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ABOUT US

The Centre for Social and Economic Progress (CSEP) conducts in-depth, policy-relevant
research and provides evidence-based recommendations to the challenges facing
India and the world. It draws on the expertise of its researchers, extensive interactions
with policymakers as well as convening power to enhance the impact of research.
Independence, integrity and impact are key values that guide all our work. CSEP as an
institution espouses no views.

Our researchers work across domains including, but not limited to, Growth and Finance,
Human Development; Energy, Natural Resources and Sustainability; and Foreign Policy
and Security. All our research and policy recommendations are freely available to the
public. CSEP is based in New Delhi and registered as a company limited by shares and not
for profit, Section 25 of the Companies Act, 1956 (now Section 8 of Companies Act, 2013).
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MESSAGE FROM THE CHAIRMAN

Vikram Singh Mehta

Chairman and
Distinguished Fellow

2023 was the 10th full year of our operations, first
as Brookings Institution India Center and then
as the Centre for Social and Economic Progress
(CSEP).

I will use this opportunity of my message in this
Annual Report to reflect, celebrate and thank.

Strobe Talbott, the then President of Brookings
Institution in Washington DC, asked me to help
him set up Brookings Institution India Center (BIIC)
in November 2012. | agreed on three conditions.
BIIC would be an Indian think tank focused on
policy issues of importance to India. It would be
led by Indian scholars with, of course, collaborative
support from international scholars. And the initial
funding must come from a cross-section of donors
to safeguard against the perception that BIIC was
“dependent” on a dominant funder and hence not
truly independent.

All three conditions were acceptable to Strobe
and the Executive VP of Brookings Institution,
Ambassador Martin Indyk.

My third condition complicated the challenge of
implementation. Most Indian donors, especially
corporates, were unclear about the role of “think
tanks”. Some regarded them as organisations for
convening seminars and conferences; others as
sophisticated instruments for issue-based advocacy.
Our request that they support the creation of an
independent, policy-oriented, evidence-based
research organisation was not one they had
reflected upon in earnest. Once however the
purpose became clear, the response was positive.
A cross-section of corporate leaders accepted

the importance of institutions created to provide
empirical and intellectual ballast to public policy.

The Annual Report lists the 25 corporates and
individuals that funded the establishment of BIIC
and CSEP. They are members of what we call the
“Founders Circle (FC)”. | have thanked them on
these pages before but on crossing this decadal
milestone, | would like to, once again, express my
personal appreciation, and that of BIIC and CSEP,
for their trust in our claim that we will deliver this
purpose.

BIIC's early initiatives were conceptualised at my
residence in New Delhi. Dr Subir Gokarn, formerly
deputy Governor of the RBI, had joined me as
Director, Research and our early focus was on
macroeconomics, international affairs and energy.
Subir was with BIIC for only two years—he left in
November 2015 to join the IMF as India’s Executive
Director and tragically succumbed to cancer in July
2019. But during this period, he laid the foundations
for our future research program. BIIC owes much
to his clarity of vision and incisive intellect.

Slowly but steadily our work gained recognition
and with that, we attracted intellectual and financial
capital. The former allowed us to expand our
research program; the latter to create a stimulative
and productive environment. Several of our FC
members supported our move into larger office
spaces. Here, | would like to pay special tribute
to Rahul Bajaj and Vikram Kirloskar, both of whom
are no longer with us. They helped remove the
infrastructural constraints that might otherwise
have slowed our progress.

Brookings Institution India Center owes much of
its early momentum to the support, guidance and
advice from Strobe Talbott and Martin Indyk. Both
were committed to the creation of a world-class
independent, Indian research think tank. Both
appreciated that this could only be achieved if BIIC
were granted unfettered autonomy to set its own
research agenda, develop the fundraising strategy
and manage the operations. Both took time off
from their busy schedules to ensure BIIC drew
from the best practices of Brookings Institution—



the premier think tank in the world. | thank Strobe
and Martin on this decadal milestone for starting
BIIC down this journey and their friendship.

BIIC changed its name to the Centre for Social and
Economic Progress (CSEP) in September 2020.
Individual scholars retained their association with
the Brookings Institution but with this change, the
relationship ended at the institutional level. Dr
Rakesh Mohan took charge as President of CSEP.
Early in 2023, following his 75th birthday, Rakesh
passed on the President’s baton to Dr Laveesh
Bhandari. Fortunately for CSEP, and for me
personally, he remains part of the CSEP fraternity
as President Emeritus and Distinguished Fellow.

Rakesh moved CSEP onto a different level. The
Annual Report will detail the progress that CSEP
has made under his leadership but let me say here
that it is because of him that CSEP is today amongst
the largest and most respected, multidisciplinary
policy think tanks in the country. Few have his depth
and range of experience in academia, government,
multilateralism and think tanks. Few have his eye
for detail and commitment to analytic excellence.
Few make for a more congenial colleague. | thank
Rakesh for all he has done for CSEP.

Succession is never easy and that too if the
incumbent is a person of world-class calibre and
reputation. Thankfully that problem did not hit us. In
Laveesh, we had a scholarwho combined academic
renown, entrepreneurial flair, administrative
experience and years of direct involvement with
the think tank fraternity. | was delighted when
Laveesh accepted the Board’s offer to take over
the reins of CSEP.

Ten years on, | believe, my view that our decision-
makers would welcome external inputs to help
them navigate the complexities of contemporary
governance, has been validated. In the initial
years, as we were looking to build support for
BIIC, | was often confronted by the remark, “Indian
bureaucracy is not solicitous of external advice”. |
demurred but | had little hard evidence to back up
my response. Today, | can produce that evidence.
My most satisfying reflection is the knowledge that
CSEP, and earlier BIIC, have indeed been accepted
as purveyors of research, policy briefs, discussion
papers, seminars and conversations that help distill
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complexities into definable and implementable
policy initiatives; and that our work is increasingly
found to be of practical value.

The world is at an inflection point. The forces of
globalisation and liberalisation that defined the
international landscape for several decades post
the collapse of the Berlin War have weakened.
Some analysts have suggested that globalisation
is dead or dying; that the “Washington consensus”
of free markets and open trade has been replaced
by the “Beijing consensus” of industrial strategy
and protectionism. | am personally not ready to
write the obituary of globalisation or indeed “good
economics”. But there is no gainsaying the fact that
the world is not one large village; that the digital
revolution may have connected us but it has not
dispelled underlying differences; that even as
the planet faces problems like climate change,
pandemics and terrorism that recognise no national
boundaries, the responses have been driven by
narrow nationalism; and that Al technology is
transformational—some have likened Chat GPT
to the discovery of fire—but there is widening
concern regards its ramifications. Is it safe? Can it
be regulated? How should it be regulated? These
are only some of the questions that are currently
being debated.

The reality is we live in a fragmented, unequal
and risky world. The “known known” is that those
charged with navigating the ship of state through
such choppy waters towards a safe harbour, need
all hands on the till. | find it gratifying that slowly but
surely CSEP is seen by increasing numbers to have
a useful pair of hands to call upon. This knowledge
is reason enough to celebrate the 10 years of our
journey. But there is more. The knowledge that the
strength of these hands comes from the abiding
support of its Board, its donors and its faculty and
staff, past and present. Their constant support and
advice are unquestionably the reason CSEP has
successfully crossed this milestone. | thank them
all for their contribution.

D

Vikram Singh Mehta

Chairman and
Distinguished Fellow
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MESSAGE FROM THE PRESIDENT

Laveesh Bhandari

President and Senior
Fellow

The Way Ahead at CSEP

A fascinating new world is emerging around us.
While both new opportunities and challenges
are gathering momentum, older ones are fast
changing character. The digital revolution has
ensured that global experiences are informing
all aspects of our personal and professional
lives. The economic structure is changing as a
consequence of sustained economic growth,
changing technologies and environment-related
challenges. At the same time, geopolitical and
geo-economic rivalries are posing new hurdles in
the movement of people, goods and information.
Moreover, aspirations continue to grow despite
the persistence of many development challenges,
especially in the emerging world. And India has
taken it upon itself the challenge of playing a lead
role in the community of nations and facilitating
cooperative global mechanisms in a range of areas
including trade, climate and universal attainment
of SDG goals.

In all this churn, no longer can policymaking easily
draw from established frameworks and models
that emerged in a different era. The policymakers’
challenge is of course unenviable. To meet multiple
objectives of progress, equity, sustainability, and
global cooperation, they need to find coherence in
a fast-changing, complex, non-linear, and dynamic

system. Many times, they have limited information;
expertise itself is limited, especially in newly
emerging domains, and uncertainty levels are
high. Yet decisions need to be taken, targets met,
and objectives achieved.

What role should CSEP play in this new reality?
How can it better inform the public discourse on
emerging themes and persistent challenges? How
can it maintain, even enhance, analytical rigour yet
provide timely inputs? How can it bring in a wider
global perspective while remaining true to the
lived reality of the people? How can the spirit of
independent and dispassionate analysis percolate
through all its work and engagements?

It is these questions that are guiding our way
forward.

| have recently taken over from Dr Rakesh Mohan
who has, in a short span of three years, helped
create an Indian institution with immense energy,
with a focus on independent, evidence-based
robust research, and an atmosphere of open
engagements, both internally and with globally
recognised experts and policymakers. | come
with a background in policy research, have built
research teams working in diverse areas and have
the advantage of past experience. But the past
was very different from the future, and it is evident
that this would be more so in India.

CSEP’s work has been well recognised nationally
and globally for some time now. And this has been
singularly due to the quality of scholarship that
defines our work. It is this scholarship that lies at
the core of our past, present and plans ahead. | will
outline some of this work, to help set the context
for what lies ahead.

Today we have a very active and growing body
of research in Foreign Policy, Energy, and Mining
overseen by Research Fellow Constantino Xavier,
Senior Fellow Rahul Tongia and Senior Fellow
Rajesh Chadha respectively; CSEP’s seminal work
in these areas has been known for some time
and we have built on it to add team members
and expanded the scope of research. Our Health



Systems team led by Senior Fellow Sandhya
Venkateswaran initiated a seminal program 3 years
ago and in a short period have an established
body of work that is being widely referred to
in policy and academic domains. We are today
among the most productive groups working on
Climate Finance and Senior Fellows Janak Raj
and Renu Kohli have been sharing and presenting
their work in Indian and global forums. In addition,
our Growth, Finance and Development vertical
led by Senior Fellow Shishir Gupta has produced
well-researched studies on areas ranging from
sub-national progress and urban development
to corporate sector growth and employment.
Economic, energy and climate modelling work
under the guidance of Senior Fellow Rajesh
Chadha has been another area where we have
been steadily enhancing our work, expertise,
networks and resources. Today we have immense
data, early-stage working models, and are
partnering with the topmost global organisations
to localise global models for India and perhaps for
the larger South Asian region.

In addition, three new research verticals are
being instituted, that we believe will complement
existing scholarship. First, despite multiple policy
efforts, the manufacturing sector in India has been
unable to contribute adequately either to growth
or employment in the post-reform period. So, the
Trade and Competitiveness vertical at CSEP seeks
to identify the challenges and solutions for the
growth of Indian manufacturing. An outstanding
group of researchers are coming together under
the leadership of Senior Fellow Amita Batra and the
guidance of Visiting Senior Fellow Sanjay Kathuria
to address a set of highly challenging questions.
Second, while India has succeeded in achieving
almost universal access to primary schooling and
rapid growth in secondary and tertiary education, it
has not fared as well on its quality. This failure has
arguably been a key contributor to poor education
outcomes, high dropout rates, gender gap, and
low employability of graduates from the secondary
and tertiary systems. ldentifying the systemic
solutions to this persistent quality gap forms the
key objective behind a five-year research agenda
of a new team of researchers being formed.
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What will set us apart is a multidisciplinary team
where policymakers, technocrats, organisation
specialists and of course, educationists work
closely under the leadership of Senior Fellow
Amarjeet Sinha, who brings his remarkable policy
conceptualisation and implementation experience
to the institution. And third, India and much of the
developing world face significant macroeconomic
challenges in the years to come. Changing climate
has already destabilised relatively weaker and/
or smaller economies and high levels of debt in
some of these countries could further increase the
difficulties. Yet, a rapid economic transition has to
be achieved without compromising sustainable
and equitable economic growth. Issues ranging
from strengthening government finances to
access and absorption of finances for climate
transition to maintaining macro-economic stability
at a time of deep structural change etc., need to be
addressed in a coherent manner. A new research
team focusing on these areas is being put together
under the leadership of Senior Fellow Janak Raj
who brings his extensive experience from the RBI
and IMF to help guide this area of work.

Two crosscutting themes underlie all our
scholarship, across all verticals—those are
environmental imperatives and technology
change. Be it foreign policy, human development,
economy, natural resources or energy, these two
themes underlie all our actions, and their role is
only going to increase. Therefore, issues related
to circular economy, green manufacturing, jobs,
digital infrastructure, land systems, the emerging
gig economy, etc. are being looked at with the
aforementioned lens in the current as well as future
work plans.

The wide scholarship is supported and guided
by our Distinguished Fellows who bring to us a
rare and invaluable combination of expertise,
excellence and approachability. Distinguished
Fellows Montek Ahluwalia, Jaimini Bhagwati,
Vikram Mehta, Rakesh Mohan, Shivshankar
Menon, and Anoop Singh have been actively
involved in research, providing hands-on advice
to researchers, and being an intimate part of our
engagements with global thought leaders.
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A strong team of early and mid-career researchers
is the core of any research organisation. We have
been fortunate to attract young and dynamic
scholars from diverse backgrounds including
Foreign Policy, Economics, Industry, Law,
Engineering, Civil Society, Public Health, and
Analytics domains to name a few, and this search
for the right talent is ongoing. Our success with this
multidisciplinary talent search is the result of the
care that goes into maintaining a learning-oriented,
supportive, and collegial work environment.

And that brings me to the environment that brings
it all together. The emerging world is highly
interconnected and complex, expertise from
many different domains has to be accessed and
actively assimilated in the research process. While
our multidisciplinary character helps and sets us
apart, the active involvement of those with diverse
experiences and expertise as Advisory Board
Members and co-authors enables our work to
manoeuvre through the complexity. CSEP research
typically is not just the product of a few authors,
but an evolved process of counsel, guidance,
partnership and a strict review process.

Each research output goes through an intensive
review process before being shared in the
public domain. Review itself involves in-house
presentations, expert comments, and finally an
intensive peer review process. Lately we are also
experimenting with the use of Artificial Intelligence
tools to enhance the quality of our work.

But research cannot and should not be produced
in a vacuum. Our research is both informed by
and in turn, informs our public engagements.
Events at CSEP are curated gatherings of experts
and stakeholders including those from academia,
bureaucracy, technocracy, industry and civil
society where well-moderated interactions draw
out critical insights from distinguished presenters,
panellists and with significant audience interaction.
These interactions help decipher and provide
coherence to the latest developments more rapidly
than stand-alone research typically can, and they
are a key synergistic component to our research.

It is well understood that a range of socio-
economic, cultural and historical facts impact
how policies roll out, but it is the responsibility
of good policy-focused scholarship to embrace
such complexity. This requires understanding
the context and experiences of different groups,
especially the most underprivileged and under-
resourced, for policy interventions to be relevant
and impactful. COVID reduced the ability of
researchers to directly bring in the range of
experiences, perceptions and realities that
individuals and communities encounter in their
day-to-day lives. But with those challenges behind
us, at CSEP we are putting in motion plans to
ensure that our scholarship is intimately connected
with the “lived reality” of the people, especially the
underprivileged. This requires both qualitative and
quantitative approaches, ethnographic studies,
focused interactions, and various other forms of
scholar-people interactions.

India today is a prominent and active participant
in the community of nations. And in that it has
both a lot to share with the world and a lot to
embrace, especially vis-a-vis the Global South.
India’s experiences with achieving rapid progress
in a highly diverse economy and society provides
a rich set of experiences for it to share with the
distinctly different countries that comprise the
Global South. Already Indian prowess in areas
such as information technology, digital public
infrastructure, etc. is well recognised globally.
At the same time, India needs to learn much
from other developing countries’ success in
diverse areas including human development,
manufacturing etc. In other words, India can play
a leadership role in bringing together the world
both by sharing its experiences and embracing
those of others. We believe that India’s emerging
role in the community of nations would be marked
by a sharing of knowledge, experiences and
expertise and CSEP’s scholarship therefore aims
at facilitating this objective of mutual growth and
prosperity.



The objective of evidence-based policy necessarily
requires an understanding of the efforts, successes
and failures of the past. The efficacy of different
policy approaches necessitates an appraisal of
the historical experiences, why and how policies
evolved over time, what parts worked, did not
work, and why. A treasure trove of experiences
lies in documents from historical, pre- and post-
independence times. Unfortunately, these are
scattered across the country, many times not
indexed or well maintained. CSEP is commencing
an initiative to help make policy-related literature
accessible for all. This initiative aims to bring
together the community of scholars who will
focus on identifying, mapping, documenting and
preserving archives on policy-related literature of
India and the region.

This vision of enhancements in scholarship and
engagements, of contributing more, and achieving
greater impact, can only be made possible
with the contribution of our Events and Human
Resources, Communications, and Development
and Technology teams led by Manmeet Ahuja,
Aruna Bose and Yasser Naqvi respectively. Indeed,
much of our recent success is due to their out-of-
the-ordinary efforts. All future enhancements at
CSEP will necessarily flow from the efforts within
these core activities.
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Finally, I will once again aver, these are exciting
times and there are both immense opportunities
and difficult challenges. We at CSEP are fortunate
that the efforts of the past, and of those around us,
have placed us in a position where we have all the
key elements required to play an important role
in India’s progress and that of the world. And it is
this conviction that will energise our efforts in the
years ahead.

Laveesh Bhandari

President and Senior Fellow
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Rakesh Mohan
President Emeritus and Distinguished Fellow

As we entered 2023, the global economy was just
beginning to recover from the COVID-19 pandemic.
There was still a great degree of turbulence resulting
from global inflation that had been more persistent
than the transitory nature that had been expected. In
my own expectations for both the Indian and global
economy, | had emphasised the very high degree
of uncertainty that existed at that time. Fortunately
for all of us, despite various global disruptions,
including the continuation of the Ukraine war and
the Gaza war, both the global and Indian economies
have fared better than we might have expected at
the beginning of the year.

The Indian economy has exhibited a high degree
of resilience in terms of its post-COVID recovery.
Overall economic growth has been in the 7%
range; inflation has been range bound; the balance
of payments has been healthy, although Indian
merchandise exports are yet to exhibit the kind of
growth and quality that we need; the repair of the
balance sheets of both the financial institutions
and non-financial companies has continued apace,
providing financial space for more robust growth
possibilities for the future. India has therefore
exhibited an economic performance that is among
the best in the world in the current circumstances.
Our responsible macroeconomic management,
encompassing both fiscal and monetary policies,
has contributed to this creditable performance.

This was also the year during which India achieved
a much greater and more visible global presence
through its very active presidency of the G20. In
terms of our own work, it has made it much easier
for CSEP to engage with and forge relationships
with international institutions, including both official
and non-official organisations.

CSEP has itself performed creditably within this
overall stable macro and financial environment in
the country. In this overall context, | was able to
step down from my responsibilities as President of
CSEP in May 2023 as | had intended to on turning
75 earlier in the year. | feel gratified that, despite the
interruption of COVID for almost two years during
2020-2022, we were able to develop the institution
considerably after Brookings India was converted
to CSEP in September 2020. We have been able
to expand significantly with the help of our various
well-wishers and donors, in terms of both our
financial strength and research capacity, comprising
both senior and young scholars. We have expanded
our areas of work in a number of new directions, but
particularly in health policy, climate change and in
several dimensions of overall economic growth and
development issues. | am glad to observe that this
has resulted in the production of relevant evidence-
based quality economic research.



An important new initiative that we undertook
was the initiation of the first India in Asia: Deeper
Engagement conference in March 2023, which we
are hopeful to make an annual conference over the
next few years. | have felt for some time that there
isn't adequate engagement of Indian scholars,
policy influencers, and policymakers with their
counterparts in countries to the east of us. Almost
all our academic interactions in the economic and
foreign policy areas are with our colleagues in
the West. Despite the very significant economic
success of countries in Southeast and East Asia,
we have little contact with them. We were able to
get around 30 delegates from eight countries in
the region for the first conference. | hope that we
will be able to continue this initiative in the years to
come and hence contribute in a small way to deeper
interaction with our colleagues in this region.

| have continued my interest in global economic
governance through my participation in the Boston
University initiated task force on climate change
issues, focusing particularly on the role of the
IMF and the financing of climate change. | hope
to broaden this work to further research on the
evolving role of multilateral institutions in the context
of very significant expected changes in the global
economic environment.

Over the past year, | had the opportunity of
participating in the recording of the oral history of
the 1991 economic policy reform, a laudable project
launched by George Mason University in the United
States. Now that over 30 years have passed since
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the beginning of the economic reform process in
India, the recording of how such reforms came to
pass is very important for the future. As economic
conditions, both global and domestic, will continue
to change along with the appearance of new
challenges such as climate change, much more
thought will need to be given to the formulation of
economic policy in these changed circumstances on
a continuous basis. | would hope that the availability
of such oral histories will help future policymakers
and academics in achieving a better understanding
of how a significant policy change can take place.

As presidentemeritus, |hopeto be ableto continueto
help in the development of CSEP, first as a significant
Indian economic policy research institution, and then
as we achieve greater competence and maturity, as
a credible global institution. There is no reason why
globally recognised institutions should be based
only in advanced economies. We have already
started our engagement with Asian institutions in
different areas such as foreign policy, health, and
overall economic policy. | would hope that these
engagements with the Global South become
deeper over time, while we continue our ongoing
collaborations with those in the North.

P
e
Rakesh Mohan

President Emeritus and
Distinguished Fellow
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MESSAGES FROM BOARD OF DIRECTORS

| reflect on CSEP’s journey since its inception as
a beacon of intellectual sagacity in the realm of
public policy. As a board member, | have witnessed
CSEP’s unwavering commitment to delivering
differentiated, policy-relevant research and analysis
on the challenges and opportunities facing India in
the emerging new world order.

India, with its large working age population and
expanding economy, is assuming a pivotal role
on the international stage. As a proponent of the
liberal international order and a champion of global
peace and justice, India stands as a guiding force in
these divided times. The success achieved in digital
payments, financial inclusion, and social programs
exemplifies our nation's transformative potential.
Our commitment to fostering a robust multilateral
agenda underscores India’s shared dedication to an
international order that accommodates the interests
of all states.

CSEP, in its pursuit of independent, in-depth research,
has played a crucial role in shaping the discourse
on domestic and global economics, foreign policy,
energy, and infrastructure. In this annual report, |
extend my gratitude to the dedicated team at CSEP
for their invaluable contributions. As it continues to
champion informed citizenship and offer insightful
analysis to policymakers, | am confident that CSEP will
further enhance its role as a key influencer in shaping
India’s trajectory on the world stage.

KIRAN MAZUMDAR-SHAW

As one of the founding members, Vikram was very
supportive of and committed to CSEP India. | am
grateful for this opportunity of carrying forward his
commitment to CSEP.

A large independent think tank, in a short time CSEP
has developed an exceptional team for in-depth
research. With its commitment to research-based
analysis, support to the government for policy
formulation & to drive thought leadership, CSEP can
make India's growth journey more balanced and
equitable.

One of CSEP's essential projectsistoresearchIndia's
public sector spending on health and education
and suggest means to make it more effective and
efficient. As part of this exercise, the CSEP could
consider examining the possibility of private-public
partnerships to leverage every public rupee better.

CSEP communicates and disseminates its findings
and recommendations very effectively to relevant
decision-makers. CSEP could also focus on sharing
its insights and vision of the future in every sector
with a broader audience—opinion-builders from
all sections of society, intellectuals and most
importantly, the cream of India's young. Doing so will
generate support for CSEP and kindle a grass-roots
movement that will enable and catalyse change.

My best wishes & support to CSEP.

GEETANJALI KIRLOSKAR

CSEP has demonstrated remarkable progress, ever since it transitioned from Brookings India three years back,
to emerge as a truly Indian think tank that is committed to doing robust, evidence-based research on key policy
challenges facing India across multiple areas like economic growth, human development, climate change, foreign
policy, among others. The organisation has an unwavering commitment to upholding its values of 'Independence’,
'Integrity', and 'Impact' which is quintessential for any think tank that wishes to inform and influence policy-making in
the country. The fact that several CSEP researchers engage with the senior-most policymakers in the country on a
range of critical issues basis the findings of their research is a testimony to the quality of the work that is happening.

In addition to the quality of its research, CSEP has cultivated a nurturing and meritocratic work culture within its
office. The research team comprises bright young minds, a number of them right from college, skilfully guided by
seasoned experts. By fostering such an inclusive and collaborative environment rooted in meritocracy, CSEP is
playing a vital role in nurturing the next generation of researchers in India.

In an era of constant change and dynamism, the importance of rigorous and relevant policy-based research cannot
be overstated. | hope that CSEP will continue to lead by example and help the nation navigate evolving challenges
and capitalise on emerging opportunities. My best wishes to CSEP for its continued success in the future.

NIRAJ BAJAJ
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INDIA IN ASIA: DEEPER ENGAGEMENT CONFERENCE 2023

In March 2023, the Centre for Social and Economic
Progress (CSEP) initiated an annual conference
called India in Asia: Deeper Engagement.

This annual conference is designed to help deepen
the current and future engagement between India
and Asia. It is aimed at building and deepening
intellectual engagement among experts who have
government, academic, private sector or think
tank experience across the Asian region spanning
South, Southeast and East Asia. The focus of the
conference was on geo-economic issues, along
with inter-weaving relationships with political and
strategic developments.

The first edition of the conference successfully
brought together academics, influencers, and pol-
icymakers to discuss and explore the implications
of Asia's growing significance. The conference
served as a platform for knowledge exchange and
collaboration, with the aim of strengthening rela-
tionships and furthering research in the region. As
a follow up, CSEP plans to build on this success
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and make the conference an annual gathering of
scholars, academics, government representatives
and think tanks between India and Asia to the East
of us.

The conference began with an inaugural lunch
held at the Sushma Swaraj Bhawan. G20 Sherpa
Amitabh Kant and then CSEP President and
Distinguished Fellow Rakesh Mohan addressed
the attendees, made up of conference delegates,
other dignitaries and CSEP staff.

The opening session of the conference was called
Setting the Stage: Deepening India’s Engagement
with Asia. After welcome remarks by CSEP
Chairman Vikram Singh Mehta, a special message
by the Prime Minister of India, Shri Narendra Modi
was read out to the delegates. Former Senior
Minister of Singapore (now President) Tharman
Shanmugaratnam, gave the keynote address
followed by the inaugural address, by former
National Security Advisor and CSEP Distinguished
Fellow Shivshankar Menon.



The closing session on March 5, titled Making up
for Lost Time: Towards an Annual Conference,
saw the valedictory address being delivered
by Vice-Chairperson, NITI Aayog, Suman Bery.
Former Permanent Secretary, Thailand Sihasak
Phuangketkeow spoke on The Future of India
and ASEAN Engagement. Deepali Khanna, Vice-
President, Asia Region Office, The Rockefeller
Foundation and Danny Quah, Dean, Lee Kuan
Yew School of Public Policy, National University
of Singapore also shared their reflections on the
conference and the way ahead.

CSEP is grateful to The Rockefeller Foundation,
Mitsui O.S.K. Lines Ltd. and BP India Pvt. Ltd. for
supporting the inaugural India in Asia: Deeper
Engagement Conference 2023.

CONFERENCE SESSIONS:

Session I: Impact of Geopolitics on Asia’s
Economic Options

Curator and Chairperson: Jaimini Bhagwati,
Distinguished Fellow, CSEP

Paper 1: Impact on Asian Economies of Changes
in G7 Trade and Investment Practices by Eisuke
Sakakibara, President, Institute of Indian
Economic Studies, Japan

Discussants:

Tetsuya Watanabe, Special Advisor to the
President, ERIA (Economic Research Institute for
ASEAN and East Asia) and Visiting Professor at
Graduate School of Public Policy, The University
of Tokyo

Yose Rizal Damuri, Executive Director, Center for
Strategic and International Studies (CSIS), Jakarta

Paper 2: Rethinking the Global Safety Nets
by Poonam Gupta, Director General, National
Council of Applied Economic Research (NCAER)

Discussants:

Hoe Ee Khor, Chief Economist, ASEAN+3
Macroeconomic Research Office (AMRO)

Naushad Forbes, Co-Chairman, Forbes Marshall
and Member, CSEP Board
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Session ll: Human Development and Health
Policy in Asia

Curator: Sandhya Venkateswaran, Senior Fellow, CSEP

Chairperson: Amarjeet Sinha, Former Adviser to
the Prime Minister (Social Sector) and Secretary to
the Government of India

Paper 1: Hard Cash for Soft Sectors: Human
Development in National Development and
Growth Plans by Emmanuel Jimenez

Discussants:

Thang Vo, Director, Health and Agricultural Policy
Research Institute University of Economics, Vietnam

Nachiket Mor, Visiting Scientist, The Banyan
Academy of Leadership in Mental Health

Paper 2: The role of Technology and Other
Innovations in Healthcare by Soonman Kwon

Discussants:

Indrani Gupta, Professor and Head, Health Policy
Research Unit, Institute of Economic Growth (IEG)

Hasbullah Thabrany, Chief of Party, USAID Health
Financing Activity Project, ThinkWell Global

Session lll: Trade Integration and Global Value
Chains in the Asia Pacific Region

Curator: Rajesh Chadha, Senior Fellow, CSEP
Chairperson: Anoop Singh, Distinguished Fellow, CSEP

Paper 1: Asia’s Export Success: Industrial Growth
Policy or Free Trade Led? by Kirida Bhaopichitr

Discussants:

Dushni Weerakoon, Executive Director, Institute of
Policy Studies, Sri Lanka

Yoon-Je Cho, Member, Monetary Policy Board of
the Bank of Korea, Former Ambassador to the
USA and the UK, and Professor Emeritus, Sogang
University, South Korea

Paper 2: Diversifying Global Value Chains in Asia
by Vo Tri Thanh

Discussants:

Amita Batra, Professor of Economics, Centre
for South Asian Studies, School of International
Studies, Jawaharlal Nehru University, New Delhi

Shujiro Urata, Chairman, Research Institute of
Economy, Trade and Industry (RIETI) and Professor
Emeritus, Waseda University
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Session IV: The Geopolitical Effects of Economic
Changes: Politics in Command

Curator and Chairperson: Shivshankar Menon,
Distinguished Fellow, CSEP

Paper 1: The Rise of Asia Economic Power and
Geopolitical Implications by Jong-Wha Lee

Discussants:

C. Raja Mohan, Senior Fellow, Asia Society Policy
Institute

Rohan Samarajiva, Chairman, LIRNEasia, Sri Lanka

Madhav Das Nalapat, Manipal Advanced Research
Group, Manipal Academy of Higher Education

Paper 2: Asia’s Evolving Political Economy and
India’s Role in it by Bilahari Kausikan

Discussants:

P.S. Raghavan, Chairman, National Security
Advisory Board, India

Shyam Saran, Former Foreign Secretary, India

Kuik Cheng-Chwee, Head, Centre for Asian
Studies, Institute of Malaysian and International
Studies, National University of Malaysia

Session V: Climate Change and Sustainability

Curators: Montek Singh Ahluwalia, Distinguished
Fellow and Laveesh Bhandari, Senior Fellow, CSEP

Chairperson: Montek Singh Ahluwalia

Paper 1: Climate Catastrophe and Carbon
Markets by Vinod Thomas

Discussant:

Jong Ho Hong, Professor of Economics, Graduate
School of Environmental Studies, Seoul National
University

Paper 2: Scaling up Finance Needed for Climate
Action in Asia and the Pacific by Tiza Mafira

Discussant:

Syed Munir Khasru, Chairman, Institute of Policy,
Advocacy and Governance, Bangladesh

Paper 3: How Can Asian Countries Fund Climate
Change? Indonesia’s Case by M. Chatib Basri

Discussant:

V. Anantha Nageswaran, Chief Economic Advisor,
Ministry of Finance, India

Session Discussant:

Naoko Ishii, Executive Vice-President, University
of Tokyo, Japan
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CSEP-IMF DIALOGUE ON CLIMATE CHANGE AND THE ECONOMY
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CSEP-IMF Dialogue on
Climate Change

and the Economy
3 July 19, 2023, 9:00 am-5:30 pm

) The Imperial Hotel, New Delhi, India
S
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P
Climate Change
and the Economy

Climate change represents a major threat to long-
term growth and prosperity. The delayed transition
towards a carbon-neutral global society will require
a more challenging and abrupt transition if the
2015 Paris goals are to be reached. Recognising
that climate and development priorities need
simultaneous attention, emerging markets and
developing economies (EMDEs), along with
advanced economies (AEs), face significant
challenges related to climate transition, such as
the uncertain impact on growth and jobs of the
transition to net zero emissions, how to finance
mitigation and adaptation in the context of already
high debt ratios, the potential negative spillovers
from climate-related policies, the bottlenecks to a
fair transition to climate neutrality, and the weak
international cooperation on climate targets.
This calls for an urgent need to integrate climate
aspects into macroeconomic analysis and policy
considerations.

This high-level event, co-organised by the
International Monetary Fund (IMF) and the Centre
for Social and Economic Progress (CSEP), aimed
at strengthening the policy dialogue on how to
mainstream climate action in macroeconomic
management, while considering the challenges

CSEP-IMF Dialogue on
Climate Change

and the Economy
July 19, 2023, 3:00 am-5:30 pm
The Imperial Hotel, New Delhi, india

faced by EMDEs. The event brought together
leading policymakers from the region, think
tanks, IMF staff, and other international financial
institutions, to discuss the integration of climate
change into macroeconomic analysis and policies,
the challenges and opportunities of climate action,
and options for growth-friendly climate policies
and financing.

Welcome remarks were provided by Laveesh
Bhandari, President, CSEP, while Krishna Srinivasan,
Director Asia and Pacific Department, IMF opened
proceedings. This was followed by a recorded
keynote video address titled 'Climate Action and
Economic Growth' by Professor Lord Nicholas
Stern, Chair of the Centre for Climate Change
Economics and Policy and |G Patel Professor
of Economics and Government at the London
School of Economics. Bo Li, Deputy Managing
Director, IMF provided his insights in a luncheon
speech. Suman Bery, Vice-Chairman, NITI Aayog,
Government of India gave a special address via a
recorded video speech. The day-long conference
concluded with closing remarks by Montek S.
Ahluwalia, Distinguished Fellow, CSEP and former
Deputy Chairman, Planning Commission of India.



CONFERENCE SESSIONS:

Session I: Macroeconomic Challenges of Climate
Change for Emerging Markets and Developing
Economies

Coordinator and scene setter: Antonio
Spilimbergo, Deputy Director, Research
Department, IMF

Speakers:

Ritu Mathur, Senior Energy Specialist, NITI Aayog

Arunabha Ghosh, Founder-CEO, Council on
Energy, Environment and Water (CEEW)

Renu Kohli, Senior Fellow, CSEP

Session ll: Mitigation and Adaptation Policies in
EMDEs: From Theory to Practice

Coordinator and scene setter: Vitor Gaspar,
Director, Fiscal Affairs Department, IMF

Speakers:
Laveesh Bhandari, President, CSEP

Naoko Ishii, Director, Center for Global Commons,
Tokyo University

Ulka Kelkar, Director, Climate program, World
Resources Institute India
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Session lll: Climate Implications for Central
Banking

Coordinator and scene setter: Rakesh Mohan,
President Emeritus, CSEP and Former Deputy
Governor, RBI

Speakers:

M. Rajeshwar Rao, Deputy Governor, Reserve
Bank of India

Abdur Rouf Talukder, Governor, Bangladesh Bank

Session IV: Catalyzing and Managing Capital to
Finance Climate Action

Coordinator and scene setter: Anoop Singh,
Distinguished Fellow, CSEP and Former Director
of Asia and Pacific, IMF

Speakers:

Vinod Thomas, Senior Fellow, Institute for
Southeast Asian Studies, Singapore

Prasad Ananthakrishnan, Monetary and Capital
Markets Department, IMF
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GROWTH
AND FINANCE

India needs to accelerate economic growth, create gainful
employment, improve delivery of core services to improve
quality of life for a large section of its population while
maintaining fiscal and financial stability. Independent,
credible, and actionable research conducted for the
broader good goes a long way in creating an environment
of change. The Growth and Finance vertical is committed
totheseideals, and our research aims to play a meaningful
role in bringing positive change to people’s lives.
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WORK IN 2023

Abhishek Kumar and Divya Srinivasan’s study Commodity Prices and the Twin
Balance Sheet Crisis uses a difference-in-differences design to find that banks
with higher exposure to the metal sector declared significantly higher non-
performing assets after the commodity price crash, compared to banks with
little or no exposure. Hence, a large decline in commodity prices can cause
a prolonged twin balance-sheet crisis, an area that has not received enough
attention in the existing literature.

Abhishek Kumar and Sushanta Mallick’s article Qil Price Dynamics in Times of
Uncertainty: Revisiting the Role of Demand and Supply Shocks published in
Science Direct, uses max-share indentification to estimate multiple structural shocks in the oil market. Using
this new identification scheme based on forecast error variance, the authors identify oil-specific demand,
and oil supply shocks that maximise the sum of forecast error variance of three variables explained by
their respective shocks.

ABHISHEK KUMAR AND DIVYA SRINIVASAN

Tax buoyancy

el A paper by Renu Kohli titled Tax Buoyancy: Too noisy for signals? explores how
the true trend in tax revenues has been obscured by pandemic-related effects,
inflation, and discretionary policy changes, which hinder accurate economic
assessments for several successive years. The Discussion Paper highlights
three significant reasons why the observed tax buoyancy in the recovery year,
FY23, must be interpreted with caution.

Renu Kohli

Institutions, Organisations,
and Governance to Promote
Road Safety

Rakesh Mohan’s Policy Brief Institutions, Organisations, and Governance RAKESH WORAN
to Promote Road Safety points out that the number of road fatalities in India
is similar to the deaths caused by COVID in the first two peak years of the
pandemic. The Policy Brief discusses the need for a system view to address a
host of road safety issues through research and development.



https://www.sciencedirect.com/science/article/pii/S0140988323006503
https://www.sciencedirect.com/science/article/pii/S0140988323006503
https://csep.org/working-paper/commodity-prices-and-the-twin-balance-sheet-crisis/
https://csep.org/working-paper/commodity-prices-and-the-twin-balance-sheet-crisis/
https://csep.org/discussion-note/tax-buoyancy-too-noisy-for-signals/
https://csep.org/policy-brief/institutions-organisations-and-governance-to-promote-road-safety/
https://csep.org/policy-brief/institutions-organisations-and-governance-to-promote-road-safety/
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India has a long-standing problem of data gaps which have serious implications
for fiscal policy and economic growth. The Working Paper by Shruti Gupta
and Kevin James titled An_Analysis of Off-Budget Borrowings by Indian

W’N ANAL ;W
OFF-BUDGET BORROWINGS

BY INDIAN GOVERNMENTS AND THEIR LEGAL CONTEXT Governments and Their Legal Contexts examines the regulatory framework

SHRUTI GUPTA AND KEVIN JAMES

and institutional gaps surrounding off-budget borrowings in India.

Centre for r \1 1
Social and s 4
Lconomic J
Progress L

Independence | Integrity | Impact

The paper was discussed at the Seminar titled Fiscal Transparency in India: Building Subnational

Reporting. Event panelists were B.V.R. Subrahmanyam, Chief Executive Officer of NIT| Aayog; Vidhu Sood,
Secretary, National Financial Reporting Authority; and Kandarp Patel, Director, National Academy of Audit
and Accounts. The event was chaired by Rakesh Mohan and moderated by Anoop Singh, Distinguished
Fellow, CSEP. Shruti Gupta and Kevin James made a presentation on the paper.


https://csep.org/event/flagship-seminar-fiscal-transparency-in-subnational-reporting/
https://csep.org/event/flagship-seminar-fiscal-transparency-in-subnational-reporting/
https://csep.org/working-paper/an-analysis-of-off-budget-borrowings-by-indian-governments-and-their-legal-context/
https://csep.org/working-paper/an-analysis-of-off-budget-borrowings-by-indian-governments-and-their-legal-context/

KEY EXTERNAL ENGAGEMENTS

Anoop Singh addressed the Academy of Audit
and Accounts in Shimla in March, 2023 on the
topic 'Public Finance Management Landscape
of the 21st Century".

Anoop Singh was a speaker at the G20
discussion on ‘Strengthening the GFSN in a
Fragmenting World’, held at the 2nd G20 IFA
WG meeting in Paris, France in March, 2023.

Anoop Singh met the President of Sri Lanka
Ranil Wickemasinghe in Delhi on July 21, 2023.

Anoop Singh met the former Finance Minister
of Thailand Tarrin Nimmanahaeminda, and
discussed his latest book Asia and the Changing
Global Economy: Rebuilding Growth Potential in
August, 2023.

Anoop Singh, Shruti Gupta and Kevin James pre-
sented their research on off-budget borrowings
to the Ministry of Finance on October 9, 2023.

Shruti Gupta had a virtual meeting with Suraj
Jaiswal, Deputy Director in the Economic Affairs
team, at the Confederation of Indian Industry
(Cll) on August 31, 2023, to discuss reforms re-
lated to off-budget borrowings.

Anoop Singh chaired the session Reforming
the International Monetary System at the 16th
Global Meeting of Emerging Markets Forum in
Marrakech on October 10-12, 2023.

Anoop Singh attended the Kautilya Economic
Conclave on October 20, 2023 in New Delhi.
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e Renu Kohli prepared G20 Notes for the Ministry

of Finance:

o 'Global Debt Landscape' by Renu Kohli and
Saumya Jain.

o 'Non- Pricing Policy Measures- Experience
of G20 Countries Towards a Low-carbon
Pathway' by Renu Kohli and Honey Karun.

Renu Kohli was also a panelist at the ‘World Bank
Seminar on India’s path toward a high-income
country: Lessons from Korea’ in November, 2023.

Shishir Gupta, Debarpita Roy and Rishita
Sachdeva have been in conversations with
the Ministry of Housing and Urban Affairs to
conduct a detailed study on 6-7 cities to unravel
why some cities are able to get better outcomes
in terms of cleanliness while spending less. This
would require working closely with the chosen
municipalities and understanding and comparing
their processes, etc. The study findings will help
improve service delivery levels for cities without
putting further strain on their frail budgets.

Amshika Amar was a panelist at the high level
seminar on 'Perspectives of the Global South on
MDB Reform' at the Policy Center for the New
South in Rabat, Morocco.

Debarpita Roy was a panelist at the post-Budget
webinar on ‘Structuring the Urban Development
Fund’, organised under the aegis of the Prime
Minister’s Office by the Ministry of Housing and
Urban Affairs in March 2023.
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e Debarpita Roy was also a panelist in the

session on ‘Fiscal Decentralisation and Local
Governance’ at Public Policy Dialogues at ISB
Hyderabad, organised by the Bharti Institute of
Public Policy ISB in January 2023.

Divya Srinivasan participated in:

o The Asian Meeting ofthe Econometric Society
(AMES 2023) at IIT Bombay in January 2023.

o The International Research Conference on
Insolvency and Bankruptcy organised by the
Insolvency and Bankruptcy Board of India
(IBBI) and Indian Institute of Management
Bangalore at IIM Bangalore in February 2023.

ONGOING WORK

e Anoop Singh is working on a study on different

aspects of government expenditure, primarily
subsidies. While it is common knowledge that
spending remains high on this front, the true
extent is often unknown. Hidden (implicit)
subsidies tend to go under the radar, especially
in the energy sector. The goal of the research is
to collate the data and find meaningful trends in
the spending, and ponder on possible reforms.
The study also aims to throw light on the state of
spending of the Union and state governments
in renewable and non-renewable energy, thus
addressing a critical problem of the times.

Om Prakash Mathur, one of India’s leading
urban scholars, has written a book titled
Changing Paradigms of Urbanisation: India and
Beyond, which will be released in early 2024.
This book—a collection of 20 papers authored
by Om Prakash Mathur—serves as a repository
of insights into global and Indian urbanisation.
It explores how urbanisation unfolds and
establishes linkages with macroeconomic
parameters. The author deliberates on questions
such as: Are these linkages in line with the
tenets of the growing economy that India is?
Has the 74th Constitutional amendment, aimed
at restructuring urban governance and finance,
yielded the expected results? Furthermore, the
author explores the challenges of uneven spatial
development in major Asian economies. He
advocates market-driven approaches to counter

o The 87th Annual Midwest Economics
Association Conference organised by the
Midwest Economics Association in Cleveland,
Ohio in March-April 2023.

o The WHO-ICRIER closed-door consultation
on Designing Fiscal Measures for Sugar
Sweetening Beverages (SSBs) to Meet SDGs
organised by the World Health Organization
(WHO) and ICRIER in November 2023.

o The 20th Macroeconomics and Finance
Conference at IGIDR, Mumbai in December
2023.

o Winter School 2023 at Delhi School of Eco-
nomics in December 2023.

inequities, in place of the conventional methods
of developing counter-magnets, growth centres,
and small cities. Simultaneously, he delves into
the paradox of poverty and informality in the
world’s mega economic hubs.

Renu Kohli and Vrinda Gupta are working on a
paper titled Will Consumption Revive?

Renu Kohli and Kritima Bhapta are working on
private investment in India. The RBIl's annual
compilation of projects sanctioned by major
financial institutions points to a steep decline in
the average rate of conversion of intended capex
into actual investments in the last decade. This
research digs deeperinto this fall by constructing
a yearly series to trace the evolution over time.
It attempts to understand the causes underlying
the widening gap between contemplated and
realised investments, drawing upon other data
and surveys.

Urbanisation Does not Always Equal Urban-
Driven Economic Growth (tentative title) by
Shishir Gupta and Ashley Jose: Urbanisation
and economic development go hand in hand.
This is because cities/urban areas are more
productive than their rural counterparts.
However, the process seems to have broken in
India since the early 2000s. Between 2000-12,
while urbanisation increased from around 27%
to 31%, the urban share of GDP remained static



at around 52%, implying that during this interval,
per capita rural GDP growth was higher than
urban. The paper tries to estimate the urban
share of GDP for 2019 to see if the flat share
of urban GDP continues or has changed. The
findings will have serious implications on India’s
growth paradigm.

The Necessary and Sufficient Conditions for
States’ Growth in India by Shishir Gupta and
Rishita Sachdeva: This long-running study
unravels the necessary and sufficient conditions
for economic growth in Indian states. The
paper finds that no state in India has grown at
a faster-than-average pace unless it has strong
fundamentals in terms of human capital like
education and health, physical capital in the form
of road density, power availability, and quality
of governance in terms of levels of crime, fiscal
management, etc. Furthermore, states with the
same levels of fundamentals can significantly
differin their growth trajectories depending upon
the strength of their growth clusters—usually
established cities, which specialise in certain
specific industries like auto, textiles, chemicals,
etc, leveraging agglomeration economies.

e Assessing the Production-Linked Incentive

Scheme (PLI) by Shishir Gupta, Abhishek Kumar
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and Annie George: The PLI scheme, with an
estimated outlay of Rs. 1.97 lakh crore, is part of
India’s ambitious industrial policy framework that
aims to boost manufacturing in 14 key sectors,
push exports and raise employment. Since the
scheme represents an active and significant
involvement by the State, itis importantto have a
framework to assess the scheme's performance
in terms of achieving its stated objectives in the
short and the medium term. The paper intends
to do it for one of the most important sectors,
Large-Scale Electronics Manufacturing (LSEM).

Why India Does not Have Enough Globally
Competitive Large Firms by Shishir Gupta,
Valbha Shakya and Sejal Yadav: Large firms
constitute 55%-60% of India’s exports and it is
universally acknowledged that India needs to
push on exports to accelerate economic growth.
India has almost half to a quarter as many large
firms as China had at our level of income per
capita and large Indian firms get 15% of their
revenue from exports, compared to 25%-30%
for large firms in countries like France and South
Korea. Ceteris paribus, if India had enough and
more competitive firms, our exports would be
multiple times what it is today. This research
paper aims to understand why India suffers from
this twin problem.



CSEP | ANNUAL REPORT 2023

e Amshika Amaris working on the following studies:

o Holes in Financial Safety Net: Without signifi-
cant governance reform, the effectiveness of
global financial safety institutions is eroding.
India is better off relying on prudent macro-
economic policies.

o Managing Global Liquidity: Country experience
from Mexico and Morocco: Greater usage of
IMF’s liquidity lines is required. In a volatile
global environment where liquidity lines
provided by IMF is limited, European Central
Bank should consider providing additional
buffers to Morocco like swap lines provided by
US Treasury and Federal Reserve to Mexico.

o Do Multilateral Institutions need to rethink
IDA-FCV-High Debt country strategies?: As
low-income countries graduate from IDA,
it will become a facility for fragile states.
However, IDA needs to differentiate its
country strategies between IDA-FCV-High
debt countries and IDA-FCV-Low to moderate
debt countries.

o Promoting Local Currency Bond Market
by New Development Bank: BRICS central
banks should consider launching sovereign
wealth funds like the Asian Bond Fund which
invests in the bonds of Asian countries to
promote and deepen local currency bond
markets.

o Implication of Triple Agenda Report on NDB
and AlIB: The report of the Independent Expert
Group (IEG) recommended a triple agenda of
reforms to multilateral development banks,
which will have implications for lending by AlIB.

Abhishek Kumar and Divya Srinivasan, under
Rakesh Mohan's supervision, are working on
a paper related to NPAs in the infrastructure
sector with a specific focus on the dynamics
that unfolded during the 2000s in India. The
work aims to understand the factors behind
the surge in credit allocation to infrastructure
projects during this period, with a keen interest
in  understanding  whether  public-private
partnerships contributed to an increased
accumulation of bad loans.
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Anoop Singh
Distinguished Fellow

In 2023, our work intensified its focus on public
financial management (PFM) issues of India,
among them the existing data gaps in the Union
and the States. The presence of data gaps
suggests shortcomings in a country’s PFM system.
Deficiencies in fiscal reporting, such as through
data gaps, make it difficult to assess the quality
of fiscal spending, use fiscal policy as a tool for
economic growth and development, and correctly
prioritise expenditure. During 2023, we tried to
comprehensively understand the nature, extent,
and implications of off-budget borrowing in India.

While steps had been taken at the national level to
tackle the challenge that such borrowings create,
the problem at the sub-national level remained
unaddressed and a cause of concern. We brought
forward the economic, data, regulatory and legal
challenges, and offered recommendations in this
regard.

Our work in this area has drawn from the latest
comparative international research, adopted
an interdisciplinary approach, and engaged in
collaborations. Through publications in the form of
journal articles, working papers, and newspaper
articles, through organising seminars, and through
stakeholder engagements, we have made significant
contributions towards understanding these issues,
arguing for reform, and building consensus. Our work
got significant media coverage that helped it reach
a wider audience, and we were able to discuss our
results and implications with the Union government
and representatives from state governments.

In India, where diverse and dynamic socio-economic
challenges persist, a well-functioning public financial
management system becomes even more critical. It
enables the government to prioritise and allocate
funds strategically, addressing pressing issues such
as poverty alleviation, infrastructure development,
and social welfare programs. Moreover, a
transparent financial system fosters public trust and
confidence, reinforcing the principles that underpin
India's governance. As India continues on its path of
economic growth and development, the importance
of sound public financial management remains
paramount for achieving inclusive and sustainable
progress.

With this view, our team has broadened its focus on
other aspects of government expenditure, primarily
subsidies. While it is common knowledge that
spending remains high on this front, the true extent
is often unknown. Hidden (implicit) subsidies tend to
go under the radar, especially in the energy sector.
The goal is to collate the data and find meaningful
trends in the spending, and ponder on possible
reforms. Improving renewable energy resources
capacity by the end of this decade has been one
of the commitments of G20 countries. Through our
research, we also aim to throw light on the state
of spending of the Union and state government
in renewable and non-renewable energy, thus
addressing a critical problem of these times.
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HUMAN DEVELOPMENT

CSEP’s evidence-based research on human development seeks to lay
out the potential role of human capital development in India’s growth
strategy and inform policy aimed at strengthening systems that can build
human capital. With a particular focus on health policy, the research is
focused on identifying opportunities to improve health outcomes and
reducing health-related financial risk for India’s citizens. This is based on
insights drawn from comparable countries and from across Indian states./*ﬁj‘
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WORKIN 2023 e

Janak Raj, Vrinda Gupta and Aakanksha Shrawan’s study titled Economic ECONOMIC GROWTH &

Growth and Human Development in India: Are States Converging? focuses on ""%’;ﬂgﬁﬂﬁﬂﬂ;&ﬁ:""'“
three aspects of the association between human development and economic & - & :
growth in India: (i) the pattern of the relationship between economic growth and 5 “"L,Jw‘
human developmentin India atthe national and state levels; (i) whether economic ' S
growth was converging at the state level; and (iii) whether human development
was converging at the state level. By employing data for 26 states and union
territories (UTs) for three decades (1990-2019), a diverse pattern was observed

in the relationship between economic growth and human development.

;||I| ilil |IIIII

JANAK RAJ, VRINDA GUPTA AND AAKANKSHA SHRAWAN

Janak Raj, Vrinda Gupta and Aakanksha Shrawan also published another
B e i Working Paper called Interlinkages Between Economic Growth and Human
pekenal Development in India: A State-Level Analysis in 2023. This study explored the
T e relationship between economic growth and non-income components (health

and education) of the Human Development Index (HDI) for 26 Indian states
during the period from 1990 to 2019.

Janak Raj

goeren & CSEP

DO MANDATORY DISCLOSURES
SQUEEZE THE LEMONS?

The case of housing markets in India

Highlighting the effects of a disclosure law on house prices in India, Vaidehi
Tandel, Sahil Gandhi, Anupam Nanda, and Nandini Agnihotri wrote a Working
Paper titled Do Mandatory Disclosures Squeeze the Lemons: The Case of
Housing Markets in India. The paper demonstrates that such laws can have
important, pro-efficiency effects in a developing country and suggests that
such laws may be efficient in a regime of low-state capacity.

VAIDEHI TANDEL, SAHIL GANDHI, ANUPAM NANDA, & NANDINI AGNIHOTRI

How expensive is housing in India, and why? What explains the tepid increase
in house price growth over the last 7—8 years? Shishir Gupta, Nandini Agnihotri
inindia and Annie George explore these fundamental questions in their Working Paper
frhowtona? House Prices in India: How High, and for How Long? They emphasise that
the need of the hour is to implement policy reforms by focusing on releasing
(developable) land supply in a transparent manner through credible and

rigorous land use and implementation.

A policy brief by Sandhya Venkateswaran, Madhurima Nundy, Alok Kumar
Singh and Pankhuri Bhatt titled Health System Reforms for Universal Health
Coverage: Insights from Select Emerging Market Countries drew insights
from 6 countries—Brazil, China, Indonesia, Mexico, Thailand, and Turkey—
pertaining to universal health coverage and the challenges they have faced
in achieving the same. These countries were selected for their comparability
to India in terms of state structure, the share of informal employment, type of
health system, and burden of disease.
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. . e e e . . . MEDICAL EDUCATION IN INDIA
While policy initiatives have led to an increase in the number of medical colleges ASTUDY OF SUPPLY-SIDE DYNANICS

and seats, there still exists a gap between the demand and supply of doctors in
the country. Amrita Agarwal, Khushboo Balani and Sandhya Venkateswaran’s
paper Medical Education in India: A Study of Supply-Side Dynamics argues
for a rethink of the existing regulatory and policy requirements pertaining
to setting up and, more importantly, scaling up medical colleges, in order
to ensure a greater number of seats per college, and for a more equitable
distribution of seats.
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CSEP hosted a seminar based on this paper at the India Habitat Centre on August 4, 2023. The seminar
explored the structural factors influencing the availability and distribution of medical colleges and seats, output
from them in terms of doctors, and the balance between doctor production and supply within a state. The event
was chaired by Vinod Paul, Member, NITI Aayog. Randeep Guleria, Chairman, Institute of Internal Medicine &
Respiratory and Sleep Medicine & Director Medical Education at Medanta; Alok Kumar, Principal Secretary,
Medical Education Dept, Government of UP and; Sanjay Zodpey, President, Public Health Foundation of India
were the panelists. Amrita Agarwal, Visiting Fellow, CSEP and Khushboo Balani, Research Associate, CSEP
presented the findings of their paper. Sandhya Venkateswaran and Amrita Agarwal moderated the session.

\‘\\ Madhurima Nundy and Pankhuri Bhatt presented a detailed review and
= analysis of India’s health insurance landscape, with a focus on voluntary health
o“:“,’;:,’,‘ta,y insurance (VHI) in the Working Paper A Report on Voluntary Health Insurance
jiealth insurance in India: A Bridge Towards Universal Coverage. The paper aims to provide
ABridge Towarcs various stakeholders (especially providers, employers, insurance companies,

1 n " Universal Coverage?

pharmaceutical firms, and government and non-government policy thinkers)
an assessment of all the factors to be considered when envisioning expansion
of healthcare coverage for the population by enhancing financial protection
through insurance.

Madhurima Nundy
Pankhuri Bhatt
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Based on a survey undertaken across five Indian states, the study Democracy and Health in India: Is
Health an Electoral Priority? seeks to understand citizens’ perceptions of health as a priority issue, their
experience of the healthcare system and the role that healthcare services play in their voting decisions.
The study was conducted in partnership with Lokniti - Centre for the Study of Developing Societies (CSDS),
King’s India Institute and Royal Holloway (University of London).

The report has been authored by Oliver Heath, Royal Holloway; Sanjay Kumar, CSDS; Jyoti Mishra, CSDS;
Louise Tillin, King’s India Institute; and Sandhya Venkateswaran, CSEP. The study was launched at the
India International Centre in February 2023.

in India:
Priority?
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KEY EXTERNAL ENGAGEMENTS

e The CSEP health team was requested by the NITI

Aayog leadership to develop a paper on Universal
Health Coverage (UHC) with recommendations
on strategic directions for India.

e The health team is also developing a conference

in partnership with NITlI Aayog on UHC in India.

o Sandhya Venkateswaran was a panelist at the

following events:

o The launch of lIC’s journal issue on Public
Health for All, edited by Dr Srinath Reddy

o Seminar on 'The Emerging Welfare State in
India' organised by Jindal University

o Talk at Informal Sector Policy Interventions
and Research Engagements (InSPIRE),
organised by Dvara Research

o Gender and health workshops organised by
NITI Aayog to take forward the G20 agenda

Madhurima Nundy participated in a one-day
conference in Hong Kong on October 30, 2023.
The theme of the conference was 'Integrating
Health and Social Care Services for the Elderly in
Asia: A Scholar-Practitioner-Policymaker Dialogue'.

Madhurima Nundy and Khushboo Balani
presented on 'Universal Health Coverage and
Covid-Response: Insights From China and
Indonesia' in the session on Coping with future
Pandemics - Learnings from the recent past in
SANGAM 2023 (Summit of Academia Networking
with  Government, Allied Health & Medical
Professionals), Conference on Health Systems
Research & Innovation: Past Reflections, Future
Projections at IIT Bombay, Powai.

Nandini Agnihotri participated in the American
Real Estate and Urban Economics Association
International Conference, 2023, held at the
University of Cambridge for the paper ‘Do
Mandatory Disclosures Squeeze the Lemons?
The Case of Housing Markets'’.

ADVISORY COUNCIL: HEALTH

e Sujatha Rao, Former Union Secretary of
the Ministry of Health and Family Welfare,
Government of India

e Girija Vaidyanathan, Former Tamil Nadu
Chief Secretary

e Amarjeet Sinha, Former Secretary, Rural
Development, Government of India

o Nachiket Mor, Visiting Scientist at the
Banyan Academy of Leadership in Mental
Health and Senior Research Fellow at the
Centre for Information Technology and
Public Policy (CITAPP) at IlIT Bangalore

e Indrani Gupta, Professor and Head, Health
Policy Research Unit (HPRU), Institute of
Economic Growth

e Sudipto Mundle, Emeritus Professor and
Member of the Board of Governors of the
National Institute of Public Finance and
Policy (NIPFP)

e Srinath Reddy, Honorary Distinguished
Professor at the Public Health Foundation of
India (PHFI) and Former President, PHFI

e C.K. Mishra, Former Secretary, Ministry of
Health and Family Welfare and Ministry of
Environment, Forest and Climate Change,
Government of India

e Rifat Atun, Professor of Global Health
Systems at Harvard University and the
Faculty Chair for the Harvard Ministerial
Leadership Program

e Cristian C. Baeza, Executive Director,
International Center for Health Systems
Strengthening (ICHSS) and Former Director
of the Health, Nutrition and Population
Practice

e Jeffrey S. Hammer, Charles and Marie
Robertson Visiting Professor of Economic
Development, Woodrow Wilson School,
Princeton University

e Rakesh Mohan, President Emeritus and
Distinguished Fellow, CSEP



ONGOING WORK

Study on urban health, with a focus on primary e Federal

healthcare: The study examines the specific
supply and demand dynamics for healthcare in
urban areas, with a focus on primary healthcare. It
identifies gaps in policy and health systems, and
opportunities for addressing these gaps.

Study on gender and health: The paper examines
the changing burden of NCDs for women in India,
its determinants, particularly the role of women’s
agency, and compares the concordance between
the disease burden with health accessed via
insurance using the case study of Meghalaya, India.

Unpacking Drivers of Human Development
Outcomes at the Grassroots and Policymaker
Levels: The study provides a detailed mapping
of the social, political and financial drivers which
underpin the prioritisation of Human Development
reforms in the areas of Health and Education at the
state-level. The study will examine a set of select
states across India and in each state the analysis
will take place at the state, sub-state and grassroots
level.

Two papers on Universal Health Coverage (UHC),
with 1) a focus on primary health and 2) universal
health cover through insurance, building on
insights from comparable countries. The papers
analyse the two components of primary health care
and insurance for all for reaching the goal of UHC
in India by discussing progress made and gaps
faced in reaching UHC goals. They draw insights
from country experiences of reforms to inform the
dialogue in India.

Financing Medical Education in India: This paper
aims to examine the financing dynamics of medical
education in India and the differences between
the costs of public and private medical colleges. It
aims to understand the linkages between financing
of medical colleges with the supply of doctors and
quality of education.

Evolution of the Healthcare Policy Framework in
India: This paper traces the history of the evolution
of India's healthcare policy framework, highlighting
its key objectives, challenges faced and the
outcomes. India has come a long way in healthcare
facilities post-independence however, the goal of
universal health care remains elusive, constrained
by low public health spending.

Fiscal Transfers from the Union to States and
Healthcare in India: The key focus of the study
is assessing the role of fiscal transfers from the
Union government vis-a-vis states’ own revenue in
explaining their healthcare spending.

CSEP | ANNUAL REPORT 2023

Financing of Healthcare in India:
Implications for Health System Capacity and Priority:
The study explores the relationship between the
centre and the states in the healthcare financing.
The key focus of the study is on understanding the
role of National Health Mission (NHM) in (i) defining/
resetting health priorities of states; (ii) improving
state capacity and delivery in healthcare services;
and (iii) identifying constraints faced by states in
delivering effective healthcare services.

Health Seeking Behaviour and Equity in Public
Health Expenditure in India: The study examines the
socioeconomic drivers of healthcare utilisation, and
equity in the distribution of public health expenditure
using benefit incidence analysis. It also examines
the factors associated with the healthcare system in
explaining health-seeking behaviour in the case of
India.

Quality Adjusted HDI: A State-level analysis: The
objective of the study is to adjust the Human
Development Index (HDI) at the state level by
incorporating qualitative aspects of income, health
and education, the three elements which constitute
the HDI.

Efficiency in Public Healthcare Spending: State-
level analysis: The paper attempts to analyse states’
spending efficiency in healthcare by breaking it into
two processes: from expenditure to infrastructure
and from infrastructure to outcomes. The paper
assesses efficiency at each stage, providing
nuanced policy suggestions tailored to state-
level performance, aiming to optimise healthcare
spending and improve health outcomes.

Efficiency in Public Education Spending: State-level
analysis: The objective of this study is to measure
the efficiency of education expenditure at the state
level in an integrated way from education spending
to educational outcomes.

Relationship between Economic Growth and
Human Development In India: What is so Unique?:
This study investigates the relationship of India’s
above-average economic growth (based on
developing economies) and below-average human
development growth in the 1990s.

e A Discussion on the Ongoing Pradhan Mantri Awas

Yojana Urban (PMAY U): Debarpita Roy and Rashmi
Kundu examine the ongoing Pradhan Mantri Awas
Yojana Urban (PMAY U), the largest among India’s
urban housing programmes. Based on national,
state, and city-level data, the paper analyses the
programme’s coverage, progress and challenges.
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Jaimini Bhagwati
Distinguished Fellow

In the calendar year 2023, | wrote an article a month in the Business Standard newspaper
from January to August 2023.

The CSEP Conference which took place in the first week of March 2023 was titled “India
in Asia: Deeper Engagement.” | was requested by Dr Rakesh Mohan to meet and seek the
participation of two speakers at this conference, namely Tharman Shanmugaratnam, then
Senior Minister and now President of Singapore, and Professor of Economics Danny Quah
and Dean at the Lee Kuan Yew School of Public Policy, National University of Singapore.
| was the curator for the first session at this conference, which was titled “Impact of
Geopolitics on Asia’s Economic Options” and | co-authored the introductory note to this
conference as also a short note for the discussion at this first session.

Two Working Papers were completed in 2023. These are titled “Riding the Tracks of Time:
Indian Railways — An Unfinished Revolution” and “Crossroads of Power: Strategic Aspects
of India's Relations & Trade With Neighbours to the North & East.”

The first half of the paper on Indian Railways discusses the human and financial costs
involved in the laying of railway lines during the colonial era and the positive and negative
consequences for the economy and the people of British India. The second half of the
paper evaluates the performance of Indian Railways, technical improvements, the relatively
inadequate performance in terms of financial self-sufficiency and the extent to which Indian
Railways lags railways in Asian countries, which were at similar technical levels in the 1940s.

The second paper details the trade and two-way investment volumes and various modes
of surface transportation between India and select neighbours to its East and North. An
evaluation is made in this paper of India’s economic engagement with the smaller countries
toits East in comparison to China’s trade and investment ties with the same set of countries.
This prepares the ground in the paper for the longer-term aspects of India’s relations with
Bangladesh, Nepal, Bhutan, Myanmar, and China. Analytical attention is drawn to the
possibility of India ceding strategic ground in its immediate neighbourhood to China.

Both papers will be brought out by CSEP in early 2024.
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and analyse how net zero targets must be backed by credible action to bu1|d _
a sustainable world.




CSEP | ANNUAL REPORT 2023

WORKIN 2023

Renu Kohli, Honey Karun, and Saumya Jain analyse the non-price policy
measures that aim to lower carbon emissions across the G20 countries in the
Working Paper Non-Price Policies for Addressing Climate Change: The Global Nidrassing Cltatachonas
Experience. The paper underlines the difficulties in assessing effectiveness W
and comparability of non-pricing mechanisms vis-a-vis explicit ones such as
carbon taxes. The findings point to critical gaps and a lack of rich data and hard
evidence on non-pricing policies.

Non-Price Policies for

Harnessing Private Capital for Global Public Goods: Issues, Challenges and
Solutions - a contributory Working Paper by Gulzar Natarajan and V. Anantha
Nageswaran makes the case that poverty alleviation, growth, and climate-

Harnessing Private Capital

for Global Public Goods related transition need to be pursued in parallel. Furthermore, given the scale

Issues, Challenges and Solutions

of these challenges, private capital mobilisation is imperative. As climate
change transition comes with costs that need to be borne, it is imperative
that governments create ways to lessen the transition burden on the low-
income and poor sections of the country. This requires tools such as cross-
subsidisation and attempts to reduce overall costs by committing to glide
paths for regulatory standards. The paper takes stock of the existing systems
to aid climate change and suggests ways in which developing countries can
meaningfully progress in their transition agenda.

Centre for QA \
Social an'(l \ 4
[conomic

Pf'(())lg ress L J

Independence | Integrity | Impact

CSEP hosted a seminar to launch this study on November 9, 2023. The authors of the paper, Gulzar
Natarajan, Secretary, Finance Department, Government of Andhra Pradesh and V. Anantha Nageswaran,
Chief Economic Advisor, Ministry of Finance, Government of India, presented the findings of their study.
Montek Singh Ahluwalia, Distinguished Fellow, CSEP, provided an expert overview in a panel discussion
between Janak Raj, Senior Fellow, CSEP; Renu Kohli, Senior Fellow, CSEP and; Rakesh Mohan, President
Emeritus & Distinguished Fellow, CSEP.
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In April 2023, Rakesh Mohan and Laveesh Bhandari, as part of the Task
Force on Climate, Development and the International Monetary Fund, co-
authored a report titled The International Monetary Fund, Climate Change
and Development: A Preliminary Assessment. The Task Force on Climate,
L Development and the International Monetary Fund is a consortium of experts
The International from around the world utilising rigorous, empirical research to advance a
Monetary Fund, development-centred approach to climate at the International Monetary Fund
Climate Change (IMF). The report assesses macroeconomic implications of climate change
and Development that are causing acute stress amid multiple crises in the world economy. The
authors emphasise the important role the IMF needs to play in preventing and
mitigating those impacts. The report identifies the strengths and shortcomings
of the IMF’s new approach to climate change from a development perspective
and offers concrete proposals for how it can correct course.

OCTOBER 2023

The Task Force on Climate, Development and the IMF also released a Policy
Brief titled Safequarding Decades of Development: The International Monetary :
Fund’s Role in Addressing Loss and Damage. As the global institution charged ghas. T
with maintaining fiscal and financial stability, the International Monetary Fund Safeguardm
(IMF) has an important role to play in addressing climate-induced loss and Decades,—,
damage. The Policy Brief proposes a ‘loss and damage package’ at the IMF PeveoloMORn??Ht
that spans its surveillance, lending toolkit and global policy coordination.

ADDRESSING LOSS AND DAMAGE

The implementation of the Carbon Border Adjustment Mechanism (CBAM)
in 2026 is expected to pose considerable challenges for nations heavily
dependent on exporting energy-intensive goods and materials to the European
impactof CBAM Union (EU). The Working Paper titled, Assessing the Impact of CBAM on EITE
mindia Industries in India by Cheshta Grover, Ram Ranjan, and Rajat Kathuria focuses
G on the uncertainties surrounding the potential impact of CBAM on trade-
o exposed sectors with high energy intensity, particularly in developing countries
like India. The study presents new empirical evidence on the influence of fuel
cost shocks on firm-level economic performance indicators. The analysis
employs a panel data technique with fixed effects regression to evaluate the

EEEEEEEEEEEE impact of fuel costs.
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CSEP hosted a discussion on this paper on September 30, 2023 at the India Habitat Centre. The event
sought to engage in a discussion and gather insights and feedback from key stakeholders, including
industry, policymakers and think tanks about the potential effects and implications of CBAM. The event
was chaired by B.N. Goldar, Non-Resident Senior Fellow, Institute of Economic Growth. The authors of the
paper presented the findings of their work. The discussants for the event were Rajesh Chadha, Senior
Fellow, CSEP and Dibyendu Maiti, Professor, Delhi School of Economics.

The study Developing an Environmentally-extended Social Accounting Matrix
for India 2019-20 by Rajesh Chadha, Ganesh Sivamani and Rajat Verma
provides the methods and materials for constructing an Environmentally-
extended Social Accounting Matrix (ESAM) 2019-20 for India. The ESAM is a
Comopinges comprehensive economic database detailing transactions amongst economic

Environmentally-

et agents like producers, households, and the government and includes

forindia2019-20 details on their environmental pollution. These datasets enhance economic
analysis through Computable General Equilibrium (CGE) models. The ESAM
constructed in this paper includes 45 production sectors, 318 categories of
labour, 80 household categories, and 3 environmental pollution categories.
The labour factor of production is further disaggregated by region, social
group, occupation, education, and gender. Households are disaggregated
based on regions, social groups, and annual consumption expenditures.

In a PlanetPolicy commentary for the Brookings Institution, “The poor should control carbon emissions, but
the rich must eliminate them” Rahul Tongia provided an analysis as to how low carbon-emitting developing
countries like India should focus on aggressive carbon reductions but not necessarily hamstring policies
based on premature zero. This is akin to a Pareto 80:20 rule. In contrast, high emissions countries must
move to true zero rapidly, even before 2050, to create the carbon space for the poor. In addition, their
efforts for newer technologies like storage or green hydrogen would benefit the poor by paying the early
adopter premium.



https://csep.org/event/cbam-and-beyond-exploring-the-potential-impact-on-industries-and-trade/
https://csep.org/event/cbam-and-beyond-exploring-the-potential-impact-on-industries-and-trade/
https://www.brookings.edu/articles/the-poor-should-control-carbon-emissions-but-the-rich-must-eliminate-them/
https://www.brookings.edu/articles/the-poor-should-control-carbon-emissions-but-the-rich-must-eliminate-them/
https://csep.org/technical-note/developing-an-environmentally-extended-social-accounting-matrix-for-india-2019-20/#:~:text=This%20paper%20provides%20the%20materials,the%20rest%20of%20the%20world).
https://csep.org/technical-note/developing-an-environmentally-extended-social-accounting-matrix-for-india-2019-20/#:~:text=This%20paper%20provides%20the%20materials,the%20rest%20of%20the%20world).
https://csep.org/event/cbam-and-beyond-exploring-the-potential-impact-on-industries-and-trade/

KEY EXTERNAL ENGAGEMENTS

e Associate Fellow Rajat Verma was a panelist
in the seminar, 'Towards Optimal Pathways
for Decarbonizing the Indian Steel Sector,
organised by ICRIER in August 2023.

e In March, 2023, Rajat Verma also attended
the 19th workshop on economic modelling at
the Computable General Equilibrium Analysis
of Global Challenges using GTAPinGAMS and
MPSGE organised by the University of Las
Palmas de Gran Canaria.

e Research Associate Ganesh Sivamani and Rajat
Verma co-authored a paper titled 'Simulating
the Socio-Economy-Environment Impacts of
Ecotaxes in India: An Environmentally-extended
Social Accounting Matrix Analysis' which was
accepted for presentation at the 29th International
Input-Output Association Conference held at
Alghero, ltaly, in June, 2023.

e Visiting Associate Fellow Utkarsh Patel spent a
week at the International Energy Agency (IEA)
in Paris, as part of the Yale Climate Fellowship.
He also had a 3-month research stay as a Guest
Scientist at Potsdam Institute for Climate Impact
Research (Germany). Utkarsh also participated
in COP28 as part of a panel discussion on
climate finance at the Yale pavilion.

e Rajat Verma presented the CSEP Working
Paper, 'Compensating for the Fiscal Loss
in India's Energy Transition' and was also a
discussant for a research paper in the Vietnam
Symposium on Climate Transition-2023, held on
December 14-15, 2023.
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Fiscal Avenues for Managing the Revenue Loss
from Energy Transition in India

May 9, 2023, CSEP Auditorium

The discussion focused on exploring institutional
mechanisms and fiscal alternatives for central
and state governments in India to meet the future
revenue loss due to the transition away from
fossil fuels. Key considerations included issues
surrounding cooperative federalism, the role of the
Finance Commission, centrally sponsored schemes
etc. Various experts from think tanks participated in
this event.

Compensating for Fiscal Loss in India's Energy
Transition

July 25, 2023, CSEP Auditorium

e The discussion engaged former policymaker
and CSEP Distinguished Fellow Montek Singh
Ahluwalia and experts from leading think tanks
in India such as NIPFP, CBGA, and Prayas.
The discussion provided a comprehensive
understanding of the fiscal challenges and
compensatory options available to India as
it proceeds towards its net zero target. It
addressed issues on managing the fiscal
challenges and identifying alternative sources,
conventional and non-conventional, of revenue
generation and required changes in their
associated institutional frameworks for both the
union and state governments in India to bridge
their potential fiscal loss.
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Montek Singh Ahluwalia
Distinguished Fellow

Climate change remained high on the global agenda
in 2023, but had to compete for attention on a much
crowded stage with the COVID-19 pandemic and
its after effects, uncertainty about global prospects,
especially for emerging market economies, the
persistence of the Russia-Ukraine war, intensification
of tensions between the US and China, and most
recently by the Hamas terrorist attack on Israel and
the subsequent massive Israeli retaliation. It was an
environment in which the prospects for international
co-operation remained weak.

CSEP continued its work on climate change. The joint
papers by myself and Utkarsh Patel on a workable
strategy for India to manage climate change (CSEP
Working Paper #31) and on international climate
finance for all developing countries for mitigation
and adaptation (CSEP Working Paper #40) were
revised and published as chapters in the book
“Keys to Climate Action: How developing countries
could drive global success and local prosperity” by
the Brookings Institution (Washington DC). Several
op-ed articles were also published in newspapers
to disseminate CSEP’s work in this area, ranging
on topics from monetary policy in an era of climate
change to the role of nuclear power in India’s energy
transition.

| delivered the 6th Adrian Fernando Memorial Lecture
at the University of Oxford in June 2023 on how India
can achieve its target of net zero emissions by 2070,
while continuing on a path of high GDP growth and
inclusive development. An extended version of the
lecture, which elaborates on the strategy outlined
in an earlier paper on India, is being published by
CSEP as a working papetr. It provides a more detailed
statement of the sectoral targets that the national and
state governments could pursue over the medium

term, including a discussion of carbon pricing and
measures for an effective emissions trading scheme
soon to be implemented in India.

There has been progress in defining future directions
of work on quantifying the policy issues that arise in
planning an energy transition to a net zero emissions
economy. Utkarsh Patel and | engaged in discussions
with many organisations in India and elsewhere
working with energy systems and economic models,
such as the World Bank, WRI, Prayas Energy Group,
etc., to learn about different modelling approaches.

Utkarsh Patel visited the Potsdam Institute for Climate
Impact Research (PIK) in Germany to learn about
integrated assessment modelling for climate change
and to study PIK’s REMIND model and explore its
application for conducting studies on energy transition
pathways in the Indian context. CSEP is working
towards establishing a partnership with PIK to take
this association forward and strengthen its efforts in
climate change research on India and the region.

Over the past year, Utkarsh Patel has also completed
his fellowship at Yale University, presented our work
at Yale and the IEA, and spoken at several forums,
including most recently at COP28.

| have been serving as a member of the Governing
Council of the Tamil Nadu Climate Change Mission.
The Council advises the Government of Tamil Nadu
on its state level climate action plan. | have also been
appointed to the Advisory Council on Private Finance
for Climate Change set up by the Grantham Research
Institute at the London School of Economics. | was a
member of the Independent High Level Expert Group
on Climate Finance, which submitted its report to the
COP28 Presidency in November 2023.



ONGOING WORK

Renu Kohli and Kritima Bhapta are studying the
implications and potential mitigation strategies
for the EU's Carbon Border Adjustment
Mechanism (CBAM).

Understanding the Macro-consistency of the
Scale of Public Investment to address Climate
Change: This paper by Janak Raj focuses
on assessing (i) the consistency of projected
investment needs of climate finance with the
past trends and its macroeconomic framework;
(i) extent to which external capital finance can
be absorbed with its external account balance;
and (iii) optimum mix of domestic and external
climate finance to ensure macro-consistency.

Climate Financing Requirements of Key
Emerging Economies - An Assessment: The
study by Janak Raj focuses on estimating the
additional climate finance requirements of nine
emerging economies within the G20 grouping
following the bottom-up approach.

Rajat Verma and Joydeep Ghosh (with Sanjna
Agarwal providing research assistance) are
building the CSEP-CGE (Computable General
Equilibrium) model for India using the in-
built ESAM (Environmentally extended Social
Accounting Matrix) for examining the impact of
the Carbon Border Adjusted Mechanism (CBAM)
on India and how India could respond to this
policy. This study will examine the following:

o Impact of the proposed CBAM on India’s
exports, growth and income distribution

o Impact of proposed domestic carbon taxes on
India’s trade, growth, and income distribution

Laveesh Bhandari and Rajat Verma are
investigating the possibility of a carbon pricing
framework for India to ensure fiscal stability and
environmental sustainability. Shifali Goyal is
providing research assistance. This will require
delving into the issues relating to the design
and implementation of market-based emissions
mitigation strategies for India.

Utkarsh Patel is undertaking studies on climate
change mitigation in India/South Asia using the
REMIND integrated assessment model.
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ADVISORY COUNCIL: CLIMATE CHANGE

e Ajay Chhiber, Distinguished Visiting
Scholar, Institute for International
Economic Policy, George Washington
University

e Mekala Krishnan, Partner, McKinsey
Global Institute

e Shyam Saran, Former Foreign Secretary
of India and Former Prime Minister’s
Special Envoy for Climate Change

e Paul Simons, Senior Fellow, Jackson
Institute of Global Affairs, Yale University

e Vinod Thomas, Visiting Professor,
National University of Singapore and
Distinguished Fellow, Asian Institute of
Management

e Pronab Sen, Former Chairperson,
National Statistical Commission of India

e Bishwanath Goldar, Former professor,
Institute of Economic Growth

e M. Govinda Rao, Member of 14th
Finance Commission, Councillor,
Takshashila Institution, Bengaluru &
Former Director, National Institute of
Public Finance and Policy

o Lekha Chakraborty, Professor, National
Institute of Public Finance and Policy

e Vikram Singh Mehta, Chairman and
Distinguished Fellow, CSEP

e Rakesh Mohan, President Emeritus and
Distinguished Fellow, CSEP

o Montek Singh Ahluwalia, Distinguished
Fellow, CSEP

e Laveesh Bhandari, President and Senior
Fellow, CSEP



MINERALS AND MINING

Expanding a vibrant non-fuel mining sector is necessary for providing essential
raw materials for manufacturing industries and employment opportunities
across India’s economy while adding fiscal gains for state governments. This
work programme seeks to impact government policies that enable sustainable
growth of an internationally competitive and financially viable non-fuel mining
sector in alignment with the welfare of affected communities, environmental
protection, and climate change mitigation objectives.
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WORKIN 2023

The Working Paper Assessing the Criticality of Minerals for India 2023 by Per
Rajesh Chadha, Ganesh Sivamani and Karthik Bansal extends the earlier ofMine;g;;orlndia
assessment of 23 minerals for India by assessing the criticality levels of 43

select minerals for India based on their economic importance and supply risks,
which are determined through the evaluation of specific indicators. The authors
emphasise that India needs to develop a national strategy to ensure resilient
critical minerals supply chains and re-evaluate the criticality of minerals to
guide a clear strategy and roadmap.
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CSEP hosted a seminar titled ldentifying and Securing India’s Critical Mineral Needs for the Net-Zero
Transition on July 12, 2023. The distinguished speakers at this event shared their thoughts on the pressing
need for critical minerals to meet India’s net zero ambitions, the assessment of critical minerals for India,
and strategies that can be employed to ensure resilient access to these minerals. The keynote address at
the session was provided by Suman Bery, Vice Chairperson, NITlI Aayog. The event was chaired by Rakesh
Mohan, President Emeritus and Distinguished Fellow, CSEP. Ranjan Mathai, former Foreign Secretary;
Veena Kumari Dermal, Joint Secretary, Ministry of Mines and; Pankaj Satija, Managing Director, Tata Steel
Mining were panelists. CSEP Research Associate Ganesh Sivamani and Research Analyst Karthik Bansal
presented their work on critical minerals.
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https://csep.org/event/identifying-and-securing-indias-critical-mineral-needs-for-the-net-zero-transition/
https://csep.org/event/identifying-and-securing-indias-critical-mineral-needs-for-the-net-zero-transition/
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India has a vast mineral geological potential, and a large portion of it lies under
some of the least-developed and densely populated districts of the country.
In the Discussion Paper, Incentivising Non-Fuel Mineral Exploration in India
Rajesh Chadha, Ganesh Sivamani and Karthik Bansal provide an overview of
India’s historical, current, and proposed exploration policies, good international
practices, issues with the existing system, and recommendations for creating a
globally-competitive exploration regime.

Incentivising Non-Fuel Mineral
Exploration in India

Rajesh Chadha, Ganesh Sivamani and Karthik Bansal

Independence | Integrity | Impact

In the second edition of the CSEP Sustainable Mining Attractiveness Index
(CSEP-SMAI), Rajesh Chadha, Ishita Kapoor, Ganesh Sivamani and Karthik
Bansal expand their earlier evaluation of the mining sustainability of 24
districts of Jharkhand to 323 districts across India’s top 12 mining states. The
study results provide information for potential mining businesses and highlight
policy priorities for respective governments and administrations to improve
the attractiveness of districts for holistic and sustainable mining development.

& District-level Study of
Major Mining States in India

Ganesh Sivamani’s blog Projecting Critical Mineral
Needs for India’s Renewable Electricity Transition
presents the methodology and some of the pre-
liminary findings of the mining team on projecting
the critical mineral needs for India’s clean energy
transition.

In India, existing mine closure legislation lacks pro-
visions to adequately address the socio-economic
and cultural aspects, highlighting the need for an
improved policy paradigm. Tanima Pal explores this
in the blog Policy Analysis: Mine Closure in India.

S 3 i e NS
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Eeransny of critical minerals

In the third episode of Mining Matters—Underlining
the Critical Role of Critical Minerals Ganesh

Rajesh Chadha and Ganesh Sivamani co-authored

Sivamani speaks with Ranjan Mathai, former
Foreign Secretary of India, about what India must
do to secure its domestic and international supply
chains of ‘critical minerals’.

a Think20 (T20 - an official Engagement Group of
the G20) Policy Brief titled Ensuring Sustainable
Supply of Critical Minerals for a Clean, Just and In-
clusive Energy Transition. It summarises the global
clean energy transition that involves large scale
deployment of a suite of renewable energy, energy
storage, and other new technologies.



https://csep.org/discussion-note/incentivising-non-fuel-mineral-exploration-in-india/
https://csep.org/working-paper/csep-sustainable-mining-attractiveness-index-smai/
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KEY EXTERNAL ENGAGEMENTS

The CSEP mining team had various interactions
with the Ministry of Mines (including the
Secretary, Additional Secretary, and Joint
Secretary) on issues pertaining to non-ferrous
metal recycling, exploration of minerals, and
critical minerals for India.

o The team contributed to the first-ever list
of Critical Minerals for India, which was
published by the Ministry in June 2023.

The miningteam wasrecognised as a Permanent
Invitee to the Central Geological Programming
Board (CGPB) in Committee Ill on Non-Ferrous
and Strategic Minerals and attended the 19th
CGPB Committee-lll meeting.

Ishita Kapoor presented the team’s work on the
CSEP Sustainable Mining Attractiveness Index
at the World Mining Congress 2023 (held in
Brisbane).

Ganesh Sivamani attended the 30th Annual
Short Course in Global Trade Analysis (held
in Purdue University), a training course in the
economics of global policy analysis using
computable general equilibrium models.

The mining team presented their work on
mining and climate modelling to the Chief
Economic Advisor, V. Anantha Nageswaran, and
NITI Aayog.

The mining team engaged with stakeholders in
the industry (through the mining value chain—
both domestic and international), industry
bodies, academia, CSOs, foreign missions, and
the media, including:

o Discussions with the United Nations
Environment Programme (UNEP) on critical
minerals strategies

o Rajesh Chadha spoke about critical minerals
on a podcast hosted by the Institute of
South Asian Studies, National University of
Singapore

o Collaborating with other CSOs on a
whitepaper on critical minerals for India’s
low-carbon technology needs

The mining team visited Hindustan Zinc
Limited’s mines near Udaipur to learn about
their mining and processing operations and
their engagements with local communities.
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e Karthik Bansal and Tanima Pal were panellists

at the roundtable on 'Business, Mining, and
Sustainability Workshop', hosted by National
Law University Delhi.

Karthik Bansal and Tanima Pal attended a group
consultation on ESG in the Solar sector, hosted
by UNDP and dss+.

ONGOING WORK

e The mining team is working on a comprehensive

book on Mining in India with invited authors,
which aims to enable India to build an
internationally competitive and financially viable
non-fuel minerals and mining sector by 2050,
accounting for the welfare of mining-affected
communities and environmental externalities.

CSEP’s work on India’s critical minerals needs
will continue in 2024, including studies on
demand projections, developing resilient supply
chains, and creating sustainable mining value
chains in India.

The mining team is also embarking on a deep-
dive study into the copper sector in India.

ADVISORY COUNCIL: MINERALS AND MINING

e Arun Kumar, Former Secretary, Ministry of
Mines

e Ranjan Mathai, Former Foreign Secretary

e Ajit Ranade, Vice Chancellor, Gokhale
Institute of Politics and Economics

o Nik Senapati, President, Australia India
Business Council, Queensland

e Rajiv Shekhar, Professor, [IT-Kanpur and
Former Professor and Director, IIT (ISM),
Dhanbad

e Yashika Singh, Former Lead (Economics,
Strategy and Corporate Relations), Rio Tinto

e Vikram Singh Mehta, Chairman and
Distinguished Fellow, CSEP

e Rakesh Mohan, President Emeritus and
Distinguished Fellow, CSEP

e Laveesh Bhandari, President and Senior
Fellow, CSEP
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CSEP has continued to build on our ongoing substantive work on
electricity, energy transition, coal, natural gas, and renewables and
continued deep analysis on the fuel mix that simultaneously meets energy
demand growth while addressing the environmental and social.contract.
The energy sector is the dominant sector fbr'greenhopse gas emissions
globally, and CSEP scholars have continued their work examining'the‘
multifaceted aspects of India’s.energy future, with a focus on the power - . : . it
sector, the largest and most important aspect of the ene'r'gy miindiabin s o e gl e
particular, our focus has been on‘crade-éffs between alternatives 's'pann'ing" I i R '
dimensions of energy security, economig:s‘, equity, ah’d,th‘e environment. ezt I s
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Breaking Down the Gap

WORKIN 2023 "

CSEP conducted twin studies on the financial gaps in DisComs. The Impact S iEs s e
Paper Breaking Down the Gap in DisCom Finances: Explaining the Causes
of Missing Money by Rajasekhar Devaguptapu and Rahul Tongia analyses
DisCom finances using a long time series that aims to examine the operational
losses of DisComs and the causes; how much of the gap between costs and
revenues is apportionable to different stakeholders; how the operational
losses link to the DisCom balance sheets and; the steps needed to fix the
financial health of the DisComs.

In the second study titled, Getting India’s Electricity Prices “Right”: It's More
Than Just Violations of the 20% Cross-Subsidy Limit, Nikhil Tyagi and Rahul
Tongia examine the equilibrium of retail pricing, beginning with the question
of whether prices are in compliance with the Electricity Act 2003 enshrined in
. _ the National Tariff Policy, which states that cross-subsidies should be limited
OIS EiEcTaiC to £20% of costs. It also examines if there is any gap between costs versus
peioes RIGHT S revenues, both ex-ante (when regulators set tariffs) and ex-post (based on the
£ —ri actual cash-basis realisations), and the causes of gaps between costs and
revenues (if any).

GETTING

This work has deep impacts for India’s energy future and climate change
ambitions because DisComs are considered the weakest link in the chain.
While efficiency improvements, including AT&C losses, are important, studies
showed that, for about half the DisComs, the only mechanism for financial
viability would involve raising consumer prices. As part of the studies, CSEP
scholars held a large number of public and by-invite events and briefed policy
and regulatory leadership at both the central and state levels.

—
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The two papers were launched on June 14, 2023. The session was chaired by Suman Bery, Vice
Chairperson, NITI Aayog with a special address by Alok Kumar, Secretary, Ministry of Power, Government
of India. The launch of the papers was followed by a panel discussion between Montek Singh Ahluwalia,
Distinguished Fellow, CSEP; P.K. Pujari, Chairperson, Central Electricity Regulatory Commission (CERC);
Ann Josey, Fellow, Prayas (Energy Group); Rajasekhar Devaguptapu, Fellow, CSEP and; Nikhil Tyagi,
Research Associate, CSEP. Rahul Tongia moderated the discussion.
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Properly Definir
“Green Electricity" is Key to

Rahul Tongia’s paper, Properly Defining “Green Electricity” is Key to India’s | iniseroader Energy ansition
Broader Energy Transition, focused on defining and measuring “greenness”
of electricity, an important question given that most renewable energy today
is intermittent and without storage. The work shows a conflict between Indian
norms, e.g., for Green Hydrogen, which allow averaging of emissions under
a Consequential Emissions accounting framework via “banking”, and global
norms.

2 CSIP

Nikhil Tyagi and Rahul Tongia studied the operations and finances of
AR Jharkhand’s major distribution company, JBVNL, in the paper Viability of
ELECTRICITY DISTRIBUTION: Jharkhand’s Electricity Distribution: Distorted by Legacy and Consumer
Profile. They found that the state is unique in how the dominant utility does
not have a significant number of large commercial or industrial users because
they are with other utilities. This artefact, unique to Jharkhand, means that
there are insufficient paying customers to cross-subsidise residential (and
agricultural) users. In addition to quantifying the problem, they suggest a
number of regulatory or structural changes that will be required to improve the
equilibrium across diverse consumers and the utilities.

NIKHIL TYAGI AND RAHUL TONGIA
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Building on CSEP’s carbontracker.in, a real-time portal for supply mix to meet
demand, Rahul Tongia and Aarushi Dave studied the grid at a 5-minute
resolution to understand how different fuel mixes interplay to meet demand
using actual 2019 data. Their study, Understanding Time-of-Day and Seasonal
Variations in Supply and Demand for Electricity in India found that adding
renewable energy increases stress on the rest of the system both for balancing
as well as ramping requirements. They also showed that annual aggregates
and average data are highly misleading because of time-of-day and seasonal
variations, and national policy should reflect the entire time series of grid
conditions, including so-called outlier events.

Understanding Time-of-Day
and Seasonal Variationsin |
Supply and Demand for
Electricity inIndia
2019 Analysis Using High Temporal Resolution Data

gsln Laveesh Bhandari and Aasheerwad Dwivedi’s Working Paper On India’s

Electricity Consumption studies growth in electricity consumption, the key
s factors affecting it, and its link with economic activity. The paper analyses
: ;’;:,'::';; the major characteristics of India’s power sector, and the historical trends of
N crsumption power consumption and economic growth, by tracing the changes over the
years. The study also briefly discusses the key factors that have impacted
consumption measures, including captive power, deficits, enhanced efficiency,
etc. It also discusses the historical role of the manufacturing sector, the growing
importance of the agriculture and household sectors, and the introduction
of new and more energy-efficient technologies (such as the LED bulb), in

determining power-sector outcomes.
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The Working Paper Compensating for the Fiscal Loss in India’s Energy
Transition by Laveesh Bhandari, Rajat Verma and Dhruva Teja Nandipati
explores the dynamics of tax revenues and the fiscal implications of India’s
transition. It examines the institutional challenges related to enhancing existing
tax systems and considers the viability of implementing a carbon tax as an
alternative revenue source to replace fossil fuel taxes. The study argues for
the need to consider multiple factors, including efficiency, equity, sustainability,
institutional considerations, and the possibility of reducing expenditures on
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Compensating for
the Fiscal Loss in
India’s Energy
Transition

Laveesh Bhandari
Rajat Verma
Dhruva Teja Nandipati

non-essential goods.
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Structural Reforms

to Improve Regulation
of Indian Electricity
Distribution Companies

Daljt Singh

Daljit Singh’s Working Paper Structural Reforms to Improve Regulation of
Indian Electricity Distribution Companies examines the regulatory framework
of the Indian power sector, which is often criticised for contributing to the
financial strain of electricity distribution companies. This paper delves into the
structural reasons behind the issues in the current regulatory framework and
addresses questions such as: Does the ownership structure of the distribution
company influence the effectiveness of regulation? Are incentives aligned
within the institutional and organisational structure to encourage good financial
performance by distribution companies? What changes could enhance the
organisational structure or governance of distribution companies to enable
more effective regulation?

The paper finds that regulation is more effective with privately-owned
distribution companies. Their hard budget constraints create inherent
incentives for better financial and operational performance. This claim is
supported by experience in India and other developing countries where private
utilities tend to perform better and regulation is more effective. The paper
recommends that therefore, the government should prioritise privatisation of
distribution companies.

Marty Schwarz and Rahul Tongia’s article Historical Wind Power in Karnataka Differs from Predictive
Models: A Granular Analysis of Performance Across Climatology, Technology, and Location, published in

Science Direct, uses multi-year high-resolution data from all the wind farms across Karnataka to examine
the impacts of technology improvements, location, and climate on wind output. They find that while newer
turbines give a higher output, most of the increased output for Karnataka comes during the monsoon
season. They also found diminishing value to turbine locational diversity for reducing output variability
(smoothening output), a finding that will have significant impacts on grid planning.


https://csep.org/working-paper/compensating-for-the-fiscal-loss-in-indias-energy-transition/
https://csep.org/working-paper/compensating-for-the-fiscal-loss-in-indias-energy-transition/
https://csep.org/working-paper/structural-reforms-to-improve-regulation-of-indian-electricity-distribution-companies/
https://csep.org/working-paper/structural-reforms-to-improve-regulation-of-indian-electricity-distribution-companies/
https://csep.org/Journals/historical-wind-power-in-karnataka-differs-from-predictive-models-a-granular-analysis-of-performance-across-climatology-technology-and-location/
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KEY EXTERNAL ENGAGEMENTS

Rahul Tongia made a presentation on 'Energy,
Mobility, and Industrial Transitions: Macro Energy
System Research' at the US-India High Level
Science Collaboration Workshop Towards Net-
Zero Carbon, Climate Resilient Transitions from
Farms to Cities to National Scales: Learnings
Across India and USA, organised by Princeton
University, Government of India Department of
Science and Technology, and ICLEI-South Asia
in New Delhi in January, 2023.

Rahul Tongia was moderator and held a
masterclass at the 9th India Smart Utility Week
(ISUW) 2023, New Delhi, organised by ISGF with
support from the Ministry of Power in February,
2023.

Rahul Tongia was moderator and/or Plenary/
Keynote speaker at various sessions at the 23rd
Regulators and Policymakers Retreat, organised
by IPPAI in Belgaum in April, 2023.

Rajasekhar Devaguptapu made a presentation
on 'Electricity Sector Reforms - India Case Study'
at the Meeting of Energy Regulators Regional
Association (ERRA) with the Government of
Uzbekistan in April, 2023.

Rahul Tongia made a presentation on India’s
Energy Transition and DisCom Finances at the
International Energy Agency (IEA), Paris in June,
2023.

Rahul Tongia was the lead discussant at the
Strategic Reflection Workshop on Climate
Finance, organised by the Shakti Sustainable
Energy Foundation and cKinetics in July, 2023.

Rahul Tongia presented on India’s energy
security at NBR’s July 2023 Conference on Asia
Clean EDGE, in Washington DC. This was paired
with a talk at NBR’s event on the Special Study on
Revenge of Energy Security: Reconciling Asia’s
Economic Security with Climate Ambitions.

Rahul Tongia was Chair and moderator at the
plenary session ‘Rise of the "Prosumer" and

Prosumer Engagement Strategies for Net Zero
Power Systems’ at the Distribution Utility Meet
DUM 2023, Kochi, Kerala, organised by the India
Smart Grid Forum and KSEB in November 2023.

Rahul Tongia was invited to the Roundtable on
Expert Inputs for COP28 — Discussion with the
Minister for Environment, Forests, and Climate
Change, Government of India, organised by
MoEFCC in November, 2023.

Rahul Tongia, Sharath Rao, Nikhil Tyagi and
Rajasekhar Devaguptapu submitted formal
comments on proposed or draft regulations
to the Ministry of Power, Central Electricity
Authority, Rajasthan Energy Department and
Karnataka Electricity Regulatory Commission.

Over the course of 2023, Rajasekhar
Devaguptapu made various presentations on
DisCom finances and electricity at the National
Power Training Institute and TERI School of
Advanced Studies.

Over the year, the Ministry of Power (MoP)
has been proposing changes to the Electricity
Rules to improve the functioning of the power
sector and prepare it for the future. Ashwini
Chitnis and Daljit Singh submitted comments
on the proposed changes. They suggested
ways to improve the governance and efficacy
of the proposed measures regarding subsidy
accounting and payment, and raised concerns
about the legal validity of the proposed
framework for financial sustainability and how it
would affect the autonomy of regulators. They
also raised concerns about some of the other
proposed changes and suggested refinements.

Ashwini Chitnis and Daljit Singh responded
to a solicitation for comments by the Central
Electricity Regulatory Commission (CERC) on
theirapproach paper for modifying the terms and
conditions for tariff regulations and identified
shortcomings of the changes proposed by the
CERC staff.



ONGOING WORK
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Our ongoing work focuses on diverse threads of e A Review of Franchisees in the Electricity

the so-termed energy trilemma, which focuses
on energy’s intersections and trade-offs across
energy's security, economics, and sustainability. In
addition to system resource adequacy, a common
thread across our work is to examine these issues
with deep granularity, across diverse locations,
user groups, and times of day (important for a time-
varying resource like electricity). Our work also
aligns techno-economic analysis with regulatory
and institutional analysis focusing on what
improvements are needed, on both dimensions,
to enable the energy transition in an equitable and
cost-effective manner.

e Researchers in CSEP's Energy vertical are
undertaking data-driven research to delve into
the critical aspects of the intersections of energy,
electric mobility, battery energy storage, and climate
change. Ongoing analyses are already giving some
interesting insights into these interlinkages.

e Rajasekhar Devaguptapu is leading several
strands of work on DisComs, including new policy
instruments to bring them towards viability. He
is also examining power purchase agreements
(PPAs) in detail, important because procurement
of power is three-quarters of DisCom costs. Key
questions include how might PPAs co-exist with
market mechanisms for power procurement, and
which stakeholder is (or should be) bearing how
much risk in a world with greater uncertainty and
higher penetration of renewable energy.

e Rahul Tongia, Sharath Rao, Shyamasis Das,
Divya Jain, and Rohit Vijay are leading various
studies examining India’s electricity grid of the
future focusing on issues like resource adequacy,
time-of-day uncertainty, and new technologies
(including electric vehicles, rooftop solar, storage,
green hydrogen, and smart meters). These are
quantitative studies that also integrate issues of
regulation and market frameworks. These studies
are also expanding sub-national analysis.

e Daljit Singh and Ashwini Chitnis are working on
two papers on the privatisation of distribution
companies—one on the experience with the
privatisation of electricity distribution in Delhi and
the other on the experience with the privatisation
of electricity distribution in Odisha.

Distribution Sector: The paper by Ashwini
Chitnis provides a broad overview of the current
operational and financial performance of eight
electricity distribution franchisees in three
different states. It highlights the challenges faced
by them, while also identifying the regulatory and
governance issues that arise in their appointment
and operation. It also analyses fourteen failed
franchisees to understand the reasons for their
failure and identifies a few common policy
lessons that emerge from these experiences.

International  Experience  with  Distribution
Ownership Options in Developing Countries:
Saumya Vaishnava’s paper analyses the
performance of the electricity distribution
sector in developing countries under different
ownership options. It delves into the experiences
of eight countries, four in Africa and two each
in Latin America and Asia, with the objective of
understanding the performance under different
ownership options, and extracting lessons, if any,
for India.

Multiple scholars (Rahul Tongia, Sharath Rao,
Shyamasis Das, Divya Jain, and Rohit Vijay)
are examining how to “greenly” meet electricity
demand, and re-examining the entire concepts of
“green power”—from issues of norms, definitions
to pricing. A subset of this work examines what
are the limitations and improvements to “Round
the Clock” power.

Rahul Tongia and Utkarsh Patel are studying
the realities of Green Hydrogen, which builds on
issues of definitions of “green energy”. In addition
to examining the greenness of Green Hydrogen,
they are examining the techno-economics of
green hydrogen with granular input (electricity)
modelling, and are working to standardise carbon
abatement costs across fuels and technologies.

Rahul Tongia and Rohit Vijay are working on
enhanced grid modelling for India to examine
high-renewable energy futures for issues of
costs, security, and risks. An important facet
of this work is the integration of uncertainty,
spanning both demand and supply, with time-of-
day granularity. This is an extension of prior work
on modelling India’s grid in 2030.
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| FOREIGN POLICY AND SECURITY

The Foreign Policy and Security vertical conducts policy-relevant research on India’s
role in a changing regional and global order. We assess how geopolitical competition
shapes international cooperation and conflict in different sectors and geographies. Our
work identifies strategies for India to overcome obstacles and explore opportunities
on 1) South Asia: focus on regional connectivity, infrastructure and relations with India’s
land and maritime neighbours; 2) China’s rise: focus on geoeconomic implications for
India’s regional interests; 3) Climate: focus on international institutions and partnerships
for green transition, including on finance and critical minerals; 4) Global South: focus on
India’s development partnerships and South-South cooperation, especially with Africa.

= -




WORKIN 2023

The Bay of Bengal, located at the fulcrum of the Indo-Pacific, is increasingly
acting as a divider between land and maritime neighbours like India, Sri Lanka,
Bangladesh, Thailand, and Indonesia. With competing connectivity initiatives,
concerns about conflict over natural resources, securitisation of sea lines, and
environmental sustainability are growing. This risks depleting the Bay of Bengal
regional commons and reducing stability and welfare. The Report Connectivity
and Cooperation in the Bay of Bengal Region, edited by Constantino Xavier
and Amitendu Palit, addresses nine areas of growing interdependence in
the Bay of Bengal region and proposes solutions to reduce the connectivity-
cooperation gap. The chapters review the opportunities and risks of rising
connectivity and recommend policies to address them cooperatively. The
contributing experts located in and around the region suggest collaborative
ways to leverage geography (supply chains, trade corridors and sub-regional
connectivity), build new infrastructure (railways, transhipment hubs and mutual
standards) and manage the commons (maritime security, complex emergencies
and sustainable fishing).

—

Centre for
Social and
Economic
Progrgss
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Connectivity and
Cooperation in the
Bay of Bengal Region

On February 24, 2023, CSEP hosted an event to launch the report. The panel of experts discussed the

report’s key findings and the role that India, its regional partners and other multilateral stakeholders such
as The World Bank and UNESCAP can play to close the connectivity-cooperation gap. Mandakini Kaul,
Regional Coordinator for South Asia Regional Integration and Engagement, The World Bank Raja Mohan,
Senior Fellow, Asia Society Policy Institute; Amitendu Palit, Senior Research Fellow and Research Lead
(Trade and Economics), Institute of South Asian Studies, National University of Singapore; Mikiko Tanaka,
Director and Head, United Nations Economic and Social Commission for Asia and the Pacific (UN ESCAP)
Subregional Office for South and South-West Asia and; Constantino Xavier were speakers at the event.

The discussion was moderated by Riya Sinha.


https://csep.org/reports/connectivity-and-cooperation-in-the-bay-of-bengal-region/
https://csep.org/reports/connectivity-and-cooperation-in-the-bay-of-bengal-region/
https://csep.org/event/connectivity-and-cooperation-in-the-bay-of-bengal-region/
https://csep.org/event/connectivity-and-cooperation-in-the-bay-of-bengal-region/
https://csep.org/event/connectivity-and-cooperation-in-the-bay-of-bengal-region/
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China has rapidly deepened and diversified its relations with India and its
neighbouring countries, gaining political, diplomatic, and security influence. It
is also influencing domestic processes in South Asian democracies, shaping HOW
public opinion and policy-making. The Report How China Engages South Asia: CHINA ENGAGES
Themes, Partners and Tools, edited by Constantino Xavier and Jabin Jacob, m;gtﬂ;::n?j;ﬁ;m
assesses China's growing influence beyond trade and economic ties with India

and its neighbours, based on eight case studies from Bangladesh, Nepal, India,
and Sri Lanka. It examines China's growing role in education, public diplomacy,
technology, social media, civil society, party politics, religion, and governance.
The report is among the first systematic case studies, and evidence-based
analyses of China's new methods and strategies of engagement with South Asia.

Thisreportwaslaunched atawebinaron June15,2023. The discussion focused
on the geopolitical implications of China’s growing influence in the region,
the differing threat perceptions from India and its neighbours, and the policy
relevance of further research on China’s expanding footprint. The webinar
began with a fireside chat between Shivshankar Menon and Constantino
Xavier. This was followed by a panel discussion with Niva Yau, Non-Resident
Fellow with the China Global Hub, Atlantic Council; Mareike Ohlberg, Senior
Fellow, Indo-Pacific Program, German Marshall Fund (GMF) and; Selina Ho,
Assistant Professor, International Affairs, and Co-Director of the Centre on Asia
and Globalisation, Lee Kuan Yew School of Public Policy, National University of
Singapore. The discussion was moderated by Jabin Jacob.

Constantino Xavier

Jabin T Jacob



https://csep.org/reports/how-china-engages-south-asia-themes-partners-and-tools/
https://csep.org/reports/how-china-engages-south-asia-themes-partners-and-tools/
https://csep.org/event/chinas-engagements-in-south-asia-themes-partners-and-tools/
https://csep.org/event/chinas-engagements-in-south-asia-themes-partners-and-tools/
https://csep.org/event/chinas-engagements-in-south-asia-themes-partners-and-tools/
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India's climate diplomacy is adapting to a competitive geopolitical context,
focusing on negotiating its low-carbon transition and accelerating climate action.

ocrosen 2023

India has responded by proactively joining and creating new mechanisms to TRACKS
negotiate its low-carbon transition and accelerate climate action. The report T o=
offers research-based, actionable foreign policy options to accelerate India's TRANSITION

green transition and help it achieve its 2030 commitments and 2070 net zero
target. The Report Tracks to Transition: India’s Global Climate Strateqy, edited
by Constantino Xavier and Karthik Nachiappan, examines how this policy
diversification and innovation is opening up new opportunities and challenges,
especially the need for a comprehensive strategy to balance multiple and
often also overlapping international tracks towards a low-carbon transition. It
maps both what has been done in the past as well as the avenues towards
a comprehensive climate strategy built on greater policy coordination and
expanded state capacity for India to engage externally.

‘CSEP

REPORT LAUNCH
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The report was launched at the India Habitat Centre on October 19, 2023. Ajay Mathur, Director General,
International Solar Alliance (ISA) gave the opening remarks. This was followed by a panel discussion with
Shyam Saran, former Foreign Secretary of India and former Prime Minister’s Special Envoy for Climate
Change; Navroz Dubash, Professor, Centre for Policy Research; Dhanasree Jayaram, Assistant Professor,
Department of Geopolitics and International Relations, Manipal University and; Adriana Abdenur, Special
Advisor in the Presidency of the Republic of Brazil. Constantino Xavier moderated the session.



https://csep.org/reports/tracks-to-transition-indias-global-climate-strategy/
https://csep.org/event/tracks-to-transition-indias-global-climate-strategy/
https://csep.org/event/tracks-to-transition-indias-global-climate-strategy/
https://csep.org/event/tracks-to-transition-indias-global-climate-strategy/
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The webinar India’s Global Climate Strategy and COP28 on November 21, 2023 was also based on
chapter contributions to Tracks to Transition: India’s Global Climate Strategy. This webinar featured India-

centric discussions around the emerging and critical frameworks of the International Solar Alliance (ISA),
triangular climate cooperation where India can act as a bridge between the Global North and South,
and bilateral climate engagements with the European Union (EU). The speakers at the event included
Vyoma Jha, Senior Advocate, Natural Resources Defense Council (NRDC); Axel Nordenstam, Doctoral
student, International Relations, Department of Economic History and International Relations, Stockholm
University; and Pooja Ramamurthi, Associate Fellow, CSEP. The discussion was moderated by Anindita
Sinh, Research Analyst, CSEP.

In the blog How India Budgets to Become a Leading Power, Constantino Xavier and Riya Sinha discuss
the budgetary limitations of the Ministry of External Affairs (MEA). They argue that the MEA requires a
significant investment in its capacity to pursue Indian interests to become a leading power and pursue its
strategies for an increasingly uncertain, competitive and complex international arena.



https://csep.org/blog/how-india-budgets-to-become-a-leading-power/
https://csep.org/event/indias-global-climate-strategy-and-cop28/
https://csep.org/reports/tracks-to-transition-indias-global-climate-strategy/
https://csep.org/event/indias-global-climate-strategy-and-cop28/
https://csep.org/event/indias-global-climate-strategy-and-cop28/

TIFFIN TALKS

The Foreign Policy and Security Tiffin Talks feature scholars presenting their evidence-based
research to peers and practitioners. This series of closed-door seminars seeks to facilitate dialogue

between researchers and policymakers.
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This series is co-hosted by Shivshankar Menon, Distinguished Fellow, CSEP, and Constantino Xavier,
Fellow, CSEP. Participants in these seminars include representatives from different ministries, the
Indian military, scholars from leading think tanks and universities from India and abroad.

Nationalism, Great Power and Conflict in South

India’s Infrastructure Connectivity with the Bay

Asia: Held on March 23, 2023, this edition of the
Foreign Policy and Security Tiffin Talk series hosted
Manjari Chatterjee Miller, Senior Fellow for India,
Pakistan and South Asia, Council on Foreign
Relations (CFR) and faculty at Boston University. She
discussed her book project to understand the long
chain of conflict that shaped modern South Asia.
The discussants were Shivshankar Menon; Rajesh
Rajagopalan, Professor, Centre for International
Politics, Organization and Disarmament, School of
International Studies, Jawaharlal Nehru University;
and Jayashree Vivekananda, Associate Professor,
Department of International Relations, South Asian
University.

of Bengal Region: Centred on the findings of the
CSEP report 'Connectivity and Cooperation in the
Bay of Bengal Region' (eds. Constantino Xavier
and Amitendu Palit), the discussion featured
welcome remarks from Rakesh Mohan, President
Emeritus, CSEP and opening remarks from Suman
Bery, Vice-Chairman, NITI Aayog. The discussants
included Dammu Ravi, Secretary (Economic
Relations), Ministry of External Affairs; Aditya
Mishra, Chairman, Land Ports Authority of India;
Sanjeev Ranjan, Chairman, National Shipping
Board, Ministry of Shipping and Inland Waterways;
Jayant Singh, Vice-Chairman, Inland Waterways
Authority of India; Mandakini Kaul, Regional
Coordinator for South Asia Regional Integration
and Engagement, The World Bank; and Bharat
Joshi, CEO, J Curve Ventures. The seminar was
moderated by Riya Sinha, Associate Fellow, CSEP.



https://csep.org/event/tiffin-talk-nationalism-great-power-and-conflict-in-south-asia/
https://csep.org/event/tiffin-talk-nationalism-great-power-and-conflict-in-south-asia/
https://csep.org/event/indias-infrastructure-connectivity-with-the-bay-of-bengal-region/
https://csep.org/event/indias-infrastructure-connectivity-with-the-bay-of-bengal-region/
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The “New” and “Old” in Xi Jinping as a Chinese

China in South Asia: Implications for India and

Leader: On May 18, 2023, the Foreign Policy
and Security Tiffin Talk hosted Joseph Torigian,
Assistant Professor, School of International Service,
American University. The discussion focused
on the nature of power and ideology in Chinese
politics and foreign policy historically, their roles
in characterising the leadership of the current
Chinese President Xi Jinping, and implications of
China’s domestic politics and leadership for the
future of India-China relations. The lead discussants
were Shivshankar Menon and Jayadeva Ranade,
Member, National Security Advisory Board

(NSAB) and former Additional Secretary, Cabinet
Secretariat, Government of India. The discussion
was moderated by Riya Sinha.

Future Research Paths: This edition of the Foreign
Policy and Security Tiffin Talk held on June 16,
2023 focused on the key findings of the CSEP
edited report 'How China Engages South Asia:
Themes, Partners and Tools' (eds. Constantino
Xavier and Jabin T. Jacob). The seminar discussed
China’s increasing influence in South Asia and
how its social, political, and economic activities
affect India’s interests. The lead discussants
were Shivshankar Menon, Constantino Xavier
and Jabin T. Jacob. The participants included
former and current officials from the government,
including from the Ministry of External Affairs, the
G20 Secretariat and scholars from think tanks and
universities in India.

Declassification? What is Declassification? Enabling

India_and Global Climate Cooperation: On July 27,

the Study of India’s Military History: The discussion
held on July 6, 2023 hosted Anit Mukherjee,
Non-Resident Fellow, CSEP, who examined the
importance of studying India’s military history and
the instrumental utility behind it to derive lessons
and inform policymaking. The discussants at the
seminar included Arvind Gupta, Director of the
Vivekananda Foundation and former Deputy
National Security Advisor, and Squadron Leader
Rana Chhina, Director of the Centre for Military
History and Conflict Research, United Service
Institution of India.

2023, the Foreign Policy and Security Tiffin Talk
series centred around India and Global Climate
Cooperation with insights from Constantino Xavier
and Karthik Nachiappan, Fellow, Institute of South
Asian Studies, National University of Singapore,
and Non-Resident Fellow, CSEP. The discussion
focused on the proliferation of climate cooperation
frameworks post-COP21, ranging from multilateral,
bilateral to minilateral, and the changing nature of
India’s engagements with these frameworks. The
presenters were Jhalak Agarwal, Council on Energy,
Environment and Water; Medha Prasanna and

Peter Jarka-Sellers, Observer Research Foundation
America; Pooja Ramamurthi, CSEP and Vyoma Jha,
Natural Resources Defense Council.



https://csep.org/event/the-new-and-old-in-xi-jinping-as-a-chinese-leader/
https://csep.org/event/the-new-and-old-in-xi-jinping-as-a-chinese-leader/
https://csep.org/event/china-in-south-asia-implications-for-india-and-future-research-paths/
https://csep.org/event/china-in-south-asia-implications-for-india-and-future-research-paths/
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https://csep.org/event/india-and-global-climate-cooperation/

India’s Role in South-South and Triangular Climate
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Cooperation Frameworks in India’s Climate

Cooperation: For this discussion on October 20,
2023, CSEP hosted Sanjeev Varshney, Head,
International Cooperation, Department of Science
and Technology, Government of India; Sebastian
Haug, Senior Researcher, German Institute
of Development and Sustainability; and Veda
Vaidyanathan, Associate, Harvard University Asia
Centre and Visiting Associate Fellow, Institute
of Chinese Studies, New Delhi. The discussion
explored alternate paradigms of cooperation
beyond the North-South engagements that

currently dominate climate negotiations.

The Counterinsurgent’s Dilemma: Explaining

Finance Strateqgy: Also on October 20, 2023, this
discussion hosted Anjali Viswamohanan, Director
(Policy), Asia Investors Group on Climate Change
(AIGCC); Dhruba Purkayastha, India Director,
Climate Policy Initiative (CPI) and Director, US-
India Clean Energy Finance; Nina Fenton, Head
of Regional Representation (South Asia), European
Investment Bank (EIB); and Rajat Nag, former
Managing Director-General, Asian Development
Bank (ADB) and Distinguished Fellow, Emerging
Markets Forum. The discussion focused on India’s
need for a robust climate finance strategy to
mobilise capital through a growing and increasingly
diverse range of international actors.

Well Connected Borders Promote Local Economic

Variation in Coethnic Recruitment for

Benefits: Contrasts Between India-Nepal and India-

Counterinsurgency: This seminar on November
1, 2023, hosted Dipin Kaur, Assistant Professor
of Political Science and International Relations,
Ashoka University. The discussion focused
on assessing how states decide the ethnic
composition of soldiers and security forces in
different types of conflicts. The discussants
included Shivshankar Menon and Sajid Shapoo,
PhD scholar, School of Public and International
Affairs, Princeton University. Participants of the
discussion included scholars from India’s leading
think tanks and universities and serving and retired
officials from the military.

Bangladesh: This edition of the Foreign Policy and
Security Tiffin Talk series held on December 7,
2023 hosted Visiting Senior Fellows, CSEP, Sanjay
Kathuria and T.G. Srinivasan. The speakers argued
that the impact of trade on poverty reduction is
faster in well-connected border districts. They
highlighted that spatial spillover of connectivity
was higher in the case of India-Nepal, India-Bhutan,
and it had limited impact on the India-Bangladesh
border.



https://csep.org/event/indias-role-in-south-south-and-triangular-climate-cooperation/
https://csep.org/event/indias-role-in-south-south-and-triangular-climate-cooperation/
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Shivshankar Menon
Distinguished Fellow

International affairs in 2023 lived up to the
foreboding portents of 2022. In addition to
the deleterious effects of the war in Ukraine,
spectacular violence erupted in Israel and Gaza,
China’s economy slowed down affecting the
world’s economic prospects, and climate change
became an immediate threat from a long-term
challenge.

In this rapidly changing situation, the foreign
policy vertical at CSEP continued its attempt to
understand and explaininternational developments
to our partners, and to concentrate on issues that
affect India directly and where India can make a
difference.

The main themes of engagement remained
connectivity and  cooperation in  India’s
neighbourhood, the nature of China’s involvement
in South Asia, and India’s global climate change
strategy. On all three subjects, major reports by
CSEP authors were launched during the year.

The work on connectivity took many forms, with
interviews with Sambandh scholars, which we will
be bringing out in a compendium, and reports on
BIMSTEC cooperation.

We also continued the series with ten Tiffin Talks
where scholars present their research in progress
to an invited audience. During the year, these talks
covered the economic benefits of well connected
borders, Bay of Bengal connectivity, nationalism

and great power conflict in South Asia, variation
in counter-insurgency strategies, declassification
in India’s military history, and the new and the old
in Xi Jinping as a Chinese leader. In addition, we
held a Sambandh Policy Dialogue on Geopolitics,
Infrastructure and Development in Nepal.

A Expert Policy Roundtable in July with Nobumitsu
Hayashi, Governor, Japan Bank for International
Cooperation and Japanese Ambassador
Hiroshi Suzuki discussed India-Japan economic
partnerships towards a free and open Indo-Pacific.

We enter 2024 with working papers on India’s rail
connectivity with South Asia and strengthening
India’s land links around the Bay of Bengal in
preparation. We look forward to expanding
our work to include research on international
cooperation frameworks for critical minerals,
India’s global climate finance strategy, and India’s
role in triangular climate cooperation. We also
hope to develop phase 2 of the research stream
on China’s influence in South Asia, and to publish
the Sambandh Regional Connectivity Map for the
subcontinent.

As the international environment continues to
be marked by great power rivalry, tension and
uncertainty, it seems all the more necessary that
India concentrate on its immediate neighbourhood
and building its capabilities to deal with the long
term challenges to its transformation.
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SAMBANDH SCHOLARS SPEAK

Sambandh Scholars Speak is a series of interviews with scholars
and experts that features evidence-based research (books,
journal articles, reports) on South Asia and India’s wider periphery
with a focus on regional studies and cross-border connectivity.
This series is edited by Anindita Sinh, Research Analyst, CSEP.

" SAMBANDH

e Beyond the Imphal and Kohima Campaigns:

Regional Connectivity Initiative

e Nepali Migrant Workers in India: A Rite of

Japan and Northeast India: Mayumi Murayama,
Executive Vice-President, Japan External Trade
Organization (JETRO), traces the connections
between Japan and the northeast region of
India from the legacies of the Second World
War up to contemporary Japanese Overseas
Development Assistance (ODA) projects in the
region, in the book Northeast India and Japan:
Engagement through Connectivity, co-edited
with Sanjoy Hazarika and Preeti Gill (2022).

Cross-Cultural Connections Across South Asia:

Passage to Adulthood: Jeevan R. Sharma,
Senior Lecturer (Associate Professor) in South
Asia and International Development, Depart-
ment of Social Anthropology and Co-Director,
Centre for South Asian Studies, University of
Edinburgh discusses cross-border migration
of young men from Nepal to India, in the book
Crossing the Border to India: Youth, Migration,
and Masculinities in Nepal (2018).

BIMSTEC at 25: Fostering Sustainable Regional
Cooperation: Sreeradha Datta, Professor, Inter-

Lopamudra Maitra Bajpai, anthropologist, author,
and international columnist, sheds light on how
the historical use of soft power and cultural
connectivity in South Asia are potential avenues
for the promotion of cultural diplomacy, in her
book India, Sri Lanka and the SAARC Region:
History, Popular Culture and Heritage (2021).

national Affairs, OP Jindal Global University and
Non-Resident Senior Fellow, Institute of South
Asian Studies, National University of Singapore
discusses current and future prospects of Bay of
Bengal Initiative for Multi-Sectoral Technical and
Economic Cooperation (BIMSTEC) as a regional
initiative to further connectivity between South
and Southeast Asia in her book BIMSTEC: The
Journey and the Way Ahead (2021).
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SAMBANDH POLICY DIALOGUE

The Sambandh Policy Dialogue is an online, private, and off-the-record forum for policy-makers and experts
to informally exchange perspectives on connectivity and geo-economic relations between India, South, and
Southeast Asia, the Bay of Bengal, and the Indo-Pacific regions. The dialogue is held online and seeks to
correct the knowledge gap between different countries and stakeholders invested in deepening regional
cooperation and integration, mainly between South Asia and ASEAN countries. This is in line with India’s
connectivity strategy under the Neighbourhood First and Act East policies to intensify ties with the rest of
Asia. It focuses on the geo-economic ties between India and its land and maritime neighbours in South
and Southeast Asia. Besides countries from this broader region, the dialogue also involves stakeholders
from extra-regional actors (including Japan, the United States, Australia and the European Union) and
institutions (including BIMSTEC, ASEAN, The World Bank, Asian Development Bank) that are committed to
bridging India’s Indo-Pacific connectivity gap.

Geopolitics, Infrastructure and Development in Nepal: Held on July 20, 2023, this dialogue hosted Swarnim
Waglé, Chair, Institute for Integrated Development Studies, and Vijay Gokhale, former Foreign Secretary
of India, as the guest speakers. The discussion was moderated by Constantino Xavier and focused on
how Nepal is navigating geopolitics and making its strategic choices. It examined Kathmandu’s approach
to regional connectivity and how India is reaffirming its commitment to supporting Nepal’s development
through various connectivity initiatives.

KEY EXTERNAL ENGAGEMENTS

e OnJanuary 7, 2023, Constantino Xavierwasco- e On May 26, 2023, Shivshankar Menon was

panelist at the Mid-Career Training Programme-
Il for 24 IFS officers of 1998-1999 batch, Sushma
Swaraj Institute of Foreign Service, New Delhi.

On April 28, 2022, Shivshankar Menon
was panelist on 'The Russia-Ukraine War:
Geopolitical Implications for South Asia' seminar
hosted by the Institute of South Asian Studies,
National University of Singapore.

On May 25, 2023, Riya Sinha presented her
research on 'India’s Railway Connectivity with
South Asia' at the Institute for South Asian
Studies, National University of Singapore.

decorated with the Order of the Rising Sun, Gold
and Silver Star by Suzuki Hiroshi, Ambassador
of Japan to India.
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e On June 15, 2023, Riya Sinha conducted a

training session for the managers and officials
of the Land Ports Authority of India, Ministry of
Home, ontherole of ICPs in regional connectivity.

On June 30, 2023, Riya Sinha was panelist at
the ORF Kolkata seminar on 'Deliberating India-
Bangladesh Partnership in shaping their Indo-
Pacific Destiny'.

OnJuly 11,2023, Constantino Xavier met Pushpa
Kamal Dahal Prachanda, Prime Minister of Nepal,
to present CSEP’s co-edited reports 'How China
Engages South Asia: Themes Partners and Tools'
and 'Connectivity and Cooperation in the Bay of
Bengal Region'.

On June 2, 2023, Constantino Xavier was
moderator at the discussion on 'BIMSTEC
Connectivity: Now and the Future' on how to
reconnect the Bay of Bengal through multi-
modal infrastructure and soft connectivity. The
discussion was hosted by the Ministry of Foreign
Affairs, Thailand in Bangkok.

On August 7, 2023, Constantino Xavier gave a
lecture at the National Defence College (NDC)’s
63rd National Security and Strategic Studies
course, 'Regional Organisation and Relevance
in South Asia: India’s Institutional Innovations to
Correct the Subcontinent’s Connectivity Gaps.

On September 26, 2023, Constantino Xavier
was speaker at the World Bank South Asia
Infrastructure Development Department Retreat
Panel Discussion with Regional Experts. The
session was titled 'From the Outside In — Hearing
from the Experts in the South Asia Region'.
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On October 25, 2023, Shivshankar Menon was
Keynote Speaker at the launch of the book India’s
National Security Challenges by N.N. Vohra in
New Delhi.

On December 1, 2023, Pooja Ramamurthi was
a discussant on 'Moving Towards Just Transition
for a Fair and Inclusive World at the Youth
Climate Conclave' organised by The Energy
and Resources Institute (TERI) and the European
Union (EU).

On December 2,2023, Veda Vaidyanathan gave
a virtual presentation on Africa-China: Indian
Perspectives at the African Studies Association
(ASA) Annual Conference, San Francisco.

NOTABLE PUBLICATIONS

Developing a regional Single Window System
in the Indian Ocean Region, Riya Sinha, The
Australia India Institute, June 2023.

A Case for Greater US Focus on Infrastructure
Development in South Asia, Riya Sinha, The
Stimson Center, July, 2023.

Bridging the North and South: Towards Sweden-
India Development Cooperation Partnerships,
Constantino Xavier, The Swedish Institute of
International Affairs, November, 2023.

ONGOING WORK

International Cooperation Frameworks for
Critical Minerals: Strategising India’s Priorities:
To achieve its 2030 and 2070 low-carbon
transition targets, India needs to secure
access to green technologies and investments,
including a resilient supply chain of critical raw
materials. This paper will examine what global
cooperation strategies India can pursue to
secure resilience in its required critical minerals
supplies for developing green technologies
in an increasingly competitive and conflictual
geopolitical context. This paper will explore
policy options and convergence between India
and specific partner countries on bilateral,
regional and global mechanisms for the same.
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e India’s Global Climate Strategy: MDBs and

International Finance Cooperation Frameworks:
This paper aims to identify policy options and
facilitate new ways for India to bridge the
existing investment gap ($28 billion annually) to
achieve its 2030 climate targets. It will identify,
map, and analyse how India uses various
finance strategies that focus on a) influencing
international financial institutions to catalyse
and scale up investment, b) leveraging critical
bilateral and inter-governmental policy and
standard-setting frameworks, and c) engaging
a diverse set of private sector coalitions
and networks committed to accelerating
decarbonisation (green finance, asset owners,
and industry platforms).

Strengthening India’s Land Links Around the
Bay of Bengal: India and its neighbouring
countries have made efforts to establish crucial
land bridges across the Bay of Bengal, including
road, rail, Integrated Check Posts (ICPs), and
dry ports. India's land connectivity remains the
hardest challenge for implementing its Indo-
Pacific connectivity strategy to the East, with the
rest of Asia, given that its approach has so far
predominantly focused on the maritime domain.
To overcome structural impediments to regional
connectivity, especially with Southeast Asia, and
overturn decades of continental introversion in
South Asia, India must now focus more efforts
on building the missing land bridges around the
Bay of Bengal. This also includes the Northeast of
India, Nepal, Bhutan, Bangladesh, Myanmar and
Thailand. Towards this, India and its neighbouring
states must prioritise the development of multi-
modal transportation infrastructure to bridge
the current gap between maritime and land-
based initiatives, as well as implement a variety
of policy, regulatory and institutional steps to
ensure the region’s geoeconomic integration
and insertion into global supply chains spanning
East and Southeast Asia.

Express Routes: India’s Railway Connectivity
with South Asia: What explains India’s renewed
interest in reconnecting with its neighbourhood
in South Asia through railways inthe last decade?
The analysis encompasses India's concerted
efforts to prioritise and enhance railway links with
neighbouring nations, such as the revival of six

railway lines with Bangladesh, the establishment
of the first passenger railway with Nepal, and
the strategic plans for five railway lines with
Bhutan. Additionally, the paper examines the
ongoing implementation of railway connectivity
in India's Northeast Region, extending up to the
Myanmar border. The paper also explores the
ferry-cum-rail connectivity with Sri Lanka. By
using a mixed-methods approach, this paper
highlights how India has, both historically and
today, used railway connectivity as a foreign
policy tool through development cooperation.
The paper offers policy recommendations aimed
at fortifying India's railway connectivity with its
neighbouring countries, thus contributing to
regional developmentand diplomatic objectives.

CSEP Policy Brief: India-Australia Cooperation
in Maritime Connectivity in the Indian Ocean
Region (IOR): The brief aims to suggest
recommendations to improve connectivity and
bolster resilience in the Indo-Pacific, particularly
in promoting maritime connectivity in the Indian
Ocean Region (IOR) by promoting India-Australia
cooperation. India's proactive pursuit of maritime
initiatives, both on the domestic front and within
the IOR through the SAGAR policy, positions
the country strategically for collaboration with
regional nations. This collaboration extends
to bilateral and trilateral efforts focused on
safeguarding oceans, enhancing maritime
connectivity, fostering capacity building,
mitigating disaster risks, and promoting fair,
mutually beneficial trade and maritime transport.

India-Africa Strategic Partnership in Critical
Minerals for a Green Energy Future: This
research project aims to introduce ‘Africa’
into the nascent but important conversation
in India on its critical minerals strategy. It will
inform Indian policymakers on the evolving
governance frameworks of critical minerals in
Africa and the feasibility of diversifying supply
sources to the region. The paper also aims to
apprise India Inc on the market possibilities and
challenges of this ecosystem with real-world
examples from the grassroots. Informed by
fieldwork conducted in Zimbabwe and South
Africa, as well as deliberations at the African
Union-NEPAD conference in Addis Ababa and
the Mining Indaba in Cape Town, the study



seeks to collaborate with African experts and
scholars working on this theme to understand
the ‘African perspective’ on its mineral
development policies. It situates the lens of
enquiry on emerging geographies in the Global
South and prioritises knowledge co-production
with researchers from these countries.

China’s Influence in South Asia: China has
rapidly deepened and diversified its relations
with India and its neighbouring countries, gaining
political, diplomatic, and security influence. It is
also influencing domestic processes in South
Asian democracies, shaping public opinion
and policy-making. By expanding the areas of
research geographically and thematically, we
shall build on research conducted in the first
phase of the CSEP project, 'China’s Influence
in South Asia' (2021-23). Our project seeks to
assess how China is becoming an increasingly
influential actor beyond just trade, investments,
military and other material ties with India and
its neighbours. In the second phase, we seek
to expand to newer geographies by including
authors from the Maldives, Afghanistan,
Pakistan and Myanmar. Thematically, the report
will include country-wise evidence-based case
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studies on topics like Chinese influence via
religious networks, military diplomacy, regulatory
norms and governance, public diplomacy, CSR
contributions by state enterprises, etc.

India’s Role in Climate Triangular Cooperation:
Learnings and the Way Forward: Post Paris in
2015, India has provided knowledge, financial
assistance and capacity building to countries
in Africa, Asia and the Indo-Pacific. India’s own
successes with indigenous climate innovations,
technologies and policies in areas such as
climate resilient agriculture, electric vehicles,
decentralised energy, renewables, and natural
disaster management makes it particularly
suitable to assist other countries in the Global
South, whose cultural and geographical contexts
are similar to India. This has resulted in India
being a key partner in triangular partnerships
to work with developed countries to facilitate
climate action across the developing world.
This paper will use a case studies approach
to provide systematic evidence and effective
policy recommendations of how countries in the
Global South with Northern donors can work
effectively to address climate change.
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EVENTS AT CSEP

CSEP’s first event of 2023, Managing Climate Change: A Strategy for India, was held on January 23,
2023 at the India Habitat Centre. Ram Madhav, Founding Member, Governing Council, India Foundation,
and Montek Singh Ahluwalia, Distinguished Fellow, CSEP and former Deputy Chairman of the Planning
Commission deliberated on the challenges India will face in implementing its Net Zero commitment. They
discussed the multiple inter-related interventions that are needed across several sectors to achieve this
transition, highlighting the need for coordination across different ministries, different levels of government
(centre, states, and cities) and also the private sector.

P X i ‘_

On February 14, 2023, Ramu Damodaran, Non-Resident Senior Fellow, CSEP held a dialogue with author
Kishan S. Rana, former Indian Foreign Service Officer, on his new book, Churchill and India: Manipulation
or Betrayal? The book studies the extraordinary connection Churchill had with India using archival sources.
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CSEP hosted a seminar on The Rise and Fall of Brazil’'s Economic Growth on March 13, 2023 featuring
former World Bank Country Director for India, Roberto Zagha. The session was chaired by Montek Singh
Ahluwalia and featured a discussion with Anoop Singh, Member of India’s 15th Finance Commission &
Distinguished Fellow, CSEP. The discussion revolved around the extent of Brazil's economic decline, the
structural and policy reasons behind this evolution, and strategies that could possibly reverse these trends.
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A seminar on India’s New Growth Recipe was held on March 29, 2023. Chaired by Rakesh Mohan, the
session featured a conversation between the Chief Economic Adviser, Ministry of Finance, V. Anantha
Nageswaran; Chairman and Sr. Managing Director of DCM Shriram Limited, Ajay Shriram and Adviser -
Sustainable Growth, Digital Transformation, Organisational Scale-up, Ireena Vittal. The discussion was
based around the Working Paper of the same name by CSEP Senior Fellow Shishir Gupta and Research
Associate Rishita Sachdeva.
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On April 5, 2023, CSEP hosted an online discussion on the book India’s Trade Policy in the 21st Century

by Amita Batra. The author discussed the book with Penny Goldberg, Elihu Professor of Economics and
Global Affairs at Yale University and Rakesh Mohan. The book brings forth India’s weakness in recognising
the importance of trade policy instruments that have been particularly facilitative of GVC participation, and
hence, global trade participation. The book also highlights India’s inability to utilise new age preferential
trade agreements to enhance its global trade participation as also its proximity to a regional GVC hub.

Rakesh Mohan |

On April 10, 2023, Simon Commander, Managing
Partner, Altura Partners; Shivshankar Menon,
former National Security Advisor, India &
Distinguished Fellow, CSEP and Rakesh Mohan
participated in a discussion on The Future of Asian
Economic Growth based on the book by Simon
Commander called The Connections World: The
Future of Asian Capitalism.
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CSEP hosted an online Seminar on Economic
Growth in Middle-Income Countries with Indermit
Gill, Chief Economist of The World Bank Group and
Senior Vice President for Development Economics;
Somik Lall, Staff Director, The World Bank’s
2024 World Development Report; Bibek Debroy,
Chairman, Economic Advisory Council to the Prime
Minister (EAC-PM); and Nitin Desai, Chairman—
Governing Council, TERI and former Under
Secretary General for Economic and Social Affairs,
UN. Rakesh Mohan moderated the discussion. The
participants discussed the difficulties of economic
growth in middle-income countries, the existence of
a “middle-income trap” and a proposed refinement
of “middle-income” as a stage of development
instead of a level of income.
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The seminar Association Between Public Financing of Health, Health Seeking Behaviour and Out-of-Pocket
Expenditure held on August 10, 2023, was chaired by CSEP President, Laveesh Bhandari. Alok Kumar
Singh, Research Associate, CSEP presented his work on the topic followed by a panel discussion between
C.K. Mishra, former Secretary in the Ministry of Environment, Forest and Climate Change, Government of
India and the Ministry of Health & Family Welfare; Girija Vaidyanathan, former Chief Secretary, Government
of Tamil Nadu; Nachiket Mor, Visiting Scientist, The Banyan Academy of Leadership in Mental Health;
and Rajeev Sadanandan, CEO, Health System Transformation Platform. Closing remarks were given by
Indrani Gupta, Professor and Head of the Health Policy Research Unit of the Institute of Economic Growth
(IEG). The seminar discussed the association between government spending on healthcare and out-of-
pocket expenditures to assess if increases in the former have led to decreases in the latter. The discussion
explored the hypothesis that the association between government health expenditure and out-of-pocket
expenditure is mediated by the utilisation of services (public versus private).
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Sven Smit, Senior Partner, McKinsey & Company

and Anu Madgavkar, Partner, McKinsey Global  pum

Institute presented their new study which examines i
economic growth, inclusion, and the net zero Social and
transition as part of a connected system at a seminar S
titted From Poverty to Empowerment: Raising the

Bar for Sustainable and Inclusive Growth on August
25, 2023. The research was launched against the
backdrop of the G20 dialogue with the Business 20
(B20) Summit, and assessed how much progress
market forces can deliver—and the choices facing
leaders about how much further to go. Speakers at
the event included Montek Singh Ahluwalia; Renu
Kohli, Senior Fellow, CSEP; Laveesh Bhandari and
Rakesh Mohan.
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On September 5, 2023, CSEP hosted a seminar to discuss the ADB Report on Asia in the Global Transition
to Net Zero. The report explores what a global net zero transition could mean for developing Asia. It models
emission pathways based on commitments and pledges under the Paris Agreement and compares them
with more optimal routes to net zero. The report was presented by Manisha Pradhananga, Economist,
Economic Research and Development Impact Department, Asian Development Bank and Lei Lei Song,
Director, Economic Research and Development Impact Department, Asian Development Bank. Panelists
included Montek Singh Ahluwalia; Indu K. Murthy, Head, Climate, Environment and Sustainability, CSTEP;
and Sudipto Mundle, Chairman, Centre for Development Studies, India. The seminar was moderated by
Laveesh Bhandari.
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A webinar was held on September 26, 2023 to s ¢ rlﬁ% ‘
discuss the book Risk and Resilience in the Era of e ™ / 4 |

Climate Change by Vinod Thomas, Visiting Senior —
Fellow, Institute of Southeast Asian Studies. The . ;
book presents essential insights into the interaction :
betweenrisingrisks andraisingthe barforresilience
during the climate crisis. The author discussed the
book with Sunita Narain, Director General, Centre
for Science and Environment (CSE); Olivia Jensen,
Deputy Director & Lead Scientist (Environment and
Climate), LRF Institute for the Public Understanding
of Risk, National University of Singapore; Laveesh
Bhandari; and Rakesh Mohan. The event was
moderated by Janak Raj, Senior Fellow, CSEP.

Rakesh Mohan . Vinod Thomas

Olivia Jensen
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Franziska Ohnsorge, Chief Economist for South Asia, The World Bank and Dhruv Sharma, Senior Country
Economist, The World Bank presented the World Bank Bi-Annual Flagship Economic Reports: South Asia
Development Update & India Development Update on October 4, 2023 at CSEP. The World Bank’s October

2023 South Asia Development Update includes economic growth projections and explores pathways
countries can take to accelerate growth, including opportunities afforded by the transition to sustainable
energy sources. The India Development Update analyses the state of the Indian economy in addition to
sharing economic trends and forecasts for India. The speakers at the event were A.K. Bhattacharya, Editorial
Director of Business Standard; Laveesh Bhandari; Renu Kohli; Amrita Goldar, Senior Fellow, ICRIER with
Auguste Tano Kouamé, Country Director for India, The World Bank providing the closing remarks.
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On December 6, 2023, CSEP hosted a seminar on
Carbon Border Adjustment Mechanism (CBAM).
The seminar featured participants from large,
medium and small industries, policymakers, as well
as researchers in the CBAM space who discussed
how the rollout of EU’s CBAM is likely to have a
significant impact on India’s exporting sector. Renu
Kohli and CSEP Research Analyst Kritima Bhapta :
presented work on this subject. CEA V. Anantha LB g
Nageswaran provided the keynote address while
Montek Singh Ahluwalia chaired the session.
The session also featured Aradhana Aggarwal,
Professor, Copenhagen Business School; Atul
Sharma, Co-Founder & Advocate, Sarvada; Anil
Bhardwaj, Secretary General, FISME; Laveesh
Bhandari; and Rajat Verma, Associate Fellow,
CSEP.
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Ajay Chhibber, Distinguished Visiting Fellow, Institute for International Economic Policy, George
Washington University discussed the research paper titled Measuring Economic and Human Development
in the Anthropocene: Bringing Climate Change In on December 19, 2023 at CSEP. The paper advocates
the adding of sustainability and measures of vulnerability to the existing HDI and critically reviews many
indicators that have since emerged to capture economic development but suggests that an improved
HDI remains the best option going forward. Shubhashis Gangopadhyay, Founding Dean, Indian School
of Public Policy; Renu Kohli; Rupa Chanda, Director, Trade, Investment and Innovation Division, United
Nations Economic and Social Commission for Asia and the Pacific; Laveesh Bhandari; Priyadarshini Singh,
Fellow, CSEP; and Kritima Bhapta were speakers at the event.
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CLOSED DOOR EVENTS AND POLICY ROUNDTABLES

On March 14, 2023, CSEP hosted an expert policy roundtable on BIMSTEC And Regional Connectivity
that focused on sharing ideas to advance the regional infrastructure, transportation connectivity and
economic cooperation opportunities for the Bay of Bengal Initiative for Multi-Sectoral Technical and
Economic Cooperation (BIMSTEC) region. The discussion featured recommendations from New Delhi-
based experts in an interactive session with Cherdchai Chaivaivid, Director-General of the Department
of International Economic Affairs, Ministry of Foreign Affairs, Thailand. The objective was to explore how
Thailand’s BIMSTEC chairmanship can foster various infrastructure connectivity initiatives, including the
implementation of the Master Plan for Transport Connectivity.

A roundtable on Fiscal Avenues for Managing
the Revenue Loss from Energy Transition in India
was held at CSEP on May 9, 2023. The discussion
focused on exploring institutional mechanisms
and fiscal alternatives for central and state
governments in India to meet the future revenue
loss due to the transition away from fossil fuels.
Key considerations included issues surrounding
cooperative federalism, the role of the Finance
Commission, centrally sponsored schemes etc.
Various experts from think tanks participated in this
event.

In June, 2023, Managing Director and Chief
India Economist at J.P. Morgan, Sajjid Chinoy
made a presentation to CSEP staff on the current
macroeconomy.

A roundtable on Compensating for Fiscal Loss
in India's Energy Transition was held on July 25,
2023. The discussion engaged Montek Singh
Ahluwalia and experts from leading think tanks
in India such as NIPFP, CBGA, and Prayas
provided a comprehensive understanding of
the fiscal challenges and compensatory options
available to India as it proceeds towards its net
zero target. It addressed issues on managing
the fiscal challenges and identifying alternative
sources, conventional and non-conventional, of
revenue generation and required changes in their
associated institutional frameworks for both the
union and state governments in India to bridge
their potential fiscal loss.

In August, CSEP held an expert policy roundtable
discussion on |India, Japan and Economic
Partnerships Towards a Free and Open Indo
Pacific. The aim of this discussion was to identify
further opportunities for India-Japan cooperation
to deepen their bilateral economic presence and
regional connectivity partnerships. Among the
key speakers at the roundtable conference were
Nobumitsu Hayashi, Governor of Japan Bank
for International Cooperation (JBIC) and Hiroshi
Suzuki, Ambassador of Japan to India and Bhutan.
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Larry Summers, former U.S. Treasury Secretary and President Emeritus, Harvard University held a closed
door session on the topic Can the US Manage the Geopolitical Economic Transition? The discussion was
moderated by Shankar Acharya, the longest serving Chief Economic Adviser to the Government of India
(1993-2001) with N.K. Singh, former MP and Chairman, 15th Finance Commission and Shivshankar Menon,
former National Security Advisor and Distinguished Fellow, CSEP as panelists.
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CSEP hosted Akshat Rathi, an award-winning
senior climate reporter with Bloomberg in
September, 2023, for a discussion on his book
Climate Capitalism.

Also in September, Veda Vaidyanathan, a
researcher specialising in Asia-Africa interactions
gave atalkon'Localand Global Dimensions of India
and China in Select African Countries'. The talk
provided an overview of the drivers, instruments,
and approaches shaping these interactions, and
discussed how this is shifting local realities while
shaping international norms.

In November 2023, a brainstorming session was
held by Sanjay Kathuria, Visiting Senior Fellow,
CSEP and T.G. Srinivasan, former senior econo-
mist, The World Bank and Visiting Senior Fellow,
CSEP to launch a new early monitoring mechanism
for trade policy changes in South Asian countries.
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BROWN BAGS ,,,,,

The Brown Bag seminars at CSEP form a crucial
part of the research process. Researchers present
the work they have initiated by way of talking
about the premise, methodology and findings of
their paper and get inputs from fellow researchers.
These inputs come in the form of questions and
suggestions from the audience to build on the
paper, initiating the larger peer review cycle. In
2023, 12 Brown Bags were held at CSEP on a wide
array of topics such as—medical education in India;
mining and environment in India; green energy and
implications on DisComs and consumers; India’s
connectivity around the Bay of Bengal; challenges
and opportunities in demand-side financing for
health in India; implications of subsidies in Centre
and State finances, among others.
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CSEP IN THE MEDIA

420 6/ 130

Media Mentions Interviews Op-eds
Op-eds

OP-EDS BY CSEP SCHOLARS
WERE PUBLISHED IN 20
e The Indian Express 100 19
e The Economic Times

. 80
e Business Standard 87
e The Wall Street Journal 60
e Financial Express 40 51
e Hindustan Times
e Foreign Policy Magazine 20
e Melbourne Asia Review 0

2020 2021 2022 2023
e The Straits Times

e The Telegraph
Media Mentions

CSEP SCHOLARS WERE
450
INTERVIEWED BY 400 420
e Outlook Business 350 393
e Arirang News 300
e CNBC-TV 18 News 250
e NDTV 200
e ABC News 150
e Business Standard 100
e Mint 50

e Moneycontrol Y 2021 2022 2023




IThe international energy market has been convulsed by the Ukraine conflict. Four factors in particular cropslikerice,pulses, andvegetables have ment’sestimate of record rice pr
imark this convulsion. One, the energy market has fragmented and energy nationalism is the driving beenrising. 0f135.5 million tonnes in 2022-Jops - Lost
fforce behind policy. (File)
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BEYOND THE MONSOON EFFECT

THE PAST COULD BE A POOR GUIDE FOR FUTURE FORECASTS. IN FOOD-PRICE MANAGEMENT,
FACTORS THAT COULD HINDER THE GOVERNMENT'S EFFORTS SEEM TO HAVE BEEN IGNORED

Emerging inflation dynamics

HIS MONSOON HAS been
tinging alarm bells. It has
rarelybeenas disruptiveasin
the recent past. While ——
weather forecasters had RENU KOHLI

warned about the possibilities of a El

Nino-led rainfall deficiency, overall pre- Senor fellow, Centre for Social & Economic
cipitation has exceeded normal so far. Progress (CSEP), New Deili
What is troubling is the extreme spatial
andtemporaldistribution,raisingappre-
hensions of a poor kharif crop P about (kharif 2023) BETPrime

Markets asalvays, are acting osuch | ing it wosse. Such assessment s Byr more bang for the CSR buck, change the rules
)

expectations—and prices of key kharif | incongruous though,given theg

vate traders, we confront the same issuef
of optimistic crop estimates, completely|
divorced from market signals, and againy
flagged by some newspaper editorials.
Even though there are no scientifi
bases to claim the impact of dlimat
change on crop output, especially cereals
suchasrice and wheat, it would be diffi
cult to ignore the unexpected weather|
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The Centre for Social and Economic Progress (CSEP) employs a multifaceted strategy to amplify its
research and policy impact. Through a commitment to rigorous research, innovative thinking, and a non-
partisan approach, CSEP attempts to inform public discourse, influence policy making, and contribute to
shaping a more sustainable world. From evidence-based research to engaging with policymakers and
government officials to interacting with the public through our media strategy, CSEP leverages its expertise
to disseminate knowledge and shape the conversations that matter.

In 2023, we published 29 long-form research papers, encompassing 19 Working Papers, 3 Reports and
7 others, such as Impact Papers, Executive Policy Briefs etc. as well as 10 Blogs. Each piece of research
undergoes a meticulous internal peer review, followed by scrutiny from the President, copyediting, and
thorough proofreading before being designed for publication on the CSEP website. The Communications
team also follows a punctilious process of dissemination to ensure that our research reaches key
stakeholders in the government, academia, think tanks, media, and civil society.

Supplementing our formal publications, scholars at CSEP contributed 130 opinion articles and 67 interviews
and podcasts to esteemed national and international media publications like The Wall Street Journal,
The Indian Express, Business Standard, Hindustan Times, and Economic Times, among others, while
also actively participating in public discussions. Our events facilitate unreserved discussions, bringing
together diverse voices, including academics, government officials, journalists, bureaucrats, corporates,
and diplomats. In 2023, CSEP hosted 26 public events and several closed door discussions featuring
prominent figures such as Suman Bery, V. Anantha Nageswaran, Shankar Acharya, N.K. Singh, Larry
Summers, Sunita Narain, and others.
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Embracing the digital epoch, CSEP has built a robust digital presence, with a combined following of almost
88,500 across Twitter, LinkedIn, and YouTube. In 2023, the CSEP website garnered 564,592 views. We
have also successfully magnified the impact of our research findings through our newsletters, emails,
interviews and visual explainers. Our monthly research newsletters, reaching over 18,000 subscribers,
have proven to be a powerful digital tool, providing updates on the latest work, events, discussions,
newspaper op-eds, and commentaries from CSEP.

Our overarching communication and outreach endeavours pivot around the central objective of affecting
impactful change and influencing policy decisions.

264,532 161,861

Page View$ Website Users

OUR
88,465 2,988,505
Total Fllowers on REACH Accounts Engaged

and YouTube Media

38,540 18,375

YouTube Newsletter
Views Subscribers
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VOICES FROM CSEP

| joined CSEP a few months ago and the new energy to shape policy, engage
with key stakeholders within the government and larger policy-making arena
has been remarkable. CSEP is at the forefront of the debates in climate change,
foreign-policy, Indian economy and it’s expanding its frontiers in the area of Health
and Education. What excites me the most about joining CSEP is doing research
on transversal issues which cut across sectors such as the political economy of
policy-making, governance reforms, nature and challenges of the frontline state. |
am looking forward to participating in the new energy that CSEP will bring to the
policy-thinking world and lead the way in evidence-oriented research in new areas
and convener of key policy actors.

PRIYADARSHINI SINGH, FELLOW

It has been two years for me at CSEP and this being my first think tank space, holds
a very special place in my academic career. The hard work and dedication of every
colleague sets the bar high for everyone and pushes us to delve into unexplored
research territory. | am grateful that CSEP has also given me the rare opportunity
to enhance my research skills in the domain of climate modelling. | hope to make
a valuable contribution to the domain of fiscal aspects concerning climate change
in India.

RAJAT VERMA, ASSOCIATE FELLOW

Independence in research is the hallmark of CSEP. While nurturing individuals
to continue with their research pursuit, CSEP facilitates growth of researchers
as strong team players and encourages them to deliver highly credible research
outputs. | have personally benefited from its policy of facilitating seamless
interactions amongst all research verticals. By providing unwavering support to
such an ecosystem that fosters free flow of thoughts and ideas, CSEP has built
cohesive teams and ensured their strong presence in the independent public
policy research space.

RAJASEKHAR DEVAGUPTAPU, FELLOW
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During the last semester of my PhD, | had an option to either do a postdoc at
Harvard, or to join CSEP. It wasn’t an easy decision to make. Looking back, | have
absolutely no regrets. CSEP manages to do a perfect balancing act of research
outputs with real-world policy relevance. The office atmosphere is warm, with the
most interesting conversations at the lunch table. | hope to continue my journey
with CSEP for many more years to come!

POOJA RAMAMURTHI, ASSOCIATE FELLOW

At CSEP, the focus is on asking pertinent questions and seeking answers grounded
in hard evidence. There is a continuous thrust on pushing the research and policy
discourse needle in uncharted yet extremely relevant areas critical for India’s
sustainable development. As an economist working in the data-starved urban
domain, CSEP’s commitment to independent research enables me to challenge
preconceived notions and seek new lines of enquiry.

DEBARPITA ROY, FELLOW

With renewable electricity making significant strides and reaching cost parity
with thermal power, it is a natural progression to electrify other forms of energy
end-uses. However, switching from liquid fuel to electrons is a paradigm shift
for both the transport and electricity sectors—throwing up several challenges as
well as opportunities. Not only do electric vehicles (EVs) require a different set of
infrastructure for charging, but they may potentially contribute considerably to the
already rising power demand of Indian cities. The EV transition also potentially
impacts the government’s revenue equation. On the flip side, these battery-driven
vehicles are a promising flexible grid resource to help effectively manage the power
system. Not to mention the potential benefit of EVs to reduce criteria pollutant
and GHG emissions. Are we able to tap this potential? CSEP is a great platform to
unravel these issues. With my colleagues, | am on a journey of discovery—shedding
light on the intersections of energy, electric mobility, battery, climate change, and
economy. On one hand, | am studying the possible implications of EV uptake for
government revenue. On the other hand, my research is deciphering the temporal
and spatial patterns of EV charging, electricity supply, and grid infrastructure. With
the EV transition gaining momentum in India and globally, this is an exciting time to
demystify the space. Hope to share some interesting insights and updates next year!

SHYAMASIS DAS, FELLOW
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LIST OF PUBLICATIONS, OP-EDS AND EVENTS

GROWTH AND FINANCE

WORKING PAPERS .

« An Analysis of Off-Budget Borrowings by Indian
Governments and Their Legal Contexts
Shruti Gupta and Kevin James .

« Commodity Prices and the Twin Balance Sheet Crisis
Abhishek Kumar and Divya Srinivasan .

DISCUSSION PAPERS

« Tax Buoyancy: Too Noisy for Signals .
Renu Kohli
JOURNALS & OTHER PUBLICATIONS :

« The Nature and Implications of Off-Budget Borrowings in
India: Centre and States
Shruti Gupta and Kevin James .

» The Essential Reform of the International Monetary System
Anoop Singh, Bernard Snoy and Michell Camdessus

« Tax buoyancy: Too Noisy for Signals
Renu Kohli

BOOKS AND CHAPTERS

« Resetting the Fiscal Architecture: Lessons for India
Anoop Singh and Kandarp Patel .

« Non-performing Assets of Indian Banking: An Evolutionary

Journey .
Rakesh Mohan and Partha Ray

EVENTS

« The Rise and Fall of Brazil’'s Economic Growth
Seminar

« India’s New Growth Recipe
Flagship Seminar

« India’s Trade Policy in the 21st Century
Flagship Dialogue

« The Future of Asian Economic Growth
Flagship Dialogue

« Economic Growth in Middle Income Countries
Flagship Seminar

« From Poverty to Empowerment: Raising the Bar for
Sustainable and Inclusive Growth
Seminar

« World Bank Bi-Annual Flagship Economic Reports: South
Asia Development Update and India Development Update
Seminar

OPINION & COMMENTARY .

« Set the G20 Pace on Plugging Public Finance Data Gaps
Anoop Singh | Mint

View: A More Competitive India Inc can Grow Faster and
Bigger, and Capture more Global Markets
Shishir Gupta and Rishita Sachdeva | The Economic Times

India’s New Growth Recipe: Larger Firms
Shishir Gupta and Rishita Sachdeva | India Together

Non-performing Assets: Dented by Iron and Steel

Abhishek Kumar, Rakesh Mohan and Divya Srinivasan | The
Economic Times

Interview | Budget 2023: What to Expect This Year?
Montek Singh Ahluwalia | Moneycontrol

Interview | At About 5-6% Economy Won’t Collapse but it
Won’t Generate Enough Jobs
Montek Singh Ahluwalia | Outlook Business

Interview | Questions on the Economy with Montek Singh
Ahluwalia
Montek Singh Ahluwalia | Outlook Business

Pressure on the Rupee Recedes
Renu Kohli | Financial Express

Bad Debts of 2011-16 Could Partly be Pinned on a Metal
Price Crash
Abhishek Kumar, Rakesh Mohan and Divya Srinivasan | Mint

R&D: An Inside Job
Naushad Forbes | Business Standard

India Should Adopt Flexible, Interest Based Negotiations,
Not Oppose Trade Plus Links With Policy
Montek Singh Ahluwalia and Naushad Forbes | The Economic Times

Our New Trade Policy Must Calm Fears of Rising Import
Restrictions
Montek Singh Ahluwalia | Mint

The Adani Affair
Jaimini Bhagwati | Business Standard

The Adani Crisis is Exactly What India Needs
Bhaskar Chakravorti | Foreign Policy

Interview | Will the RBI Raise the Repo Rates Amid the
Global Banking Crisis
Rakesh Mohan | CNBC - TV 18 News

It’s Financial Sector Greed Again
Jaimini Bhagwati | Business Standard

The G20 Must Help Create a Global Financial Safety Net
Anoop Singh | Mint

Interview | Inflation-targeting Framework has Clouded
Thinking in Central Banks: PM’s Advisory Council Member
Rakesh Mohan | Moneycontrol

Interview | More Financial Institutions May Fail Globally,
but No Direct Impact on India Likely: PM’s Advisory
Council Member

Rakesh Mohan | Moneycontrol
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Interview | Crypto will Die a Natural Death as Investors
Turn to Other Assets: PM’s Advisory Council Member
Rakesh Mohan | Moneycontrol

Interview | Leaders of Tomorrow: Expert Panelists Predict
India’s Economic Superpower Status
Montek Singh Ahluwalia | Times Now

The UK a Tax Haven?
Jaimini Bhagwati | Business Standard

The Case for Investing in Digital Public Infrastructure
Bhaskar Chakravorti | Harvard Business Review

Asia Needs to Focus on Productivity to Lead Global Growth
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Interview | Is India the Next Big Economic Power?
Bhaskar Chakravorti | StratNews Global

Improving Data Quality a Prerequisite for Regulating
States’ Off Budget Borrowing
Kevin James and Shruti Gupta | Moneycontrol

Mind the Financing Gap
Renu Kohli | Financial Express

View: How to Reverse the Longest Downturn in Corporate

Capex
Janak Raj and Vrinda Gupta | The Economic Times

The Essential Reform of the International Monetary System

Anoop Singh | Mint

New Custodians of Corporate Governance
Vikram Singh Mehta | The Indian Express

Time to Make RERA Roar
Nandini Agnihotri and Sahil Gandhi | The Economic Times

Finance Ministers and Their Balancing Acts (book review)
Laveesh Bhandari | Business Standard

Locate the Many Indias
Vikram Singh Mehta | The Indian Express
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CBAM and Beyond: Exploring the Potential Impact on
Industries and Trade
Seminar

Harnessing Private Capital for Global Public Goods: Issues,

The IMF’s Turn to Lead on Climate
Rakesh Mohan | Project Syndicate

Mapping the Climate Transition by Identifying Policy
Interventions

Challenges and Solutions
Seminar

Carbon Border Adjustment Mechanism (CBAM)
Seminar

Measuring Economic and Human Development in the
Anthropocene: Bringing Climate Change In
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OPINION & COMMENTARY

The Path to Decarbonisation in the Wake of the Russia-
Ukraine Conflict
Vikram Singh Mehta | The Indian Express

India’s Transition to Green Energy will Have a Significant
Impact on Employment
Aasheerwad Dwivedi | The Economic Times

Where is the Capital for Climate?
Laveesh Bhandari | The Economic Times

Can Developing Economies Have High Growth Without
Using Coal? A Debate
Rahul Tongia | The Wall Street Journal

Price Cap, Energy Geo-Politics
Vikram Singh Mehta | The Indian Express

Why Electricity Subsidies Need an Urgent Rethink
Rahul Tongia and Nikhil Tyagi | Hindustan Times

Mine the Gap: Reclaiming Critical Minerals From Urban Mines

Rajesh Chadha and Ganesh Sivamani | Hindustan Times

J&K Lithium Find: Celebrate with Caution but Further
Exploration Processes are Crucial
Rajesh Chadha and Ganesh Sivamani | Moneycontrol

Podcast: Critical Minerals in India
Rajesh Chadha | Institute of South Asian Studies, NUS Singapore

India’s Fossil Fuel Lessons for Net Zero
Vikram Singh Mehta | The Indian Express

Interview | Growth of Renewable Energy High in India but

Pace not Enough
Montek Singh Ahluwalia | NDTV

What are the Challenges India Faces in Assuring Resilient
Critical Minerals Supply Chains
Rajesh Chadha, Ganesh Sivamani and Karthik Bansal | The Indian Express

Podcast | Should India Consider Phasing out Nuclear Power?
Rahul Tongia | The Hindu

Does Nuclear Power have a Role in our Climate Change

Strategy?
Montek Singh Ahluwalia, Utkarsh Patel and Rahul Tongia | Mint

Podcast | Path to Climate Justice in a Net Zero World
Rahul Tongia | The India Energy Hour

India has Big Clean Energy Goals — So Why is it Banking
on Coal?
Rahul Tongia | Context News

Montek Singh Ahluwalia | Mint

Discom Losses Need Urgent Systemic Fixes
Rahul Tongia, Rajasekhar Devaguptapu and Nikhil Tyagi | Hindustan Times

Interview | Govt Listens when Think Tanks Talk
Laveesh Bhandari | The Print

Power Sector Needs a Regulatory Overhaul
Rahul Tongia, Rajasekhar Devaguptapu and Nikhil Tyagi | Hindustan Times

CSEP Research on Critical Minerals Cited in the Report by
the Ministry of Mines
Rajesh Chadha, Ganesh Sivamani and Karthik Bansal

How Clearance Processes for Land Mining can be Sped Up
Karthik Bansal and Ishita Kapoor | The Indian Express

India Seeks to Secure its Green Growth Strategy by
Identifying a List of Critical Minerals
Rajesh Chadha and Ganesh Sivamani | Straits Times

Incentivising Mineral Exploration
Rajesh Chadha, Ganesh Sivamani and Karthik Bansal | Financial Express

India hits the Accelerator on Critical Minerals Security
Rajesh Chadha and Ganesh Sivamani | Mint

The Climate Crises: What is the Global Way Out?
Vikram Singh Mehta | The Indian Express

Lessons from the Legacy of a Scientific Stalwart
Rahul Tongia | Hindustan Times

Interview | Is India’s Plan to buy 10,000 Electric Buses Enough?
Shyamasis Das | Business Standard

Interview | How Is India Balancing Minerals Exploration
and Sustainability: An Exclusive Insight
Rajesh Chadha | Indiastat

Current Green Transition Solutions Disregard Social and
Political Realities, both International and Domestic
Vikram Singh Mehta | The Indian Express

Interview | Are Indian OEMs Shying Away from the Biofuel Push?
Shyamasis Das | Business Standard

A Cap-and-trade System Will Help Slash Emissions More

Efficiently
Montek Singh Ahluwalia and Utkarsh Patel | Mint

How the Psychology of Benjamin Netanyahu, Joe Biden
and MBS is Driving Qil Prices
Vikram Singh Mehta | The Indian Express

Was Cop28 a Cop-out or did the Conference Achieve

Something?
Montek Singh Ahluwalia | Mint

MINING MATTERS

Mining Matters Episode 3: Underlining the Critical Role of
Critical Minerals
Ranjan Mathai and Ganesh Sivamani



https://csep.org/event/cbam-and-beyond-exploring-the-potential-impact-on-industries-and-trade/
https://csep.org/event/cbam-and-beyond-exploring-the-potential-impact-on-industries-and-trade/
https://csep.org/event/harnessing-private-capital-for-global-public-goods-issues-challenges-and-solutions/
https://csep.org/event/harnessing-private-capital-for-global-public-goods-issues-challenges-and-solutions/
https://csep.org/event/carbon-border-adjustment-mechanism-cbam/
https://csep.org/event/measuring-economic-and-human-development-in-the-anthropocene-bringing-climate-change-in/
https://csep.org/event/measuring-economic-and-human-development-in-the-anthropocene-bringing-climate-change-in/
https://indianexpress.com/article/opinion/columns/decarbonisation-path-russia-ukraine-conflict-8355563/
https://indianexpress.com/article/opinion/columns/decarbonisation-path-russia-ukraine-conflict-8355563/
https://economictimes.indiatimes.com/opinion/et-commentary/indias-transition-to-green-energy-will-have-a-significant-impact-on-employment/articleshow/97068176.cms?from=mdr
https://economictimes.indiatimes.com/opinion/et-commentary/indias-transition-to-green-energy-will-have-a-significant-impact-on-employment/articleshow/97068176.cms?from=mdr
https://economictimes.indiatimes.com/opinion/et-commentary/wheres-the-capital-for-climate/articleshow/97627459.cms
https://economictimes.indiatimes.com/opinion/et-commentary/wheres-the-capital-for-climate/articleshow/97627459.cms
https://www.wsj.com/articles/coal-developing-economies-growth-11675694625
https://www.wsj.com/articles/coal-developing-economies-growth-11675694625
https://indianexpress.com/article/opinion/columns/price-cap-energy-geo-politics-8425958/
https://epaper.hindustantimes.com/Home/ShareArticle?OrgId=112da570b24&imageview=0
https://www.hindustantimes.com/ht-insight/economy/mine-the-gap-reclaiming-critical-minerals-from-urban-mines-101676372468809.html
https://www.moneycontrol.com/news/opinion/jk-lithium-find-celebrate-with-caution-but-further-exploration-processes-are-crucial-10180641.html
https://www.moneycontrol.com/news/opinion/jk-lithium-find-celebrate-with-caution-but-further-exploration-processes-are-crucial-10180641.html
https://www.isas.nus.edu.sg/qutoe_from_experts/episode-183-critical-minerals-in-india/
https://indianexpress.com/article/opinion/columns/vikram-mehta-writes-indias-fossil-fuel-lessons-for-net-zero-8532982/
https://www.ndtv.com/india-news/growth-of-renewable-energy-high-in-india-but-pace-not-enough-economist-montek-singh-ahluwalia-3957728
https://www.ndtv.com/india-news/growth-of-renewable-energy-high-in-india-but-pace-not-enough-economist-montek-singh-ahluwalia-3957728
https://www.ndtv.com/india-news/growth-of-renewable-energy-high-in-india-but-pace-not-enough-economist-montek-singh-ahluwalia-3957728
https://indianexpress.com/article/explained/explained-economics/experts-explain-challenges-india-faces-in-critical-minerals-supply-chains-8566220/
https://indianexpress.com/article/explained/explained-economics/experts-explain-challenges-india-faces-in-critical-minerals-supply-chains-8566220/
https://www.thehindu.com/podcast/should-india-consider-phasing-out-nuclear-power-the-hindu-parley-podcast/article66785776.ece
https://www.livemint.com/opinion/columns/expanding-nuclear-power-in-india-opportunities-and-challenges-for-private-sector-participation-and-policy-reform-11683139229040.html
https://www.livemint.com/opinion/columns/expanding-nuclear-power-in-india-opportunities-and-challenges-for-private-sector-participation-and-policy-reform-11683139229040.html
https://101reporters.com/podcast/The_India_Energy_Hour/episode/45
https://www.context.news/net-zero/india-has-big-clean-energy-goals-so-why-is-it-banking-on-coal
https://www.context.news/net-zero/india-has-big-clean-energy-goals-so-why-is-it-banking-on-coal
https://www.project-syndicate.org/commentary/imf-must-improve-climate-change-lending-toolkit-by-rakesh-mohan-et-al-2023-05
https://www.livemint.com/opinion/columns/reserve-bank-of-india-s-report-on-currency-and-finance-urges-urgent-policy-changes-for-india-to-achieve-net-zero-emissions-by-2070-11685554754679.html
https://www.livemint.com/opinion/columns/reserve-bank-of-india-s-report-on-currency-and-finance-urges-urgent-policy-changes-for-india-to-achieve-net-zero-emissions-by-2070-11685554754679.html
https://www.hindustantimes.com/opinion/discom-losses-need-urgent-systemic-fixes-101686542339793.html
https://theprint.in/ground-reports/indias-climate-change-think-tanks-are-growing-in-clout-money-modi-govt-is-also-listening/1625535/
https://www.hindustantimes.com/opinion/power-sector-needs-a-regulatory-overhaul-101687112342970.html
https://csep.org/opinion-commentary/csep-research-on-critical-minerals-cited-in-the-report-by-the-ministry-of-mines/
https://csep.org/opinion-commentary/csep-research-on-critical-minerals-cited-in-the-report-by-the-ministry-of-mines/
https://indianexpress.com/article/opinion/columns/how-clearance-processes-for-land-mining-can-be-sped-up-8696021/
https://www.straitstimes.com/asia/south-asia/india-seeks-to-secure-its-green-growth-strategy-by-identifying-a-list-of-critical-minerals
https://www.straitstimes.com/asia/south-asia/india-seeks-to-secure-its-green-growth-strategy-by-identifying-a-list-of-critical-minerals
https://www.financialexpress.com/opinion/incentivising-mineral-exploration/3180387/
https://www.livemint.com/opinion/first-person/india-hits-the-accelerator-on-critical-minerals-security-11690182010598.html
https://indianexpress.com/article/opinion/columns/the-global-way-out-8879802/
https://www.hindustantimes.com/opinion/lessons-from-the-legacy-of-a-scientific-stalwart-101692453577819.html
https://www.youtube.com/watch?v=_Yy6JNhGSWY
https://www.indiastat.com/Socio-Economic-Voices/How-is-India-Balancing-Minerals-Exploration-and-Sustainability-An-Exclusive-Insight
https://www.indiastat.com/Socio-Economic-Voices/How-is-India-Balancing-Minerals-Exploration-and-Sustainability-An-Exclusive-Insight
https://indianexpress.com/article/opinion/columns/current-green-transition-solutions-disregard-social-and-political-realities-both-international-and-domestic-8922848/
https://indianexpress.com/article/opinion/columns/current-green-transition-solutions-disregard-social-and-political-realities-both-international-and-domestic-8922848/
https://www.youtube.com/watch?v=huQx2OccbO4
https://www.livemint.com/opinion/online-views/a-cap-and-trade-system-will-help-slash-emissions-more-efficiently-11698669104571.html
https://www.livemint.com/opinion/online-views/a-cap-and-trade-system-will-help-slash-emissions-more-efficiently-11698669104571.html
https://indianexpress.com/article/opinion/columns/how-the-psychology-of-benjamin-netanyahu-joe-biden-and-mbs-is-driving-oil-prices-9051422/
https://indianexpress.com/article/opinion/columns/how-the-psychology-of-benjamin-netanyahu-joe-biden-and-mbs-is-driving-oil-prices-9051422/
https://www.livemint.com/opinion/online-views/was-cop-28-a-cop-out-or-did-the-conference-achieve-something-11702815141167.html
https://www.livemint.com/opinion/online-views/was-cop-28-a-cop-out-or-did-the-conference-achieve-something-11702815141167.html
https://csep.org/blog/897453/
https://csep.org/blog/897453/

FOREIGN POLICY AND SECURITY

REPORTS

« Connectivity and Cooperation in the Bay of Bengal Region

Edited by Constantino Xavier and Amitendu Palit

« How China Engages South Asia: Themes, Partners and
Tools
Edited by Constantino Xavier and Jabin T. Jacob

« Tracks to Transition: India’s Global Climate Strategy
Edited by Constantino Xavier and Karthik Nachiappan

BLOGS

. Beyond the Imphal and Kohima Campaigns: Japan and
Northeast India
Anindita Sinh

« How India Budgets to Become a Leading Power
Constantino Xavier and Riya Sinha

« An Indian View on ASEAN
Shivshankar Menon

« More of the Same? India’s Strategic Balance
Constantino Xavier

« Cross-Cultural Connections Across South Asia
Anindita Sinh

« Nepali Migrant Workers in India: A Rite of Passage to
Adulthood
Mahesh Kumar Kushwaha

. BIMSTEC at 25: Fostering Sustainable Regional

Cooperation
Bhavyanshi Sinha

JOURNALS & OTHER PUBLICATIONS

« A Case for Greater US Focus on Infrastructure
Development in South Asia
Riya Sinha

« Bridging the North and South: Towards Sweden-India
Development Cooperation Partnerships
Constantino Xavier

« Strategic Reflections: APF Canada Analysis of Canada’s
Indo-Pacific Strategy One Year After Implementation
Karthik Nachiappan

EVENTS

« Churchill and India: Manipulation or Betrayal?
Flagship Dialogue

« Connectivity and Cooperation in the Bay of Bengal Region
Seminar

« BIMSTEC and Regional Connectivity
Roundtable

« Nationalism, Great Power and Conflict in South Asia
Tiffin Talk

« India’s Infrastructure Connectivity with the Bay of Bengal Region
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The New and Old in Xi Jinping as a Chinese Leader
Tiffin Talk

China’s Engagement in South Asia: Themes, Partners and Tools
Webinar

China in South Asia - Implications for India and Future
Research Paths
Tiffin Talk

Declassification? What is Declassification? Enabling the
Study of India’s Military History
Tiffin Talk

Geopolitics, Infrastructure and Development in Nepal
Sambandh Policy Dialogue

India and Global Climate Cooperation
Tiffin Talk

India, Japan and Economic Partnerships Towards a Free
and Open Indo-Pacific
Roundtable

Tracks to Transition: India’s Global Climate Strategy
Seminar

Cooperation Frameworks in India’s Climate Finance Strategy
Tiffin Talk

India’s Role in South-South and Triangular Climate

Cooperation
Tiffin Talk

The Counterinsurgent’s Dilemma: Explaining Variation in
Coethnic Recruitment for Counterinsurgency
Tiffin Talk

India’s Global Climate Strategy and COP28
Webinar

Well Connected Borders Promote Local Economic
Benefits: Contrasts Between India Nepal and India-

Bangladesh
Tiffin Talk

OPINION & COMMENTARY

Tiffin Talk

Podcast | A World Between Orders
Shivshankar Menon | Foreign Affairs Magazine

India’s Optimism for a New Regional Order

Constantino Xavier | S. Rajaratnam School of International Studies,
NTU Singapore

Out of Alignment
Shivshankar Menon | Foreign Affairs Magazine

India’s Vishwa Guru Ambitions Need to be Backed by
Resources, Manpower
Constantino Xavier and Riya Sinha | Times of India

The Towering Legacy of Diplomat Dasgupta
Ramu Damodaran | The Tribune

Canada, India Should Change Script and Become Real Partners
Karthik Nachiappan | The Macdonald-Laurier Institute
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https://csep.org/event/tracks-to-transition-indias-global-climate-strategy/
https://csep.org/event/cooperation-frameworks-in-indias-climate-finance-strategy/
https://csep.org/event/indias-role-in-south-south-and-triangular-climate-cooperation/
https://csep.org/event/indias-role-in-south-south-and-triangular-climate-cooperation/
https://csep.org/event/the-counterinsurgents-dilemma-explaining-variation-in-coethnic-recruitment-for-counterinsurgency/
https://csep.org/event/the-counterinsurgents-dilemma-explaining-variation-in-coethnic-recruitment-for-counterinsurgency/
https://csep.org/event/indias-global-climate-strategy-and-cop28/
https://csep.org/event/well-connected-borders-promote-local-economic-benefits-contrasts-between-india-nepal-and-india-bangladesh/
https://csep.org/event/well-connected-borders-promote-local-economic-benefits-contrasts-between-india-nepal-and-india-bangladesh/
https://www.foreignaffairs.com/podcasts/india/world-between-orders-shivshankar-menon
https://www.rsis.edu.sg/rsis-publication/rsis/indias-optimism-for-a-new-regional-order/#.Y-CYGHZBw2x
https://www.foreignaffairs.com/world/out-alignment-war-in-ukraine-non-western-powers-shivshankar-menon
https://timesofindia.indiatimes.com/blogs/voices/indias-vishwa-guru-ambitions-need-to-be-backed-by-resources-manpower/
https://timesofindia.indiatimes.com/blogs/voices/indias-vishwa-guru-ambitions-need-to-be-backed-by-resources-manpower/
https://www.tribuneindia.com/news/comment/the-towering-legacy-of-diplomat-dasgupta-484922
https://macdonaldlaurier.ca/canada-india-should-change-script-and-become-real-partners-karthik-nachiappan-in-the-toronto-sun/
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What India as President of G-20 and Architect of Credo of .

Canada Needs to See India — Not Just the Diaspora

Non-violence, can do on Ukraine
Vikram Singh Mehta | The Indian Express

Interview | Geopolitical Differences and Economic Ties
Rajesh Chadha | Arirang News

Podcast | Connectivity and Cooperation in the Bay of

Bengal Region
Constantino Xavier and Amitendu Palit | Institute of South Asian
Studies, NUS Singapore

Podcast | India’s Strategic Shift?
Constantino Xavier | Hopkins POFA

The Thucydides Trap Again
Jaimini Bhagwati | Business Standard

Interview | Operation Kaveri: India Evacuates 500
Nationals from Sudan
Constantino Xavier | WION Newspoint

Reforms Will Determine Whether China Can Return to

Rapid Growth
Anoop Singh | Mint

TAUS: OF_dras+ YR dX a4l d=dh]

Constantino Xavier | BBC Nepal

India-China Rivalry Not Episodic or Contextual but
Structural: Experts
Constantino Xavier and Jabin T. Jacob | Business Standard

Developing a Regional Single Window System in the
Indian Ocean Region
Riya Sinha | Australia India Institute

An Opportunity and a Challenge in Northeast
Riya Sinha | Hindustan Times

India is Adapting to the Shifting Climate Terrain
Karthik Nachiappan and Constantino Xavier | Hindustan Times

Interview | More Than Geopolitics, There is Now Also an
Economic Basis to Indo-US Ties
Shivshankar Menon | The Wire

Interview | The Outlook for India’s Economy Shines Bright
Riya Sinha | Japan Bank for International Cooperation

Nepal-India Transit Trade Ties Can Unlock Economic
Opportunities, Cross-Border Collaborations
Sanjay Kathuria and T.G. Srinivasan | The Wire

What India’s G20 Achieved for the Global South?
Karthik Nachiappan | The Indian Express

Podcast | A Big Picture Look at the India-China

Relationship
Shivshankar Menon | Brookings Institution

Karthik Nachiappanl The Macdonald-Laurier Institute

Pakistan’s Missing Market
Sanjay Kathuria | Foreign Policy

Podcast | Shivshankar Menon on India, Narendra Modi,
China, Australia and Israel
Shivshankar Menon | Lowy Institute

Interview | Israel-Hamas Conflict: Congress Supports
Palestine While ex-NSA Shivshankar Menon Backs Modi

Shivshankar Menon | Republic World

Interview | India Canada Relations
Shivshankar Menon | ABC News In-depth

A Trust Redeemed: Celebrating and Reinforcing
Achievements
Ramu Damodaran | Indepth News

Podcast | How India and China Compete in Non-aligned
South Asia and the Indian Ocean
Constantino Xavier | Brookings Institution

China in Focus, Defence Reforms get Underway
Anit Mukherjee | Hindustan Times

Podcast | India’s Global Climate Strategy

Constantino Xavier and Karthik Nachiappan | Institute of South
Asian Studies, NUS Singapore

The Self-serving Overreach of Benjamin Netanyahu in Gaza
Vikram Singh Mehta | The Indian Express

The Virtues of Restraint
Shivshankar Menon | Foreign Affairs Magazine

A Renewed Focus on Emerging Technologies
Anit Mukherjee | The Hindu

Climate Diplomacy Must Begin at Home
Constantino Xavier and Karthik Nachiappan | Hindustan Times

Unlocking Africa’s Job Creation Potential: Insights from

Experts
Bhaskar Chakravorti | Business Insider Africa

« Can a Polarised India Deter China?

Jabin T. Jacob | Deccan Herald

Podcast | COP28: Spotlight On Indian Climate Diplomacy
Constantino Xavier | StratNews Global

To Lead the Global South, India Must Leverage its Bridging

Power
Pooja Ramamurthi | The Quint


https://indianexpress.com/article/opinion/columns/vikram-s-mehta-writes-india-g20-presidency-non-violence-ukraine-8477221/
https://indianexpress.com/article/opinion/columns/vikram-s-mehta-writes-india-g20-presidency-non-violence-ukraine-8477221/
https://www.youtube.com/watch?v=1rYzcdnsqGs
https://www.youtube.com/watch?v=1rYzcdnsqGs
https://www.youtube.com/watch?v=1rYzcdnsqGs
https://isas.podbean.com/e/episode-185-connectivity-and-cooperation-in-the-bay-of-bengal-region/
https://isas.podbean.com/e/episode-185-connectivity-and-cooperation-in-the-bay-of-bengal-region/
https://hopkinspofa.com/2023/04/28/indias-strategic-shift/
https://www.business-standard.com/opinion/columns/that-thucydides-trap-again-123042601279_1.html
https://www.youtube.com/watch?v=faj6QroJYJM
https://www.youtube.com/watch?v=faj6QroJYJM
https://www.livemint.com/opinion/columns/chinas-rebound-essential-for-global-growth-but-can-it-sustain-its-historic-growth-leadership-amidst-growing-debt-imbalances-11683655391942.html
https://www.livemint.com/opinion/columns/chinas-rebound-essential-for-global-growth-but-can-it-sustain-its-historic-growth-leadership-amidst-growing-debt-imbalances-11683655391942.html
https://www.bbc.com/nepali/articles/cxwpwlg3kzro
https://www.business-standard.com/amp/politics/the-sino-indian-rivalry-not-spoken-of-in-hushed-tones-say-experts-123052800523_1.html
https://www.business-standard.com/amp/politics/the-sino-indian-rivalry-not-spoken-of-in-hushed-tones-say-experts-123052800523_1.html
https://aii.unimelb.edu.au/developing-a-regional-single-window-system-in-the-indian-ocean-region/
https://aii.unimelb.edu.au/developing-a-regional-single-window-system-in-the-indian-ocean-region/
https://www.hindustantimes.com/opinion/an-opportunity-and-a-challenge-in-northeast-101686898428576.html
https://www.hindustantimes.com/opinion/india-is-adapting-to-the-shifting-climate-terrain-101687792613103.html
https://thewire.in/diplomacy/full-text-shivshankar-menon-india-us-modi-visit
https://thewire.in/diplomacy/full-text-shivshankar-menon-india-us-modi-visit
https://www.jbic.go.jp/en/information/today/today_202307/jtd_202307_sp3.html
https://thewire.in/south-asia/nepal-india-transit-trade-ties-can-unlock-economic-opportunities-cross-border-collaborations
https://thewire.in/south-asia/nepal-india-transit-trade-ties-can-unlock-economic-opportunities-cross-border-collaborations
https://indianexpress.com/article/opinion/columns/what-indias-g20-achieved-for-the-global-south-8945619/
https://www.brookings.edu/articles/a-big-picture-look-at-the-india-china-relationship/
https://www.brookings.edu/articles/a-big-picture-look-at-the-india-china-relationship/
https://macdonaldlaurier.ca/canada-needs-see-india/
https://foreignpolicy.com/2023/10/05/india-pakistan-imf-trade-border-kashmir-debt/?tpcc=recirc_latest062921
https://www.lowyinstitute.org/publications/shivshankar-menon-india-narendra-modi-china-australia-israel
https://www.lowyinstitute.org/publications/shivshankar-menon-india-narendra-modi-china-australia-israel
https://www.youtube.com/watch?v=q21HyXmB37w
https://www.youtube.com/watch?v=q21HyXmB37w
https://www.youtube.com/watch?v=q21HyXmB37w
https://www.youtube.com/watch?v=rIJSTVeqJI4
https://www.youtube.com/watch?v=rIJSTVeqJI4
https://indepthnews.net/a-trust-redeemed-celebrating-and-reinforcing-humanitys-achievements/
https://indepthnews.net/a-trust-redeemed-celebrating-and-reinforcing-humanitys-achievements/
https://www.brookings.edu/articles/how-india-and-china-compete-in-non-aligned-south-asia-and-the-indian-ocean/
https://www.brookings.edu/articles/how-india-and-china-compete-in-non-aligned-south-asia-and-the-indian-ocean/
https://www.hindustantimes.com/opinion/china-in-focus-defence-reforms-get-underway-101698156468488.html
https://isas.podbean.com/e/episode-218-india-s-climate-diplomacy/
https://indianexpress.com/article/opinion/columns/are-power-and-humanity-fundamentally-incompatible-9014929/
https://indianexpress.com/article/opinion/columns/are-power-and-humanity-fundamentally-incompatible-9014929/
https://indianexpress.com/article/opinion/columns/are-power-and-humanity-fundamentally-incompatible-9014929/
https://www.foreignaffairs.com/israel/virtues-restraint-terrorism?utm_source=twitter_posts&utm_campaign=tw_daily_soc&utm_medium=social
https://www.thehindu.com/opinion/op-ed/a-renewed-focus-on-emerging-technologies/article67554282.ece
https://www.hindustantimes.com/opinion/climate-diplomacy-must-begin-at-home-101700747682076.html
https://africa.businessinsider.com/local/careers/unlocking-africas-job-creation-potential-insights-from-experts/b2epn82
https://africa.businessinsider.com/local/careers/unlocking-africas-job-creation-potential-insights-from-experts/b2epn82
https://www.deccanherald.com/opinion/can-a-polarised-india-deter-china-2787436
https://stratnewsglobal.com/capital-calculus/cop28-spotlight-on-indian-climate-diplomacy/
https://www.thequint.com/opinion/to-lead-the-global-south-india-must-leverage-its-bridging-power
https://www.thequint.com/opinion/to-lead-the-global-south-india-must-leverage-its-bridging-power

MISCELLANEQUS

« The Man Who Stood Against the Tide of History
Ramu Damodaran | The Book Review

« Of Love, Of Selfishness and a World
Ramu Damodaran | In-depth News

» Look at Al, not ChatGPT
Bhaskar Chakravorti | The Indian Express

« Why We Can’t ‘Pause’ Al
Vikram Singh Mehta | The Indian Express

« How GPT Mania Could Harm Al Innovation
Bhaskar Chakravorti | Foreign Policy

- How Will Al Change Work? A Look Back at the Productivity

Paradox of the Computer Age Shows It Won’t be So

Simple
Bhaskar Chakravorti | Fortune

« Winston Churchill: Contextualising Debates about His Life

and Legacy
Ramu Damodaran | The Book Review

- Did Mahatma Gandhi Miss Nobel Prize because of an Air
Crash?
Ramu Damodaran | The Week

« The Unconservative Edmund Burke
Uday Singh Mehta | Compact Magazine

« Charting the Emerging Geography of Al
Bhaskar Chakravorti | Harvard Business Review
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https://csep.org/wp-content/uploads/2023/01/Pages-27-28-from-The-Book-Review-Jan-2023-1.pdf
https://indepthnews.net/of-love-of-selfishness-and-a-world/
https://indianexpress.com/article/opinion/columns/look-at-artificial-intelligence-not-chatgpt-open-ai-8497341/
https://indianexpress.com/article/opinion/columns/vikram-mehta-writes-why-we-cant-pause-ai-8584606/
https://foreignpolicy.com/2023/05/01/chatgpt-google-bing-ai-artificial-intelligence-innovation-health-care/
https://fortune.com/2023/06/25/ai-effect-jobs-remote-work-productivity-paradox-computers-iphone-chatgpt/
https://fortune.com/2023/06/25/ai-effect-jobs-remote-work-productivity-paradox-computers-iphone-chatgpt/
https://fortune.com/2023/06/25/ai-effect-jobs-remote-work-productivity-paradox-computers-iphone-chatgpt/
https://csep.org/wp-content/uploads/2023/08/The-Book-Review_PRINT-PDF-June-2023-1.pdf
https://csep.org/wp-content/uploads/2023/08/The-Book-Review_PRINT-PDF-June-2023-1.pdf
https://www.theweek.in/theweek/specials/2023/09/16/an-ambassador-to-norway-almost-swung-the-nobel-peace-prize-for-mahatma-gandhi-in-1961.html
https://www.theweek.in/theweek/specials/2023/09/16/an-ambassador-to-norway-almost-swung-the-nobel-peace-prize-for-mahatma-gandhi-in-1961.html
https://compactmag.com/article/the-unconsevative-edmund-burke
https://hbr.org/2023/12/charting-the-emerging-geography-of-ai?ab=HP-hero-featured-text-1
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OUR DONORS

CSEP’s endeavour has been to provide practical, evidence-based recommendations to the most
pressing policy challenges facing India and the world today. The generous philanthropy of our
donors has been instrumental in achieving this vision. It has sustained the institution's commitment
to independence, integrity and impact. The CSEP Board, along with the Founders Circle members,
encouraged us to pursue fundraising opportunities with rigour. Moreover, the robust research
agenda articulated by the President of the organisation has informed our fundraising efforts.

The support and generous contribution of our donors will accelerate the next phase of institutional
growth, thus bolstering CSEP’s role by bringing informed non-partisan analysis to policymakers.

FOUNDERS CIRCLE

« Adi Godrej
« Aditya Birla Group

« Kiran Mazumdar-Shaw

- Mayank Singhal

« Nishith Desai Associates
« Nita and Mukesh Ambani

« Onkar Kanwar and Neeraj Kanwar

- Ajay Piramal

- Baba Kalyani, Bharat Forge Ltd.
» Bharti Infratel Ltd.

- Dattaraj V. Salgaocar o GEIEETE]
+ DCM Shriram

. Gamesa Renewable Ltd.

. Sanjay Nayar

«  Shardul Shroff and Pallavi Shroff
- Standard Chartered

« Sudha and Kris Gopalakrishnan
. TATA Group

+ Yes Bank

» Gaurav Dalmia

« Geetanjali and Vikram Kirloskar
. IDFC

« JK Organisation

- Jubilant Bhartia Group



FRIENDS OF CSEP

Japan Bank for International Cooperation (JBIC)
Mitsubishi Corporation India Pvt. Ltd.

PATRONS

CSEP aims to add new
donors who will join
the existing Founders
Circle and be classified
as Patrons of CSEP.
Walmart is the first
Patron of CSEP.
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PROJECT DONORS

Bajaj Auto Ltd.
Bill and Melinda Gates Foundation

Boston University, Global Development
Policy Center

Citibank N.A.

Jamnalal Bajaj Foundation
MacArthur Foundation
Naushad Forbes

Sequoia Climate Foundation

International Sustainable Energy
Foundation
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FINANCIALS

CSEP RESEARCH FOUNDATION
CIN : U74999DL2013NPL248687

BALANCE SHEET AS AT 31 MARCH 2023

Note Asat As at
Particulars No. 31 March 2023 31 March 2022
(Rs. 00's) (Rs. 00's)
[
1 |Shareholders' Funds
(a) Share capital 3 1,000 1,000
(b) Corpus fund 41,90,000 38,90,000
(c) Reserves and surplus 4 (8,81,113) (9,14,214)
33,09,887 29,76,786
2 Non-Current Liabilities
(a) Long-term provisions 5 20,282 14,586
3 |Current Liabilities
(a) Trade Payable
Total outstanding dues to micro enterprises and small enterprises 5,189 -
Total outstanding dues of creditors other than micro enterprises and small 6
enterprises 34,411 26,228
(b) Other current liabilities 7 15,01,739 10,65,618
(c) Short term provisions 8 11,271 10,602
15,52,610 11,02,448
Total 48,82,779 40,93,820
Il. |ASSETS
1 |Non Current Assets
(a) Property, plant & equipment and intangible assets
(i) Property, plant and equipment 9 45,637 52,087
(i) Intangible assets 9 1,006 2,729
46,643 54,816
(b) Non-current investments 10 22,00,000 22,00,000
(c) Long term loans and advances 1 2,24,501 2,17,889
(d) Other non-current assets 12 35,780 50,049
25,06,924 25,22,754
2 |Current Assets
(a) Cash and bank balances 13 23,04,569 15,07,347
(b) Short-term loans and advances 14 2,165 316
(c) Other current assets 15 69,121 63,403
23,75,855 15,71,066
Total 48,82,779 40,93,820
Summary of significant accounting policies 2
The accompanying notes form an integral part of the financial statements
As per our report of even date attached
For SURESH SURANA & ASSOCIATES LLP On behalf of the Board of Directors
EP RESEARCH FOUNDATION

el S
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kram Singh Mehta) (Rakesh Mohan)
Director Director
Membership Nos. 500204 DIN - 00041197 DIN - 02790744
Place: Noida Place: New Delhi Place: New Delhi

Dated: 04 Q‘H/Qab Dated: (y4t% P‘Ej Qo2




CSEP RESEARCH FOUNDATION
CIN : U74999DL 2013NPL248687
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STATEMENT OF INCOME AND EXPENDITURE FOR THE YEAR ENDED 31 MARCH 2023

Note For the Year Ended For the Year Ended
Particulars No. 31 March 2023 31 March 2022
(Rs. 00's) (Rs. 00's)
I. |Revenue from operations 16 17,63,328 11,60,255
Il. |Other income A7 1,82,474 1,41,930
lll. |Total income (I +1I) 19,45,802 13,02,185
IV. |Expenses
Employee benefits expense 18 10,30,834 8,30,581
Depreciation and amortization expense 9 22,806 25,843
Other expenses 19 8,59,061 5,94,130
Total expenses 19,12,701 14,50,554
V. |Surplus / (deficit) for the period (lll- IV) 33,101 (1,48,369)
VI. |Taxexpense
Current tax - =
VIl. [Surplus / (deficit) carried forward (V -VI) 33,101 (1,48,369)
VIIl. |Earnings per equity share: 27
Basic and diluted 33 (148)
Nominal value of equity shares 100 100
Summary of significant accounting policies 2

The accompanying notes form an integral part of the financial statements

As per our report of even date attached

For Suresh Surana & Associates LLP
Chartered Accountants

Membership
Place: Noida

Dated: {4 th PIU‘}QDQB

R

(Vikram Singh Mehta)
Director

DIN - 00041197

Place: New Delhi

Dated: pyih ﬂ‘f_'] 021

behalf of the Board of Directors
P RESEARCH FOUNDATION

s s i PSS

(Rakesh Mohan)
Director

DIN - 02790744
Place: New Delhi

Dated: 34k @, LN
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OUR PEOPLE

SCHOLARS

VIKRAM SINGH MEHTA LAVEESH BHANDARI RAKESH MOHAN SHIVSHANKAR MENON MONTEK SINGH
Chairman and President and Senior President Emeritus and Distinguished Fellow AHLUWALIA
Distinguished Fellow Fellow Distinguished Fellow Distinguished Fellow

ANOOP SINGH JAIMINI BHAGWATI SHISHIR GUPTA RAHUL TONGIA RAJESH CHADHA
Distinguished Fellow Distinguished Fellow Senior Fellow and CO0 Senior Fellow Senior Fellow

SANDHYA JANAKRA) RENU KOHLI AMITA BATRA AMARIJEET SINHA

VENKATESWARAN Senior Fellow Senior Fellow Senior Fellow Senior Fellow
Senior Fellow

UDAY SINGH MEHTA INDRANI GUPTA OM PRAKASH MATHUR SANJAY KATHURIA T.G. SRINIVASAN
Visiting Senior Fellow Visiting Senior Fellow Visiting Senior Fellow Visiting Senior Fellow Visiting Senior Fellow

AMARESH DUBEY DEEPAK MAHESHWARI BHASKAR CHAKRAVORTI RAMU DAMODARAN RICHARD K. GREEN
Visiting Senior Fellow Senior Consultant Non-Resident Senior Non-Resident Senior Non-Resident Senior
Fellow Fellow Fellow

CONSTANTINO XAVIER DALJIT SINGH RAJASEKHAR DEVAGUPTAPU MADHURIMA NUNDY DEBARPITA ROY

Fellow Fellow Fellow Fellow Fellow
(Up to February 2024)
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SHARATH RAO SHYAMASIS DAS PRIYADARSHINI SINGH AMRITA AGARWAL ASHWINI CHITNIS
Fellow Fellow Fellow Visiting Fellow Visiting Fellow

-

\ /5. -

NANDITA BHAN INDRANIL VANDANA VASUDEVAN YASHIKA SINGH JABIN JACOB
Visiting Fellow MUKHOPADHYAY Visiting Fellow Visiting Fellow Non-Resident Fellow

Visiting Fellow

ANIT MUKHERJEE BADRI NARAYAN KARTHIK NACHIAPPAN SAHIL GANDHI RAJAT VERMA
Non-Resident Fellow GOPALAKRISHNAN Non-Resident Fellow Non-Resident Fellow Associate Fellow
Non-Resident Fellow

RIYA SINHA AMSHIKA AMAR POOJA RAMAMURTHI VEDA VAIDYANATHAN PURVAJA MODAK
Associate Fellow Associate Fellow Associate Fellow Associate Fellow Associate Fellow

HONEY KARUN UTKARSH PATEL ABHISHEK KUMAR
Associate Fellow Visiting Associate Fellow Non-Resident Associate
(Up to May 2023) Fellow
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RESEARCH STAFF

AISHWARYA AGARWAL SANJNA AGARWAL NANDINI AGNIHOTRI
Research Analyst Research Analyst Research Analyst

KARTHIK BANSAL KRITIMA BHAPTA PANKHURI BHATT
Research Analyst Research Analyst Research Analyst
(Up to February 2024)

AASHEERWAD DWIVEDI ANNIE GEORGE SHIFALI GOYAL
Associate Fellow Research Assistant Research Analyst

(Up to April 2023)

H

SHRUTI GUPTA VRINDA GUPTA VRINDA GUPTA
Research Analyst Research Associate Research Associate
(Up to December 2023) (Up to January 2024)

KEVIN JAMES SHRUTI JARGAD ASHLEY JOSE
Research Associate Research Analyst Research Analyst
(Up to June 2023)

ANAHAD KAUR AYUSH KHARE SARVODAY KUMAR

Research Analyst Research Associate Research Analyst
(Up to March 2023) (Up to February 2024)

PRIYAM AWASTHI
Research Analyst

SHALINI CHAUHAN
Research Analyst

CHESHTA GROVER
Research Analyst
(Up to October 2023)

DIVYA JAIN
Research Associate

ISHITA KAPOOR
Research Associate
(Up to August 2023)

MARIAM KORUTH
Research Analyst

KHUSHBOO BALANI
Research Associate
(Up to January 2024)

AARUSHI DAVE
Research Analyst
(Up to June 2023)

AASHI GUPTA
Research Associate

SAUMYA JAIN
Research Analyst
(Up to August 2023)

SRISHTI KATOCH
Research Analyst

RASHMI KUNDU
Research Analyst



NITIKA NAYAR
Research Analyst
(Up to July 2023)

] m '
RAHUL RANJAN

Research Associate
(Up to August 2023)

VALBHA SHAKYA
Research Associate

BHAVYANSHI SINHA
Research Analyst
(Up to January 2024)

NIKHIL TYAGI
Research Associate
(Up to December 2023)
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DHRUVA TEJA NANDIPATI TANIMA PAL BARAN PRADHAN K. PRAHALAD
Research Assistant Research Analyst Research Analyst Research Analyst
(Up to July 2023)

PARIROO RATTAN

RISHITA SACHDEVA RASHMI SAURAV
Non-Resident Research Research Analyst Research Associate Research Analyst
Associate (Up to September 2023)

NITEESH SHANBOG
Research Analyst

PRAJAKTA SHUKLA
Research Associate

ALOK KUMAR SINGH
Research Associate

ANINDITA SINH
Research Analyst

47>

GANESH SIVAMANI DIVYA SRINIVASAN AAKANKSHA SHRAWAN INDRAMANI TIWARI
Research Associate Research Associate Research Associate Research Analyst
(Up to July 2023)

ROHIT VIJAY SEJAL YADAV
Research Associate Research Assistant
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COMMUNICATIONS AND DEVELOPMENT

. -

ARUNA BOSE UMESH KUMAR AYESHA MANOCHA YASSER AMMAR NAQVI

Senior Communications Graphic Designer Communications Associate Development Manager
Manager

APRAJITA PRASAD MUKESH RAWAT MALVIKA SHARAD TRISHNA WAHENGBAM

Development Associate Senior Designer Communications Associate Senior Communications
Officer

ADMINISTRATION AND HR

MANMEET AHUJA K.J. BASSKARAN A.K.GUPTA GURMEET KAUR PREETI V1)
Head of Events and Head of Admin Senior Executive Assistant Events Associate HR and Admin Associate
Recruitment
SUPPORT STAFF

NARENDER KUMAR RISHABH KUMAR
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