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CONTEXT: The Punjab government has demanded 21.44 lakh crore from Rajasthan as a
‘royalty” for river water used since 1960, citing a pre-Independence agreement. This
highlights the Inter-State water disputes in India.

lagipam & RAVI

Punjab—-Rajasthan Water Dispute

e Punjab CM Bhagwant Mann
demands Z1.44 lakh crore from
Rajasthan

o  Claim: Rajasthan used 18,000
cusecs water since 1960
without payment

e 1920s Agreement (Historical Basis)

o  Between Bikaner princely
state & undivided Punjab

o  Water supplied via Gang
(Bikaner) Canal

o  Rajasthan (Bikaner) paid
royalty/usage charges

o  Payments continued till ~1960

e 1960 Turning Point: Indus Waters
Treaty

o India got full control over
eastern rivers (Ravi, Beas,
Sutlej)

o  Shift from paid arrangement
— inter-state allocation

o  Rajasthan stopped paying

e 1981 Agreement

o  Tripartite pact: PB-HR-RJ

o  Rajasthan allocated 8.6 MAF
(largest share)

o  Boosted Indira Gandhi Canal

o  Formalised Rajasthan’s legal
entitlement

e 2004 & 2016 Developments

o Punjab passed Termination of
Agreements Act (2004)

o 2016 SC: States cannot
unilaterally cancel inter-state
agreements.

e Changing Ground Reality

o  Declining river water
availability leading to severe
water stress in Punjab

o Punjab groundwater crisis:
~156% extraction (highest in
India)

o  Rajasthan canal usage
expanded

o  Allocations remain fixed
despite reduced water

Inter-State water disputes

e India = federal polity + uneven water
distribution

e ~80% rainfall in 4 months — spatial & temporal
imbalance

e Rivers flow across multiple states — conflict

Constitutional Framework
e Distribution of Powers
o StateList (Entry 17) — Water, irrigation,
canals
o  Union List (Entry 56) — Regulation of
inter-state rivers in public interest

e  Article 262: Empowers Parliament to
adjudicate inter state river disputes and bars
court jurisdiction once such laws are enacted
(Basis for tribunal system).

MAJOR INTER-STATE RIVER DISPUTES

0 Ravi Beas and Satluj

States Concerned Punjab,
Haryana, Rajasthan

nyo1

O Narmada
States Concerned
MP, Gujarat Maharashtra,
Rajasthan

) Madel/Mandovi
Mahadayi
States Concerned
Goa, Karnataka,
Maharashtra

States Concerned
) Krishna Andhra Pradesh, Odisha
States Concerned
Maharashtra, Andhra Pradesh,
Karnataka

O Godavari
States Concerned
Maharashtra, Andhra Pradesh, Telengana,
Karnataka, Odisha, Madhya Pradesh

O Periyar
States Concerned
Tamil Nadu, Kerala

O Cauvery
States Concerned
Karnataka, TN, Kerala, Puducherry
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CONTEXT: The Punjab government has demanded 21.44 lakh crore from Rajasthan as a

‘royalty” for river water used since 1960, citing a pre-Independence agreement. This
highlights the Inter-State water disputes in India.
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Legal Frameworks

e Inter-State River Water Disputes Act,
1956 (ISRWD Act)
o  Provides for tribunals to give
binding decisions on disputes

e RiverBoards Act, 1956
o  Enables river basin management
boards
o  Not effectively implemented

e 2002 Amendment (ISRWD Act)
o  Time limits introduced (often
ignored)
o  Tribunal formation: 1year
o  Award delivery: 3 years

e Dispute Resolution Committees (Recent
Reform)
o  Promote pre-tribunal negotiation
& amicable settlement
e ISRWD Amendment Bill, 2019 - Proposes:
o  Replacing existing ad hoc
tribunals with a single permanent
tribunal with multiple benches
o  Fixed timelines
o DRC
o  Central data bank

e Judicial Role (Supreme Court)
o  Cannot directly adjudicate
disputes
o  Caninterpret & enforce tribunal
awards

Reasons
e Riparian vs Non-Riparian Conflict
o  Riparian: River basin states e.g.
Punjab
o Non-riparian: e.g., Rajasthan
(Ravi-Beas)
o  Debate: Geography vs equity

e Outdated Agreements

o  Many based on colonial data
o “Surplus water” assumptions

Federal Tensions (State List subject +
Union role)

o  States assert ownership mindset
o  Centre often seen as biased

Delay in Tribunals

o Justice delayed = conflict
escalated

Climate Change Impact

o  Erratic monsoons, Reduced river
flows
o Increased drought frequency

Groundwater Crisis

o  MSP-driven cropping patterns
o  Over-extraction of groundwater
e.g. Punjab (>150% extraction)

Non-Basin Based Boundaries
o  State borders not aligned with river
basins

Rising Water Demand
o  Population growth, agriculture,
urbanisation, industry 1 pressure
on water

Poor Data Sharing
o Lack of reliable, transparent
hydrological data — mistrust

Politicisation of Water
o Used as electoral issue — technical
disputes become emotional
conflicts
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CONTEXT: The Punjab government has demanded 21.44 lakh crore from Rajasthan as a

‘royalty” for river water used since 1960, citing a pre-Independence agreement. This

highlights the Inter-State water disputes in India.
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Way Forward

Strengthen Cooperative Federalism
o  Centre - neutral mediator;
promote consensus over litigation
Permanent Tribunal System
o  With multiple benches for faster
decisions
o  Strict timeline for tribunal
formation, awards, and
notification
River Basin Authorities
o Holistic management at basin
level (surface + groundwater +
ecology)
Centralised Water Data Bank
o  Real-time, transparent
hydrological data to build trust
Use of Technology & Al
o  Satellite data, modelling, Al
forecasting for objective
allocation
Stakeholder Participation
o Include farmers, communities &

industry

e Improve Water Use Efficiency
o  Dripirrigation, crop diversification,
wastewater reuse
e Climate-Resilient Frameworks
o Account for climate variability
e Strengthen Inter-State Council (Art 263)
o  Promote dialogue-based,
non-adversarial solutions
e Legal Reforms
o  Strengthen enforcement under
ISRWD Act
e Environmental Safeguards
o  Ensure ecological flows, river
health, biodiversity protection
e Indus Waters Treaty shows

o  Even hostile nations can cooperate

MAINS PRACTISE QUESTION:

“Inter-state water disputes in India are less
about water scarcity and more about
governance failure.” Discuss.

(10 marks, 150 words)
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CONTEXT: Union minister of Power said India’s power demand is set to rise sharply, with
Al, data centres and EVs expected to add around 30 GW to peak demand in the next 5-6

years.

India Power Demand & Energy Transition
e Rising Power Demand:

o Al data centres & EVs may
add ~30 GW to peak
demand in next 5-6 years

o Peak demand: 250 GW
(FY25)

o Expected 270 GW (FY26) (not
reached due to weather)

e Long-term projection:
o  Total energy requirement:

459 GW by FY36
o Installed capacity target:
~1121 GW
o ~786 GW from non-fossil
sources
e Clean & affordable power crucial

for:
Manufacturing growth
Global competitiveness
Global pressures: Carbon
regulations like CBAM

India’s Electricity Demand and Clean
Energy Transition

e Electricity demand growth: ~9%
annually since FY2], surpassing the
projected 6% CAGR.

e Fastest-growing demand:
Household consumption, driven by
a 40-50% YoY increase in AC sales.

e Total power generation capacity:
521 GW, third-largest electricity
producer globally.

e Coal'sdominance: Despite its
share in installed capacity falling
below 50%, coal still meets 70% of
the country’s power demand.

e India’s 2030 clean energy target:
500 GW of non-fossil fuel capacity,
requiring an annual addition of ~50
GW of RE.

Source-wise Electricity Installed Capacity
(as on 3l1st January 2026)

Bio Power:
223%

Wind:
10.50 %

Total Installed Capacity:
521 GW

Coal:
4377 %

Source: CEA & NPP

Source-wise Electricity Generation
2025-26 (as on 3lst January 2026)

Bio Power:

Total Generation: 0.76 %

Wind:
1529 BU (

6.20 %

Solar:
8.99 %

Small-Hydro:

0.69 % .

Oil & Gas:
1.51%

Nuclear:
295 % >

7
Hydro: -
9.81 %

Coal:
69.09 %

Source: CEA & NPP

SECTOR-WISE DEMAND STRUCTURE
e Industry — ~41-42%
Domestic — ~24%
Agriculture — ~17%
Commercial — ~8%
Shift: Increasing share of residential + services
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CONTEXT: Union minister of Power said India’s power demand is set to rise sharply, with
Al, data centres and EVs expected to add around 30 GW to peak demand in the next 5-6

years.

DRIVERS OF POWER DEMAND
e Economic Growth
o  GDP growth — industrial electricity
demand
o Industry share ~40%+ consumption
o  Railway electrification (100% by 2030)
e Urbanisation & Lifestyle
o  ACs, cooling demand rising
o  35% of India’s population
e Agriculture
o Irrigation pumps — free electricity —
inefficient usage
o  Agro-processing & Cold storage
e Emerging Drivers
o Al, Data Centres, EVs, Green Hydrogen
o (New demand layers = structural
shift in electricity consumption)
e Climate Change
o  Temperature 1 — cooling demand 1
o Rising Heat Waves — sharp spikes

KEY ISSUES IN POWER DEMAND MANAGEMENT

e Peakvs Average Demand Gap
o  High peak demand — idle capacity
otherwise
e Coal Dependence
o  Peak demand often met by coal
o  Environmental trade-offs
e Renewable Integration Challenge
o  Solar available in day
o Peak demand — evening
e DISCOM Financial Stress
o  Subsidies, losses
o  Poor cost recovery
e  Grid Infrastructure Constraints
o  Transmission bottlenecks
o  Regional imbalance
o  High AT&C losses (national average
is 27%)
e Demand Forecasting Issues
o  Weather variability
o  Al/data centres — unpredictable
demand.

GOVERNMENT INITIATIVES
e Policy & Planning
o National Electricity Plan (CEA)
o Integrated energy planning
(NITI Aayog)
e Demand Side Management (DSM)
o UJALA LED scheme
o  Energy efficiency programs
e Renewable Push
o  Target: 500 GW non-fossil by
2030
PM-KUSUM projects
Production Linked Incentive
Scheme for solar PV modules
o ISA
e Market Reforms
o Power exchanges e.g IEX
o  Real-time markets
e Distribution Reforms
o  Revamped Distribution Sector
Scheme (smart metering)
o  Ujwal DISCOM Assurance
Yojana (UDAY).

Way Forward

e Supply Side
o  Strategic Shift to Renewables &
Storage like Battery Energy
Storage Systems (BESS)
o  Diversify energy mix
e Strengthening the Grid &
Transmission
o  Green Energy Corridors: From
resource-rich regions to
industrial hubs.
o  Accelerating Smart Grid
Adoption
e Distribution Sector Reforms
(DISCOMS)
o  Financial Discipline to ensure
DISCOMs remain profitable.

@Ij
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CONTEXT: Union minister of Power said India’s power demand is set to rise sharply, with
Al, data centres and EVs expected to add around 30 GW to peak demand in the next 5-6
years.

o  Electricity (Amendment) Bill 2026: | MAINS PRACTISE QUESTION:
Aims to allow industrial consumers

to procure power directly, Discuss the emerging drivers of power
promoting market competition
and cost-reflective tariffs. demand in India and examine their
o  AT&C Loss Reduction: Bring AT&C ) o )
losses down to 12-15%. implications for energy policy.
e Emerging Technologies & Nuclear
Mission (10 Marks,1250 words)

o  National Green Hydrogen Mission:
To decarbonize heavy industries
like steel and fertilizers.

o Nuclear Energy Mission: Pushing for
100 GW of nuclear capacity by
2047, with a focus on indigenous
Small Modular Reactors (SMRs)
and utilizing India’s thorium
reserves.

o  Al-based demand forecasting
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* WAR IN WEST ASIA

Ras Laftan attack deepens
India’s worries over LNG

The Ras Laffan hit is of particular
significance, not just for global LNG
flows but also for India, which is
grappling with an LPG supply crisis

N

Thursday before dropping to around $112
by evening. The price is now around 50%
higher than pre-war levels, Natural gas
prices also shot up significantly.

Afterthe South Pars attack, Iran warned
that it would target facilities in the region.
Sureenough, itstruck Saudi Arabia’s Samref
refinery in the Red Sea port city of Yanbu
and energy infrastructure in Kuwait, besides
Qatar’s Ras Laffan.

Whilethe extentof damage toRas Laffan
is not yetknown, thestrikes have significant
escalatory implications. One, it is now
unclear how much time it will take for gas
output fromthese facilities to return tonor-
mal, evenifthe warstops. Two, the concerns
have moved upstream fromthe transit path-
way to the production and supply side.

Notably, US President Donald Trump
said that Washington did not have advance
knowledge of the Israeliattack onthe South
Pars gas field, and Qatar was not involved
either. Trump even declared that Israel will
no longer attack South Pars unless Iran at-
tacks “a very innocent” Qatar. But he also
warned Iran that if itattacked Qatar’'s LNG
facilities, the US would “blow up the enti-
rety” of the South Pars gas field.

Why Ras Laffan strike matters

The Ras Laffan hit is of particular sig-
nificance, not just forglobal LNG flows but
also for India. QatarEnergy’s primary LNG

stemming from the effective closure of the
*ENERGY FACILITIES IN Strait of Hormuz, as numerous tankers
THE CROSSHAIRS carrying energy supplies are stuck in the

Some of the energy facilities
in the region that have come

Iran

Tehranrefinery,
® oil storage depots

SUKALP SHARMA & ANIL SAsI under attack during the war Kharg Island Afghanistan  jnfrastructure get badly hit in the next
’ Iraq (only military phase of this conflict, it will become a real

HOURS AFTER Israel hit South Pars, the (siadl targetsstruck)  Asaluyehgas supply crisis.
world's largest natural gas field located in { \ ~— treatmentplants Overall, India depends on imports to
the Persian Gulf and shared between Iran | South Pars natural meetover 88% of its crude oil requirement,
and Qatar, Mina Al-Ahmadi refinery (Kuwait) | l gasfield 60% of its LPG needs, and around 50% of

Egypt Mina Abdullah refinery (Kuwait) — ‘ its natural gas requirement. )

3 Straitof Pakistan For a large share of these energy im-
RasTanurarefinery® o Hormizz ports, India depends on West Asia, from
Whilethisisnot the first time energy in- . (Saudi Arabia) * which they primarily come to India
frastructure has been targeted in the West ~ Arameo's ‘Samref' } - through the Strait of Hormuz. Around 2.5~
Asia war by either side, the scale of the re- refinery (SaudiArabia) e RaslLaffan LNGfacility - = o Fujairah oil storage 2.7 million bpd of India’s crude imports —
cent attacks marks a major escalation and (Qatar) ®.| facility (UAE) accounting for about half of the country’s
increases the risk of a prolonged supply dis- North Field 4 ~ Shahgas field total oil imports — have transited the Strait
ruption. Consequently, the price of inter- (Abu Dhabi) inrecentmonths; the longer-term average
national oil benchmark Brent, which was @ Attack By Iran RED Shah natural gas field f is about 40%. This oil is mainly from Iraq,
already at alittle over $100 per barrel this e httnck B USA S gl SEA (UAE) " Habshan gas facility (UAE) Saudi Arabia, the UAE, and Kuwait. India
week, briefly breached the $119 level on Y ~Baboilfield (UAE) doesn’t buy Iranian oil due to American

production units, liquefaction plants, and
export infrastructure are all concentrated
inRas Laffan, accounting for roughly a fifth
of global LNG supply.

Qatar had already suspended LNG pro-
duction at the facility following an attack
— evidently smallerinscale than the recent
strikes — earlier this month. Experts had
expected LNG flows from Ras Laffan to be
reinstated swiftly once the warended. Still,
with extensive damage from the latest
strikes now being reported, it remains
unclear how long it will take for LNG
supplies tonormalise.

Astatement from QatarEnergy said Ras
Laffan wastargeted with missiles, “causing
sizable fires” and “extensive” damage.
There have been no reports of any injuries,
given that the facility was evacuated after
Iran’s retaliation threat.

“In addition to the previous attack on
Ras Laffan Industrial City on Wednesday
18 March 2026 that resulted in extensive
damage to the Pearl GTL (Gas-to-Liquids)
facility, QatarEnergy confirms that in the
early hours of Thursday 19 March 2026, sev-
eral of its Liquefied Natural Gas (LNG) fa-
cilities were the subject of missile attacks,
causing sizeable fires and extensive further
damage. Emergency response teams were
deployed immediately to contain the re-

Energy
dependence

sulting damage with no reported casu-
alties,” QatarEnergy said on Thursday.

India’s LNG dependency

Qatar is India’s largest source of LNG.
India depends on LNG imports to meet
roughly half of its natural gas demand.
More than two-fifths of the country’s LNG
comes from Qatar — almost all of it from
Ras Laffan.

According to Commerce Ministry data,
Indiaimported 27 million tonnes of LNG in
2024-25, of which 11.2 million tonnes, or
41.4%, came from Qatar. QatarEnergy has
an LNG production capacity of 77 million
tonnes per annum, which is under expan-
sion. In 2025, QatarEnergy exported
around 81 million tonnes of LNG.

With LNG from Qatar and other sources
in West Asia unable to reach India due to
the effective closure of the Strait of Hormuz
and a production suspension by QatarE-
nergy, India had already cut natural gas
supplies to certain industries.

Beyond LNG, India, like many other
countries that rely on West Asia for a large
share of their energy imports, would be ex-
tremely worried about the prospect of an
escalation in attacks on critical energy in-
frastructure.

So far, the disruption from the conflict

has largely been a supply chain problem,

Persian Gulf, with only a few managing to
trickle out.
But if major oil production and export

sanctions on Tehran.

India’s dependence on the Strait for
LNG and liquefied petroleum gas (LPG)
supplies isgreater than for crude. Roughly
60% of India’s LNG imports come through
theStraitof Hormuz, the figure is astagger-
ing 90% for LPG, as evidenced by the LPG
supply crisis the country is already grap-
pling with.

Trump’s statement

Following the attacks, Trump said in a
seemingly passive-aggressive social media
post that the US “knew nothing” about the
Israeli attack, Qatar was not involved in it,
and Iran “did not know this” and attacked
apart of Qatar’s LNG facility.

Atleast part of the post appeared de-es-
calatory on targeting of critical energy in-
frastructure in West Asia. But the extent of
Trump's control over Israel’s actions, this
conflict, and how it proceeds hereon isany-
body’s guess.

“Ithink the US has now lost the initiat-
ive — both offensively as well as toward
peace; they’ll tag along with Israel and try
and find an exit once they've hammered
Iran some more. The Israelis will keep
going. Iran, unfortunately, seems to be
heading toward something like the worst-
case scenario... (It is) difficult to see nor-
malcy in the sense of what we had before
28 February,” anenergy sector analystsaid.
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the Persian Gulf.

South Pars Gas Field & Ras Laffan LNG facility

e Ownership: Shared between Iran and Qatar.
o  South Pars: The northern section (about 3,700 sq. km) belongs to Iran.
o  North Dome: The southern section (about 6,000 sg. km) belongs to Qatar.

e Location: The South Pars/North Dome field is a giant offshore natural gas field located in

Recognized as the world's largest natural gas field.
o It contains an estimated 51 trillion cubic meters of gas which is roughly 19% of the
world'’s total gas reserves.
Backbone of Qatar’s economy (LNG)
Primary energy source for Iran’s domestic use.
Geological Formation: The reservoir is located in the Kangan-Dalan formation, which
dates back to the Permian-Triassic periods (250 ml yr old).

— Assaluyeh
IRAN
South Pars
Qatar North
field
o
Ras Laffan The
QATAR
Bandar
Abbas
I R A N > @ Minab
Darcr Qeshm
g ,\\,\ormoe e
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Iran’s three main nuclear sites e s
were struck by the USwith Tehran FORDOW o
bunker-buster bombs, missiles @ ~ Iran’s most gl OMAN
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Domestic Systemicqllx Important Banks Domestic Systemically Important Banks (D-SIBs) 2025
( D-SIBs ) @ Reserve Bank of India (RBI)
Central Bank of India
e These banks that are “Too Big To Fail” - :
0 SB' L} HDFC BANK [T J0NIT RS

e  Their failure can disrupt the entire

fln(] nClOl System Listed as D-SIBs for 2025

D-SIB Framework: RBI publishes the list annually since 2015

® Identified by RBI in India First nemed D-SiBs A [¥] Added to D-SIB list
- ~ 0SBl @
2015 2016 2017 .. 2019 2020 2021 2022 2023 2024 2025
° Based on idea of systemic risk D-SIB Buckets (as in previous year)
e Large banks have: OSBI L H Oicacinan
o High interconnections

Continues in same bucket Continues in same bucket Continues in same bucket

o Large customer base

o  Critical role in economy
e Failure — contagion effect in banking
system

e RBIFramework (Introduced in 2014)

based on:
o Size, Interconnectedness
O SUbStltUthl“ty Exam Traps

o Complexity
Identified by SEBI - WRONG

Only public sector banks — WRONG
No extra capital needed — WRONG
Same as NBFCs — WRONG

e Bucketing System
o Banks classified into buckets
(1-5)

o  Higher bucket — higher risk —

more capital required

Additional Requirements
e  D-SIBs must maintain:

o  Higher Common Equity Tier-1(CET-1) capital

o  CET-1capital is a bank's core, highest-quality regulatory capital, primarily
comprising ordinary shares and retained earnings.

o Itacts as the primary loss-absorbing buffer against financial distress.

o Minimum required ratio of 4.5% of risk-weighted assets (RWAs) under Basel Il
standards

o InIndia the total CET1 requirement is 8%.

Global equivalent:
e There are 30 G-SIBs (Global Systemically Important Banks) currently (no Indian bank),
including JP Morgan, Citibank, Bank of America, Bank of China, Goldman Sachs, etc.
e Identified by: Financial Stability Board (FSB)
o TheFSBis an international body that monitors and makes recommendations
about the global financial system.
o  Established in 2009 under the aegis of G20
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o AFGHANISTAN IS RANKED AS THE UNHAPPIEST COUNTRY AGAIN, FOLLOWED BY SIERRA LEONE AND MALAWI IN AFRICA

World Happiness Report flags social media’s negative impact; Finland happiest

KostyaManenkov
&Kirsten Grieshaber
Helsinki, March19

Ithighlighted how life evalu-
ations among under 25-year-
olds in the United States, Ca-
nada, Australia and New

and the stability that they cur-
rently enjoy,” said Jan-Emma-
nuel De Neve, an Oxford econ-
omicsprofessor whodirectsthe
Wellbeing Research Centreand
co-edits the World Happiness

Country rankings were
based on answers given by
around 100,000 people in 140
countries and territories who

point over the past decade.
Thereportsaid the negative
correlation between well-being
and extensive social media use
is particularly concemmg
among teenage

some partsof theworld, suchas
the Middle East and South
America, the links between so-
cial media use and well-being
are more positive — and youth
well-being has not fallen de-

Zealand have dropped signifi- ~ Report. +“ were asked to rate their own spite heavy social media use.
cantly over thepast decade,and Thereportsaid Finland and | lives. Thereportsaid thisisdueto
suggested thatlonghoursspent  the other Northern European many factors that differ be-
scrolling through social media ~ countries’ steady ranking on tween continents, but con-
isakey factor in that trend. top is related to a combination cluded that heavy social media
Anewentry tothe top five ~ ofwealth, itsequal distribution, use in some countriesis an im-
A on the list is Costa Rica, which  having a welfare state that pro- In most countries, 1,000 portant contributing factor to
The annual report, climbedtofourthplacethisyear ~ tectspeoplefromtherisksofre- people are contacted by tele- thedeclineinyouthwell-being.
after rising through the ranks ~ cessions, and a healthy life ex- phoneorface-to-face eachyear. researchers said, Itsaid the most problematic
from23rd placein2023. pectancy. Awoman walks past the Helsinki Cathedral in Finland. » Respondents were asked to  higher than those whodonot  platforms are those with algo-
Thereport attributesthatto Finnish President Alex- evaluate their liveson ascale  usesocialmediaatall. Butado- rithmic feeds, featuring in-
well-being boosts from family ~ ander Stubb reacted Thursday ~ but it helps to have a society  in or near zones of major con-  from0to 10. Amongunder-25s  lescents are spending anesti- ~ fluencers and where the main
bondsand othersocial connec-  to his country being on first ~ whichstrivestowardsfreedom,  flict remain at the foot of the  in English-speakingand West-  matedaverageof2.5hoursaday material is visual, because
tions. “We think it's because of ~ placeagain, sayingthat “Idonot ~ equality and justice.” ern European countries, that  onsocial media.
the quality of their social lives ~ think there is a magic potion, Asinpreviousyears, nations score dropped by almost one Researchers noted that in AP
.
@& World Happiness Report 2026 || WeridHappiness Report 2026
- P Published Annually by: - SR e

Key Concepts
« UN Sustainable Development Solutions Network (SDSN))

v Wellbeing Research Centre, Univ. of Oxford S =
¢ Gallup Analytics Ce
« First pqushed in 2012 Ly

- Re(eased on 20 March (Int'( Day of Happmess)

~ 18] Methodology

o Self-reported Life Evaluation (Gallup World Poll)
v Cantril Ladder (0~10 scale)

C,D

e Happiness # only income
e Strong correlation with:
o Trustin institutions
o  Social cohesion

E o Community support

 GDP per capita £xam 1raps

« Social Support

¥ Healthy Life Expectancy e |tis published by UNDP —

v Freedom of Choice WRONG

= ;

v ﬁf‘,;;;j,‘ffmﬂupﬁm Based only on GDP — WRONG

Measures objective happiness
— WRONG (it is subjective)

e Indiain top 100 — WRONG (as of
2026)

- @ Key Highlights (2026). -
¢ Finland = Happiest Country (9* year)
« Denmark, Iceland, Sweden
 Costa Rica rises to Top Ranks
v Bottom: Afghamsta.n, Sierra Leone, Malawi

= lndcas Posmon
v Around 116 Rank

B —

v Sjil]() ::l’:t'::l 4 Socia.l media ow.aruse & Youth Happiness
¢ Sri Lanka v Negative Impact in:

v USA, UK, Europe ‘.

v Gradual Improvement
v Modemte Use — Better Life Satisfaction
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Rajasthan
family court
annuls child
marriage

Press Trust of India
JODHPUR

A 2l-year-old woman, who
was married off at the age
of 12, has secured an annul-
ment of her marriage fol-
lowing an order passed by
a family court here on
Thursday.

In its order, the court
noted the adverse impact
of child marriage on the
present and future of chil-
dren and emphasised the
need for societal efforts to
eliminate the practice.

Family Courts

e Established under the Family Courts Act, 1984
e Aim: Speedy, inexpensive, and amicable settlement
of family disputes

e Setup by:
o  State Governments
o In consultation with the High Court

e Objective
o  Promote conciliation over litigation
o  Reduce burden on regular courts
o Ensure family harmony and welfare

e Family courts are Mandatory in: Cities with
population > 10 lakh
o Can also be set up in other areas based on
need

Jurisdiction
e Marriage disputes:

o  Divorce, nullity,
restitution of
conjugal rights

e Maintenance:
o  Wife, children,
parents
e  Custody of children
e legitimacy of
mqrrioge%:hild
e  Property disputes
between spouses

Family Courts - Special Features

1. Conciliation-first approach
a.  Court must try settlement first
2. Flexible & informal
a.  Not strictly bound by: Code of Civil
Procedure (CPC), Indian Evidence Act
3. In-camera proceedings
a. Proceedings can be private (closed court) to
protects dignity of parties
4. Lawyers not mandatory
a. Lawyer allowed only with court permission

Appeals
e  Only one right to appeal lies to:

o  High Court
o  Must be filed within 30 days

Exam Traps

Established under Constitution — WRONG

Set up by Centre only - WRONG

Lawyers always mandatory — WRONG

Open court proceedings compulsory - WRONG




The

Analyst
Handoul

IPO (Initial Public Offering)

lagpam & RAVI

20th March 2026

George Mathew
Mumbai, March 19

THE ONGOING conflictin West

Asiahasbegun toripple through

global financial markets, push-

ing up crude oil prices and trig-
i sell-offin equiti

of thisshiftis the decision by fin-
tech major PhonePe to defer its
much-anticipated publiclisting,
highlighting how geopolitical
shocks canquickly alter the capi-
tal market sentiment.

Howisthe conflict
impactingIPO plans?
The West Asian conflict has
disrupted global oil supplies,
keeping crude prices elevated
around orabove $100

With the market witness-

ing volatility and sell-offon a
daily basis, valuation of stocks
has dipped to 52-week lows in
several cases.

Akshay Gupta, Director,
Prime Securities, said India’s IPO
market is facing a challenging
2026, with most new listings
struggling to deliver gains amid
heightened volatility and inves-
tor caution. Marketjitters, driven
by geopolitical tensions and
weak secondary mar-
Kkets, are dampening risk
appetite and prompting
companies to delay
debut plans, he said.

Why has PhonePe

postponed its IPO?
PhonePe has cited geopoliti-
cal tensions and market volatil-
ityasthe primary reasons for de-
ferring its IPO. The company
indicated it will revisit its listing
plans once global capital mar-
Kkets stabilise. The fintech firm’s
IPO — expected to raise around
Rs 12,000-13,000 crore —was
poised tobe one of the largest in
India. Its decision reflects a

E.

How market turbulence is hitting IPO
plans & why PhonePe has hit pause

broader trend that even funda-
mentally strong companies
prefer to wait rather than risk
poor pricing orweakinvestor re-
sponse in uncertain markets.
Other companies are also set to
delay the IPO plans and wait for
the market tostabilise.

Ofthe eight mainboard IPOs
so far, only three debuted above
issue price, and the average re-
turn across listings is a negative
-5.1%, reflecting subdued per-
formance, Gupta said.

Link between stock
market & IPO activity
IPOs are highly sensitive to

Even companies
prefer to launch IPOs
when the market is

stable and bullish.

“Withmarketsfallingsharply in
a short span, pricing becomes
challenging, and many investors
prefer to stay on the sidelines.
Thisreducesthe chancesof suc-
cessful listings, prompting firms

to delay IPOs. This is the situ-
ation now,” said a veteran mar-
ket observer. “While the
IPO pipeline remains sizeable,
sustained uncertainty could
further slow activity. Stabilising
markets and clearer global cues
arekeytoreviving primary mar-
ket confidence and participa-
tion,” Guptasaid.

Assessingwiderimpact

The impact of IPO market
disruptionisbroad-based. Com-
paniesacross sectors — financial
services, manufacturing, tech-
nology, consumer goods andin-

Now, many medium and large
IPOs are on hold. Around
Rs1.40 lakh crore worth of IPOs
are awaiting regulatory appro-
val, while another Rs 1.25 lakh
crore has already been cleared
but is waiting for the right mar-
ket conditions.

If delays persist, it could slow
corporate fundraising and ex-
pansion plans, impact job cre-
ation and investment cycles,
leading to weaker performance
in India’s primary market com-
paredtolastyear’srecord Rs1.75
lakh crore fundraising.

FULLREPORTON
WWW.INDIANEXPRESS.COM
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IPO (Initial Public Offeringi

e First time a private company offers
shares to the public

e Company becomes publicly listed on
stock exchange like BSE/NSE.

e Purpose of IPO
o Raise capital for: Expansion, Debt
repayment, and New projects
o  Provide exit route to early
investors (VCs, promoters)
o Improve: Visibility & Credibility of
company

e Regulator in India - SEBI

Types of IPO:

e Freshlissue
o New shares issued
o Money goes to company
e Offer for Sale (OFS)
o  Existing shareholders sell shares
o  Money goes to selling
shareholders
Pricing Methods
e Fixed Price Issue
o Price decided in advance

e Book Building Process
o  Price discovered through
bidding
o  Has price band - floor & cap
(e.g. 2100-2120)

Key Terms:

e DRHP (Draft Red Herring Prospectus)
o  Submitted to SEBI before IPO
approval
e RHP (Red Herring Prospectus)
o  Final document (without final
price)

Categories of Investors:

e QIB (Qualified Institutional Buyers) —
50% reservation
e NIl (Non-Institutional Investors) —
15%
e Retail Investors — 35%
o  Retail limit: Investment up to

22 lakh
Risks in IPO
o  No historical market
performance

o  Overvaluation risk
o  Market volatility
o Information Gap

Exam Traps:

e |PO means government selling
shares — WRONG

e Only profitable companies can
launch IPO — WRONG

e |PO price always fixed - WRONG

e SEBlissues shares - WRONG
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Ql. Consider the following pairs regarding the 3. The report highlights excessive social media
places inIran: use as a factor negatively affecting the
S. |Places Known For WeII.—being of young people..
No Which of the statements given above are
correct?
1. Fordow The largest uranium q) 2 and 3 only
enrichment complex of Iran b) 1and2only
2. |Natanz Uranium enrichment facility c) land3only
built deep underground. d 12and3
Answer: a
3. |lIsfahan Uranium conversion and fuel
production centre Q4.With reference to Family Courts in India,
How many of the pairs given above isf/are consider the following statements:
correctly matched? 1. Family Courts are established by State
a) OnlyOne Governments in consultation with the
b)  Only Two respective High Courts.
c) AllThree 2. An appeal against the judgment of a
d) None Family Court lies to the High Court and
Answer: a must be filed within 60 days.
Which of the statements given above is/are
Q2. With reference to Systemically Important correct?
Banks, consider the following statements: a) lonly
1.  Domestic Systemically Important Banks b) 2only
(D-SIBs) are identified based solely onthe | ¢) Bothland2
size of their assets. d) Neither1nor 2

2.  Global Systemically Important Banks are Answer:a
identified by the Reserve Bank of India.

3. Banks classified as D-SIBs are often Q5. With reference to an Initial Public Offering
referred to as “Too Big To Fail” due to their | (IPO), consider the following statements:
potential impact on the financial system. 1. Itleads to the listing of a company’s

Which of the statements given above is/are shares on stock exchanges such as the
NOT correct? Bombay Stock Exchange and the

a) lonly National Stock Exchange of India.

b) 3only 2. In an Offer for Sale, the company issues

c) land2only new shares and receives the proceeds

d 1,2and3 from investors.
Answer: c 3. The price of shares in an IPO is always
fixed in advance.
Q3. With reference to the World Happiness Which of the statements given above is/are

Report 2026, consider the following statements: | correct?

1. The report ranks countries based solelyon | a) 1and 2 only
GDP per capita as an indicator of b) Tonly
happiness. c) 2and3only

2. Finland has been ranked as the happiest d 12and3
country in the world. Answer:b
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