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Xi-Trump Summit all pomp over substance? A terrible
misreading that ignores substantial Chinese gains

Iwas readlng The Atlantic
on Xi Jinping’s state visit to the
United States. Under the
headline, ‘The Deferential
President’, the piece begins
thus: “The 747 slowly wheeled
to a stop last night on the
tarmac of Joint Base Andrews,
just outside Washington.
Portable stairs were put in
position, while a red carpet
was unfurled and lined by both
American and Chinese
soldiers in dress uniforms.
After a few minutes, Chinese
President Xi Jinping appeared
at the aircraft door. He paused
and waved. Waiting below,
staring up expectantly, was
President Trump.”

“It was a remarkable act
of deference. By tradition,
American presidents don't
make the 12-mile trip to the
base to greet a foreign leader.
They instead wait at the White
House, backed by the
grandeur and power of the
executive mansion.”

The visit ended last week.
Going through the various
columns and reports in
Western and Chinese media,
what struck me was the stark
difference in perception. While
the Western world seems to
think that the US president
was needlessly deferential
towards the Chinese
president, to Chinese media
(mainstream and social),
Trump was merely paying Xi

his due respect, recognising
“China’s restored status on
the global stage”.

Global Times had this to
say: “...The discussions,
together with the unusually
warm reception accorded to
President Xi, underscored a
shared interest in managing
differences and preserving
channels for cooperation.
They also conveyed a broader
message from the Trump
administration, both to the
American public and the
international community,
about the vital importance of
maintaining a stable China-US
relationship...”

The Washington Post,
however, felt “the visit — heavy
on brass fanfares, flags and
warm toasts — manifested a
bet by Trump that effusive
overtures to Xi can yield
tangible gains. It sharply broke
from the confrontations that
defined his first term and the
more carefully calibrated
rivalry of recent
administrations. And it offered
Xi much of what he has long
sought: a seat at the table as
an equal, managing the world
alongside a U.S. president.”

Observe the divergence in
tone. While The Atlantic or
The Post criticised Trump’s
willingness to grant Beijing
symbolic parity without
securing major structural
concessions — accusing him

of risking American diplomatic
leverage for ephemeral
personal rapport — the mood
in China was confident,
celebratory and restrained.
This difference in tonality
and tenor is instructive, for it
tells us not only about how the
US and China perceive
themselves at this juncture in
history, but also how both
sides project their future. One
side appears defensive and
fears loss of influence; the
other side revels in the
penumbra of superpowerdom.
Therefore, I don't quite
agree with the prevalent
assessment of the visit in
Western media that ‘pomp has
prevailed over substance’, or
that it was a ‘missed
opportunity’ for both sides to
reach a consensus on major
geopolitical issues in which
they find themselves on
opposing sides, as David Sacks

argues in the Council on
Foreign Relations.

I posit that Xi achieved his
primary strategic objective of
securing confirmation of US-
China parity — starting from
the moment Trump personally
waited at the Joint Base
Andrews tarmac. In exchange,
Washington walked away
with vague, non-binding
intents and limited truce
extensions. I shall also lay out
that for China, success is not
measured in terms of whether
a trade truce is extended for
two months or four, or a
hotline is set up to discuss
Artificial Intelligence.

China may consider the
visit successful if it manages
to impose its framework in
defining the US-China
relationship from here on.

As an editorial in People’s
Daily pointed out, “China and
the US do not need to avoid

mentioning competition, but
their competition should be a
healthy one and should be
kept within bounds. It should
be a race of catching up with
one another, not a wrestle in
which one either wins or
loses.”

When Xi arrived for the
visit, he sought to alter the
terms of US-China rivalry and
secure a stable environment
that allows China the time to
catch up with the US. On both
counts, I hope to show that he
has been more than
successful.

It all started from the
tarmac — an extraordinary
display of fawning reception
accorded to China’s supreme
leader that sits in contrast with
Trump’s simultaneous hostility
towards America’s allies and
partners in democracies.

What Trump may not have
realised is that his breaking of
protocol and precedents won't
endear him to Xi. Chinese
leaders put diplomacy and
personal rapport in separate
silos, more so Xi, whose poker
face rarely betrays emotions.
In the strict hierarchical world
of the Chinese Communist
Party, Trump’s behaviour
came across as deference
from one peer power to
another and the conferring of
equal status by the US,
announcing China’s formal
arrival on the world stage.

CCP leaders rarely show
such courtesy. They did not
even when the material
difference between the two
sides was huge. Chinese
diplomatic protocol is built on
precise reciprocity, status
matching and carefully
choreographed hospitality. No
sitting Chinese president has
ever waited at the airport
tarmac to personally receive
a US president.

When US presidents visit
China, they are historically met
at the tarmac by a lower-
ranking official, such as a vice
premier or the foreign
minister. The formal greeting
by the Chinese president
traditionally takes place later
at an official venue, such as
the Great Hall of the People in
Beijing.

So, when Trump waited at
the tarmac with his wife for
Xi to descend the stairs, the
pictures, along with those of
US officials straightening the
red carpet while bending on
their knees, provided the
visual metaphor for the decline
of the West and the inevitable
rise of the Middle Kingdom.
That set the tone not only for
the state visit, but also for the
next three days, when an
extraordinary display of calm
power play from the Chinese
president was matched by an
equally bizarre show of
frivolous familiarity by the US

Prices, Iran and falling approval GOP faces a midterm test

ith barely five weeks to go,
a string of polls, voter surveys,
media analyses, dissenting
voices from within the
Republican Party's own
political ecosystem, and
upbeat Democrats suggest
that something is not quite
right beneath the confident
Trump narrative.

President Donald Trump
has spent much of the second
half of 2026 projecting an
unmistakable message: his
presidency is delivering
unprecedented results. At a
midterm rally in Dallas in early
September, in particular, he
went on to provoke the
attendees, saying they would
go to hell if they didn't vote.
He describes his two years as
“the most successful period in
American presidential history”,

The voters’ polls and
media discussions differ,
though.

The latest Wall Street
Journal poll is particularly
striking. Trump's job approval
has fallen to 37 per cent, while
61 per cent disapprove, the
lowest approval rating for any
president heading into a
midterm election in the
Journal’s polling dating back to
1990. Worse, according to the
WSJ report, Republicans and
Trump ‘aren’t on the same
page on deliverance’.

The latest CNN polling cited
by ABC News found only 27
per cent approving of Trump's
handling of the economy.

ABC's September 27 “This
Week” report  went
considerably further,
describing some Republicans
as being in “survival mode” as
they distance themselves from
an increasingly unpopular
president. ABC noted that at
the same point before the
2018 midterms — when
Republicans ultimately lost 40
House seats — Trump's
economic approval stood at 49
per cent. Even Fox News is
going with the anti-GOP wind.
Its September survey found
that 63 per cent of Americans
believe the Trump
administration has made the
economy worse, up 11
percentage points from a year
earlier. Sixty-two per cent
identified grocery prices as a
major problem for their
families, while 61 per cent
said the same about gasoline.

Fox News chief political
analyst Brit Hume delivered a
remarkably blunt assessment:
“This business with prices is
just killing this administration
and the president's party.” His
assessment hints that voters
will go by their daily
experiences, and not by party
loyalties. True. People may
debate GDP figures. But what
about gasoline prices? In
February 2026, the American
Automobile Association (AAA)
put it at $2.98. Today, the
national average is about
$4.48, while California is
averaging roughly $6.37, with

prices above $6.50 in some
areas.

That is a price shock
Americans see every time they
fill their tanks. Add rising
grocery costs, and voters are
looking for answers from the
party in power. The political
problem for Republicans is
that gasoline prices are now
directly connected in the public
debate to the Iran war, with
some Republican lawmakers
and candidates calling for an
end to the war. Democrats
have suddenly got a handle to
press for more resignations
from Trump’s cabinet and to
stall resolutions seeking funds
for the Iran war.

The war has become
politically painful at home for
Republicans. No wonder even
Trump loyalists are distancing
themselves from Trump’s
campaign message. A few are
becoming harder to ignore.
Michigan Republican Senate
candidate Mike Rogers has
called for the Iran war to end

quickly. Towa Republican
Ashley Hinson has also
criticised aspects of the
administration's Iran policy,
while other Republicans have
sought greater distance from
Trump's approach to
immigration. ABC reported
that Florida Republican Maria
Elvira Salazar had said
Trump's immigration
restrictions had “gone too
far”.

References to Trump and
MAGA among Republican
politicians are dwindling,
according to The Washington
Post’s analysis of Republican
campaign websites. It found
some Republican House
candidates in battleground
races avoided references to
Trump and his priorities. Mike
Beltran's campaign once
described him as someone
inspired by Trump's 2016
victory and pledged that he
had “stood with President
Trump every step of the way”.
Now, images of Trump and

references to “America First”

have been removed from the
homepage and replaced with
a message centred on lower
costs, taxes and health care.

Last week, The Wall Street
Journal wundertook an
extraordinary analysis of
nearly 70,000 hours of
podcasts, using an artificial-
intelligence tool to examine
what conservative political
podcasters are talking about
as the midterms approach.
The Journal found that
conservative podcasters
appear to be devoting
considerably less attention to
Trump, while focusing
increasingly on other
personalities, cultural issues
and political controversies.

The podcast analysis has
a message: the same
conservative media ecosystem
that helped amplify Trump
during his political rise does
not appear to be giving him
the same level of
conversational dominance,
particularly at a time when
Trump himself has been
urging Republicans to make
the midterms a referendum on
his presidency.

The most uncomfortable
picture is emerging from the
polling for the GOP — and,
importantly, from coverage
across very different media
environments. The latest Wall
Street Journal poll is
particularly striking. Trump's
job approval has fallen to 37

Why Britain must lose its marbles

The latest twist in the tale
of the invaluable, ancient
Parthenon sculptures of
Greece, better known as the
Elgin Marbles in the UK, is
particularly revealing. The
Greek Prime Minister Kyriakos
Mitsotakis wrote last week in
an article in The Guardian that
“Greece cannot accept any
arrangement that would
require it to recognise the
British Museum’s ownership of
the sculptures, or a scheme
that would mean we ‘borrow’
parts of our own monument”.

Given that the British
Museum has spent (and raked
in) huge amounts of money to
bring the Bayeux Tapestry
“back” to the UK to be
exhibited for 10 months, many
Greeks had expected that their
case for the return of the
Parthenon marbles would be
further advanced. Instead,
talks have apparently fallen
through, or at least been put
on the back burner once again.
That is mainly because British
PM Andy Burnham has
backtracked on his pro-return
stance.

Every country whose
national treasures also lie
inside the British Museum
would echo Mitsotakis’
sentiments. Given that many
of the artefacts at the premier
museum of the former empire
were accumulated by
questionable means from
colonies, territories or
“enemy” regions, it is
preposterous to force
countries to accept British
“ownership” before agreeing
to allow them to be even
exhibited in, much less
returned to, the very places
they were looted from.

Mitsotakis has called on

Burnham to find the “political

III

will” to return the Parthenon
sculptures to Greece, averring
that it would “send a powerful
signal” but would require
“courage”. But actually,
Burnham would require
honesty first: to admit the
British Empire not only
exploited its colonies’
economic resources to enrich
itself but also used its military
might to swipe — rob, plunder
— priceless cultural riches
too, making repatriation a
moral duty today.

The Elgin Marbles are a
case in point. Just because
Greece was part of the

Ottoman Empire in the 19th
century did not give Lord Elgin
the right to cart off whatever
caught his eye there, even if
the Turks supposedly gave him
“permission”. The sculptures
were part of the most sacred
architecture of ancient
Greece—which made them
‘*haram’ for the Islamic Turks.
But that does not excuse
someone taking them away
and “selling” them to the British
Museum. And then there is
the ancient Rosetta Stone, a
stele inscribed with
hieroglyphs, Demotic script
and Ancient Greek from 196
BCE, which became the key
to translating Egyptian
inscriptions. The British
Museum “acquired” the
Rosetta Stone in 1802 after
French forces in Egypt were
defeated by British and
Ottoman armies during the
Napoleonic Wars. A French
officer had “found” the stone
but had to hand it to the British
forces under the surrender
treaty. The then King George
IIT gave it to the British
Museum, where it has been

on display for over 200 years.
Zahi Hawass, then secretary-
general of Egypt’s Supreme
Council of Antiquities,
demanded the return of the
Rosetta Stone in July 2003,
calling it the “icon of our
Egyptian identity”. The stele
being regarded as a
legitimate spoil of war may
have been a compelling
stance given British might 200
years ago, so Hawass was
ignored.

WESTERN RAILWAY
VADODARA DIVISION
REPAIRING OF EOT CRANE
Tender No.: M443-EOTR-BRCY-R2-
2026 Name of work: Repairing of
EOT crane located at sick line of
Vadodara Yard of Vadodara Division
Western Railway. Estimated cost of
work: Rs. 16,89,524/- Earnest
Money: Rs. 33,800/- Date & time of
submission of Tender: Not later
than 17:30 hrs of 26/10/2026 in
prescribed manner. Date & Time of
Opening: On the last date of
submission i.e. 26/10/2026 at 18:00
hrs. Validity of offer: 60 days
from the date ofopening Completion
period: 1 month Website details:
https:/lwww.ireps.gov.in  gpe 260

Like us on: [ facebook.com/WesternRly

per cent, with 61 per cent
dlsapprovmg, the lowest
approval rating for any
president heading into a
midterm election in the WSJ’s
political polls. The same
survey found that 65 per cent
of Americans do not consider
the economy strong, while 60
per cent say Trump's policies
have made the economy
worse.

India must prepare for a
drone war with Pakistan

hecking into my hotel in
Kyiv, Ukraine, this past June
was not much different from
checking into a hotel in New
Delhi or New York. The desk
took a credit card imprint,
explained when breakfast
hours would be and where the
gym was, gave me the Wi-Fi
access code, and had me sign
a form making clear that
guests could not smoke in
rooms. Normality ended when
hotel reception asked guests
to download an early warning
app to alert them to incoming
ballistic missile, drone, or glide
bomb attacks and
recommended they familiarise
themselves with the bomb
shelter. The early alert app
was a lifesaver. Ukrainian
programmers had the
programme up and running
within a week or two. Users
manually enter their oblast
and raion — roughly province
and district — to receive
general alerts or enable their
GPS to give block-by-block
warnings. The interface
received intelligence in real
time from both the Ukrainian
government and U.S.
intelligence services to fine-
tune alerts or cancel them
once the trajectory of the
attacks became clear.

When I went to eastern
Ukraine — cities like Kharkiv,
Dnipro, and Zaporizhzhia —
the app and the alerts it
broadcast could help me and
my colleagues, as well as
every Ukrainian on the street,
determine routes to take or
when to curtail a meeting to

seek shelter. Kharkiv was and
remains one of Europe’s great
university towns, even though
itis just perhaps 20 kilometres
from the front line — close
enough to hear the thuds of
distant explosions. Students
remained in restaurants and
toddlers played in playgrounds
under the watchful eyes of
their babushkas because
everyone had fair warning
when the inevitable attacks
would come. Meanwhile, the
Ukrainian government and the
UN High Commissioner for
Refugees had repurposed
former Soviet-era nuclear
bunkers and even metro
stations to serve as
emergency schools for the
days when ballistic missile and
drone attacks occurred, so that
life and commerce could
continue and residents would
remain. With Pakistani Field
Marshal Asim Munir cocky
after escaping diplomatic
accountability for the
Pahalgam massacre, renewed
conflict with Pakistan is
inevitable. The next Pakistan
war will be unlike any previous
one, however. The Russia-
Ukraine war and, to a lesser
extent, the U.S. war with Iran
have redefined warfare.
Russian President Vladimir
Putin initially believed he could
conquer Ukraine in a matter
of days, utilising his jet
fighters, tanks, and Black Sea
fleet. Ukraine absorbed the
first blow and then devastated
Russia’s technologically
superior planes, ships, and
other platforms with drones.

®

MADHAV INFRA PROJECTS LIMITED

CIN: L45200GJ1992PLC018392
Registered Office: Madhav House, Plot No. -04,
Nr. Panchratna Building, Subhanpura, Vadodara - 390 023
Email: secretarial@madhavcorp.com | Website: www.madhavcorp.com | Tel: 0265 2290722

NOTICE OF POSTAL BALLOT AND E-VOTING INFORMATION

NOTICE is hereby given pursuant to Section 110 read with Section 108 and other applicable provisions, if
any, of the Companies Act, 2013, (‘the Act’) (including any statutory modification(s) or re-enactment(s)
thereof for the time being in force), read with Rules 20 and 22 of the Companies (Management and
Administration) Rules, 2014, Regulation 44 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (*SEBI Listing Regulations’) and the Secretarial Standard - 2
on General Meetings issued by The Institute of Company Secretaries of India, each as amended, and in
accordance with the requirements prescribed by the Ministry of Corporate Affairs (‘MCA") vide its General
Circulars dated April 8, 2020, April 13, 2020, June 15, 2020, September 28, 2020, December 31, 2020, June
23, 2021, December 8, 2021, May 5, 2022 ,December 28, 2022 and latest being 09/2023 (collectively
referred to as ‘MCA Circulars’), to transact the special business as set out hereunder by passing Special
Resolution, by way of postal ballot only by voting through electronic means (remote e-voting):

Sr. Type of Resolution
No.

Description of Resolution

1. Special Resolution

To consider and approve the variation in the terms of the issued fully
paid-up 1% Non — Cumulative Non-Convertible Redeemable Preference
Shares into 1% Non — Cumulative Compulsorily Convertible Preference
Shares (convertible into equity shares), and the subsequent allotment of
equity shares upon conversion of 1% Non — Cumulative Compulsorily

Convertible Preference Shares

2. Special Resolution

To consider and approve the proposal for Preferential Issue of securities
through the conversion of promoter group’s unsecured loan into fully

paid-up equity shares.

remote e-voting.

Place: Vadodara
Date: 14.10.2026

The Notice of Postal Ballot (‘Notice’) is available on the website of the Company at http://www.madhavcorp.com
and on the websites of the Stock Exchanges viz. BSE Limited (‘BSE’) at www.bseindia.com. A copy of the same
is also available on the website of National Securities Depository Limited (‘NSDL") at www.evoting.nsdl.com.

In compliance with the aforesaid MCA Circulars, the Company has sent the Notice on Wednesday, October
14, 2026, only in electronic form to those Members whose names appeared in the Register of Members/ List
of Beneficial Owners as received from Satellite Corporate Services Private Limited, the Company’s Registrar
and Transfer Agent (‘RTA") / Depositories as on Friday, October 09, 2026 (‘Cut-Off date’) and whose email
addresses are registered with the Company/ RTA / Depository Participants (in case of electronic shareholding)
or who will register their email address in accordance with the process outlined in the Notice. Accordingly,
physical copy of the Notice, along with the Postal Ballot Form and pre-paid business reply envelope has not
been sent to the Members for this Postal Ballot.

The Company has engaged the services of NSDL to provide remote e-voting facility to its Members and the
communication of assent or dissent of the Members would only take place through the remote e-voting
system. The remote e-voting period commences on Wednesday, October 14, 2026 at 12:00 P.M. (IST) and
will be concluded on Thursday, November 12, 2026, 05:00 P.M. (IST). The remote e-voting module shall be
disabled by NSDL thereafter, and Members will not be allowed to vote electronically beyond the said date and
time. Voting rights of the Members shall be in proportion to the shares held by them in the paid-up equity share
capital of the Company as on the Cut-off date. Once a vote on a resolution is cast, the Member will not be able
to change it subsequently. Only those Members whose names are recorded in the Register of Members of the
Company or in the List of Beneficial Owners as on the Cut-off date will be entitled to cast their votes by

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on toll free
no.: 022 - 4886 7000 and 022 - 2499 7000 or send a request at evoting@nsdl.co.in or contact Ms. Pallavi
Mhatre, Senior Manager - NSDL at her designated email address: pallavid@nsdl.co.in

The Board of Directors of the Company has appointed PCS Haresh Kapuriya, (Membership No. ACS 26109; CP
No. 16749) of K H & Associates, Practising Company Secretaries, as the Scrutiniser to scrutinize the remote
e-voting process in a fair and transparent manner.

After completion of scrutiny of the votes cast, the Scrutiniser will submit his report to the Chairperson of the
Company or any other person authorized by him. The results of the Postal Ballot conducted through remote
e-voting along with the Scrutiniser’s Report will be made available within two (2) working days from the last
date of voting on the website of the Company at http://www.madhavcorp.com, the website of NSDL at
www.evoting.nsdl.com and shall also be communicated to BSE on their respective websites i.e.
www.bseindia.com, where the ordinary shares of the Company are listed within the stipulated timelines.

For Madhav Infra Projects Limited

Ishwari Kumari Sindha
Company Secretary & Compliance Officer

Sd/-
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