify

X No. Deflators, data quality and historical revisions
deserve scrutiny.

Yes, with a note that methodology/revisions are
currently being debated.



Italy weighs the results as Meloni’s
government sets longevity record

After about four years in office, the Premier’s conservative administration on Thursday became the country’s longest-serving uninterrupted govt. since

the Second World War; supporters point to job creation, fiscal discipline and stability, even as her critics say many of Italy’s persistent problems remain

NEWS ANALYSIS

Associated Press
ROME

vernments are fa-

mously  short-lived,
the perceived success of
Italian Premier Glorgia Me-
loni has often been attri-
buted to her survival skills
rather than her
accomplishments.

On Thursday, after 1,413
days — nearly four years —
Ms. Melonl’s conservative
administration became Ita-
ly’s longest-serving unin-
terrupted  government
since the Second World
War, surpassing the record
set by the late Silvio Berlus-
coni between 2001 and
2005,

None of Italy’s 68 go-
vernments in the country’s
80 years as a republic has
vet to complete a five-year
term without interruption.
Mr. Berlusconi came clos:
est, but a government cri-
sis forced him to resign
briefly in 2005 before
forming a new Cabinet.

Ms. Meloni and her par-
ty will celebrate their feat
on Friday with a large pre-
election rally in the south-
ern city of Bari.

Ms. Meloni, straightfor-
ward and pragmatic, has
managed to stave off the
crises and defections that
have toppled past govern-
ments. The results - or
lack of results — from this
uncharacteristic period of
stability may ultimately de-

l n a country where go-

fine Ms. Meloni's legacy
and her odds of winning
another term.

“If you have five years in
office and not much to
show when you go back to
voters, it can weigh against
you,” said Nathalie Toccl,
an international relations
expert and professor at
Johns Hopkins University.

When Ms. Meloni took
office in October 2022, she
was [taly's first female
Prime Minister. Her go-
vernment was also the first
led by a party with neo-fas-
cist roots, and European
allies and financial markets

But Ms. Meloni has lar-
gely governed pragmatical-
ly. She maintained stead-
fast support for Ukraine
following Russia’s full-scale
invasion, worked within
European institutions and
embraced fiscal discipline.

Foreign policy assets
Her relationship with U.S.
President Donald Trump
became one of her most
notable foreign policy as-
sets — at least initially.
While political instabili-
ty has reshaped govern-
ments elsewhere in Eu-
rope - including the
United Kingdom and
France — Ms. Meloni has
kept the same coalition in
place since taking office, a
rarity in modern [talian
politics and a central pillar
of her re-election bid.
“Meloni has reaped a
part of what she sowed, be-
cause | know few people so
determined, so hardwork-

Some see Glorgia Meloni's tenure as proof that conservatives can
govern responsibly while uphelding demacratic institutions. 2

ing, so precise, so meticu-
lous, who have sacrificed
both their human and priv-
ate spheres In order to
serve the institutions,” De-
fence Minister Guido Cro-
setto told AP in an inter-
view on Wednesday. "For
this she is now reaping ex-
actly what she deserves in
terms of international
credibility,” he said, speak-
ing in a room in the Minis-
try filled with photos of his
predecessors. “She is not
reaping the same on the
Italian level.”

Heading toward the
next election, due by the
end of 2027, there is no
longer any debate that Ms.
Melonl can govern. The
question is whether voters
believe her government
delivered enough to de-
serve another term,

Supporters  point  to
tighter public finances, the
roliback of costly mea-
sures, more than 1 million
additional jobs, unemploy-

ment below 6% and youth
unemployment at new
lows, They also cite a sharp
decline in the arrival of mi-
grants.

Ms. Meloni says those
gains resulted from poli-
cies supporting businesses
and job creators. "The go-
vernment's strategy has fo-
cused on supporting those
who create wealth and
jobs,” Ms. Meloni said at a
recent fabour event. "We
have reached a record high
in employment.”

But, her critics counter
that many of Italy's persis-
tent  problems remain.
Weak productivity, demo-
graphic decline and long-
standing Inefficiencies in
healthcare, education and
public administration re-
main unaddressed.

“The Meloni govern-
ment has been certainly
stable and long-running,
but it hasn't achieved
much in terms of structu-
ral reforms,” political ana-

fyst and pollster Lorenzo
Preghiasco said. Opposition
leaders say Ms. Meloni's
government has yet to find
concrete ways to stimulate
long-term economic
growth beyond just con-
trolling public debt and
state  deficits.  Former
Prime Minister Giuseppe
Conte, leader of the anti-
establishment Five Star
Movement and a possible
rival at the polls, pointed
to the higher cost of living.

The balancing act
Ms. Meloni's transforma-
tion from nationalist out-
sider to establishment fi-
gure has  reassured
investors and European
leaders.
“Italy has somewhat lost
its role as Europe’s black
sheep,” said Stefano Man-
zocchi, a professor at
Rome’s LUISS University.
Her knack for the ba-
lancing act was highlighted
during recent tensions
with Mr. Trump, After Mr.
Trump claimed she had
“begged™ him for a photo
at a Group of Seven sum-
mit in France, Ms. Meloni
shot back: “Italy doesn't
beg™ It won her points
with Italians who saw it as
evidence that she could
maintain tes with Wash-
ington while publicly de-
fending Italy and Europe.
“I like Meloni, | like her
character because she is
authoritative and doesn't
let anyone walk on her,"
said Mr. David Del Sarto, a
52.year-old taxi driver in
Rome. Ms. Tocd, the Johns

Hopkins professor, noted
that by pairing nationalist
positions on migration and
identity with tactical abili-
ty, Ms, Meloni helped ac-
celerate the mainstream-
ing of Europe's hard right.
Once viewed with suspi-
cion by the political esta-
blishment, nationalist par-
ties have gained influence
within governments and
European institutions.

Ms. Meloni’s supporters
see her evolution as proof
that nationalist conserva-
tives can govern responsi-
bly while remaining com-
mitted to democratic
institutions and Western al-
liances. But Ms. Meloni's
willingness to become
more moderate has also
been viewed as a weakness
by some - and it has
opened room for more

Roberto Vannacci — known
for hard-line positions on
immigration and national
identity - has emerged as a
prominent voice on [taly's
far right, threatening Ms.
Meloni by launching his
own political party. He ar-
gues that Ms. Meloni has
abandoned many of the
combative promises that
energised her political
base, choosing instead to
project an institution-
friendly image to European
and U.S. allies.

He may succeed in si-
phoning off conservative
voters and lawmakers who
feel Ms. Meloni moderated
too much in her pursuit of
stability.



Key Point

Record

Prime
Minister

Why
significant?

Previous
benchmark

English

Giorgia Meloni’s government completed about
1,413 days in office, becoming Italy’s longest-
serving uninterrupted government since World War
Il.

Giorgia Meloni became PM in October 2022 and is
Italy’s first woman Prime Minister.

Italian governments have historically been unstable;
the country has had around 68 governments in
about 80 years of republican history.

Meloni surpassed the uninterrupted tenure
associated with Silvio Berlusconi’s 2001-2005
government.
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Political
ideology

Foreign
policy

Economic
claim

Challenges

Political
balancing

Meloni leads the conservative/right-wing
Brothers of Italy (Fratelli d’ltalia) party.

She has continued strong support for
Ukraine, worked closely with the EU and
NATO, and maintained ties with the US.

Supporters highlight fiscal discipline,
employment gains and unemployment
below roughly 6%.

Critics point to weak productivity,
demographic decline, healthcare and
education problems, public debt and high
cost of living.

Meloni has moderated some earlier
nationalist positions to work more
comfortably with European institutions.

Oef! eféromidiefgarct sed it gech
(Fratelli d'ltalia) TTef &7 A Bl 6|

35i b T JHIT SIRY @1, EU 3R
NATO%%’ITHWWHW?@W@[

&Y golgd I |

AP ASTH I SRMGH, ISR Ihg quT
RIS 1 TTHT 6% 9 it 3 &l

U Od 2|

3l HH IdTadhdl, SHEe H iR,
W g fRreM 1 JHAY, e B AR
HETN STa=-T19= AFTd ! AT JHd ¢ |

AT A U GRS ob 1Y dgaR dradd

& fag A yATdl 3 Bl
3{U&TH ﬂe?%?ﬁ




Capital: Rome /ﬂ’q

Currency: Euro /qfr

Parliament: Bicameral — Chamber of
Deputies + Senate / ERICIRRsperet

Government system: Parliamentary Republic /
MURTY

President: Head of State /WTIET‘EH&[

Prime Minister: Head of Government /
JUTTHAT TRDR THE

Italy is a member of: EU, NATO, G7, G20,
Eurozone and Schengen Area

Italy became a Republic in 1946 after a
referendum abolished the monarchy.
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Word of the day

Boulevard:
a wide street or thoroughfare

Synonyms: avenue

Usa ge: The hotel overlooks a tree-lined
boulevard.

Pronunciation: newsth.live/boulevard

International Phonetic
Alphabet: /bu:.lava:dy
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