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EDITORIAL
As we usher in another year brimming with varied activities, we often
think that commerce is a neutral subject. Numbers remain fixed;
diagrams are neat, and laws fall in place. But this comfort is a myth.
Commerce is not bland, and it never will be. It decides who gets paid
and who is dispensable. Who shoulders responsibility and survive the
storm. If we think commerce is just about marks, we are missing the
most menacing part-power. This edition of Commercio explores the
many ways commerce shapes society, policy, and everyday choices.
From the Women’s Reservation Bill, which questions whether
empowerment is being delivered or delayed, to the realities of gig
workers, these articles examine power beyond policy. We analyze the
Union Budget to understand how economic schemes are set and
examine the Indian startup ecosystem. The impact of fast fashion
exposes the hidden impact on the ecosystem, while the rise of the
resale market challenges provides a new perspective into
sustainability. We also look at the GRAMG Bill and its implications for
laborers and regulation, and the Sanchar Saathi app, exploring
technology and its role in citizens' lives, accompanied by multiple
diverse articles too. So why does Commercio matter? It is not just
about information, but in-depth insights. As readers, you gain more
than information. You gain perspective. You learn to read beyond just
the headlines and delve into deeper arguments. Together, these
pieces encourage readers to see commerce not just as a subject—but
as a force that demands awareness, analysis, and understanding.
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One of the most common crypto scams is the rug pull. In this scam, developers
promote projects with promises of high returns and then disappear with investor
funds. Rug pulls accounted for over 35% of crypto scams in 2021, causing losses
of about $2.8 billion. StableMagnet is a platform designed to maintain the stable
value of its cryptocurrency. In June 2021, the team stole $27 million by
manipulating smart contracts. A smart contract is code that automatically
executes actions based on set conditions. StableMagnet used a hidden backdoor
in its contract to drain user funds.

Cryptocurrency is a digital currency that uses
cryptography and operates on decentralized networks
supported by blockchain technology. These non
government controlled currencies include Bitcoin and
Ethereum, and transactions are verified by network
participants, making the system decentralized and
secure. Despite blockchain security, scams still exist,
mainly due to lack of awareness, phishing attacks, and
human error rather than flaws in crypto technology
itself.
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Similarly, on April 22, 2021, Turkish
cryptocurrency exchange Thodex shut
down, locking the funds of 391,000 traders.
The CEO fled the country, deleting social
media and customer support services.
Between $2–$10 billion were trapped, and a
marketing campaign offering 150 Dogecoins
per signup drove record trading volumes of
$1.37 billion. Rug pull scams continue to
exist even today! Sadly, they have become
increasingly common due to the rapid
emergence of new projects. It is crucial not to
overlook red flags. Diligence, education, and
careful evaluation are vital to avoid falling
victim to them. 
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RUG PULL SCAMS AND THEIR IMPACT ON DIGITAL
ASSET MARKETS

Source: Binance



Later, it was revealed that Bruno Banani was also the name of a German underwear
brand and that the athlete’s real name was Fuahea Semi. A marketing agency had
legally helped with the name change so that the brand could get attention without
paying for official Olympic sponsorship.
From a marketing point of view, this strategy focused on gaining attention through
news and media rather than advertisements. Olympic rules stop athletes from
displaying brand logos, but they do not control personal names. Since the brand
name became the athlete’s legal identity, the company was able to get global
exposure without breaking any rules. When the International Olympic Committee
criticised the incident, it actually led to more publicity and discussion, increasing
brand awareness.

Before the race began, ambush marketing had already won. 
The Bruno Banani case is an example of ambush marketing and it also brings up
ethical issues. The idea began in 2008 when Princess Pilolevu of Tonga wanted
her country to be represented in the Winter Olympics. This made the whole
initiative seem genuine and gave it national importance, instead of looking like a
marketing stunt from the beginning.
Bruno Banani was known to the public as a Tongan luger from a tropical country
competing in a winter sport. Because of this unusual background, the media
showed a lot of interest and he was treated as an underdog athlete. 

MARKETING ON ICE: THE BRUNO BANANI CASE 
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However, ethically the strategy is debatable.
Even though no rules were broken, it went
against the spirit of fair competition. Official
sponsors who paid large amounts for
sponsorship rights were indirectly affected.
There was also a lack of transparency, as the
public initially believed the story was only
about sport and national representation.
In conclusion, the Bruno Banani case shows
how marketing strategies can use loopholes
in regulations to achieve success. At the same
time, it proves that being legal does not
always mean being ethical, especially in
ambush marketing.
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The discordance lies in what is missing. While a majority of India’s population is
rural, founders from rural backgrounds account for only a trifling fraction of
venture-funded startups. This absence is not due to a deficit of ideas or ambition,
but rather of access to networks, early capital, and institutional validation. Funding,
more often than not, follows familiarity rather than originality- and that is where the
problem stems from; Why do we value Intellect over Inspiration? Why do we
encourage education based epistemology over hunger driven ideation?

Source : iStock

IMPRESSIVE, YET INCOMPLETE: THE STRUCTURAL
FLAW IN THE INDIAN START-UP ECOSYSTEM.
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This thereby raises the imperative question on
the scope of definition of merit. Merit behaves
like a catalyst, accelerating those already
within privileged ecosystems. In conclusion,
innovation necessitates inspiration and
opportunity in addition to intelligence. Until
access is as scalable as ambition, India’s
startup engine will forever remain impressive
and redoubtable- but distant from being
complete.
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India is home to over 100,000 DPIIT-
recognised startups, ranking among the
world’s largest startup ecosystems. 

In theory, this scale suggests openness: an
economy where ideas from anywhere can
thrive. In practice, however, the pinnacle
tells a more selective story. Among 262
unicorn founders, 44% are IIT alumni, 17.5%
hold IIM master’s degrees, with a significant
share emerging from BITS Pilani, ISB, or elite
global universities such as Harvard and
Stanford.

Source: Facebook



And most of the time even before prices officially rise, the expectation of inflation can make
people act differently, due to fear of high prices in the future. This “buy now before it gets
costlier” mindset fuels demand, which ironically pushes prices even higher, making it a
self‑fulfilling cycle. In India, where household spending habits are deeply shaped by culture,
family responsibilities, and aspirations, inflation psychology becomes even more fascinating.
Interestingly, inflation psychology also affects how people save. Traditionally, Indian
households are high savers, but inflation creates a dilemma: saving feels less rewarding
because money loses value over time 
Businesses, too, respond to inflation psychology. You’ve probably opened a packet and
thought, “Wasn’t this bigger before?” That’s not your imagination, it is called “shrinkflation”—
reducing product size while keeping the price the same.

We’ve all memorized the definition of inflation for exams, but it’s only when prices start
creeping up around us that the concept finally feels real. Inflation is not just an economic
statistic—it’s a psychological event. When prices rise, people don’t simply adjust their
budgets; they change themselves as well.
Inflation psychology basically refers to how people feel about rising prices and how those
feelings change their behavior. Think about it: when your favorite chips go from ₹10 to ₹15, or
your café cold coffee suddenly costs ₹40 more, you don’t just shrug. You notice. You start
comparing prices, choosing smaller sizes, or skipping the treat altogether. That’s inflation
psychology in action — you’re adjusting your choices because your brain is telling you, “Wait,
this used to be cheaper.”

INFLATION PSYCHOLOGY: HOW RISING PRICES
CHANGE THE WAY WE SPEND
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It’s a marketing strategy designed to keep
you buying without feeling the price hike too
sharply. In the end, inflation psychology
shows that rising prices don’t just change
how much things cost — they change how
we think. As young adults, we should start
becoming more aware of the value of money,
more selective about what we buy, and more
conscious of the choices our families make
every day. 

T A N V I
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It’s a small but important shift: instead of spending without thinking, we begin to understand
why certain decisions matter. And that awareness isn’t just about surviving inflation — it’s the
beginning of real financial maturity, something that will stick with us forever.



Long-term investment in agriculture is discouraged by the fact that about one-
third of the land is owned by the government, one-third is privately held, and
one-third is under the control of a powerful landlord or zamindar. Access to
healthcare is severely restricted because there is neither a medical facility nor
a licensed physician.
 Emergency care requires residents to travel to nearby towns, and routine care
is provided by a single newly recruited nurse, which lowers worker
productivity and increases vulnerability.

A Kalayatular Case Study As
demonstrated in Kalayatular,
where growth is hampered by
uncertain land tenure and
restricted access to healthcare,
rural India faces structural
economic challenges. There are
no official patta (land titles) in
the village, and land
boundaries are ambiguous.

KALAIYATHULAR — CULTURE AS RURAL CAPITAL
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Although literacy has increased from 2%
in 1960 to 75% today, inadequate
funding makes it difficult to evaluate the
calibre of teachers, which leads to subpar
learning outcomes. Incomes from
agriculture are still low. Under ideal
circumstances, an investment of ₹20,000
per acre produces 30 bags of paddy,
each worth ₹1,200, yielding only ₹16,000
profit. Rainfall damage further lowers
returns, leading absentee landowners to
give up farming and exacerbating rural
stagnation.

Source : Shutterstock

Source : iStock
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For example,many online platforms resell unused surplus smartphones or electronics
that were overstocked by retailers or returned by customers without being used.
These products are often sold at discounted prices while still being functional and
reliable. Another example ispre-owned fashion such as branded clothes or shoes sold
on resale apps. These items are usually lightly used and give buyers access to
premium brands at affordable prices.
India’s resale market, projected to grow from INR 591 crores (USD 5.91 billion) in
2025 to INR 160 crores (USD 1.67 billion) by 2033, provides affordable options and
reduces waste, though challenges such as missing warranties or minor product
damages persist.

India’s recommerce market is forecasted to expand to
INR 78000 crores (USD 8.61 billion) by 2029.
But now the question arises: what exactly is this resale
market?
The resale market is a platform where people buy and sell
items that may be new or used. The market has a variety
of products, which can be classified into two types. Most
resellers sell surplus items, which are goods produced or
ordered in bulk but remain unsold. The second type of
resale market involves selling pre-owned items that are
still in good condition, allowing people who cannot
afford new products to purchase them at lower prices.

THE RESALE MARKET: A RAPIDLY GROWING INDUSTRY
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In 2026, the resale market is highly relevant
due to rising inflation and increasing
awareness about sustainable consumption.
As consumers become more price-conscious,
recommerce offers cost-effective alternatives
to new products. Additionally, with growing
environmental concerns, resale helps reduce
waste and supports a circular economy by
extending the life cycle of products. For
young consumers and middle-income
households in India, recommerce in 2026
plays a crucial role in balancing affordability,
sustainability, and access to quality goods.
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So, what is this Sanchar Saathi app? Launched on January 17th of 2025, Sanchar
Saathi lets users verify a phone’s IMEI (International Mobile Station Equipment
Identity), check legitimacy of devices, report and block lost or stolen mobiles, and flag
fraudulent SIM connections. According to government data, the app has already
helped block millions of fake or stolen devices and shut down many illegitimate
connections.
Under the new mandate, the app must appear immediately when a user sets up a new
phone, and its features must remain active. The government says the aim is to curb
rising cyber-fraud, prevent resale of stolen phones, and strengthen overall telecom
security infrastructure.

On November 21st of 2025, the Government of India gave a silent order of the
department of telecom (DoT), mandating the pre-installation of this app under the
Telecommunications (Telecom and cyber security) Rules, 2024 and its further
amendments. Not doing this will lead to action under the Telecommunications act,
2023 and the Telecom cybersecurity rules 2024. Though the Government stated
that the user could just uninstall or disable the app if he wants to, the government
order had also clearly mandated not only the pre-installation but also that its
functionalities are not disabled or restricted.

SANCHAR SAATHI APP: A STEPPING STONE TO DYSTOPIA OR
DEMOCRACY?
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Critics argue that it is a violation of Article 21 of the
Constitution which guarantees the "right to life
and personal liberty". Landmark judgments,
especially Justice K.S. Puttaswamy v. Union of
India (2017), established privacy as inherent to
human dignity and personal freedom, protecting
personal choices and data from state intrusion,
though it's not absolute and can be limited by
public interest, necessity, and legality. A major fear
among privacy advocates is “function creep”,
where data collected for one purpose is eventually
used for another. The app seeks permissions for
location, camera and call logs. Thankfully, after
heeding to criticism and public outrage, the Indian
government reversed its decision to mandatorily
pre-install the Sanchar Saathi app on all new
smartphones on December 3rd, 2025.

Source: Kotak 811
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SECRET RESERVE:PROBLEM OR PREVENTION?
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Founded by Mr. B. Ramalinga Raju in 1987, Satyam grew into a leading IT services
company and attracted thousands of investors. However, behind this success lay
massive manipulation of financial records. The company created a false image of
profitability by inflating revenues and profits while hiding losses and liabilities.
Around 7,500 fake invoices were generated, fake sales were entered into accounts,
and bank balances were falsified. Reports showed fake profit margins of 24% when
the actual margins were only about 3%. Nearly 13,000 fake employees were created,
and their salaries were diverted to promoters’ accounts. In reality, the company had
faked its existence to launder money.
By ignoring prudence principle, Satyam misled investors and stakeholders for years.
When the scam was exposed in 2009, it resulted in massive investor losses, a
collapse of trust in the corporate sector, and damaged India’s reputation. The
company was later acquired by Tech Mahindra to prevent widespread job losses.
This incident highlights how dangerous the absence of prudence can be. While
secret reserves may appear unfair or misleading, they do not create imaginary
profits. Instead, firms create financial buffers by building hidden reserves that can
absorb future losses, stabilize company performance, and protect the interests of
creditors and employees.
Therefore, while transparency remains essential, prudence plays a vital role in
maintaining long-term financial stability. Secret reserves, when applied ethically,
serve as safeguards against financial shocks, proving to have a vital role in the
functioning of a business. S U C H A R I T A  B       1 1 - D  
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Secret reserve refers to the deliberate practice
of overstating liabilities or undervaluing assets,
resulting in an understatement of profits and a
concealed financial strength. This arises from
the prudence or conservatism principle, which
prescribes that anticipated losses and
expenses should be provided for, while
anticipated incomes and profits should not be
recognized.
At first glance, secret reserves appear
problematic, as they may lead to a distorted
representation of a company’s true financial
position, but a classic example of what happens
if the prudence principle is completely ignored,
is the Satyam Computer Services scam of 2009. 

Source: The Guardian



Ghost SIM cards are mobile SIM cards issued
using fake , stolen or misused identity
documents, often Aadhaar cards which are not
traceable back to the user . Recently it is
observed that there is a disturbing trend
emerging in India where such SIM cards are
used frequently for terrorism,extortion and
cybercrime . The Red Fort blast accused was
found with a Ghost SIM card in his possession .
Where Individuals of the terror organisation
would pass information to one another through
writing emails and saving it as drafts . Everyone
in the terror cell would have access to the email
ID and access the information . Since no email
was sent it was not traceable . This is how the
red fort blast accused were able to contact their
handlers in Pakistan.The government in an effort
to combat this has issued the DOT directive.

THE DISTURBING GROWTH OF GHOST SIM CARDS USAGE 
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 Where Messaging apps should be linked to an active
SIM, it automatically logs out if the SIM is removed
and compliance is mandatory for messaging apps
such as WhatsApp, telegram , signal , Snapchat,
sharechat , Jiochat , Arattai and Josh . Apps were
given a 90 day deadline to comply with the
requirements or face severe penalties under the
Telecom cyber security rules and the
Telecommunications Act 2003 . The directive also
aims to combat digital arrest scams, with over 90,000
cases reported by November 2024, causing ₹2,000
crores in losses. It was found that handlers were using
these SIMs to operate Indian accounts from outside
the country, exploiting app features that allowed the
service to function even when the physical SIM was
removed. So in conclusion Ghost SIM cards are a
growing threat in our country and the government by
passing the DOT directive aims to mitigate the threat . 
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The Government recently presented
the Union Budget 2025-26 on February
1, as per its yearly schedule, outlining
its fiscal priorities for the coming
financial year.
Also known as the Annual Financial
Plan, prepared by the Ministry of
Finance, the Budget provides a
detailed account of the Government’s
expenditure and income for the entire
country. 

2025-26 BUDGET HIGHLIGHTS: SHAPING A STABLE ECONOMY
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The Budget’s role in influencing macroeconomic stability comes from its function in
shaping growth prospects, inflation expectations, and the sustainability of finances. Its
policy signals and expenditure choices, therefore, have implications that extend well
beyond the budget year itself. The funds to prepare this budget come from varied
sources, mainly taxes. Taxes consist of Income Tax and Indirect Tax, such as Customs,
Excise and GSTs. Other revenues are generated by the government through asset sales,
RBI and Public Sector Undertakings such as financial institutions.
A striking aspect of the budget is the commitment to fiscal consolidation, with the fiscal
deficit target being 4.4% of the GDP. Fiscal deficit gap is the gap between the
government’s total expenditure and its total revenue in a financial year. To complement
this, the government accordingly prioritises increase in capital expenditure over
revenue expenditure, indicating more focus on building long-term assets, which
increase the economy’s capacity to produce goods and services in the future. Another
feature is the expansion of credit access for MSMEs and start-ups, including 75 lakh
credit cards for 10 lakh micro-enterprises, and other additional resources. The budget
also prioritises urban and rural development, including a 15,000 crore scheme to
complete one lakh housing units in stresses projects. In conclusion, the Union Budget
2025-26 goes beyond annual fiscal allocations, signalling a comprehensive policy
framework aimed at sustaining macroeconimic stability. Collectively, these measures
create a resilient economic environment, supporting steady growth and long-term
stability in India’s economy.
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India’s startup ecosystem has grown at a very rate,
especially in the last decade. According to
government data India has over 1.5 lakh startups
across the nation. These startups primarily operate in
areas like food delivery, quick commerce, finance and
education. India also has more than a 100 unicorns,
which are startups with a valuation of over $1 billion
(Economic Times). These figures clearly show a very
fast growth in the startups, but then also raise many
questions about their financial strength.
One major concern is profitability. Can startups
survive without making profits? Many Indian startups
focus on expanding quickly rather than earning
money. They spend heavily on marketing, discounts,
and hiring, while depending on investors to cover
losses. When funding becomes difficult, several
companies are forced to cut jobs or shut down
operations.

STARTUP GROWTH AND THE VALUATION PARADOX
C O M M E R C I O 2 0 2 5  -  2 6
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Startups have created
over 16 lakh direct jobs in
India (DPIIT), which is a
positive contribution to
the economy. However,
for India’s startup story to
remain strong, companies
must focus on sustainable
growth, real profits, and
responsible business
practices. 

Source : ET Retail

Another important issue is valuation. Do high valuations really show business
success? Valuations are usually based on future expectations, not present profits.
This allows startups to be worth billions on paper even when they are not earning
steady income.



 POWERFUL STATES SHOULDN'T STRETCH THE LIMITS OF
INTERNATIONAL LAW
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The Charter of the United Nations is a widely
known foundational framework of International
Law which was signed in 1945 after World War 2,
forming the core of global order and collective
security. This document was primarily created to
prevent future wars, maintain international peace
and security, encourage human rights and
equality and so on. It also created several major
organs of the United Nations such as the General
Assembly, the Security Council and International
Court of Justice to upholster these principles. It is
furthermore considered binding on all members
of the United Nations.

Yet, according to one, power concentrated in the palm of one's hand can overthrow
any rule of law.
Sounds irrational? Insane, even? Keep reading.
The capture of Venezuelan president Nicolas Maduro by the USA on account of
narcoterrorism, subjecting him to “domestic prosecution” is a prime example of
what pushing the limits of the Charter itself looks like.
Their justification invokes Article 51 (An exception to Article 2(4) of the Charter of
the United Nations), which outlines the provision for self-defence against armed
attacks.
Even assuming that this defense isn't fallacious, opioid trafficking isn't termed an
armed attack. There was also zero authorization by the Security Council prior to the
operation.
This alone triggers a prima facie (face value) violation of article 2(4) which mentions
that states cannot threaten military force against other countries. 
The United States bends these integral frameworks to its will, wielding every
loophole it finds in the structure of the articles that form them.
The question remains unanswered: 
Does legality still define legitimacy, or do the actions of hegemonic states now
prevail?

A K S H A R A  S A I P R A S A D
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HOW FTAS’ HELP IN ECONOMIC GROWTH
C O M M E R C I O 2 0 2 5  -  2 6
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Source: Credlix

Free trade agreements are treaties between countries that allow for a reduction in trade
barriers, to facilitate the exchange of goods. The recent UK-India Free Trade Agreement
allows for a reduction of tries on about 99% of tariff lines. This agreement is expected to
boost the United Kingdom’s economy by 6.4 billon USD, by a rise in FDI (foreign direct
investment) between the two countries . This allows firms from the United Kingdom to invest
in Indian manufacturing, bringing with it sharing of technology and development of skills.
FTAs support ‘comparative advantage’ - the principle that entities, either countries or firms
can achieve higher performance by producing goods with lower opportunity cost.
Embodying this principle, FTAs allow both parties - India and the United Kingdom to focus
on their comparative advantages and thus, achieve higher output and growth of GDP. 

India’s long-pending dream of introducing gender equality in politics has finally transformed
into
reality in the form of the Nari Shakti Vandan Adhiniyam- an astounding 33% reservation in the
Lok Sabha and State Assemblies after nearly three decades of hindrance. The Lok Sabha
passed it with a massive majority and President Droupadi Murmu gave her assent, marking a
milestone for gender equality in politics. But here’s the spin: the law has not come into force
yet. Its implementation depends on the next Census in 2027 and the delimitation exercise to
mandate which seats are reserved for women, pushing its real-time impression to the general
elections of 2029 at the earliest. Observers argue this is calculated obstruction—merely
political ploys disguised as gender reform and equality. Even the Supreme Court recently
issued notices contesting this delaying provision, spotlighting how the law’s conditions could
be used to postpone women’s rise to political power. Supporters commemorate a historic
development; opposition warns its false promises wrapped in constitutional jargon. With
women still undervalued in democratic institutions and the Supreme Court demanding
immediate action, the road is a long way ahead. Empowerment delayed may as well be
empowerment denied—unless policy makers turn promises into reality.

Long term economic growth is
guided by innovation (as portrayed by
growth models), and this creation of
better technology replaces old ones,
leading to economic growth that is
mutually sanctioned. 

IS WOMEN’S RESERVATION JUST POLITICAL THEATRE?
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 The Viksit Bharat—Guarantee for Rozgar and Ajeevika Mission (Gramin) (VB–G RAM G) Bill,
receiving Presidential assent on December 21, 2025, seeks to replace the Mahatma Gandhi
National Rural Employment Guarantee Act, 2005. MGNREGA, one of the world’s largest
work-guarantee programmes, provided legal employment security to over 28 crore workers
through a demand-driven, rights-based framework guaranteeing 100 days of work annually
to rural households. The new Bill replaces this statutory entitlement with a discretionary
scheme. While MGNREGA obligated the Centre to fund employment demand for each state,
Section 4(5) permits “normative allocations” for each state by the Centre based on objective
parameters “prescribed by the Centre”, legitimising the curtailment of funds and,
consequently, employment days. Several other concerns also merit attention. Section 6(2)
bars work during state-determined peak agricultural periods, while the bill also shifts 40%
funding and all unemployment allowances (as per Section 22(8)) to states, weakening
implementation and converting it into a supply-driven model constrained by predetermined
budgets. 

JOB GUARANTEE IN JEOPARDY 
C O M M E R C I O 2 0 2 5  -  2 6
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The VB–G RAM G Bill hence marks a decisive
departure from MGNREGA’s demand-based
framework, and only time will reveal its
consequences for rural livelihoods, income
security, and socio-economic upliftment and
stability.

RISE OF CRYPTOCURRENCY IN THE DIGITAL ECONOMY
Crypto currency represents a digital financial revolution,using cryptography on decentralised
blockchain networks to enable secure,peer -to -peer transactions without central authorities
like banks,offering benefits like lower costs and global access but facing challenges such as
extreme prices volatility, regulatory, uncertainty ànd security risks,requiring careful
consideration of its potential for financial inclusion versus economic instability.Its growth
signals a shift towards digital economy, highlighting the need for balanced regulations to
harness its potential while mitigating risks to investors and financial systems.Unlike fiat
money from Central banks, crypto currencies operate independently, with uses controlling
their assets via private keys. It provides access to financial services for the unbanked
globally.While promising technological revolution,their integration require robust,balanced
regulatory oversight to ensure consumer protection and economic stability,balancing
innovation with risk management.

R O S H N I  V
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“A financial derivative is a type of financial contract whose value is dependent on an
underlying asset.” Now that’s a mouthful, and it doesn’t really explain anything. To make
it easier to understand, here’s an example - let’s say your friend just bought the new
iPhone at Rs. 60,000. He’s going to upgrade his phone two years down the line. So you
go to him and say “When you upgrade in two years, I’ll buy your phone from you at Rs.
20,000”. The two of you create a contract for this purpose and you pay him Rs. 500 for
the right to buy the phone from him in the future.  Two years go by, and your friend has
upgraded his phone. However, the value of his old phone has only decreased to Rs.
40,000 due to a global RAM shortage. He honors the contract he has with you and you
just bought a phone worth Rs. 40,000 at a 50% discount.

WHAT ARE FINANCIAL DERIVATIVES?
C O M M E R C I O 2 0 2 5  -  2 6
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Formula 1, owned by Liberty Media generates ~$3.4 Billion Dollars per year mainly through
media rights, sponsorships, race fees etc. F1 ranks the second highest in sponsorship
revenue, earning about $2.04 Billion through sponsorships, only behind the NFL according
to ETBrandEquity. Major deals include a 10 year sponsorship with LVMH (Louis Vuitton ,
TAG Heuer and Hennassy). Media rights bring in about 30% of the revenue according to
The Australian and also earns revenue through F1 TV subcriptions. On the other end, the
participation (teams and drivers) earn money from the prize pool which is roughly $1.24B
according to F1 Newsletter. They also earn revenue through sponsorships (like Oracle with
Redbull Racing), merchandise ( Mercedes in 2025 struck a deal with Adidas) as well as
exclusive hospitality like pit passes and pit tours. F1 is one of the best examples of sports
and commerce thus it gains a worldwide presence.  

And now, you’re free to go sell this phone in the
open market for a profit of 19,500 after accounting
for the money you paid for the contract. But these
contracts also have massive risk associated with
them. There is a high chance that the value of the
phone drops to 30,000 and you end up losing Rs.
10,500. This is the most basic definition of a
financial derivative and they are far more complex
in reality.

COMMERCE IN FORMULA ONE

Source:
Formula One

V E D A N T H  P R A S H A N T
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In 2026, the University Grants Commission introduced new equity regulations
for higher education institutions. These rules are titled the UGC Promotion of
Equity in Higher Education Institutions Regulations. Their stated purpose is to
prevent discrimination and promote fairness within universities and colleges
across India.
The regulations replace the earlier 2012 anti discrimination guidelines. Unlike
the previous framework, which was largely advisory, the new rules are binding.
They apply to students, teaching staff, and non teaching staff. The rules seek
to address discrimination based on caste, religion, gender, disability, place of
birth, and similar grounds. Discrimination is defined broadly and includes
denial of academic opportunities, hostile treatment, or actions that create an
unequal learning environment.
A major feature of the new framework is the requirement that every institution
establish an Equal Opportunity Centre. These centres are expected to handle
complaints and encourage inclusive practices on campus. Institutions must
also set up internal committees to examine grievances. The rules introduce
fixed timelines for addressing complaints and place responsibility on the head
of the institution to ensure compliance.
The regulations also strengthen monitoring. Colleges and universities are
required to submit regular reports to the UGC on equity related issues. The
UGC has the power to take action against institutions that fail to comply,
including restricting grants or recognition.
Supporters argue that the rules bring clearer procedures and accountability.
Formal mechanisms may help students raise concerns without fear. Critics,
however, point to broad definitions that may allow subjective interpretation.
There are concerns about procedural fairness and the administrative burden
on institutions.
After challenges were filed, the Supreme Court placed a temporary stay on the
regulations. Their future will depend on judicial review and possible revisions.

RECENT UGC EQUITY RULES IN
HIGHER EDUCATION
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In any business, service to customers is the highest priority, for consistent
quality service builds trust, strengthens brand image, and ensures
success in long-term, a truth starkly highlighted by the recent IndiGo
flight cancellation crisis, which showed how even the tiniest
shortcomings in customer care can quickly tarnish a leading company’s
reputation beyond repair. In December 2025, people across India
witnessed a large number of flight cancellations as the airline failed to
adapt to new DGCA rules on pilot duty and rest hours. With on-time
performance dropping from around 84% to single digits, striking
customer confidence, and leading to country wide frustration. Poor crisis
management, communication gaps, and delays in refunds and
rebookings made near-term profitability a distant dream for IndiGo.
Regulators have fined the company crores, while credit agencies rated
the situation as credit negative, with reports also indicating a sharp fall in
market capitalisation. Such problems highlight significant issues,
exposing flaws not only in aviation planning but also in policy
implementation and the company’s responsibility towards society and its
workers. Addressing these shortcomings with urgency and
accountability is essential for a prosperous economic future for India.

BEYOND CANCELLATIONS: THE
COST OF COMPLACENCY
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Source : 
Business Standard
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 LAWS GOVERNING INSURANCE IN INDIA
C O M M E R C I O 2 0 2 5  -  2 6

C . S H R E Y A S
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In India, insurance operates as a legally binding contract that helps individuals and
businesses manage risk and uncertainty .It is governed by legal frameworks like the
Insurance Act, 1938, and the IRDAI Act .Insurance Regulatory Development Authority
of India (IRDAI) is a statutory apex body that regulates, promotes, and develops the
insurance industry in India. In the landmark case of LIC of India v. Consumer
Education & Research Centre (1995) .The Supreme Court emphasised that insurance
contracts must be fair and not exploit consumers 

Key changes brought about by the new Bill is as follows:
·      100% Foreign Direct Investment: The FDI limit has been raised from 74% to
100%, allowing complete foreign ownership of Indian insurance companies.
·Share Transfer Threshold: The threshold for prior IRDAI approval of share transfers
has increased from 1% to 5% of paid-up equity capital
·IRDAI Power of Disgorgement: The regulator can now order the recovery of
wrongful gains made by insurers or intermediaries to compensate policyholders.
·Enhanced Penalties: Maximum penalties for contraventions have jumped from ₹1
crore to ₹10 crore.
·Board Supersession: IRDAI is now empowered to supersede an insurer’s Board of
Directors and appoint an Administrator for up to one year.
·Reinsurance Entry: The Net Owned Fund requirement for foreign reinsurance
branches has been reduced from ₹5,000 crore to ₹1,000 crore.
·LIC Autonomy: The Life Insurance Corporation (LIC) can now open zonal offices
and align overseas offices with host-country laws without prior government
approval.
·Dedicated Fund: A Policyholders' Education and Protection Fund has been
established to spread awareness and safeguard consumer interests.

Thus the new Law will play a pivotal
role in transforming insurance from a
mere contractual promise into a
reliable foundation of economic
stability and public trust and would
help achieve  "Insurance for All by
2047."



Manuel Noriega-1989, Saddam Hussein-2003, Muammar Gaddafi-2011, and
recently Nicolas Maduro have joined the list of international leaders who were
either overthrown or executed by the United States. What is common between
the four who turned from being the closest friend of the United States to their
biggest foe? The answer is crude oil and the United States Dollar. The
petrodollar system refers to the pact that the Gulf Cooperation Council (GCC)
states including Kuwait and Saudi Arabia made with the US, agreeing to price oil
in dollars and to recycle revenues into the US Treasury securities in return for
military protection and sales of advanced weaponry. Though it was signed only
between the United States and a few middle eastern countries, this system has
been implemented by the United States internationally. 

The US economy heavily depends on the value of the dollar and enforces the
value of it through their military. These world leaders were ousted because they
started to trade crude oil in other currencies. Saddam Hussein did it by using the
currency of America’s most trusted ally, the EU’s Euro to trade oil. Gaddafi did the
same by switching to a gold-backed currency. Manuel Noriega took over the
Panama Canal through which 12% of international crude oil passes. More
recently, Nicolas Maduro started the de-dollarization of Venezuela and tried to
sell oil through the Chinese Yuan, Russian Ruble and the Japanese Yen. Is it any
wonder that these world leaders were terminated by the US (in the name of
freedom, liberty and global security!)? Truly the US is not very discreet about
keeping Pax Americana alive ;)…

PETRODOLLAR: THE AMERICAN EMPIRE’S MEGA WEAPON
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Source: Bloomberg
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HIGH COURT VISIT

C O M M E R C I O 2 0 2 5  -  2 6

More than a simple tour, it brought history alive through architecture, stories,
and lived experiences. We began at the Madras High Court Museum, which
highlighted the court’s role as a Supreme Court during British rule, one of only
three in India at the time. Old legal documents, photographs, antique furniture,
and judges’ robes illustrated the evolution of the judicial system. We then
visited the Green Courtroom, or Divisional Bench, where cases related to the
National Green Tribunal are heard, offering insight into how modern
environmental issues are addressed through law. Another stop was the
Madras Bar Association, which regulates the legal profession and maintains
ethical standards. 

The heritage walk around
the Madras High Court was
an engaging and
memorable experience that
offered a deeper
understanding of one of
Chennai’s most important
historic institutions.   

ANNUAL EVENT REPORTS

Our guide, Senior Advocate A. K.
Sriram, enriched the walk with stories
of eminent figures such as Mr.
Mutthuswamy Iyer and Mr. Subbaraya
Iyer. Highlights included the Chief
Justice Courtroom, historic
lighthouses, and the preserved M10
bombshell from British rule.
Overall, the walk deepened our
appreciation greatly.

A K A A N S H A  1 2 - E  
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INDUSTRIAL VISIT TO ITC LIMITED, PACKAGING AND PRINTING UNIT, TIRUVOTTIYUR
The Class 12 Commerce students were taken on an industrial visit to the Packaging and
Printing Unit of ITC Limited in Tiruvottiyur. The purpose of the visit was to give us hands on
experience with large scale industrial operations and to deepen our understanding of
business concepts beyond just our textbooks. One of the top companies in India, ITC
Limited works in  agribusiness, hotels, FMCG, paperboard, packaging. Its Packaging and
Printing division leads the industry and supports several major industries nationwide. The
Tiruvottiyur unit is a modern facility that prioritizes quality, safety, and sustainability. The
unit is certified to ISO 9001, ISO 14001, and ISO 45001 which guarantees high standards
for environmental protection, quality management, and workplace health and safety. Also,
the plant operates entirely on renewable energy, showing ITC’s dedication to sustainable
growth. The Area Executive, Mr. Devarajan, spoke to us about the unit's operations and its
strict safety protocols during our visit. We were taken to observe various stages of
production, including printing, lamination, slitting, pouching, and carton packaging.
Additionally, the unit produces packaging solutions for the food, beverages, personal care,
garments, and liquor including flexible laminates, mono cartons, and tobacco packaging.
We learned about different production processes and industrial management from this
visit. Since it was the first time the unit allowed school students to visit its facility, the
experience was particularly informative and memorable. T E J A S M I R A
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ALTERNATE DISPUTE RESOLUTION: MR. INBAVIJAYAN VIJAYARAGHAVAN
The students of Vidya Mandir attended an invigorating session on Alternate Dispute
Resolution and its scope in India. Conducted by Mr.Vijaraghavan, the founder of Global
South ADR and delegate to the Czech Republic, the session focused on the possibilities
and career prospects in alternate dispute resolution in India which encompasses the
following: mediation, arbitration, conciliation, Lok Adalat and judicial settlement. 

The students also received an overview
of the problems in litigation disputes.
Later, we learnt about the number of
possibilities associated with a career in
ADR ranging from mediators, arbitrators,
consultants, and counsellors. Our guest
speaker also threw light upon the
different law colleges in Chennai. In a
nutshell, this session was unique and
informative for all the students. 

A K S H I T H A  N A Y A K
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Legis Festis was held on the 6  of August,
2025 at Chettinad Vidyashram, providing a
platform for advanced legal engagement
beyond the classroom. The event brought
together students from various schools and
promoted structured argumentation,
analytical reasoning, and healthy academic
competition. Vidya Mandir was represented
by two Class XI teams in Senior Symposium
and four Class XII teams in Moot Court. 

th

Participants were evaluated on their application of legal principles, presentation skills,
and ability to respond to rigorous questioning. In Senior Symposium, the team of
Akshitha  Nayak, Akshara Saiprasad, Mitali Jain, and Ragavi R was awarded Best Team 1.
Ragavi R (11E) received Best Speaker (Special Mention), and Akshitha Nayak (11E) won
Best Legatus. In Moot Court, Preeth K (12E), Aneerudh (12E), and Arjun (12E) won Best
Team 3, with Aneerudh and Moukthika (12D) receiving Special Mentions. Vidya Mandir
won the Overall Best School award.

LEGIS FESTIS: LEARNING, LAW AND TEAMWORK

R A G A V I . R
1 1 -  E

LECTURE ON START UPS
Uma Karthikeyan, an entrepreneur and chartered accountant, addressed the
commerce students of classes 11 and 12 regarding the fascinating world of
start-ups. The session provided valuable inputs regarding the functioning of a
start-up ecosystem, why start-ups are required for economic developments,
key startup terminology, and tips for finding profitable markets. 

 She also discussed popular start-ups to demonstrate that although some have
been successful and some have not turned out well, yet valuable lessons have
been gained for budding entrepreneurs. Uma Karthikeyan introduced Start-Up
TN as a place that provides guidance and acceleration and made the session
informative. The session became interactive at the end with students confidently
presenting their amateur startup ideas that made it a success and motivational
for everyone.

S U D I K S H A  S H R I R A M
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On August 23rd, the commerce students
of Vidya Mandir delivered a masterclass
in professional acumen at PSBB K.K.
Nagar’s 'Business Battle' culturals.
Demonstrating exceptional versatility
across diverse disciplines, the team
secured a series of prestigious accolades
that cemented their reputation as
formidable competitors.

PSBB BUSINESS BATTLE 

The delegation kicked off their winning streak with 1st Prize finishes in both the high-
stakes Quiz (Prathyush & Avyukt, 11E) and the Mergers & Acquisitions event (Adhrith 11E,
Tasmai Krishnan 11D). Their momentum continued with 2nd Place honors in Lawyers Up
(Tasmai Krishnan, 11D)  and the entrepreneurial Shark Tank (Adithi, Tejashree, Sucharita
of 11D), alongside a solid 3rd Place in the grueling Stress Interview (Vedanth Prashant,
11D)
The most notable event of the arrived , when Tasmai Krishnan of Class 11 showcased
unparalleled leadership and grit to claim the coveted individual title, 'MR. BUSINESS
BATTLE'. Thanks to these collective triumphs, Vidya Mandir proudly secured 2nd Place
Overall. S H R E Y E S  S H I V R A M
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During the moot court, teams consisted of two speakers and one researcher. Participants
prepared for both sides, but were told which side to argue for only at the time of presentation.
The judges questioned the speakers extensively to assess their legal reasoning and articulation.
Researchers prepared a detailed memorandum citing relevant constitutional articles and were
evaluated through an MCQ-based test. The event was judged by Mr. Vishnu Ramu and Mrs.
Kavitha Deenadayalan.
Tasmai Govind Krishnan of 11E and Tejasmira of 12E  won Best Speaker awards, Vivek of 11C
and Shobbhita of 11D were awarded Best Researcher, and the team of Tasmai, Kapil, and Vivek
won Best Team.

On the 4  of October 2025, Vidya Mandir hosted
it’s first ever Vox Legis. It comprised of both a
Moot Court for grades 11-12 and a Symposium for
grades 9-10. For the Symposium, participants
prepared PPT’s and presented them to the judges,
who were our alumnis and practicing lawyers,
with the judges asking them multiple rounds of
questions and testing their abilities to the fullest.

th

VOX LEGIS
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UNIVERSITY FAIR

The event saw enthusiastic participation from Class 12 students, senior school learners, and
parents. University representatives interacted directly with attendees, addressing queries on
courses, admissions, career pathways, and global prospects. Students displayed informed
curiosity and active engagement, while parents appreciated the structured and clear guidance.
Overall, the fair was informative, interactive, and impactful, reaffirming Vidya Mandir’s
commitment to supporting well-informed academic and career choices.

Vidya Mandir Senior Secondary School
successfully conducted University Fair 2025 under

the banner Margalokha, providing students with
valuable exposure to higher education

opportunities. The fair hosted over 20 reputed
universities, including Ashoka University, Azim

Premji University, FLAME University, Amrita Vishwa
Vidyapeetham, VIT, Shiv Nadar University, Manipal

University, and Woxsen University.

V A M S I  K R I S H N A  K
1 1 -  E

QUIZ
Quiz competitions formed a major part of student participation this academic year. One of the
most notable was a tournament held across multiple cities hosted and sponsored by T.I.M.E. The
initial rounds were held at the Music Academy on 3rd November, with the heir apparent to the
Prince of Arcot serving as quizmaster. Vidya Mandir fielded 10 teams, from which Prathyush
(Grade 11) and Aayush (Grade 12) qualified for the zonals through a written preliminary round.
The zonal round featured six teams competing for two regional slots. The Vidya Mandir team
secured qualification, earning ₹10,000 as a cash prize.

 They continued their strong performance at the
regional level, winning an additional ₹20,000  and
advancing to the nationals. The nationals were
held on 20th November at Christ University,
Bengaluru, and consisted of three rigorous rounds
covering current affairs, general knowledge, and
sports. Competing against five other highly
accomplished teams, the duo staged an impressive
comeback after a late start and finished in second
place, winning two Redmi 15 5G smartphones.

G . P R A T H Y U S H  
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AMALGAMATIONS: SCIENCE AND COMMERCE FEST
C O M M E R C I O 2 0 2 5  -  2 6
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Amalgamations 2025, the bi-yearly
inter-school Science and Commerce
fest, was held on 8th November 2025
with participation from over 10
schools. The one-day event offered
students a platform to showcase
academic knowledge, creativity, and
competitive spirit through well-
organized events.

The Commerce segment included Capital Class (Accounts), Corporate
Conclave (Business), Business Bonanza (Shark Tank), GST Council
(Economics), and a Commerce Quiz. These events tested conceptual clarity,
analytical skills, and real-world application. Business Bonanza stood out for its
innovative business ideas.

The process involved extensive reading, analysis, and careful structuring of each
company’s journey. With the support of the school, Darshan Ravi was able to connect
with Mr. Venu Srinivasan, Chairman Emeritus of TVS Motor Company, and personally
present him with a copy of the book. The book was also shared with other
entrepreneurs featured in it, who provided positive encouragement and appreciation.

Darshan Ravi of Class 12E authored a book titled
Remarkably Indian with the aim of sharing his interest
in economics and finance with his peers. The book
traces the growth journeys of five distinctive Indian
companies, presented in a manner that appeals to
young adults. It combines narrative storytelling with
detailed research and financial data to make complex
business concepts accessible and engaging. 

BOOK REPORT - REMARKABLY INDIAN
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CROSSWORD
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Across
3. - A written document issued by a seller

showing details of goods sold and the
amount payable,

6.The reduction in the value of fixed
assets due to wear and tear or passage
of time,

9.A legally written statement made for
official or business purposes as
required by law.

10.  - The cost or charge paid for
transporting goods from one place to
another.

11.  - The value of a firm's reputation that
enables it to earn higher profits,

Down
1.  - Individuals who own shares of a company

and are its real owners.
2. - An organization that provides financial

services such as banking, lending, and
investment,

4.  - A contract in which one party promises to
compensate another for loss or damage.

5. - Various small or mixed items that do not fit
into a specific category.

7. - The activity of starting, organizing, and
managing a business by taking risks to earn
profits,

8. - Actual monetary payments made by a firm
for the use of resources like


