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T
he Supreme Court of India has used its ex-
traordinary powers to set aside its own
judgment of 2021 and relieve the Delhi

Metro Rail Corporation (DMRC) of an exorbitant
burden of ₹7,687 crore in a dispute with a former
concessionare. The verdict vindicates the exis-
tence of the Court’s curative jurisdiction on the
one hand, and �ags, on the other, a possible con-
�ict between �nality in litigation and the need for
substantive justice. In this case, an arbitral tribu-
nal had ruled in 2017 in favour of Delhi Airport
Metro Express Private Ltd. (DAMEPL), which got
the contract to construct, maintain and operate
the line from New Delhi railway station to Delhi
airport. DAMEPL had invoked the termination
clause in its agreement in October 2012, citing the
DMRC’s alleged failure to cure some defects.
While the DMRC invoked the arbitration clause,
DAMEPL halted operations in June 2013 and
handed over the line to the DMRC. Meanwhile,
based on a joint application, the Commissioner
of Metro Rail Safety (CMRS) issued a certi�cate of
safety that helped revive the metro’s operations.
On appeal, a single judge of the Delhi High Court
upheld the arbitration award against DMRC, but a
Division Bench set it aside, holding that the
award su�ered from perversity and patent illegal-
ity. In 2021, a two-judge Bench of the Supreme
Court restored the award, reversing the High
Court Bench’s �ndings in favour of the DMRC. A
review petition was also rejected.

A curative petition is an extraordinary remedy,
as it is �led after the apex Court refuses to review
its judgment. There are only two main grounds
for entertaining such a petition: to prevent abuse
of process and to prevent gross miscarriage of
justice, although it is not possible to enumerate
all the circumstances that warrant it. It is found-
ed on the principle that the court’s concern for
justice is no less important than the principle of
�nality. Under India’s arbitration law, an award
can be set aside only on limited grounds. It is nor-
mally inexpedient for arbitration issues to have
many levels of litigation — in this case there was a
statutory appeal to the High Court, and appeals
to a Bench, the apex Court, a review petition and
a curative petition. In the ultimate analysis, the
DMRC case appears to have been rightly decided
as the earlier two-judge Bench was ruled to have
erred in setting aside the Delhi High Court
Bench’s view that the CMRS certi�cate was a vital
piece of evidence. The outcome only under-
scores the importance of arbitrators and judges
sitting on appeal over awards getting both fact
and law right, lest commercial litigants be dis-
couraged from arbitration due to the constant
stretching of the idea of �nality. Not all disputants
can go up to the level of a curative petition.

Finality and justice 
DMRC dispute �ags need for arbitrators

to be more mindful of fact and law 

W
ith a behemoth like the Bharat Rash-
tra Samithi (BRS) on the wane on the
one hand and frantic crossovers

across party lines on the other, Telangana could
well be among the most heavily contested States
in South India in the general election. While the
Congress won an impressive 39% votes in the As-
sembly election in November 2023, former Chief
Minister K. Chandrashekar Rao’s BRS, which is
now the principal Opposition party after a de-
cade in power, was only two percentage points
short in terms of vote share. The Congress bet-
tered its vote share by 14 percentage points from
the 2018 Assembly elections, while the BRS de-
clined by a similar margin from a dominant 47%.
But as The Hindu had reported then, the swing
against the BRS appears to have gone both in fa-
vour of the Bharatiya Janata Party (BJP) and the
Congress: in Adivasi dominated areas for the BJP
and Muslim dominated regions for the Congress.

Moreover, in the nearly four months of Con-
gress Chief Minister A. Revanth Reddy’s rule,
there has been a marked change in the public’s
perception of the government and governance.
For one, Mallu Bhatti Vikramarka, the Deputy
Chief Minister and a Dalit, now occupies the o�-
cial residence of the Chief Minister built by K.
Chandrashekar Rao in 2016. The building has al-
so been renamed Jyothirao Phule Praja Bhavan to
counter the perception of inaccessibility and so-
cial exclusion. Sure, KCR’s �rst deputy and
Health Minister, T. Rajaiah, who was sacked with-
in a year of taking oath, was also a Dalit. But so
too was his replacement and former Education
Minister, Kadiyam Srihari. While most welfare
measures promised by the Congress, such as 200
units of free electricity, are yet to be implement-
ed fully due to the Model Code of Conduct in
place for the seven-phased Lok Sabha elections,
the public appears to be in no hurry yet to write
o� the Congress. And with recent high pro�le de-
fections from the BRS to the Congress, such as
Mr. Srihari and Rajya Sabha Member K. Keshava
Rao, who is widely viewed to be KCR’s trusted
lieutenant, the likelihood of the BRS matching its
performance in the 2019 general election — nine
seats and a 42% vote share — appears bleak. An
important indicator not to be missed is the dou-
bling of the BJP’s vote share from 7% to 14% bet-
ween the 2018 and 2023 Assembly elections. This
points to a three-pronged race emerging in Telan-
gana. Assaduddin Owaisi’s party, the All India
Majlis-e-Ittehadul Muslimeen, is still a major
player, though without any formal alliance. It re-
mains to be seen how its supporters vote in the
seats that it is not contesting.

Three-pronged race 
As the BRS slips, the Congress stays

ahead in Telangana

“A
ll geopolitics is local” is the unwritten
rule of policymaking in the 21st
century era of populism. As a result,

most leaders around the world make foreign
policies that ensure that there is no adverse
impact on domestic politics, and if possible, even
gain them some votes. However, rarely do general
elections get con�ated with foreign policy issues
as the upcoming elections in India seem to have
become.

Take, for example, the recent statements by
Prime Minister Narendra Modi and External
A�airs Minister S. Jaishankar calling into question
the 1974 India-Sri Lanka agreement. Not only did
they both castigate former Prime Ministers and
their party for the decision to recognise
Katchatheevu island as part of Sri Lankan
territory, but the External A�airs Minister also
went on to say that a “solution” must be found for
the continuing “situation” Tamil Nadu �shermen
�nd themselves in as a result of the agreement.
The merits and demerits of the 1974 agreement
and 1976 exchange of letters, replete with the
“loss” of Katchatheevu and the “gain” of the oil
rich Wadge Bank, have since been thrashed out
by both sides of the political spectrum.
Commentators have since pointed to government
statements, Parliament and Right to Information
(RTI) replies and depositions in court (on the
Katchatheevu issue and �shermen’s rights) that
are at variance with Mr. Jaishankar’s criticism of
the 1974 agreement.

While the aim of the statements is to have an
impact during the �rst phase of India’s general
election where Tamil Nadu will vote next week,
the long-term impact that the statements will
have on bilateral ties with Sri Lanka, which is
headed for both presidential and parliamentary
elections later, seem to have been ignored. Ties
with Sri Lanka have been seeing new strength
over the past few years after the Modi
government extended crucial support of an
estimated $4 billion to help Colombo handle the
economic crisis in the country. To have strains
over a campaign issue would dampen some of the
Wickremesinghe government’s goodwill.

Credibility could take a hit
Other than the bilateral strain, the government’s
hints about reopening the 50-year-old agreement
raise other international questions. Could other
agreements, signed on the basis of the 1974
settlement, also be revised? Could negotiations
that India is undertaking right now, or has
already agreed to, such as the maritime boundary
settlement with Bangladesh that was accepted by
New Delhi in 2014 after a United Nations tribunal
verdict, or as an Indian Opposition leader asked,
the land boundary agreement (India-Bangladesh)
to exchange enclaves, be revised by another
government in the future? The recognition of
maritime agreements by international bodies

such as the United Nations Convention on the
Law of the Sea (UNCLOS) makes any revisions
di�cult. It will also put in doubt India’s credibility
as an interlocutor if New Delhi chooses to pursue
this line after the general election. New Delhi has
already seen the challenges to doing this with the
World Bank-guaranteed 1960 Indus Waters
Treaty. It has been �ve years since the Modi
government threatened to revoke the treaty with
Pakistan, and more than a year after New Delhi
wrote to Islamabad calling for a renegotiation, but
the matter has not yet moved.

On the CAA, transnational involvement
Days before the announcement of the general
election, the government’s decision to notify
rules for the Citizenship (Amendment) Act, or
CAA, that it had refrained from doing since the
law was passed in 2019, is another example of
domestic moves that could put a dampener on
otherwise strong ties with a neighbour. Although
the government has consistently held that the
CAA is purely a domestic law, its foreign policy
implications are inescapable. It accuses India’s
neighbours, Afghanistan, Bangladesh and
Pakistan, of persecuting minorities. The CAA’s
exclusionary nature, accepting only people of six
faiths other than Muslims from the three
countries, has been seen as discriminatory by
countries in the neighbourhood. While ties with
Afghanistan under the Taliban, and Pakistan
appear to be of little consequence to New Delhi
today, the accusation against a friendly
government in Bangladesh is signi�cant.

The fear over the long term, that as a result of
the subsequent implementation of the National
Register of Citizens (NRC), hundreds of thousands
of those believed to have come from Bangladesh
could be deemed stateless citizens also has the
potential to strain ties with Dhaka. There were
protests against the CAA in both Afghanistan and
Pakistan, but the most vociferous were in
Bangladesh — during Mr. Modi’s visit to Dhaka in
2021, 12 people were killed in police action
against protesting mobs. While there has been no
o�cial comment from the Sheikh Hasina
government in Bangladesh on the recent decision
on the CAA by New Delhi, India’s diplomats in
Dhaka will have their work cut out for them if and
when the policies are fully implemented.

Apart from areas where the government itself
has brought foreign policy into contention at a
time of the general election, there are those
issues that others in the political arena are
raising. In recent weeks, the Opposition has been
issuing statements at regular intervals
questioning the Modi government about India’s
stando� with China at the Line of Actual Control,
and the fact that the China’s People’s Liberation
Army has not yet vacated land that it took control
of in April 2020.

The issue of alleged transnational killings by

Indian agencies is another thorn in the
government’s side, and is being raised
internationally just as the general election gets
underway. The trial of an Indian national in the
United States for an alleged assassination plot to
kill a Sikh political activist is expected to begin
this summer. The Trudeau government in Canada
is expected to do something similar as Canada
alleges that ‘agents of India assassinated a Sikh
community leader in British Columbia’.

Meanwhile, Pakistan has also sought to align its
claims that Indian agents killed two Pakistani
nationals, with the cases in the U.S. and Canada,
and has endorsed a British media report that says
Indian intelligence is possibly behind the killing
of 20 other Sikh and Islamist separatist operatives
in Pakistan. Although it is Pakistan which should
be on the back foot explaining the presence of
those men on its soil, New Delhi’s discom�ture is
underlined by the three completely di�erent
responses it has presented to Canada, Pakistan,
and the U.S.

An assertion by Defence Minister Rajnath
Singh that it is government policy to “kill
terrorists that go into Pakistan” is at odds with
India’s rubbishing of Canadian Prime Minister
Justin Trudeau’s allegations of Indian involvement
in the killing of Hardeep Singh Nijjar, India’s
strong retaliatory measures against Canadian
diplomats in India, and New Delhi’s tacit
acceptance of the validity of U.S. government
claims of Indian involvement in a botched
assassination attempt on Gurpatwant Singh
Pannun. Unlike its stand with Canada and
Pakistan, New Delhi even agreed to examine U.S.
evidence in the Pannun case and set up a
“high-level” inquiry panel, for what Mr.
Jaishankar called an investigation that is in
“India’s national security interests”.

Discretion the key
All of these issues can only be resolved discreetly,
in closed bilateral negotiations, and not in the full
glare of election campaign rallies and press
conferences. The government must recognise
that all statements it makes catch the attention of
immediate neighbours, especially when it comes
to territorial and sovereignty issues. 

It came as a surprise to New Delhi that the
Nepal government would take umbrage to the
Indian gazette map, that was published in 2019,
of a reorganised Jammu-Kashmir or to a mural in
India’s new Parliament building depicting
“Akhand Bharat” — as no doubt, would any
pushback from Colombo, Dhaka or Kathmandu
on cartographic disputes raised during the
campaign season. While the election season is
relatively short, the consequences of sacri�cing
bilateral ties at the altar of domestic politics can,
however, linger.
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In poll season, the perils of scorching bilateral ties 

Suhasini Haidar

Election
campaign
rallies and
media
conferences are
not the places
to be making
vociferous
statements on
sensitive
foreign policy
issues

W
hen Ramon Magsaysay award winner
(2018) and climate activist Sonam
Wangchuk addressed a 30,000-strong

crowd at Leh, Ladakh on March 6, 2024 to
announce his 21-day climate fast, he was not just
speaking to the people of Ladakh but also making
an appeal to the world.

Tucked away between India’s neighbours,
Pakistan and China, at a height of 11,500 feet,
Ladakh comprises 97% indigenous tribes, many
of whom lead simple pastoral lives and depend
on farming and animal rearing for a livelihood.
Apart from border disputes, the Himalayan
region also faces the damaging e�ects of climate
change through �oods, drought, landslides,
greenhouse gases, and other pollutants.

There are about 15,000 glaciers in the
Himalayan region, often referred to as the Third
Pole. In spring and summer, these glaciers form
an important part of the hydrological process by
releasing meltwater to the Indus, the Ganga, and
the Brahmaputra. The Himalayan glaciers, like
those in the rest of the world, are at risk of
melting due to global warming and climate
change. This will a�ect both residents of the
mountain region and those living downstream.

Infrastructure boom
In 2008, the Centre launched eight Missions
under the National Action Plan on Climate
Change (NAPCC). One of these was under the
Ministry of Science and Technology, i.e., the
National Mission for Sustaining the Himalayan
Ecosystem (NMSHE). As the Department of
Science and Technology (DST) website states, the
“main objective of NMSHE is to develop a
capacity to scienti�cally assess the vulnerability
of the Himalayan region to climate change and
continuously assess the health status of the
Himalayan ecosystem”.

So, why has NMSHE forgotten its role of
protecting the Himalayan region?

Almost as soon as Ladakh became a Union

Territory, several mega infrastructure projects
were launched at rapid pace. These included the
construction of bridges, widening of roads,
tunnels, railway lines, mega solar projects, a
state-of-the-art airport terminal and wayside
amenities to boost tourism. Among these were
the 14.15 kilometre Zojila tunnel, the 230 km
Kargil-Zanskar National Highway project, and a 10
gigawatt solar energy project covering 20,000
acres in the Changthang region. The Ladakh (UT)
Industrial Land Allotment Policy of 2023 aims “to
make UT Ladakh one of the preferred
destinations for investment”.

The Border Roads Organisation (BRO) has been
spearheading many of these projects along with
the National Highways & Infrastructure
Development Corporation Ltd. (NHIDCL). In its
annual report of 2021-22, the NHIDCL states as its
vision the following: “To fast-pace the
construction of National Highways and other
Infrastructure in the North Eastern Region, near
border and strategic areas like Jammu and
Kashmir, Ladakh and also in the state of
Uttarakhand and UT of Andaman & Nicobar
islands”. Incidentally, all these areas are
vulnerable to climate change-related disasters.

A region that has seen disasters
What is puzzling is why the various government
bodies, sanctioning and executing the projects at
such a feverish pace, are not paying heed to the
warnings from past disasters in the mountains
and learning from them.

Since 2010, there have been several disasters in
the Himalayan region, with a loss of lives and
livelihoods. In 2013, a cloudburst in the upper
reaches of the Himalayas led to �ash �oods at
Kedarnath, claiming 6,000 lives and sweeping
away several settlements. In January 2023,
disaster struck Joshimath, when water gushed
down a lower slope of the mountain, submerging
parts of the town. In November 2023, the rescue
of 41 trapped workers in the collapsed Silkyara

tunnel project in the Himalayas garnered
international attention.

Uttarakhand, where all these tragedies
occurred, too has seen a slew of infrastructure
projects from its formation in 2000. This has
continued despite dire warnings from geologists
and ecologists. A Supreme Court of India
constituted expert committee even suggested that
authorities limit the number of pilgrims visiting
the Char Dam Himalayan shrines, at Kedarnath,
Badrinath, Yamunotri, and Gangotri to carrying
capacity. Carrying capacity is the maximum
number of people that an ecosystem can support,
without eroding it. But, instead, pilgrim numbers
have only swelled every year. Some expert
committees have even suggested that no
hydroelectric projects are set up in the
para-glacial zone.

When tragedy strikes, the human cost of
environmental destruction is sadly borne by poor
migrant workers in ongoing projects and by
residents, tourists and pilgrims. Government
bodies sanctioning the projects or the developers
executing them escape the wrath of the
mountains.

Scant review
What has been frustrating climate change
activists is their recommendations gathering dust
despite approaching the courts and the formation
of expert committees. Hardly any due diligence
which includes risk assessment, safety measures
and geological and seismic analysis, goes into any
of the multi-crore mega projects in the
mountains.

In the name of development, we cannot a�ord
to upset the fragile balance in the Himalayan
ecosystem and its biodiversity. The onus is on all
of us to ensure that the Himalayas and the people
living under its shadow are protected.

For, Wangchuk’s battle is not just about Ladakh
and its people. It is a battle for all of humanity
and its future generations.

A battle to save Ladakh, and all of humanity 

Janaki Murali

is a journalist 
and author

Sonam
Wangchuk's
climate fast has
highlighted the
larger issue of
the fragility of
the Himalayan
ecosystem

Survey pre-poll findings
The Hindu-CSDS-Lokniti
Pre-poll Survey 2024
findings, that “jobs,
inflation” are the key issues
in the Lok Sabha elections
(Page 1, Opinion page,
Inside pages, April 11) are
hardly surprising. The
common man is reeling
under the burden of price
rise and unemployment.
Mounting income inequality

opinions of the broader
sections of people, there
may be a lot of surprises in
store for our political
parties. It appears that a
majority of the weaker
sections, irrespective of
religion, caste, or gender,
have not benefited from the
‘robust’ GDP growth
witnessed by the nation.

Kosaraju Chandramouli,
Hyderabad

majority of those surveyed
are unemployment and
inflation, how is it that 48%
have felt that their quality
of life was ‘much’ or
‘somewhat better’? It is also
revealing that 55% have felt
that corruption ‘has
increased’. If the opinions
on unemployment, price
rise and corruption
expressed by the survey’s
respondents reflect the

with the illusory image of
being a crusader against
corruption when it has been
the major beneficiary of
funds funnelled through the
electoral bonds scheme.
Manohar Alembath,
Kannur, Kerala

The survey seems to have
thrown up somewhat
confusing results. While the
primary concerns of a

livelihood issues and
instead focus on raking up
divisive issues is a sad
reflection of the captive
state of the mainstream
media. The right questions
are not being asked. The
Opposition parties have
also failed to pin down the
BJP on vital livelihood
issues a�ecting the
common man. The BJP has
been allowed to get away

has also emerged as
another major worry.
However, what is surprising
is that the Bharatiya Janata
Party appears to be the
least concerned about such
issues and has been talking
only in terms of ‘400 seats’
and ‘an action programme
for the first 100 days in
o�ice’. That the BJP is able
to get away by distracting
the public from crucial
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CSDS-LOKNITI PRE-POLL SURVEY

R
eports based on
the pre-poll survey
of the Lokniti-

Centre for the Study of De-
veloping Societies (CSDS),
published in these pages
on April 11, focused on the
factors that had the poten-
tial to work in favour of the
Opposition in the Lok Sab-
ha elections. They indicat-
ed the possible chinks in
the BJP’s armour. Popular
disapproval of the econom-
ic situation should be cause
for worry for the BJP. Ho-
wever, the tenor of its rhe-
toric indicates that the BJP
is con�dent of retaining its
electoral ascendance.
What makes the party feel
so con�dent?

Perceptions and
slogans
In the reports today, we fo-
cus on what appears to be
working in favour of the
ruling alliance in general
and the BJP in particular.
Drawing from the Lokniti-
CSDS pre-poll survey, sev-
eral indicators have the ca-
pacity to tilt the balance in
favour of the ruling party.
The perception of an im-
proved image of India both
within the country and
abroad, the noticeable ac-
ceptance of key strategies,
and a visible ambivalence
regarding certain issues
have the possibility of help-
ing the BJP. But above all,
the strengthening of Hindu
identity and the BJP’s clear
identi�cation with the Ram
Mandir issue could help
the party weather the dis-
satisfaction caused by the
economy. In the next part
of this series, we will also
focus on the leadership fac-
tor, the glue holding all the
positive factors together

for the BJP.
The question of India’s

global image is something
that the BJP can take ad-
vantage of. About 8% of the
respondents said that the
one thing they liked about
the Narendra Modi govern-
ment was its work on this
front, i.e, of creating an in-
ternational image.

A related strong point,
though relevant to a some-
what narrow social section,
is the successful organisa-
tion of the G20 Summit.
While many respondents
had not heard of the G20
Summit held in New Delhi,
those in the cities and with
high exposure to the media
were aware of the event.
Among those who were
aware of the event, close to
seven of every 10 were pos-
itive about its impact. They
felt that it was re�ective of
India’s growing power.
They also saw it as a foreign
policy achievement that
would help foster trade
and boost the economy.
Though this endorsement
may appear thin, it was
upheld by the upper sec-
tions of society and can
help the BJP build the per-
ception that things are go-
ing in the right direction.

The BJP’s key slogan for
the 2014 Lok Sabha elec-
tions was ‘Sabka Saath,
Sabka Vikas’. After the par-
ty’s victory in 2019, the
Prime Minister added ‘Sab-
ka Vishwas’ to this slogan.
In the pre-poll survey, this
aspiration resonated with
over three-fourth of the
respondents. An over-
whelming majority of res-
pondents appeared to sup-
port the idea that India
must remain a country
where people following dif-
ferent religions can live and
practice their faith freely.
Those with greater access

to education appeared to
endorse this statement
more strongly.

Ambivalence on issues
A possible step in the direc-
tion of a Uniform Civil
Code (UCC), and the dilu-
tion of Article 370, are the
two planks that might
bring satisfaction to the
BJP’s more traditional vo-
ters. Moreover, the ambiva-
lence of many voters on
these two issues may work
to the advantage of the BJP.

On the UCC, more than
half the respondents had
not heard of it or preferred
not to express an opinion
on it. While more than one-
fourth said that it will em-
power women, less than
two of every 10 said that it
may interfere with reli-
gious traditions.

On the dilution of Arti-
cle 370, four of every 10

respondents had either not
heard of it or did not take a
stand. While more than
one-third said that it was a
good step, one-sixth felt
that it was good step but
not done in the right way.

Will the ambivalence on
these issues help the BJP or
will the reluctance of some
of the respondents to artic-
ulate their position throw
up a surprise?

It is not clear whether
the Opposition will be able
to exploit these ambiva-
lences in its favour. On the
caste census too, more
than half the respondents
had not heard of it or did
not express an opinion on
it. One-fourth said that the
Congress and its allies were
serious about the caste
census while one-third said
that it was a political tool.
Thus, on potentially con-
troversial and complex is-

sues, the absence of a clear
alternative that resonates
with the voters could work
in favour of the BJP.

Hindu identity
Above all, the BJP has an
opportunity in shifting the
focus of the campaign. A
signi�cant share of the res-
pondents mentioned the
Ram Mandir as the most
liked work of the Modi go-
vernment. So, the con-
struction and consecration
of the temple has the po-
tential of turning many vo-
ters in favour of the BJP.

The Ram Mandir has
been a focus of a lot of de-
bate as a key component of
the BJP’s electoral strategy.
In the pre-poll survey,
close to half the respon-
dents felt that it will help
consolidate Hindu identity.
The support for this view
was much higher among

Hindu respondents.
Among the Hindus, there
was a clear class and caste
divide in the intensity of
response. The greater as-
sertion of consolidation
was visible among the eco-
nomically well-o� respon-
dents and the upper castes.
While one-fourth of the mi-
norities also held the view
that the temple will help
consolidate Hindu identity,
a majority of the Muslim
respondents expressed no
opinion on this.

Given the assertion that
the Ram Mandir has led to
greater consolidation of
Hindu identity, it will sure-
ly be an important plank of
the BJP’s electoral strategy
this time around. A caveat
is in order here: public opi-
nion is still more favoura-
bly inclined towards an in-
clusive idea of India. How
far politics and campaigns

can trump this innate qual-
ity of society remains to be
seen.

Troubles for the BJP
While the temple issue may
enable the BJP to neutralise
adverse sentiments on eco-
nomic issues, some other
factors may add to the ne-
gative sentiments against
the incumbents. Trust in
the Election Commission of
India (ECI) has dramatical-
ly declined compared to
�ve years ago. In the 2019
Lokniti-CSDS survey, more
than half the respondents
reposed great trust in the
ECI; this has declined to
less than three of every 10.
The share of those who
have little trust or no trust
in the ECI has doubled in
the last �ve years. It will be
interesting to see whether
this declining trust will im-
pact support for the BJP.

On the actions of go-
vernment agencies such as
the Enforcement Directo-
rate and the Central Bureau
of Investigation, the res-
ponse seems to see a three-
fold equal divide among
those who said tat these
agencies were being used
for political vendetta, those
who said that they were
working within the bounds
of law, and those who had
no opinion on the subject.
What could work to the
BJPs advantage is that close
to half its supporters said
that these agencies were
working within the law, al-
lowing the party to retain

its voter base.
In contrast, the issues of

party switching, non-ideo-
logical alliances, and nepo-
tism may trouble the BJP
marginally — less in terms
of image and more in terms
of the support of the core
base. Close to half the res-
pondents felt that those
switching over were pro-
tecting themselves from
enforcement agencies.
More than half the BJP’s
supporters felt that the par-
ty should not accept taint-
ed leaders from other par-
ties. Regarding alliances,
BJP supporters were more
likely to take the stand that
everything is fair in politics
and ideological purity is
not a factor. There was
more or less equal support
of the view that the BJP is
less nepotistic compared to
the Congress and that the
BJP is as nepotistic as the
Congress. One-third of BJP
supporters said that the BJP
was less nepotistic than the
Congress. This suggests
that the respondents were
more likely to look at this
issue from the lens of their
party a�liation.

This is the basket of fac-
tors that the BJP may have
to deal with. The party is
likely to rely on the Ram
Mandir issue, undoubtedly
the most dominant of these
factors, to obviate other
factors. Moreover, the ne-
gative sentiments �owing
from some of the above fac-
tors could be trumped by
the leadership factor.

Suhas Palshikar taught political

science and is chief editor of Studies

in Indian Politics; Sandeep Shastri

is Director-Academics, NITTE

Education Trust, and National

Coordinator of the Lokniti

Network; and Sanjay Kumar is

Professor and Co-director

Lokniti-CSDS

Despite the economy, how is the BJP sitting pretty? 

An evocative issue: Prime Minister Narendra Modi, Uttar Pradesh Chief Minister Yogi Adityanath, and Rashtriya Swayamsevak Sangh chief

Mohan Bhagwat o�er prayers before the idol of Ram Lalla during the consecration of the Ram Mandir in Ayodhya on January 22, 2024. PTI 

The strengthening of Hindu identity through the construction and consecration of the Ram Mandir, the leadership factor, and the ambivalence of many voters on two issues — the Uniform Civil Code

and the dilution of Article 370 — may work to the advantage of the BJP and help it weather the dissatisfaction about the economy 

Suhas Palshikar, Sanjay
Kumar & Sandeep Shastri

Public opinion is still
more favourably
inclined towards an
inclusive idea of India

The Ram Mandir in Ayod-
hya is probably the most
evocative issue that has
shaped politics for over
three decades now. If in
the 1990s, the Ram Jan-
mabhoomi agitation mobil-
ised Hindu public opinion
across the country, mainly
in the north and the west,
and propelled the BJP to
the centre stage of politics,
the construction of the
temple and its consecra-
tion in January this year
have helped the party si-
lently consolidate Hindu
identity. Whether this is-
sue will be brought into fo-
cus during the campaign is
not important. If it is, the
BJP may make further
gains, but even if it is not,
the BJP has already esta-
blished itself as a party that
stands for Hindu pride.

Reference points
We conducted this pre-poll
survey more than two
months after the consecra-
tion of the temple. Yet, the
consecration of the temple
was etched in the minds of
the respondents as a major
event. While the consecra-
tion was widely welcomed,
doubts were expressed ov-
er its e�ect on the non-Hin-
du minorities and also over
the nearly full-�edged state
sponsorship of the event at
Ayodhya. As the election
campaign unfolds, the
temple has already be-
come a subterranean issue
that voters will carry to the
polling station. And unde-
niably, the issue is likely to
work in the BJP’s favour. 

In the survey, when
asked to name the ‘most
liked action’ of this govern-
ment, over 22% of the res-

pondents mentioned the
construction of the Ram
Mandir. Nearly half the res-
pondents said that the con-
struction of the temple will

help in consolidating Hin-
du identity (Table 1). This
assessment was upheld
more by Hindus than non-
Hindus (Table 2). This as-

sessment was prevalent
more among men than wo-
men (49% men as opposed
to 46% women believed
that it will consolidate Hin-
du identity). The rich and
the Hindu upper castes,
followed by the middle
classes and Hindu Other
Backward Classes were
more likely to believe that
the Ram Mandir will con-
solidate Hindu identity (Ta-
ble 3). This assessment was
upheld more by rural res-
pondents (50%) compared
to urban respondents and
the youth (52%). Also, the
view that the temple will
consolidate Hindu identity
was held by more respon-
dents in the country’s
north and west compared
to the east and the south
(Table 4).

Religious divide
It is quite clear that the
temple issue also has the
potential to lead to a reli-
gious divide. Overall, over
one in every four respon-
dents agreed with the view
that this will be the case.

This view was more promi-
nent among non-Hindus
than among Hindus. Ho-
wever, two points need to
be noted here: one, even
among Hindus, more than
two among every �ve be-
lieved that the temple issue
would increase di�erences
among the two communi-
ties; and two, nearly one-
�fth of the respondents did
not have any opinion on
this matter (Table 5).

If the BJP builds on
these sentiments among
the Hindus, it could garner
greater support both in the
regions where such senti-
ment is strong and in the
regions where the party in-
tends to make fresh in-
roads. In the coming days,
it will be interesting to
watch how the BJP uses
this pre-existing social at-
mosphere to its advantage
and also whether the Op-
position has any politically
viable response to that.

Suhas Palshikar taught political

science and is chief editor of Studies

in Indian Politics

‘Construction of the Ram Mandir will 
help the BJP consolidate Hindu identity’
Suhas Palshikar

India has been a multi-reli-
gious society for centuries.
Di�erent religions have
coexisted and created for
themselves cultural niches
in the social space. Reli-
gious pluralism has sur-
vived historical accidents
and political maelstroms.
But some sociopolitical
events and a growing cho-
rus to turn the country in-
to a ‘Hindu Rashtra’ have
created doubts. Is the long-
cherished ideal of religious
tolerance still close to peo-
ple’s hearts? Is India’s sec-
ular social fabric under
grave threat? The the pre-
poll survey helps clear
these doubts.

The �ndings reveal that
an overwhelming majority
of respondents (79%) ap-
peared to support the idea
that India belongs to all re-
ligions equally and not just
Hindus; that it must re-
main a country where peo-
ple following di�erent reli-
gions can live and practice
their faith freely. This re-
markable support for reli-
gious pluralism shows that
religious tolerance conti-
nues to be a de�ning ele-

ment of the social fabric.
It is natural for religious

minorities to lay emphasis
on religious pluralism. But
the view that India belongs
to followers of all religions
is also held by members of
the majority religion.
Nearly eight in every 10
Hindus said that they have
faith in religious pluralism.
Only 11% of Hindus said
that they think that India is
nation of Hindus.

What is more reassuring
is that more more young
people (81%) than old
(73%) were inclined to put
premium on religious plu-
ralism. Although the sup-
port for religious tolerance
is high across the social
spectrum, educational
quali�cations makes a dif-
ference. Compared with
72% of those who were un-
schooled, 83% of highly
educated people said that

they were in favour of
equal status of all religions.

While communal ten-
sions/con�icts are typical-
ly seen as an urban pheno-
menon, the data show a
di�erent pattern. As op-
posed to a commonly held
belief, people living in ur-
ban settings appeared to
be more supportive of reli-
gious pluralism and tole-
rance than those residing
in the countryside.

In sum, a high degree of
support for religious plu-
ralism and equality at the
societal level points to a
couple of things. First,
contrary to emerging per-
ceptions, the idea of reli-
gious coexistence and tole-
rance holds its ground
�rmly. Second, a sharp re-
ligious divide in the politi-
cal realm may not necessa-
rily re�ect the situation in
the wider society. One,
therefore, needs to see
how religion features in
the electoral context and
in everyday life separately.

Sanjeer Alam is Associate Professor

at CSDS and Nirmanyu Chauhan is

Researcher at Lokniti-CSDS

Remarkable support 
for religious pluralism

Sanjeer Alam 
& Nirmanyu Chauhan

People in urban
settings appeared to
be more supportive
of religious pluralism
than those in the
countryside
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Number of vacant
posts in pollution
control bodies

6,075
More than 50%

of the 12,016

sanctioned

posts in 28 State pollution control boards

and eight pollution control committees are

vacant. PTI

NEWS IN NUMBERS

Sun�ower oil imports
touch record high 
in March

4.45
lakh tonne. India

imported a record

crude sunflower oil in

March, taking advantage of lower prices,

while the country's total edible oil imports

reached 11.49 lakh tonne in the month. PTI

Share of vacant train
driver posts: Railway
Board in RTI response

14.7
in percentage. Out of the

total 1.27 lakh

sanctioned posts of both

drivers and assistant drivers in all railway

zones across the country, 18,766 were lying

vacant as of March 1. PTI

India’s rank in the
World Cybercrime
Index

10
According to a study published

in the journal PLoS ONE,

Russia topped the list of

cybercrime with frauds involving people

making advance fee payments being the

most common type. PTI

Workers from India to
be brought to Israel 
by May

6,000
Indian

workers will

arrive in

Israel to help the country’s construction

sector to meet a labour shortage. PTI

COMPILED BY THE HINDU DATA TEAM

The story so far: 

T
he Indian Space Research
Organisation (ISRO) has said its
PSLV-C58/XPoSat mission has
practically left zero debris in

earth orbit. The space agency explained
that the last stage of the Polar Satellite
Launch vehicle (PSLV) used in the mission
was transformed into a kind of orbital
station — called the PSLV Orbital
Experimental Module-3 (POEM-3) —
before it was left to re-enter the earth’s
atmosphere instead of �oating in orbit
once its mission was completed. ISRO said
that after it completed the primary
mission of injecting all satellites into their
target orbits, the fourth stage of the PSLV
was transformed into the POEM-3. It was
subsequently de-orbited from 650 km to
350 km, rendering it more susceptible to
being pulled towards the earth and
burning up in the atmosphere. ISRO also
said it “passivated the stage,” meaning
dumped its fuel, to avoid an explosion
that could have �ung small pieces of
debris into orbit.

What is POEM?
Developed by the Vikram Sarabhai Space
Centre (VSSC) as an inexpensive space
platform, POEM uses the spent fourth
stage of a PSLV rocket as an orbital
platform. Used for the �rst time in the
PSLV-C53 mission in June 2022, ISRO had
POEM orbit the earth to perform in-orbit
scienti�c experiments with various
payloads onboard.

POEM is powered by solar panels
mounted on the fuel tank of the rocket’s
fourth stage and a lithium-ion battery. It
has a navigation, guidance, and control
(NGC) system to stabilise its altitude along
with helium control thrusters. The NGC
system has four Sun sensors, a
magnetometer, and gyroscopes, and talks
to ISRO’s NavIC satellite constellation for
navigation. POEM also has a
telecommand system to communicate
with the ground station.

ISRO �rst demonstrated the reuse of
the spent fourth stage of its rocket in its
PSLV C-44 mission in 2019. After satellites
were injected into the target orbits, the
fourth stage, carrying a student payload
called Kalamsat-V2, was moved to a
higher circular orbit of 443 km and stayed
there, facilitating the payload’s
requirements.

What has POEM-3 achieved?
ISRO launched the PSLV C-58 mission
from the Satish Dhawan Space Centre in
Sriharikota on January 1. 

After deploying the XPoSat satellite in
its desired orbit of 650 km, the fourth
stage, now called POEM-3, was lowered to
a 350-km-high circular orbit. The lower a
satellite is in orbit around the earth, the
more drag it experiences and the more
energy it needs to expend to stay in orbit.

POEM-3 featured nine payloads: two
each from VSSC and Bellatrix Aerospace
Pvt Ltd, one each from the start-ups
TakeMe2Space, Inspecity Space Labs Pvt
Ltd., Dhruva Space, and from LBS
Institute of Technology, KJ Somaiya
Institute of Technology, and ISRO’s
Physics Research Laboratory,
Ahmedabad.

It completed 400 orbits around the

earth by its 25th day. The payloads were
operationalised to perform their
experiments at this time. ARKA200,
RUDRA, and LEAP-TD completed their
respective experiments while the data
from WeSAT, RSEM, and DEX were
collected after every orbit for further
analysis on the ground. Two fuel cells
from VSSC demonstrated their ability to
generate power. By January 27, 2024, all
of POEM-3’s payload objectives were
completed.

For two months, POEM-3 prepared for
its re-entry while ISRO tracked it with its
Telemetry, Tracking and Command
Network stations in Bengaluru, Lucknow,
Mauritius, Sriharikota, Port Blair,
Thiruvananthapuram, Brunei, and Biak
(Indonesia) and the Multi-Object Tracking
Radar (MOTR) at Sriharikota. On March
21, POEM-3 re-entered the earth’s
atmosphere, meeting its �ery end.

Why is this signi�cant?
With the rise in the number of satellites in
orbit around the earth, space debris has
become a pressing issue. Space debris in
the low earth orbit (LEO) mainly
comprises pieces of spacecraft, rockets,
and defunct satellites, and the fragments
of objects that have deteriorated

explosively as a result of anti-satellite
missile tests. This debris often �ies
around at high speeds of up to 27,000
km/hr. Due to their sheer volume and
momentum, they pose a risk to several
space assets.

The LEO extends from 100 km above
the earth’s surface up to 2000 km above.
It includes satellites tracking intelligence
data, encrypted communication, and
navigation. According to ISRO’s Space
Situational Assessment Report 2022, the
world placed 2,533 objects in space in 179
launches in 2022. 

Debris also exists, but in smaller
volumes, in the geosynchronous orbit
(GEO) 36,000 km above the earth’s
surface. Currently, 7,000 operational
satellites are orbiting the earth at di�erent
altitudes along with millions of pieces of
space debris. The U.S. Space Command
tracks and catalogues space debris larger
than 10 centimetres in LEO and larger
than 0.3-1 metres in GEO.

How are agencies dealing with
debris?
The latest incident of space debris causing
havoc was recorded on March 8 when a
discarded battery pallet dropped by the
International Space Station ripped
through the roof of a house in Florida. 

As more communication
satellites/constellations are launched and
more anti-satellite tests are conducted,
more on-orbit breakup and collisions
occur, producing smaller fragments in
orbit. The number of space objects
(debris or functional equipment) greater
than 10 cm in size in LEO is expected to
be about 60,000 by 2030, per ISRO
estimates. Space debris can also create
unusable regions of the orbit where too
much debris has accumulated, and which
can trigger a cascading avalanche of
collisions that produce yet more, but
smaller pieces of, debris.

Currently, there are no international
space laws pertaining to LEO debris. Most
spacefaring nations abide by the Space
Debris Mitigation Guidelines 2002
speci�ed by the Inter-Agency Space
Debris Coordination Committee (IADC),
which the U.N. endorsed in 2007.

ISRO’s ‘zero orbital debris’ milestone 
How did ISRO ensure practically zero debris left in earth orbit after the PSLV-C58/XPoSat mission? What is the purpose and function of the PSLV

Orbital Experimental Module-3 (POEM-3)? How does it contribute to space debris mitigation e�orts? What are the risks space debris poses to space assets?

Orbital threat: With the rise in the number of satellites in orbit around the earth, space debris has

become a pressing issue. AFP

Suchitra Karthikeyan
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�

ISRO successfully conducted
the PSLV-C58/XPoSat mission,
deploying the XPoSat satellite
into orbit and subsequently
transforming the last stage of
the PSLV into the PSLV Orbital
Experimental Module-3
(POEM-3).

�

Developed by the Vikram
Sarabhai Space Centre (VSSC),
POEM utilises the spent fourth
stage of a PSLV rocket as an
orbital platform for scientific
experiments.

�

POEM-3 completed 400 orbits
around the earth,
operationalising nine payloads
to conduct various
experiments before re-entering
the earth’s atmosphere.

�

With the increasing number of
satellites in orbit, space debris
poses a significant risk to space
assets. 

The story so far:

T
he Supreme Court recently
held that candidates need not
disclose every piece of
information and possession in

their election a�davit unless it is
substantial in nature. In another
development, the Election Commission of
India (EC) has asked the Central Board of
Direct Taxes to verify the declaration with
respect to yearly income in the a�davit
�led by Rajeev Chandrashekar, the BJP
candidate from Thiruvananthapuram.

What does the law specify?
Section 33 of the Representation of the
People Act, 1951 (RP Act) read with rule
4A of election rules, requires every
contesting candidate to �le their
nomination paper for elections along with
an a�davit in a prescribed format. In
Association of Democratic Reforms (ADR)
Vs Union of India (2002), the Supreme

Court held that voters have the right to
know about the criminal antecedents,
income and asset details of the candidate
and his/her dependants and educational
quali�cation of contesting candidates.
This resulted in Section 33A being added
to the RP Act that requires details of
criminal antecedents to be part of the
election a�davit.

Section 125A of the RP Act further
provides that failure to furnish required
information; giving false information or
concealing any information in the
nomination paper or a�davit shall be
punishable with imprisonment up to six
months or �ne or both.

What are the issues?
In a recent case, an independent
candidate from Arunachal Pradesh failed
to declare three vehicles as assets in his
election a�davit while contesting the
Assembly election in 2019. His election
was set aside by the Gauhati High Court.
However, the Supreme Court reversed the

decision and held that non-disclosure of
information that is not material or
substantial cannot be treated as an
attempt to unduly in�uence the voters. In
the case of Mr. Chandrashekhar, the
complaint is about alleged concealment of
his income and substantial assets in his
election a�davit that can have a potential
impact on the decision of the voters.

An even more signi�cant issue relates
to candidates with serious criminal
charges contesting elections. Some
candidates circumvented the requirement
of rule 4A by leaving certain columns
blank and �ling incomplete a�davits. It
once again required an order of the court
in Resurgence India Vs EC (2013), to
ensure that all columns are �lled
appropriately. According to a report by
ADR, 19% of candidates in the 2019 Lok
Sabha election faced charges of rape,
murder or kidnapping.

The Law Commission in its 244th
report on ‘Electoral Disquali�cations’
(2014) and EC in its memorandum on

‘Electoral reforms’ submitted in 2016 had
provided certain recommendations. First,
a conviction for �ling a false a�davit
should attract a punishment of a
minimum of two years imprisonment and
be a ground for disquali�cation. Second,
the trials in such cases must be conducted
on a day-to-day basis. Finally, persons
charged by a competent court with
o�ences punishable by imprisonment of
at least �ve years should be debarred
from contesting in the elections provided
the case is �led at least 6 months before
the election in question.

The Supreme Court in Public Interest
Foundation Vs Union of India (2018)
directed candidates as well as political
parties to issue a declaration about
criminal antecedents, at least three times
before the election, in a newspaper in the
locality and electronic media.

What can be the way forward?
Debarring chargesheeted candidates from
contesting elections is likely to be misused
by various ruling parties. However, the
other recommendations with respect to
increasing punishment for �ling false
a�davits and making it a ground for
disquali�cation need to be implemented.
The Supreme Court’s order to provide
wide publicity of criminal records should
also be strictly implemented. This would
enable a discerning voter to exercise a
well-informed choice.

Rangarajan R is a former IAS o�cer and
author of ‘Polity Simpli�ed’. Views
expressed are personal

Is transparency lacking in
candidate disclosure?
How has the Supreme Court addressed concerns about candidates with serious criminal charges contesting

elections? What reforms have been proposed by the Law Commission and EC to address these issues?

Rangarajan. R

THE GIST

�

The Supreme Court ruled that
candidates are not obligated to
disclose every detail in their
election a�idavits unless the
information is substantial in
nature.

�

Instances of candidates failing
to disclose assets and income
have raised questions about
the transparency and
completeness of a�idavits. 

�

While debarring candidates
based on chargesheets could
be misused, implementing
stricter punishment for false
a�idavits and increasing
transparency in disclosing
criminal records are crucial
steps. Ensuring voter
awareness and informed
choices through better
disclosure mechanisms is
essential for electoral integrity.
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A
midst the ongoing debate on
whether maestro A.R. Rahman
and ace director Imtiaz Ali have
justi�ed the earthy �avour and

emotional �ux of Amar Singh Chamkila’s
music in the upcoming biopic of the
phenomenal Punjabi singer, the
discussion about the role of Chamkila’s
ethnic identity in shaping his art has
resurfaced.

A section on social media has
questioned Diljit Dosanjh for removing
the turban to play Chamkila, a Dalit Sikh.
They remind the artist who normalised a
turbaned hero in Hindi cinema for
turning back on his statement where he
promised not to lose his turban for a �lm
role. 

Those who believe in cinematic
dharma, however, feel that the actor has
done the right thing by keeping his look
as close to the character as possible. The
previous attempts to capture the artist’s
journey, one of which featured Diljit in a
turban (Jodi, 2023), were �ctionalised
accounts because the makers didn’t have
the right to �lm Chamkila’s biopic.

Actors adopting and removing the
religious and social symbols of their
characters are quite common in Hindi
cinema. In the past, we have seen Aamir
Khan sporting a vermillion tika and the
sacred thread in Ketan Mehta’s Mangal
Pandey: The Rising and Paresh Rawal
performed namaz as a devout Muslim
mechanic Hashmatullah in Amit Rai’s
Road To Sangam. Way back in 1936,
Devika Rani, the biggest star of the time,
played an untouchable in Franz Osten’s
Achhut Kanya.  In Ali Abbas Zafar’s Jogi
(2022), Diljit cuts his hair on-screen to
depict the plight of Sikhs during the
anti-Sikh riots in Delhi. Nobody objected.
So, has it something to do with Diljit’s
previous statement or is it about him
playing a Ravidasia Sikh?

Multiple endings
Like most absorbing narratives,
Chamkila’s story allows for multiple
endings. His assassination at the age of 27
along with his singer-wife Amarjot Kaur
and his two associates evoked multiple
conspiracy theories. Was he eliminated by
the separatists who felt he was polluting
the minds of the young generation with
his ‘obscene songs’? Was he killed by his
rivals, who felt threatened by his numero
uno status in the Punjabi music industry?
Or did he pay the price for marrying a Jatt
Sikh girl who moved out of her �rst
marriage to pursue her singing career?

In all three possibilities, the role of his
caste identity, a Dalit’s control over
resources, can’t be denied. Were his
songs seen as the other’s re�ection on the
ways of a socially in�uential class, going
through a process of puri�cation in the
1980s? Not even an FIR was registered in
the case. Around the same time, two
leftist poets, Jaimal Singh Padda and Avtar
Singh Sandhu, were also killed for
speaking for the rights of workers at a
time when religious extremism was on a
high. A decade ago, Anurag Kashyap was
actively considering making a �lm on
Pash with Irrfan but it could not
materialise.

Recently, a noted �lmmaker from the
region told this journalist that though
Guru Gobind Singh asked his followers to
submerge their caste identities into
neutral surnames like Singh and Kaur,
�aunting caste surnames is an everyday

reality in Punjab. “We know there are still
gurudwaras with two entrances and in
many villages, there is a clear
demarcation between upper caste and
Dalit households,” he said.

The State has seen Dalit Sikhs in both
top political as well as temporal positions
but political observers have, over the
years, brought out the socio-economic
fallout of the Green Revolution where
landless Dalit workers faced exploitation
at the hands of Jatt Sikh land owners.

The Jatt-dominated Punjabi �lm
industry has not been able to map this
heterogeneity of Punjab’s society where
almost 32% of the population comes from
Scheduled Caste groups. Like in Hindi
cinema, Dalits have remained on the
margins. In recent times, we have stray
examples like Gurvinder Singh’s Anhey
Ghorey Da Daan (Alms for a Blind Horse,
2011) that depicted the plight of the rural
working class �nding widespread critical
acclaim. Another art house attempt was
Kabir Singh Chowdhry’s mockumentary

Mehsampur which also drew inspiration
from Chamkila’s life. The short �lm
Chamm (skin) tells the story of a Dalit
worker in a slaughterhouse.

Strange shapes of entertainment
History tells us entertainment can take
strange shapes in times of
repression. Chamkila re�ected on the
poor farm workers but seldom talked of
the matters of his caste in his songs. He
commented on Jatt pride and Jatt Ki
Dushmani (hostility of Jatt), perhaps to
stay a�oat in the mainstream. A
multi-faceted artist who wrote,
composed, and sang his songs, Chamkila
o�ered a commentary through music on
illicit relationships, alcohol, dowry,
domestic violence, and drug abuse in a
feudal society. These themes were
present under the ribaldry of his popular
lyrics. In his popular song ‘Lalkara’, the
girl accepts the substance addiction of her
lover, something that is not permitted by
religion. In the suggestive ‘Mar Le Hor Try

Jija’, the sister-in-law of an aging man is
pushing him to have a son with her when
he says her sister is no longer fertile. Both
songs capture the dark reality of the
feudal society albeit in a harmless, playful
manner.

Prof. Krantipal, who teaches Punjabi at
the Department of Modern Indian
Languages at the Aligarh Muslim
University, says that Chamkila, through
his songs, also hinted at how the landlord
maintains social distance from the worker
but likes to spend time with his wife.
Shyam Benegal’s debut feature Ankur
(1974) also explores the same theme in a
di�erent setting with a serious gaze. Later,
this interplay of exploitation and
surrender was exposed in Govind
Nihalani’s Aakrosh (1980) and Gautam
Ghose’s Paar (1984).

In Punjab, culture is often a by-product
of agriculture. An akhada is used to
describe a dedicated space for a wrestling
bout as well as a musical performance in
an open-air concert where Chamkila
found his stardom. “Athleticism and
aesthetics are conjoined in the region,”
says Prof. Pal.

There must be something in the music
of Chamkila, he says, that has kept his
songs relevant even three decades after
his death. “The sadagi (simplicity) and
ravangi (coherent �ow) in his earthy
music and his audience connect are
unmatched,” he says. With a tumbi in
hand backed by a harmonium and dholak
and accompanied by alghoza, chimta and
�ute, he would create magic with a basic
sound system in his live shows, and his
albums kept the truck driver going with
the freshness of their lilt and lyrics.

Many songs of the folk artist present a
strong picture of a woman in control of
her desire. She taunts her lover as
impotent if he is unable to cross the
physical barriers to unite with her.

Breaking the barriers 
Old-timers say Chamkila’s songs created
the image of a goodly woman, someone
like Mumtaz who was in great demand
when Chamkila was sharpening his skills.
His lyrics evoke a strong woman who not
only performed household chores but
also contributed to farming. His concerts
had a butch vibe to them. Still, his
double-meaning songs broke the
patriarchal barriers. They reached the
kitchens and living rooms through tape
recorders and found a loyal fan base
among women seeking to �nd a new
idiom to the naughty folk songs they grew
up singing at weddings and childbirth
ceremonies.

Hoping that the buzz around the �lm
spurs interest in the stories of Punjab and
folk instruments, Prof. Pal says illicit
relationships have been a common theme
in Punjabi literature from medieval times
and Chamkila only brought it out in the
open. It re�ects the social undercurrents
of the border state where farmer, soldier,
and driver have been principal
occupations over centuries. When men
are out for months, it provides
opportunities and circumstances for both
genders to indulge in making bonds that
are considered forbidden.

“Many times it is the illicit relationship
that is considered the real relationship
because you share your deepest emotions
with someone you truly bond with. In the
epic Sohni Mahiwal story, Sohni is
married to a man she despises and swims
across the river to meet Mahiwal who has
to disguise himself to meet her love.
Illegitimate relations �nd space in
Jnanpith awardee Gurdial Singh’s works; it
is also there in Shiv Kumar Batalvi’s
poetry.”

Chamkila’s imagery is not layered or
polished. It is out there, which made him
connect with the rural folk. They found in
his songs their re�ection. His symbolism
is not shrouded in mystical allegory, but
that doesn’t mean it is irrelevant. As Prof.
Pal says, Chamkila’s poetry may not be
progressive in classical terms but it is not
“lachchar” (base) either. Unfortunately,
the current generation is trying to �t his
glitter into one of the two boxes.

Caste and cinema: the long
shadow of Amar Singh Chamkila 
Ahead of the streaming of Chamkila’s biopic, a look at how his ethnic identity informed his music that

continues to be relevant three decades after he was silenced along with his partner

Parineeti Chopra, Diljit Dosanjh in Amar Singh Chamkila. SPECIAL ARRANGEMENT

Anuj Kumar

IN THE LIMELIGHT

X

QUESTION 1

The meal to break the fast during the holy
month of Ramzan is called Iftaar, What is the
meal before the beginning of the fast called?
X

QUESTION 2

According to the Islamic tradition, On which
day of Ramzan did the Prophet Muhammad
receive the first revelations of the Quran?
X

QUESTION 3

Where was Prophet Muhammad born?
X

QUESTION 4

In which month of the Islamic calendar is
Ramzan?
X

QUESTION 5

What is the first prayer of the day called?

Questions and Answers to the previous day’s daily quiz:

1. This Tamil political Satire is set in the backdrop of a village
panchayat election in which the local barber’s vote will
determine the winner of the election, the movie starring Yogi
Babu and Directed by Madonne Ashwin came as a refreshing
movie. Name the movie. Ans: Mandela

2. This compelling Indian black comedy drama released in the
year 2017, is about a government clerk on election duty in a
conflict-ridden jungle of Central India. Name this movie
directed by Amrit Masur and Starring Rajkumar Rao & Pankaj
Tripathi. Ans: Newton

3. Who was the Director of the 1975 Movie Aandhi. It was also
one of the first movies about women in electoral politics. Ans:

Gulzaar

4. This author’s novel is the 2001 Kannada movie Mathadana,
a unique political drama film. Ans: S.L.Bhyrappa

5. This Malayalam movie released in the year 1990 was loosely
based on the real life story of Thomas Vaidyan, Gowri Amma
and Thomas Vaidyan. Name the movie. Ans: Lal Salam

Visual: Identify the movie. Ans: Iruvar

Early Birds: Rajmohan V | Jyot Prakash Gulati | Rochish
Tirumala | Lekshmy Harikumar | Saheni George

THE DAILY QUIZ

Ramzan is the ninth month of the Islamic calendar and is observed by Muslims
worldwide as a month of fasting. Here is a quiz on Ramzan

X

Visual Question:

By what name is the traditional lantern used during Ramzan called? These are
bright, colourful hanging lamps that are used to decorate homes and streets
during Ramzan. GETTY IMAGES

Please send in your answers to 

dailyquiz@thehindu.co.in

Venkataraghavan Srinivasan

‘Countermand’ means ‘cancel (a
command or order already given),
especially by giving a new and opposite
one.’ It is a formal word. It is a
combination of ‘counter’ and ‘mandare,’
meaning ‘to order.’ ‘Mandate’ is from the
same root ‘mandare.’ It also is a formal
word. 

A mandate is ‘an o�cial command or
instruction by an authority.’ It is a
Presidential mandate. A request from a
Governor is a mandate. You have to reply
to this letter; a reply is mandatory.
‘Mandate’ and ‘countermand’ can be used
as a noun and a verb.

The General ordered the army to march
against the enemy. He countermanded his
order subsequently. 

‘Countermand’ is not a new word. It
was used as early as the 15th century. It
was originally a military term. It is still
used by the armed forces.

I care a pin for him; I don’t care a pin
for him. (S. N. Ramaswamy, Madras). 

It is ‘I don’t care a pin for him.’ It
means I don’t care for him in the least. ‘I
don’t care twopence for him,’ ‘I don’t care
a jot for him,’ ‘I don’t care two hoots for
him’ also mean the same. 

Diamond jubilee, the 60th year of an
event or the 75th year ( Jai Singh Jain,
Madras). 

There was a time when it was used
only to refer to the 60th anniversary. Now
it is also used to refer to the 75th
anniversary. Only a couple of dictionaries
have recorded that it could also refer to
the 71st anniversary. The names for
wedding anniversaries are: �rst: Cotton
Wedding; second: Paper Wedding; third:
Leather Wedding; fourth: Flower or Fruit
Wedding; �fth: Wooden Wedding; sixth:
Iron or Sugar Candy Wedding; seventh:
Woollen Wedding; eighth: Bronze or
Electrical Appliances Wedding; ninth:
Copper or Pottery Wedding; tenth: Tin
Wedding; eleventh: Steel Wedding;
twelfth: Silk and Fine Linen Wedding;
thirteenth: Lace Wedding; fourteenth:
Ivory Wedding; �fteenth: Crystal
Wedding; twentieth: China Wedding;
twenty-�fth: Silver Wedding; thirtieth:
Pearl Wedding; thirty-�fth: Coral
Wedding; fortieth: Ruby Wedding;
forty-�fth: Sapphire Wedding; �ftieth:
Golden Wedding; �fty-�fth: Emerald
Wedding; sixtieth: Diamond Wedding;
seventy-�fth: Diamond Wedding. The
names indicate the kind of gifts suitable
for the occasion! 

Hysteron proteron (S. K. Shukla,
Meerut). 

‘Hysteron proteron’ is a �gure of
speech in which the word that should
come last is put �rst. It is something
which goes against the natural order. He
conquered! He saw! He came! It is from
the Greek ‘hysteron proteron’, meaning
‘the latter (put in the place of the former’.
I die! I faint! 1 fall!) 

Synonyms for sad (S. K. Barua,
Dibrugarh). 

Pensive, mournful, sorry, distressed,
grief-stricken, unhappy, miserable,
cheerless, woebegone, wretched, tragic.

Published in The Hindu on 10
December, 1991

Know your
English
K. Subrahmanian
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I
t is not often that India’s insurance regulator
intervenes on behalf of consumers to change the
ground rules for the industry. Therefore, a round

of cheers went up in December 2023 when Insurance
Regulatory and Development Authority (IRDA)
floated a discussion paper to rein in the hefty
surrender charges levied by insurers when
policyholders prematurely opt out. As opposed to the
industry practice of appropriating 30 to 90 per cent of
premiums as surrender penalties, IRDA suggested a
threshold level of surrender charges beyond which
insurers must refund all premiums to the customer.

But a pushback by the insurance lobby
seems to have prompted IRDA to issue
revised regulations. The new norms will
allow insurers to charge 100 per cent of
premiums for customer exits in one year, 70
per cent in two years and 65 per cent in three.
Dropping out between the fourth and
seventh years will see the buyer forfeit 50 per
cent of premiums paid. Given that insurers
invest their funds in market instruments that
allow premature exit, surrender charges of
50-100 per cent seem usurious. Besides, none
of the arguments advanced by the insurance
industry in favour of sky-high surrender
charges holds much water. The main one was
that trimming surrender charges would badly
impact profitability. This is a sad
commentary on the business model of Indian
insurers because the world over, life insurers
derive their profits from selling protection to
customers against adverse events and
underwriting and pricing these risks
correctly. In India, the life insurance industry
and its large agent force are overwhelmingly
focused on insurance-cum-investment
products that o�er neither adequate life
cover nor reasonable returns to the
consumer.

The industry claimed that hefty penalties
on surrender are necessary to discourage
insurance buyers from reneging on their
long-term contracts. But the reality is that
most buyers of traditional insurance plans in
India sign up without getting a true picture of
either the tenor of the product or its benefits.
Unit Linked Insurance Plans (ULIPs) are
(mis)sold on the premise that the buyer
needs to pay premiums only for five years.
Marketing literature for insurance products
is rife with jargon and this actively facilitates
mis-selling.

IRDA’s grievance portal received over a
lakh consumer complaints on mis-selling in
FY23 alone. This leads to high dropout rates,
with over 50 per cent of insurance buyers in
India stopping premium payments by the
fifth year. Higher surrender charges create
perverse incentives for insurers and their
intermediaries to encourage dropouts.
Insurers pocket hefty customer penalties
that aid their profitability, while agents
benefit from front-loaded commissions that
encourage constant churn. With such
perverse incentives, the ball was really in
IRDA’s court to streamline surrender
charges. Ultimately, India’s insurance
penetration cannot improve without their
products delivering a better value
proposition to the customer. The IRDA
should revisit the surrender charges issue.

Abject surrender
IRDA surrender charges norms unfair to policy buyers 
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Smart nutrition hubs
Refers to ‘Post poll, ration shops to
get a 'smart nutrition hub' makeover’
(April 11). The Centre’s proposal to
distribute millet and millet-based
items through Fair Price Shops
would ensure a balanced diet for
consumers. The 5.38 lakh FPS
serving about 80 crore beneficiaries
need tech-oriented upgradation in
its operations. 
Linkage of Aadhar of the
beneficiaries on an ongoing basis is
crucial for targetted delivery. 
The issues relating to the biometrical
examination of beneficiaries while

distributing the items are not
uncommon and therefore must be
addressed to avoid hardships.
Arrangements for working capital
facilities from banks at concessional
rates will incentivise FPSs to trade
millet and millet-based items. The
direct supply of the millet and
related items by Farmer Producer
Organisations will be cost-e�ective
and also facilitate regular supply. 
VSK Pillai
Changanacherry

Microplastics threat
With reference to the article ‘The

unseen threat of microplastics’ (April
11), plastic, which has invaded the
human lives in the guise of the most
convenient packaging material, is
wrecking havoc and silently
destroying human health,
irreparably. 
Human health is under severe threat,
because the microplastics, once they
enter the human body, cannot be
expelled completely through
gastrointestinal tract, but they can
enter and remain in the blood
stream. 
After the advent of food delivery
platforms, ordering food online has

become most common and the
food, including steaming hot food, is
packed and delivered in plastic
pouches. And hot food packed in
plastic pouches is contaminated by
the chemicals released by heated
plastic, which can cause diseases like
cancer and severely harm the heart
and reproductive systems. It is high
time, the governments and research
institutions focus on funding
research to find an equally
convenient and versatile alternative
to plastic.
Kosaraju Chandramouli
Hyderabad

Water woes
The article ‘Water crisis: Farming
the culprit?’ (April 11) made for a
useful read. 
Karnataka water crisis has
demonstrated the need for
judicious use of water at all times. 
Conserving water is the prime
responsibility of every 
individual. 
The governments should take
stock of the water situation across
the country and ensure e�cient
distribution. 
S Ramakrishnasayee
Chennai

LETTERS TO EDITOR Send your letters by email to bleditor@thehindu.co.in or by post to ‘Letters to the Editor’, The Hindu Business Line, Kasturi Buildings, 859-860, Anna Salai, Chennai 600002.

N
egotiating trade deals
and concluding them
with developed nations is
challenging due to
numerous complex

clauses, conditions, and terms that need
to be met and agreed upon. The
government's e�orts in finalising these
agreements are commendable.

It has been over five years since the
agri export policy was introduced with
the aim to diversify our export basket
destinations, boost high value- and
value-added agricultural exports, and to
strive to double India’s share in the
world’s agri exports by integrating with
global value chains. Surely, the route of
trade agreements specially with
developed nations will espouse the
intentions of policy makers.

India’s total merchandise exports to
EFTA states for FY 2023 was $1.9 billion
out of which 70 per cent is shipped to
Switzerland, followed by 25 per cent to
Norway. Over the decade, the growth
rate was near about 4 per cent per year
including the peak pandemic years. 

Top products exported by India to
EFTA includes organic chemicals, value
added gems and jewellery, electrical
related appliances, flour of dried
leguminous vegetables, and medical
instruments.

India’s agri exports in FY 23 stood at
$0.13 billion, which is just less than 7
per cent of India’s total merchandise
exports to EFTA. EFTA’s imports of
agriculture products from world are
also quite substantial.

To highlight, their agri imports are
around $29 billion, growing by 10 per
cent CAGR over last three years. EFTA’s
top agriculture imports include spirited
beverages (mainly wines), food residual
for animal feed, co�ee, fresh fruits and
vegetables, edible oil and fats, and
wafers, snacks, and biscuits. Indian agri
products do not feature significantly,
with only modest visibility for flour of
dried leguminous vegetables.

With the trade agreement coming
into existence, will the tari� reduction,
if any, by EFTA provide hope for Indian
agri exporters in the coming time

frame? Interestingly, Switzerland
allows tari�-free entry for all industrial
goods including chemicals, consumer
goods, vehicles, clothing coming from
all countries. This policy came into
e�ect from January 1, 2024 and will
anyway make the utilisation of
India-EFTA trade agreement
insignificant.

For agricultural goods (AG), tari�
commitments of EFTA nations are not
that lenient. We can understand this
better by creating three categories. 

THREE CATEGORIES

One, for which no commitment have
been made in the trade agreement and
have been excluded (there are roughly
40 per cent of the tari� lines within agri
chapters). 

Second, these are a set of agri
commodities with higher tari� rate
commitments (from dairy, meat and
vegetable chapters to list a few). 

Third, with either zero or low import
tari�s — these are the products for
which the domestic production capacity
in EFTA is not robust and demand has

to be met by imports. For e.g. beer made
from malt, sweet wine, miscellaneous
edible preparations. 

For first and second category, this
FTA o�ers minuscule relief, if any, in
making Indian agri products
competitive in their market. For the
third category, where there is some
relief , complementarity between
Indian agri products with
competitiveness and imported agri
products by EFTA is limited. In this set,
products such as co�ee, cereals, sweet
biscuits, residual/waste grains do
feature.

The congruency is not
comprehensive, thus limiting the scope
of leveraging the opportunity for Indian
agricultural exporters. In previous
years, the story of import tari�s was
similar. The simple average
most-favoured nation (MFN) rate was
5.6 per cent in 2022 applied by the
regional bloc. While non-agricultural
goods from MFN countries only faced a
simple average tari� rate of 1.3 per cent,
duties of 32.4 per cent were applied to
agricultural goods on average, and these

rose to 137.7 per cent for dairy products.
Furthermore, the determination of

product’s competitiveness is not solely
dependent on import tari� rates.
Numerous non-tari� measures
including sanitary and phytosanitary
and technical barriers to trade, also
influence exporters' abilities and
capacities. Fulfilling the requirements
of these measures, which are often
intricate and challenging, significantly
impacts market participation. 

While trade agreements typically
include provisions addressing trade
facilitation aimed at streamlining the
implementation of non-tari� measures,
it remains uncertain whether these
measures have been beneficial for
Indian exporters, particularly those in
the agricultural sector.

A COMPARISON

Now, let's compare some post-trade
agreement figures for India-Australia
and India-UAE. Both FTAs were signed
in 2022. Encouragingly, in both trade
agreements, Indian agricultural exports
have surged compared to the period
before the agreements were signed. In
the case of India-Australia, where the
FTA took e�ect in December 2022, our
agricultural exports increased by 23 per
cent from April 2023 to January 2024
compared to the preceding period. 

This growth is higher than the overall
merchandise exports of India which
grew by 16 per cent for the said period.
Interestingly, our agriculture imports
from Australia jumped by nearly 50 per
cent during the same period. This
includes massive boosts in products like
sheep meat, seafood, broad beans,
citrus and almonds.

For India-UAE as well, there has been
a notable increase in India's agricultural
and overall exports during the first year
after signing the FTA in 2022-23. Now,
the question arises: is this increase in
agricultural exports solely attributable
to the reduction in tari�s, or does it also
reflect a positive impact from the
facilitation of non-tari� measures? 

If the rise in agricultural exports is
solely due to lower tari� rates resulting
from the FTA, then this growth may not
be sustainable and could diminish once
the benefits are exhausted. However, if
exports are supported by both the
reduction of tari�s and the streamlining
of non-tari� measures, along with
enhanced technical capacity to produce
quality products, then the growth
trajectory could be sustainable.

The government needs to evaluate
whether the streamlining of non-tari�
measures is e�ectively happening on
the ground to facilitate agricultural
exports or if it remains merely a
provision in the text of the FTAs.

Kumar is a senior research fellow at International Food
Policy Research Institute, New Delhi; and Jha is a
research scholar in economics area at JNU, New Delhi.

FTAs and 
farm exports: 
A mixed bag

EFTA’s non-tariff measures
may hinder India’s agri
exports. But farm
exports to the UAE and
Australia have zoomed 
post the FTAs 

TRADE MATTERS. Along with tari� cuts, 
streamlining of non-tari� measures too would play 

a role in India’s agri-export growth

ABHISHEK JHA
ANJANI KUMAR

T
he Reserve Bank of India decision
to maintain status quo on interest
rates, keeping the repo rate

unchanged at 6.5 per cent for the seventh
consecutive time, has sparked debates
around its policy stance. 

The central bank’s position of
calibrated caution is a pragmatic
response to the myriad challenges
confronting the Indian economy, both on
the domestic and external fronts.

Firstly, let us consider the inflation
dynamics. Despite the headline
consumer price index (CPI) inflation
moderating to 5.09 per cent in February
2024, the trajectory remains precarious.
The average consumer price inflation,
projected at 4.5 per cent for 2024-25,
above the central bank’s 4 per cent
medium-term target. 

Food inflation, which has a weighted
contribution of nearly 40 per cent in the
CPI basket, continues to be elevated at
8.7 per cent, driven by rising prices of
cereals, vegetables, and protein sources
like meat and fish, posing a considerable
risk of broader price pressures and the
de-anchoring of inflationary
expectations.

Secondly, what complicates the policy
canvas is the uncertain outlook for food
inflation, which has been the primary
driver of headline inflation in recent
months (see graph). The RBI has rightly
highlighted that the inflation trajectory

will critically depend on the monsoon
season this year. A normal or
above-normal monsoon could open up
room for monetary easing in the second
half of the fiscal year.

Moreover, though core inflation,
which excludes volatile food and fuel
components, touched a series low at 3.34
per cent in February 2024, it has averaged
4.43 per cent over the past 11 months.
This core stickiness reflects underlying
demand-side pressures that could
impede disinflation if left unchecked.
Given India’s robust GDP growth
forecast of 7 per cent for 2024-25,

sustaining positive real interest rates is a
prudent measure to anchor demand-pull
inflationary forces.

Thirdly, the global economic
landscape remains uncertain, with the
trajectory of the US Federal Reserve’s
policy normalisation process still
evolving. As noted by various analysts,
the RBI’s policy stance has been
somewhat pegged to the Fed’s actions
over the past two years, reflecting the
interconnected nature of global financial
markets and India’s external sector
vulnerabilities.

India’s inflation trajectory is heavily

influenced by global commodity prices
and the strength of the US dollar. By
exercising caution and not front-running
the Fed’s anticipated rate cuts, the RBI is
mitigating the risks of potential capital
outflows and currency volatility. This
cautious approach is pertinent given
India’s import dependence on
commodities like crude oil, where recent
geopolitical tensions have fuelled price
surges, posing upside risks to the
inflation outlook.

Fourthly, some analysts have argued
that the RBI’s stance risks “falling behind
the curve”, particularly if global central
banks like the Fed pivot to rate cuts
sooner than anticipated. However, RBI’s
recent track record demonstrates its
ability to swiftly adjust its policy stance in
response to changing economic
conditions. 

Indeed, its latest stance of “withdrawal
of accommodation” appears to be an
attempt to buy time and maintain
flexibility. As of now, the strong US jobs
data in March has tempered expectations
for an immediate rate cut by the Fed.

Finally, meteorologists predict
above-average temperatures across India
this summer. These factors can
exacerbate inflation through supply-side
bottlenecks, driving up costs for
businesses and consumers.

RBI’s status quo stance will likely be a
bulwark against potential internal and
external shocks.

The writers teach Economics at IIM, Ranchi. Views are
personal

In defence of RBI’s calibrated pause

Amarendu Nandy 
Sankalpa Bhattacharjee

The pause on policy rates is a pragmatic option. Monsoon will determine the inflation dynamics
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A
recent Karnataka High
Court directive on the
breeding and import of

“ferocious and dangerous” dogs,
has rightfully pointed to
“responsible pet ownership” —
something that gets lost in
high-pitched discussions on dogs.

Be it pets or community dogs, it
always whittles down to
responsible behaviour — from the
owner, government departments
in charge of getting animals
registered and sterilised, and the
larger community of people.

The HC has called for a
re-examination of the ban on
import and breeding of dogs
identified as dangerous, besides
calling for wider consultations
with stakeholders like People for
the Ethical Treatment of Animals
(Peta), according to
media-reports. Peta India has
called for strengthening of the
Centre’s circular to protect
pit-bull-type dogs (used and
abused in illegal dog-fights), and
to safeguard humans from attacks.

The need is to proceed with
knowledge and empathy here. 

Animals have been bred and
their behaviour manipulated to
fight, race or just be props. People
working with animals recount
numerous instances of breed dogs
(cats/parrots etc) being
abandoned for being too
aggressive, expensive to maintain
or too sick to bear more young
ones. Animals behave as they do,
as they’re often bred in
unhealthy/unscrupulous
environments — bringing us back
to responsibility. Authorities need
to have a registry to map
ownership, births, death, breeders
etc — just as in humans. A person
owning an “aggressive” pet is
accountable for its well-being and
should be identified (and
blacklisted) if it is abandoned. A
person unable to keep a pet for
some reason should be able to
responsibly put it up for adoption.
Municipalities and residents need
to work with animal organisations
to ensure systematic animal birth
control initiatives, and encourage
responsible living — be it with
pets or community animals.

Pet owners — act responsibly
PT Jyothi Datta

FROM THE VIEWSROOM.



T
he Annual Report of the Ombudsman
Scheme 2022-23, released on March 11,
2024, is the first standalone report under
the Reserve Bank-Integrated
Ombudsman Scheme (RB-IOS), 2021

depicting the activities of the 22 O�ces of the RBI
Ombudsman (ORBIOs) during 2022-23.

The RB-IOS came into being in November 2021
through the merger of three earlier ombudsman
schemes, namely, Banking Ombudsman Scheme,
2006, Ombudsman Scheme for Non-Banking
Financial Companies, 2018, and Ombudsman
Scheme for Digital Transactions, 2019. From
September 1, 2022, RB-IOS covered Credit
Information Companies (CICs), too.

Since the complaints received at ORBIOs from the
banking sector alone constituted the bulk of the total
complaints received from the banking and
non-banking sectors, this article focuses on the
former sector. As in the Annual Report, the
three-year period — 2020-21, 2021-22 and 2022-23
— is considered for discussion.

Table 1 presents the position for seven bank
groups: (a) public sector banks (PSBs), (b) private
banks (PvBs), (c) payment banks (PyBs), (d) small
finance banks (SFBs), (e) foreign banks (FBs), (f )
regional rural banks (RRBs), and (g) urban
co-operative banks (UCBs).

Within the banking sector, PSBs and PvBs
constituted 90 per cent of the complaints, serially
down from 94 per cent in 2020-21 and 93 per cent in
2021-22.

In aggregate, the YoY decline was steeper in
2022-23 (26.6 per cent) than in 2021-22 (16.4 per
cent). All but FBs, and RRBs and UCBs revealed
similar trends. 

Table 2 presents category-wise position of
complaints. Category-wise, serial numbers 1 to 5
constituted the top complaints accounting for 93-95
per cent of the total complaints. Of particular
concern were serial numbers 2, 3 and 8 which
consistently increased with huge jumps recorded in
2022-23.

The Annual Report attributed 1, 4 and 5 to: (a)
occurrence of fraudulent digital transactions due to
absence of strong cybersecurity mechanisms in banks
and gullible or financially illiterate customers
disclosing confidential information; and (b)
inordinate delay in reversal of failed transactions by
banks.

Loans-related complaints were due to: (a) banks’
inability to properly communicate the terms and
conditions of loans to borrowers; (b) inordinate delay
in updating CICs precipitating in wrong credit
report; and (c) banks’ failure to educate their
recovery agents on extant recovery guidelines.

Deposit accounts-related complaints proliferated
due to levying charges on non-maintenance of
minimum balance in accounts. The rise in
para-banking complaints is largely due to prevalence
of large-scale mis-selling in non-banking products.

The jump in serial number 9 in 2022-23 could be
due to unavailability of smaller denomination
notes/coins and/or inability of bank branches to
exchange soiled notes. 

NOTEWORTHY DEVELOPMENTS

In addition to the above, the following two points are
noteworthy:

Over the years, increasing number of complaints
were sorted out at banks’ levels, perhaps owing to the
Internal Ombudsman Scheme.

Of the total maintainable complaints (i.e., the
complaints which are not vague and fall within the
functional perimeter of RB–IOS) disposed during
2022-23, a majority, of 58 per cent, was resolved
through conciliation/mediation/issuance of
advisories.

RB-IOS has evidently performed well over time.
However, the job of ORBIOs becomes increasingly
critical, as the number of banking players multiply,
more innovative and complex products evolve, and
last but not least, customers become increasingly
knowledgeable and informed. Therefore, the capacity
of ORBIOs needs to be continuously augmented.

Moreover, as electronic transactions further widen
and deepen, a tech-enabled, robust dispute
resolution mechanism aimed at delivering speedy
redressal on ‘least cost’ basis, especially to retail
customers, would remain paramount. Increased
financial literacy will be supportive. 

Finally, RBI may consider bringing out the RB-IOS
Annual Report/s by December of the ‘reporting year’
instead of March of the next year. Besides, the
‘Complaints per branch’ data presented in Annex 1, if
given per ‘complainant’ branch, instead of ‘total’
branch, it would be more meaningful, statistically. 

Das is a former senior economist, SBI. 
Views are personal.

Tasks before RBI consumer cell 

As electronic transactions further widen
and deepen, a tech-enabled, robust
dispute resolution mechanism aimed at
delivering speedy redressal on ‘least cost’
basis would remain paramount. 

CHALLENGES AHEAD. While the RBI Ombudsman Scheme has fared well, it needs to adapt to complex products
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I
t is astonishing that a
100-year-old product like
insulin has seen prices rise

steadily, to the point at which one
study found that obtaining the
life-saving drug was an extreme
financial burden to a vast number
of people — 14 per cent of
Americans for instance, and over
40 million Indian diabetics.

Why? Partly, the drug
companies are granted patents on
treatments, essentially a
temporary monopoly to let them
recoup their R&D investments.
Those temporary monopolies are
very sweet, prompting lots of
strategies to extend them
through a variety of practices that
have come under heavy criticism.

PAYING FOR R&D

Manufacturers argue that they
need high prices to pay for the
R&D that creates miracle drugs in
the first place. There are
essentially no regulations around
what a pharma firm can charge
for a new drug, leading to
eye-popping prices — Gilead
Science charges $84,000 for a full
course of its hepatitis medication,
Sovaldi.

While that’s pretty high,
remember that the drug cured
Hepatitis-C, preventing eventual
liver transplants or other
expensive treatments. Gilead
argued that the high price was
needed to recoup the investment
they made to find the cure, and a
curative drug is less lucrative
than a drug that has to be taken
on an ongoing basis. One may
argue that the company was
motivated by profits, rather than
providing a relief to a greater
number of patients su�ering
from Hep-C.

In the US, things are a bit
weird. Just like the MRP in India,
there is a “list price.” But, the
pharma company then negotiates
extensively with Pharmacy
Benefit Managers (PBMs), who
negotiate on behalf of insurers
and payers. The PBMs are
supposed to remove
administrative burdens from
insurers and the plan sponsors
who actually pay for the whole
system. 

In reality, PBMs have become
incredibly powerful, making
much of their money on rebates
that they negotiate. To appease
them, many manufacturers raise
the “list” price and o�er a bigger
rebate, which is unfortunate for
those who actually do have to pay
the list price. This is a totally
di�erent system from most

developed countries, where
national health systems do the
negotiation.

And, in a uniquely American
twist, when prescription drug
benefits were added to Medicare
under a 2003 law, Congress
specifically forbade the two large
public payers from negotiating,
instead implementing a sort of
“most favoured customer”
clause. This clause e�ectively
gave pharma companies an out
when other players tried to
negotiate hard, by saying they
couldn’t a�ord to o�er discounts
to the two biggest payers!

The new Inflation Reduction
Act in the US essentially ends the
most favoured customer clause
on a few drugs, granting the
health ministry to negotiate
prescription drug prices for
Medicare patients.

EXCLUSIVITY PERIOD

But another shift, embedded in
the Act, helps the government
negotiate pricing for drugs after a
window of exclusivity for nine
years (for so-called
small-molecule drugs that you
typically take in pill form) and 13
years for large-molecule drugs
(that have to be injected/infused).
What that means is that the
lifecycle during which a
pharmaceutical company can
enjoy a ‘monopoly’ is going to be
truncated.

Will this make manufacturers
look for products that face less
impact by the Inflation Reduction
Act? Plans and programmes with
a shorter exclusive “expiry date”
are likely to be de-emphasised by
pharma decision-makers.

A new challenge will come
from payers like Caterpillar,
which has been able to tame the
growing cost of prescription
medicines. This could create a
watershed for payers, who seem
to have the least amount of
control over the system, despite
footing the bill.

McGrath is professor at Columbia Business
School; Muneer is Fortune-500 advisor, startup
investor and Co-Founder of the non-profit
Medici Institute for Innovation

Heat on US pharma firms

Rita McGrath
M Muneer

PRICING. A thorny issue

A new law allows health ministry negotiate prices
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Investors shying away from SIP funds
Inflows into equity funds have picked up sharply over the past six months. But
few investors are routing their investments through the Systematic
Investment Plans o�ered by fund houses. Many fund houses exempt SIP
investments from the usual entry load of 2 per cent to other investors.

‘Asian-owned firms are worth £8 b in UK’
The Asian-owned businesses in the UK are worth about £8 billion, according to
a study by Eastern Eye, Britain’s Asian newspaper. Mr Mike Jatania, whose
Lornamead business owns a number of household brands, tops the list with an
estimated £500-million fortune. The brothers Mr Vijay and Mr Bhikhu Patel,
who founded Waymade Group, a pharmaceutical company, are ranked second
in the list with a £425-million fortune.

‘Dishonoured’ contracts hit cotton yarn shippers
Many cotton yarn exporters are ruing over “unhonoured” contracts they had
entered with the importers from the FarEast, especially in Korea and Hong
Kong. These importers have failed to open the letter of credit for the contract
they booked with the Indian spinners/cotton yarn shippers, trade sources say. 

thehindubusinessline.

TWENTY YEARS AGO TODAY.

ACROSS

1. Hub (6)

4. Chit-chat (6)

9. Shake with fear (7)

10. Strung-up (5)

11. Handle of axe, etc (4)

12. Hindu garment (4)

13. To be read as printed (3)

15. Onion-related vegetable (4)

16. Stylish elegance (4)

19. An advance (3)

21. Smooth material (4)

22. Continent (4)

24. Religious images (5)

25. System of wireless telegraphy (7)

26. Just so much (2,4)

27. Render one unhearing (6)

DOWN

1. Awkward 

poser (5,8)

2. Necessary (7)

3. Teases (4)

5. All at once (8)

6. Airs (5)

7. Abstraction of 

mind (13)

8. Settle loan (5)

14. Keeps on 

and on (8)

17. Finish knitting (4,3)

18. Wretched

dwellings (5)

20. Way to cook (5)

23. Gratuitous (4)

ACROSS

1. Being in the middle, foreign coin must be re-finished (6)

4. Sponsor at baptism will go in for idle talk (6)

9. Boy singer taking in a number will show his fear (7)

10. ‘X’ half-seen to be strung-up (5)

11. Handle the end of the launch toward the stern (4)

12. Garment necessary to dress a rice-grower (4)

13. Namely one inside: read that the way it is (3)

15. Vegetable upsetting to essential part of craft (4)

16. Elegance shown by half the domestic poultry (4)

19. Advance the coach – in reverse! (3)

21. QC's material to witness finally – the same in Scotland? (4)

22. Where China is backward in opera is alarming (4)

24. Is about to do religious pictures (5)

25. First in wireless telegraphy, spoil one of 24 mistakenly (7)

26. Just as much of a lesson, put a di�erent way (2,4)

27. Make one hear too much to make one hear nothing (6)

DOWN

1. ‘Any luck?’ angler may consider something to 

trap him (5,8)

2. What's necessary to end fuel distribution (7)

3. Wives going spare at the Chinese takeaway, 

perhaps (4)

5. Unqualified, the dismissal? Correct! (8)

6. Noted utterances (5)

7. In advance, trade causes state of engaged mind (13)

8. Being concerned with wages, settle the loan (5)

14. Person, on leaving, is set up heartlessly – still 

keeps on! (8)

17. Untie the craft and finish the knitting (4,3)

18. In Scotland, chimney in only half the mess of

wretched housing (5)

20. Cook one way, cook another right inside (5)

23. It's for nothing to let one go (4)

EASY

ACROSS 1. Overmuch 7. Might 8. Mu�ed 9. Delight 10. Lost 12. Earache 14. Seeming 17. Spit 18. Bu�alo 21. Corsair 22. Large 23. Pretence

DOWN 1. Ormolu 2. E�usive 3. Malt 4. Cuddle 5. Agog 6. Statue 7. Mildred 11. Private 13. Complain 14. Subtle 15. Grocer 16. Starve 19. Fort 20. Grit

BL TWO-WAY CROSSWORD 2416

SOLUTION: BL TWO-WAY CROSSWORD 2415

NOT SO EASY

I
ndia is second only to China in fish
production. In 2022-23, India
produced around 18 million

tonnes, accounting for 8 per cent of
global production. About 32 per cent of
this came from marine sources, and 68
per cent from inland sources. The
fisheries sector contributes 1.09 per
cent to India’s GVA, and over 6.7 per
cent to agriculture GVA.

Water bodies are an important
source of inland fishery. Per the Census
of Water Bodies by the Ministry of Jal
Shakti (Census conducted during
2018-19 and reported in 2023), there
are 2.4 million water bodies in the
country, of which 97.1 per cent are in
rural areas and 2.9 per cent in urban.
The distribution of water bodies is as
follows: 59.5 per cent are ponds; 15.7
per cent, tanks; 12.1 per cent, reservoirs;
9.3 per cent, water conservation
schemes/percolation tanks/check dams;
0.9 per cent, lakes; 2.5 per cent, others. 

Inland fisheries provide employment
and livelihood support to over 28
million people in India, of which women
are an integral part, helping with pre-

and post-harvest work — peeling,
seafood processing, community care,
etc. An NCAER study observed that
women’s concerns and interests are
frequently disregarded. 

For instance, women workers in the
fish mandiof Srikakulam district of
Andhra Pradesh complain about not
having separate toilet facilities despite
shouldering equal responsibilities in the
entire marketing activities. There are
still significant gaps in our
understanding of gender relations in
the fisheries sector.

WORK OVERLOOKED

In India, women make up 72 per cent of
the fisheries workforce (FAO, 2016),
with 57 per cent engaged in seed
collection, 73.6 per cent in marketing,
and 75.7 per cent in curing and
processing (CMFRI, 2010). Despite
their significant contributions,
women’s work is often overlooked.
Processing industries often employ
women, but rigid working hours,
household responsibilities, and
distance from the workplace make it
di�cult for them to attend work on
time, leading to stress and even injuries. 

The Central Institute for Women in
Agriculture (CIWA) has calculated the
Gender Work Participation Disparity
Index in fisheries, which varies from
State to State. In Nagaland, Manipur,
and Himachal Pradesh it is < 0.15,
whereas in Punjab, Haryana, Kerala,
Uttar Pradesh, Bihar and Odisha, it is
between 0.34 and 0.59 (CIWA, 2015). 

Ownership of land and other
productive resources is primarily
male-dominated; in developed
countries, women hold 20 per cent of
land, and in underdeveloped countries,
it is only 2 per cent. Due to several

collateral factors or male dominance,
women do not have access to financial
facilities or marketing agreements.
Women’s engagement in agriculture
and related fields has been restricted by
technological improvements that have
primarily benefited men. 

In 97 countries, just 5 per cent of
agricultural extension services are
received by female farmers, indicating
that women’s access to these services is
restricted. Women are left behind at
home when males migrate elsewhere in
search of employment, which results in
excess workload and less prospects for
income generation. In fisheries, women
are under-represented on o�cial
decision-making platforms, which
makes sustained reforms challenging.
Sensitivity to gender issues,
women-supportive marketing
infrastructure, gender-responsive
research, gender main-streaming of
course curriculums, and
gender-disaggregated data collection
are crucial for sustainable
transformation of the fishery sector.

The writers are Senior Fellow and Fellow, respectively, at
NCAER

Raw deal for women in the fisheries sector
Saurabh Bandyopadhyay
Laxmi Joshi

BIG CONTRIBUTION. Poor rewards
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T
he World Trade Organization has revised its merchandise trade volume 
growth projection for 2024 to 2.6 per cent, down from its October estimate 
of 3.3 per cent. While slower global trade growth will affect prospects, 
India should focus on emerging possibilities. The US and China, for 

instance, have been in a trade war — alternately hot and cold — for at least the past 
five years. The US initiated this shift by imposing a 25 per cent tariff on certain 
Chinese imports into the country, especially intermediate goods, in July and August 
of 2018. Further tariffs were imposed over the course of the next year. In total, the 
import lines affected were approximately $350 billion in value. But, recognising 
the effect that such tariffs might have on consumer prices, then President Donald 
Trump stopped short of extending the tariff hikes as planned. Thus, for example, 
laptop computers, computer monitors, mobile phones, video game consoles, and 
toys were not covered by higher import duties, an extension that had been planned 
for December 2019. Although many items were never covered by higher tariffs, 
there was nevertheless a shift in the supply chains for those items. While imports 
of mobile phones from China continued to increase, by 10-15 per cent, imports 
from the rest of the world shot up by over 70 per cent. 

What is relevant for India is that it seems to be a relatively minor player in this 
derisking process. Several reports published by the industry group India Cellular 
& Electronics Association (ICEA) over the past years have underlined the point 
that while Indian exports have indeed increased, the lion’s share of any benefits 
from this restructuring of trade has gone to countries like Vietnam. As this newspaper 
has reported, the latest data shows that Vietnam’s electronics exports rose from 
$12.1 billion in 2018 to $51.2 billion in 2023, over 28 per cent of the total non-Chinese 
incremental electronics imports into the US in that time. India’s, by comparison, 
rose to $8.9 billion from $1.3 billion — only 5.5 per cent of the non-Chinese increment 
in electronics imports. Companies are choosing voluntarily to reduce Chinese 
components in those parts of their supply chains that service the US market — 
and several of them choose countries other than India for this purpose. 

Why are other countries performing better than India in substituting for China 
in this supply chain? Two reasons stand out. First, if they have low, stable tariff and 
trade regimes. Naturally, this favours countries like Mexico, which are in existing 
trade pacts. It also benefits those, like Vietnam, which have pursued predictable, 
low-tariff trade policy. Companies do not like being ambushed by shifts in duties 
or tariff restrictions. India, however, has increased tariffs with a view to increasing 
domestic production. The second reason is the broader business climate. India 
has successfully wooed Apple and its subcontractors, and the seven-fold increase 
in electronics exports since 2018 can be laid at the doorstep of this achievement. 
But its peers have done better in their pro-business policy. Vietnam, for example, 
was the chosen relocation destination for both Samsung and LG. The former entity 
exports from Vietnam to 123 countries, but from India to only a couple of dozen. 
There remains a window of opportunity for India to take advantage of companies’ 
anticipating US-led decoupling from China. But, as investments in Indian com-
petitors fructify, that window of opportunity could close.

Reviving disinvestment
This must be a top priority for the next govt

A
t a Business Standard event last month, Union Finance Minister 
Nirmala Sitharaman reiterated the central government’s commitment 
to the privatisation policy. Some concerns in this context emerged 
after the Interim Budget, presented on February 1, did not explicitly 

provide the disinvestment target for the year. The minister’s statement thus is 
reassuring. The new public-sector policy was announced as part of the 
Aatmanirbhar Bharat package during the pandemic. It was also part of the 
Union Budget 2021-22. The policy envisages disinvestment in all strategic and 
non-strategic areas. The government will maintain a bare minimum presence 
of central public-sector enterprises (CPSEs) in strategic areas, such as atomic 
energy, power, petroleum, and financial services. 

However, there is no clear timeline for the implementation, which is perhaps 
understandable because disinvestment and privatisation can be complex exer-
cises. Some CPSEs may take time because of various issues, such as protecting 
employee interests. Yet, despite the potential complexity, the government would 
be well advised to move swiftly on this path. Prime Minister Narendra Modi has 
said that the next term of his government will take big decisions and various 
ministries are reportedly making a road map in this regard. Irrespective of the 
shape of the next government, there are strong reasons why reviving disinvest-
ment should be at the top of the agenda. 

The government has supported economic revival from the pandemic by 
increasing capital expenditure. While it did push up growth in recent years, 
higher government expenditure slowed the fiscal consolidation process. The 
Union government is targeting to bring down the fiscal deficit to below 4.5 per 
cent of gross domestic product by 2025-26. Accelerating the fiscal consolidation 
process will help the Indian economy if the proceeds of disinvestment fund part 
of capital expenditure. Lower government demand for financial savings will 
leave funds for the private sector. There are tentative signs of private-sector 
capital expenditure revival. However, if the government continues to absorb a 
large part of surplus savings, the revival of private capex will be at risk. It may be 
forced to import capital, which may not be desirable at this stage. Thus, large-
scale disinvestment can not only help sustain government capex but also help 
revive private investment, which is necessary to sustain growth. 

Further, stock markets are booming and the outlook is positive. Assuming 
India elects a stable government, which looks likely at this point, things could 
improve further. Global inflation has peaked and financial conditions have eased 
comparatively. Investors expect the US Federal Reserve to start cutting policy 
interest rates later this year. A lower cost of money in global markets will support 
capital flows to emerging-market economies like India, which could further push 
up stock-market valuations. Increasing demand for stocks and favourable valuations 
mean the government will get a better price for its assets. It must capitalise on this 
opportunity. Notably, although stock prices of CPSEs, as reflected by the S&P BSE 
PSU Index, have doubled over the past year, valuations in terms of the price-to-
earnings ratio are still much lower than the benchmark S&P BSE Sensex. Significant 
disinvestment would likely increase investor participation, making it easier for 
these firms to raise capital for expansion. Thus, pursuing aggressive disinvestment 
and privatisation will augment growth in more ways than one.

VOLUME XXX NUMBER 308 

NEW DELHI | FRIDAY, 12 APRIL 2024

A
t 90, the Reserve Bank of India (RBI)  shows 
not just poise but an alertness and agility 
unusual at that age. The praise it has 
received on the occasion from the Prime 

Minister and the finance minister is well deserved 
The RBI has had a stellar record throughout the 

economic liberalisation process. Yet, the record of 
the past four or five years stands out because of the 
enormity of the challenges the RBI faced in a rela-
tively short period. 

The Covid-19 crisis hit the Indian economy in 2020, 
when the banking system was still in deep trouble 
with gross non-performing assets (NPAs) at 8.5 per 
cent of loans in 2019-20. The Ukraine conflict, which 
commenced in February 2022, cre-
ated huge uncertainties in the global 
economy. Global growth decelerated 
to its lowest level in two decades. 

In this extremely stressful period, 
the RBI acquitted itself creditably in 
all the critical areas: Monetary policy, 
foreign exchange management, and 
financial stability. It is the manage-
ment of financial stability that is, per-
haps, the most remarkable achieve-
ment. Nobody could have imagined 
at the onset of the pandemic in 2020 
that gross NPAs as a proportion of 
loans could fall to as low as 3.2 per cent 
in about three and a half years. Many 
of the policies that have contributed 
towards financial stability have 
evolved over time; others arose in response to the pan-
demic. It is worth looking at both sets of policies. 

Among the policies that have evolved over time, 
there is, first, the unified approach to regulation and 
supervision. Regulation and supervision are housed 
in the same entity. The RBI in recent years moved 
towards unified regulation of banks, non-banking 
financial companies (NBFCs), and urban cooperative 
banks (UCBs). Both these enable the regulator to 
better understand the inter-connectedness of these 
players and quickly identify weak spots. 

Secondly, the RBI has eschewed “light touch” 
regulation. It does not believe that risk management 
can be left entirely to the boards and management 
of banks. It has not hesitated to make detailed pre-
scriptions where necessary, for example, the Large 
Exposure Framework for banks. 

Thirdly, the RBI has chosen to stay ahead of the 
regulatory curve on bank capital. Whereas the Basel 
norm is for a minimum capital of 8 per cent, the RBI 
has specified a requirement of 9 per cent. This antic-
ipated the post-Global Financial Crisis (GFC) wisdom 
that more capital in banking is better than less. 

Fourthly, the RBI has tightened the regulation of 
NBFCs. Its position is that large, systemically impor-

tant NBFCs must convert into banks 
and bring themselves within the 
ambit of the stricter regulation that 
applies to banks. 

Fifthly, the RBI, unlike many 
central banks, has long followed a 
multiple indicators approach. It sees 
its remit as covering not just price 
stability but economic growth, 
financial stability, and financial 
inclusion. These indicators are 
mutually reinforcing. Focusing on 
all indicators helps achieve better 
outcomes on each one of them. 

Sixthly, there is the framework 
for private and foreign ownership in 
banks whereby the limits on a single 
entity’s ownership in Indian banks 

are defined. There is also the policy for foreign banks, 
under which they can expect the same treatment as 
domestic banks provided they come in through the 
subsidiary route. 

Then, we have the RBI’s many creative responses 
to the pandemic. Three deserve special mention. 

The first is the moratorium of six months on loan 
repayment. Analysts thought almost everybody would 
jump in to take the facility. They were wrong: The mora-
torium was taken for only 40 per cent of the loans out-
standing. Those who did not have liquidity problems 

saw no advantage in not paying their loans on time. 
Secondly, there was the scheme for restructuring 

corporate and personal loans. Analysts warned as 
much as 5 per cent of outstanding loans would be 
restructured. Half of that, they said, would go bad 
later, adding NPAs of 2.5 per cent of loans to an 
already distressed sector. 

Nothing of the sort happened. On average, only 
1.5 per cent of all loans were restructured. A mere 0.2 
per cent of corporate loans were restructured. That is 
because the conditions to qualify for restructuring as 
well as the monitoring plans for corporate restruc-
turing were stringent. They were intended to filter 
out bogus cases and help only the genuine ones. As 
mentioned earlier, NPA levels have declined, not risen. 

Then, there was the Emergency Credit Line 
Guarantee Scheme (ECLGS) announced by the gov-
ernment, in consultation with the RBI, in May 2020. 
Micro, small, and medium enterprises (MSMEs) fac-
ing economic distress were given additional funding 
of up to ~3 trillion in the form of a fully guaranteed 
emergency credit line (GECL). Naysayers saw the 
ECLGS scheme as another “loan mela” that would 
again cause NPAs to rise in the banking system. It 
turns out that NPAs in the ECLGS scheme are 5 per 
cent of the total amount disbursed. NPAs in MSMEs 
in general were 6.8 per cent of loans in March 2023. 
Over the years, NPAs in the MSME sector have been 
more of the order of 9 per cent. 

“Regulatory forbearance” is a dirty word for many 
economists. It is seen as a means of “kicking the can 
down the road”, deferring problems to a future date. 
The RBI has proved them wrong. It has shown that 
regulatory forbearance, if well designed and exe-
cuted, can generate positive outcomes. 

The turnaround in banking has had an expected 
outcome. Talk of privatising public-sector banks 
(PSBs), which had gained momentum at the height 
of the banking crisis, has subsided. The improve-
ment in financials of these banks is not the only rea-
son. No government would like to privatise PSBs in 
a way that compromises the framework for private 
and foreign ownership that has been crafted to 
ensure stability in Indian banking. 

RBI Governor Shaktikanta Das assumed office 
following the controversial exits of two successive 
governors. In both the domestic and foreign media, 
there were loud laments about the possible erosion 
of autonomy at India’s central bank. Mr Das has 
shown that it is possible for the RBI to exercise the 
necessary autonomy and achieve a high degree of 
credibility worldwide without getting into a con-
frontation with the political authority. 

There’s an important lesson here. Autonomy is 
not something the central bank can expect to be 
given on a platter. When the central bank demon-
strates performance, when it takes on board the con-
cerns of all stakeholders, including the government, 
the political authority is more than happy to let it 
get on with its job. 
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U
nlike many developing countries, India is 
blessed with a high rate of domestic savings. 
The ratio of gross domestic savings (GDS) to 

gross domestic product (GDP) rose from 15 per cent 
in the 1960s to peak at 35 per cent of GDP in 2012. It 
has since fallen to settle at around 30 per cent. 

This has meant that India is able to afford high 
rates of investment. Hence, despite low productivity, 
we can expect the floor growth rate to be around 5 
per cent. It also means that the government can bor-
row entirely domestically to finance the fiscal deficit 
(and can counter attempts like in 2019 by anti-nation-
al Cassandras to incur sovereign for-
eign debt and fall into a debt trap 
like so many other countries). 

However, structural rigidities in 
the Indian economy mean the com-
position of GDS is fragile. The savings 
that enter the financial system (and 
is, therefore, available for borrowing 
by the organised sector and by the 
government) is a fraction of GDS. 
The rest (historically called physical 
savings) is deployed in various assets 
like housing, land, agriculture, and 
gold, but despite countless commit-
tees, we can only guess at the precise 
composition. What we do know is that today physical 
savings constitute more than 60 per cent of house-
hold GDS despite the increased financialisaton of the 
economy. This means that the “modern” economy 
has to compete for a much smaller pool of savings 
than the GDS number indicates — raising the cost of 
capital considerably, or resorting to financial repres-
sion with interest rates on savings administratively 
kept low relative to their scarcity market value. 

This conundrum can be resolved only when the 
share of financial savings rises appreciably. But this 
has not happened despite occasionally hopeful trends. 
Unable to address the root cause, policy has sought to 
manage the consequences. Using administered inter-
est rates and the government’s privileged position as 
borrower of first resort, the Reserve Bank of India (RBI) 

has kept lending rates at reasonable levels though this 
has eroded the value of financial savings and reinforced 
the incentive to undertake physical savings. Cognizant 
of this problem, various Fiscal Responsibility and 
Budget Management (FRBM) committees have placed 
restraints on government borrowing (contrary to the 
WhatsApp myth, FRBM limits are set based on macroe-
conomic analysis, not by mimicking Maastricht, etc). 
In addition, using instruments like priority-sector lend-
ing, the RBI also effectively deploys a credit-rationing 
mechanism. All these things have helped keep the 
cost of capital at reasonable levels. Enhanced inflows 

of foreign investment over the past 
40 years have also helped manage 
the situation. 

There are now new challenges 
on the horizon as work by the bril-
liant economist Nikhil Gupta[1] 

makes clear. Better-off households 
are the major net savers (savings 
minus borrowings) in any econo-
my. In recent years there has been 
a sharp rise in household borrow-
ings, currently 5.8 per cent of GDP. 
It seems that this happened 
because there was weak income 
growth in FY23 and so households 

maintained their investment and consumption aspi-
rations by reducing savings and borrowing more in 
FY24. Mr Gupta expects this to persist in FY25. 

Most household liabilities are bank loans, up 
from 3.1 per cent of GDP in FY19 to 4.4 per cent in 
FY23 and projected at 4.8 per cent in FY24. This rise 
in household borrowings puts pressure on macro 
management because it raises the cost of capital for 
capital formation by the government as well as the 
private sector. It is bound to hit the limits of the RBI-
administered financial repression and rationing sys-
tem, which is not designed to cope with rising house-
hold borrowings. 

If these borrowings were largely for housing mort-
gages that would be an ameliorating factor. But Mr 
Gupta shows that the bulk of the rise in debt is non-

mortgage household debt, used to finance purchases 
of things like cars and consumer durables, weddings, 
health emergencies etc. This is largely unsecured debt. 

This incremental debt is financing consumption 
spending, and, therefore, like borrowing to finance 
government consumption, is reducing the pool of 
funds available for investment and raising the cost of 
capital. Thus, household mortgage debt, at 10 per cent 
of GDP, is lower than in most emerging economies, 
but non-mortgage household debt at 25 per cent of 
GDP is higher than in many emerging economies. 

This has many macroeconomic implications but 
the most important one for the authorities to recog-
nise immediately is this is a structural fallout of the 
changing composition of the Indian economy, which 
further points to a middle-income trap. The low 
ratio of mortgage lending reflects the narrow base 
of market-based real estate activity, especially in 
rural areas. Consumption-based borrowing by the 
household sector makes investment capital even 
more expensive. Thus, with the lowest per capita 
income in the G20, both the government and house-
holds are now increasingly borrowing to consume  
— the government to provide basic services and 
compensatory subsidies and households to finance 
consumption. This eats into an already limited and 
declining flow of financial savings to put upward 
pressure on the cost of capital. 

The situation is amenable to policy action. I have 
earlier argued extensively about addressing the root 
cause, but if that is too much to expect, then at least 
the fallout needs to be managed. The recent defen-
sive posturing by the authorities reading these trends 
as positive is both foolish and irresponsible. They 
need to get an urgent grip on the situation. The econ-
omy cannot afford another delusionary Battle of 
Panipat moment. 

[1] Nikhil Gupta and Tanisha Ladha “Ecoscope” June 1, 

October 4, 2023, March 19, 2024  Motilal Oswal 
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of India

Borrowing to consume

India can do better in electronics exports

Needed an Apple encore

T
he Communist Party of China 
(CPC) has always been shrouded 
in opaqueness, which has deep-

ened under Xi Jinping. Mr Xi, who 
belongs to the fifth generation of Chinese 
leadership, has amassed so much power 
that he has made himself synonymous 
with the CPC. His goal is the rejuvenation 
of the Chinese nation, a task he believes 
no one except him is capable of achiev-
ing. Since taking over as General 
Secretary of the CPC in 2012, he has con-
sistently changed the outlook of the party 
and the government. When he became 
President in 2013 there was some opti-
mism that he would be leaning towards 

openness and reforms. However, by 
establishing himself as a leader for life, 
Mr Xi has turned the narrative around 
CPC and China with the spotlight on him. 

The Party of One: The Rise of Xi 
Jinping & China’s Superpower Future is 
a must-read for anyone interested in 
understanding Xi Jinping the leader. The 
book provides a look at Mr Xi’s childhood 
and how the Cultural Revolution impact-
ed him. His father’s role and how he per-
ceives this is also discussed and anal-
ysed. His commitment to become a party 
member even after multiple rejections 
underscores his perception of the Party. 

During his early years as provincial 
leader, Mr Xi’s policies and decisions 
were not that successful, the author 
argues. The author cites the examples of 
Fuzhou’s Changle Airport and the 
Sanfang Qixiang development which 
were mired in controversies. The media 
narrative around them changed after Mr 
Xi became president. Mr Xi has consis-
tently concentrated power, making him 
one of the most powerful leaders since 

Mao while raising speculations about the 
future of the party. “In Xi’s own words, 
as well as the words of those who knew 
him, his ambitions led him not to wealth, 
but to power,” Chun Han Wong writes. 

He has also used the propaganda 
department to build his image. “He pre-
sented himself as a humble figure who 
earned the right to rule through his hard-
earned experiences, affinity for common 
folk, and loyalty to the party. His elite 
background, once disdained by some 
peers, was repackaged to portray Xi’s 
sense of mission and filial piety,” Mr 
Wong adds. 

Mr Xi’s first action was the anti-cor-
ruption drive. The general belief was that 
it was an attempt to consolidate power 
since every leader before him had resort-
ed to this ruse to boost their position. But 
“… rather than a ritual bloodletting, Xi 
unleashed a veritable bloodbath.” The 
major goal being weeding out all opposi-
tion to Xi Jinping thought and hitting the 
flies as well as the tigers. No one seems 
to be safe from his wrath. This coupled 

with China’s weak judicial system forces 
one to conclude that “The party can play 
judge, jury, or even the executioner”. 

Another major challenge for Mr Xi 
has been the economy. The four decades 
of reform and opening up had boosted 
the position of the private sector, but also 
raised questions about the credibility of 
the state-owned 
enterprises (SOEs). 
For Mr Xi the onus to 
drive the economy 
should be on the 
public sector and 
SOEs. One could 
argue that the bal-
ancing of private and 
public enterprises is 
crucial for the 
Chinese economy. 
But under Mr Xi the 
private sector has been losing its advan-
tage. “What Xi wants, some experts 
argue, is a hybrid system that combines 
central planning with market mecha-
nisms, where state and private enterpris-
es act in concert to advance the party’s 
economic agenda” Mr Wong suggests. 

The way Jack Ma’s fate turned out 
set the tone of how Mr Xi was going to 

deal with the growing private sector and 
entrepreneurs. The author writes “The 
question of ownership wouldn’t matter 
as long as they sing in tune with the par-
ty. Going off key would be costly.”  Mr 
Xi believes there is an urgent need to 
boost wages and create jobs and to do 
this “he would first put politics back in 

command”. 
Managing the 

historical discourse 
has always been 
crucial for the party 
and its legitimacy. 
Every Communist 
leader has con-
tributed towards 
this rewriting and 
Mr Xi is no different. 
Since taking office, 
Mr Wong writes, “… 

Xi Jinping waged battle for China’s 
hearts and minds: to secure the 
Communist Party’s future, he was exert-
ing an iron grip on the past ….  By por-
traying the party as an indisputable 
guarantor of China’s ascendancy over a 
fading West, Xi hopes to secure his own 
power, and entrench Communist rule 
for generations to come”. 

Unsurprisingly, the one core chal-
lenge the Party is facing today is succes-
sion. Mr Xi has abandoned the timely 
process of leadership change put in place 
under Deng Xiaoping. He has still not 
identified any probable successor. Some 
scholars have argued that “Strongman 
leaders prefer pliant successors who 
won’t outshine or betray them. 
Whomever Xi chooses as heir may well 
be a relatively weak ruler who struggles 
to assert himself”. As the author under-
scores, “The biggest threat to an auto-
crat’s legacy may well be himself”. 

The author was one of the journalists 
who has been at the receiving end of Xi 
Jinping’s tightening control over the 
media. He, however, rightly argues that 
the reducing space for journalism is not 
helping Xi Jinping’s goal. The CPC’s work-
ing has always been shrouded in mystery 
and Mr Xi has shut the curtains even 
tighter. The title is apt; with reducing 
space for alternative views and opinions, 
the CPC is increasingly becoming Mr Xi’s 
party. The question that looms large is 
whether the party will survive Xi Jinping. 

The reviewer is associate professor, Jindal Law 

School, O P Jindal Global University

China’s strongman party
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W
hen Maharaja Sayajirao Gaekwad
III visited the United States (US), he
may have encountered the phrase
“palaces for the people,” a term

often used to describe US public libraries. He 
was certainly convinced of the importance of the
public libraries system he encountered there; he
appointed an American to create one in Baroda
in 1910 — and thus, William Alanson Borden, 
created a system of free libraries in modern 
India.

A publisher recently told me this about Ker-
ala, which has close to 10,000 libraries: “Wahan
ki baat hi alag hai” (Kerala stands out from the 
rest of the country). She reasoned that the state’s
near-total literacy came first, and then came the
books and the culture of reading. So, if we could
just hurtle ourselves forward the Ker-
ala way, then, only a century after 
Gaekwad and his love of free libraries,
we could set about establishing the 
public library system that India needs.

The publisher is right. Kerala is dif-
ferent from the rest of the country 
which has an abysmal ratio of one 
urban library for every 80,000 people
and one rural library for every 11,500 
people. But she is also wrong because
people don’t acquire literacy first and then 
books. They acquire books first and literacy fol-
lows. Kerala’s literacy movement was preceded
by a century-long library movement.

And even Kerala may no longer be able to
exercise the autonomy of the Kerala way. R 
Bindu, Kerala’s minister of higher education, at
the Union ministry of culture’s Festival of 
Libraries, voiced her state’s objection to the Cen-
tre’s plan to move the library question from the
state to the concurrent list. Kerala is worried that
if they lose control over their libraries, they will
no longer be able to maintain the quality of their
system, which provides libraries at a ratio of one
per 3,500 people.

The library movement in India has mostly not
been led by maharajas or government officials.
It has been a people’s movement, led by those 
who undoubtedly understand that people have
a right to places where they can meet, talk, read
and think together. Leaders in the movement 
have come from various places and times in 
India: Motibhai Amin in Baroda, Sir Iyyanki 
Venkata Ramanayya in Andhra Pradesh, PN 
Panicker in Kerala, Monindra Dev Rai Maha-
shaya in Bengal, Master Motilal in Rajasthan, 
Sant Ram Bhatia in Punjab, Kumudeshar Bar-
thakur in Assam, among others. SR Ranga-
nathan, who conceived of the movement on a 

national scale, understood the importance of the
connection between free libraries and the 
nation. Ranganathan is responsible not only for
the Madras Public Libraries Act, the first library
legislation adopted in India, but also for a Model
Library Act, which alas was never adopted 
nationally.

The present library movement in India is also
a people’s movement. It is led by over 300 library
practitioners and leaders from around the coun-
try and operates over 200 free library organisa-
tions. Nearly none of the libraries in the Free 
Libraries Network have access to the resources
that would allow them to do what they do, 
which is to welcome all people and bar none 
from free membership in libraries in which liter-
ature and community thrive. The seemingly 

miraculous has less to do with mira-
cles and more to do with a commit-
ment to meet the urgency of people’s
need for access to information.

The free library movement
describes itself as an anti-caste move-
ment because it recognises the role
caste has played in keeping people out-
side libraries. It recognises the role of
libraries in annihilating caste. It begins
with the assertion that libraries must

be free to be anti-caste. 
These are combative words in India, where

active exclusion of people from a reading envi-
ronment occurs when a child in Rajasthan is 
beaten by his teacher for reaching for the 
‘wrong’ container of water.

The People’s National Library Policy 2024
(PNLP24) of the Free Library Network begins 
with the premise that libraries should be free of
cost to all people, of all castes, religions, genders,
classes, ethnicities, abilities, and should bar no 
one whatsoever, and further that people should
be free to choose from the ideas curated within 
the library. The importance of freedom to choose
what to read necessarily begins with adequate 
public funding and adequate ratio of libraries per
capita and books per capita, and most impor-
tantly with local autonomy over libraries.

We can trust autonomy to create the libraries
people need and good national policy, on the 
lines of PNLP24, to ensure a baseline rooted in 
the Constitution’s promise of justice, liberty, 
equality and fraternity. The Constitution could 
as easily have been describing the best public 
library system as it described the nation we are
trying to become. 

Mridula Koshy, a writer, is a board member of Free 

Libraries Network. The views expressed are personal

Libraries can force the 
case for liberty, justice

Mridula 
Koshy

Initiative on Critical and Emerging Technolo-
gies (iCET), and INDUS-X. Together, with
their Quad partners Australia and Japan,
both India and the US continue to remain
steadfast in securing a free and open Indo-
Pacific. They have also been successful in
building new economic corridors of trust in
the landmark India-Middle East-Europe Eco-
nomic Corridor (IMEEC), which compli-
ments a West Asia Quad in I2U2 (featuring
India, Israel, the United Arab Emirates, and
the US). The successes of 2023 continue this
year as both countries work on building new
trade links, enhancing digital connectivity,
creating clean energy corridors, and
strengthening the I2U2 collaboration in West
Asia.

Furthermore, Biden was supportive of
India’s presidency at the 2023 G20 summit,
which capped a monumental year for India

and marked Biden’s first visit to
India as US President. At a time of
global conflict, India’s adroit diplo-
macy at the G20 summit saw world
leaders make a clarion call for peace
and use diplomacy as a primary tool
for conflict resolution. New Delhi
was successful in speaking for
global equity and a more egalitarian
world, batting for the Global South,
particularly for the inclusion of the

African Union in the G20.
In the past, there have been valid critiques

about India’s system being far too protection-
ist and bureaucratic. Today, the country is
the fastest-growing major economy and the
most populous nation in the world. With a
demographic dividend, the country has a
bolder vision on the world stage and global
aspirations. It continues to engage other
partners both bilaterally and through mini-
laterals and multilateral forums.

India has privatised traditionally protected
sectors such as defence and space, and even
its national carrier Air India. India’s historic
landing of Chandrayaan-3 paves the way for
deeper space collaboration between the two
countries, and under INDUS-X, room for
more growth for investors in space startups.

The US and India will further cement their
bilateral partnership at this year’s 2+2 dia-
logue between the foreign and defence lead-
ers and the Quad Leader’s Summit, which
New Delhi will host. But, of course, foreign
policy temporarily takes a backseat as six
weeks of voting begin.

The US elections, while some months
away, present Herculean hurdles for the
incumbent president. While President Biden
has had domestic success to boast of in the
Inflation Reduction Act (IRA) and CHIPS and
Sciences Act, the deteriorating situation in
West Asia, extended wars in Ukraine, hasty
withdrawal from Afghanistan, and the rise of
a belligerent China continue to see his poll
numbers dwindle. The larger story is that
while the US and India news cycles will be
dominated by political discourse, the com-
mercial trajectory remains on an upward
trend. Irrespective of political fortunes
changing, the economic fortunes remain the
same, reinforcing the strong bonds between
the two nations.

Mukesh Aghi is the president and chief executive

officer of the US-India Strategic Partnership

Forum. The views expressed are personal

steppes and the successive stages of the
evolution of the language which, after 
its arrival on the western border of 
India, came to be known as Sanskrit. 
The turning point in this history was 
the use of copper, the control of horses
and the use of wheel-run wagons which
allowed ancient Eurasian steppe people
to move out towards the South and the
West. In the process what is described 
as the “Proto-Indo-European” (PIE) 
branched into Indo-European, Indo-Ira-
nian and Indic. Indic was subsequently
named Sanskrit. Its earliest form was 
related to the language of the Avesta. 
One notices that at least 380 words — 
such as Indra, Mitra, Varuna, and 
Homa — used in the Avesta are found in
the Rig Veda.

The claim that the recent ancient
DNA study of a Rakhigarhi skeleton dis-
proves the previously established 
understanding of the language move-
ment is hasty, far-fetched and agenda-
driven rather than a dispassionate sci-
entific analysis. In a 2019 paper pub-
lished by archaeologist Vasant Shinde 
and others based on DNA study of a 
Rakhigarhi skeleton, the conclusion 
states that the DNA sample shows no 
presence of Iranian farmers’ ancestry 
among IVC. It points to new directions
for research on the history of agricul-
ture in India. But it also states, “Our 
analysis of data from one individual 
from the IVC, in conjunction with 11 

previously reported individuals from 
sites in cultural contact with the IVC, 
demonstrates the existence of an ances-
try gradient that was widespread in 
farmers to the northwest of peninsular
India at the height of the IVC, that had 
little if any genetic contribution from 
Steppe pastoralists or western Iranian 
farmers or herders, and that had a pri-
mary impact on the ancestry of later 
South Asians. While our study is suffi-
cient to demonstrate that this ancestry
profile was a common feature of the 
IVC, a single sample — or even the gra-
dient of 12 likely IVC samples we have 
identified — cannot fully characterise a
cosmopolitan ancient civilisation.”

Accounts of evolution of languages
are based on comparative and histori-
cal linguistics. They firmly indicate that
Sanskrit is historically a later stage of 
the PIE and that it has had no pre-Har-
appa existence in South Asia. Given the
current state of various disciplines — 
human genetics, ancient DNA study, 
linguistics, archaeology and history of 
food and agriculture — it is undesirable
and entirely tendentious on the part of
NCERT to ask students to internalise 
fanciful hypotheses and inadequately 
proven opinions.

GN Devy is professor of national eminence 

and director, School of Civilisation,

Somaiya Vidyavihar University, Bombay.

The views expressed are personal

During the last two decades, genetics have helped in arriving at a granular 
grasp of prehistory HT ARCHIVE

I
n 2024, around 3.5 billion people out of
the planet’s eight billion will head to the
polls. Two of the most widely anticipated
elections will be in two of the world’s

largest democracies, India and the United
States (US). Washington picks a new leader
every four years, while New Delhi picks a
new government every five, and once in two
decades, by the laws of mathematics, the
election year coincides. Electioneering, cam-
paigning, and political sloganeering are
underway in both nations.

Democracies are inherently noisy, and
vibrant media houses and cantankerous
social media throw up all sorts of prognosti-
cations. Some political pundits have pontifi-
cated that India-US relations are on a down-
ward spiral. This is far from the truth.

In all democracies, on a normal day, there
are contrasting opinions, colourful conversa-
tions, and loud debates. In both the
US and India, there are political fig-
ures that go astray and are subject
to legal jurisprudence. Recently, in
both countries, leading political fig-
ures fell out of favour with the polit-
ical establishment. Much has been
spoken about in the media and cri-
tiques of the political system have
been brought to the forefront.

However, the legal precedence in
all democratic establishments takes its
course and it behoves allies and strategic
partners to not intervene.

The India-US strategic partnership is truly
bipartisan and politically agnostic. While
some independent commentators may differ
on sentiment, the statistics speak for them-
selves. Since India’s 1991 reforms, the onset
of liberalisation, privatisation, and globalisa-
tion has meant that the allure of a large
global commercial market has fructified eco-
nomic relations between the two countries.

India-US trade went from a negligible $2
million over three decades ago to a point
now where Washington is New Delhi’s top
trading partner, with bilateral trade cur-
rently estimated at approximately $200 bil-
lion. It is expected to reach $500 billion in
the coming years, with growth in newer
areas such as defence, agriculture, space, cli-
mate, energy, health, and education as well
as critical and emerging technologies like
semiconductors, Artificial Intelligence (AI),
and quantum computing. In 2023 alone,
India-US relations culminated in one of the
most productive years for the partnership.
An epochal year marked by only the third
State visit by an Indian leader to Washington.

The diplomatic momentum gained from a
historic State visit extended beyond pomp
and platitudes. Prime Minister Narendra
Modi and US President Joe Biden put
together a strategic roadmap with new dia-
logues and initiatives in multifaceted areas
such as clean energy cooperation, education,
space collaboration, semiconductors, quan-
tum computing, drone technology, and AI.
There were monumental agreements in
accelerated joint projects such as manufac-
turing GE F-414 jet engines in India, putting
India in the elite club of countries with such
manufacturing capability.

Washington and New Delhi have contin-
ued to build on deep defence synergy in new
areas of critical and emerging technology
with initiatives launched in 2023 such as the

{ OUR TAKE }

Diplomacy with 
a defence angle

America’s tough talk 
on trade balance  

T
here are no standout outcomes of United States
(US) treasury secretary Janet Yellen’s just-
concluded visit to China, but it remains a crucial

piece in the broader engagement between the two 
countries. This has been gaining momentum since 
presidents Joe Biden and Xi Jinping met last year in 
November. In fact, a Biden-Xi call days before Yellen 
landed in Beijing was seen as a prologue of sorts to the 
visit, with the leaders appreciating the progress made on 
a range of issues, including counternarcotics 
cooperations, AI-related risks, and the climate crisis. 
However, for the US, areas of considerable discomfiture 
remain. Be it the State subsidies fuelling China’s 
overcapacity in battery, electric vehicle, and solar 
manufacturing or the concerns over data and national 
security surrounding Chinese-owned apps like TikTok, 
these needed to be communicated to Beijing.

Against this backdrop, Yellen’s visit underscores a 
carefully considered approach to engaging on pain 
points. Given her image as a top economic mind rather 
than a politician packing rhetoric and her personal 
connection with her Chinese counterpart, He Lifeng, 
China is more likely to have understood if not 
appreciated the US’s strident stand on Chinese 
overcapacity and the dragon needing to push domestic 
consumption. How China responds will be interesting. 

While commerce minister Wang Wentao has 
termed the overcapacity concerns “groundless”, some 
Chinese leaders are reported to privately agree that 
some industries are heating up. But a pivot seems 
unlikely, given the weak growth China has registered. 
There are indications that the most it is willing to wager 
is to allow market forces to correct the situation — that 
is, weaker companies going under. But China can’t 
complain that it wasn’t warned if the US and other 
economies then prefer the more active route of tariff 
barriers.

N
ew Delhi’s move to appoint defence attachés in
several foreign missions is of a piece with
India’s rising economic clout and its self-
perception as a leader of the Global South. It

also needs to be seen in the backdrop of New Delhi’s 
plan to open 26 new missions, of which 18 will be in 
African countries. A third factor that provides context 
to the decision is India’s focus on self-reliance (atma 
nirbharta) in defence production, which is focussed not 
only on restricting imports  but also on exporting 
Indian products, especially to African countries.

Defence attachés in friendly nations such as Russia 
and the US are involved in efforts to acquire new 
weapons systems and also facilitate military-to-
military cooperation. The current push seems 
particularly focussed on the trade aspect, especially 
linked to the ambitious targets set in defence 
production. The defence ministry disclosed that India’s 
defence exports grew 32.5% and crossed the ₹21,000-
crore mark for the first time last fiscal. New Delhi has 
set a defence export target of ₹35,000 crore by 2024-25; 
India exports military hardware to around 85 
countries. There could be a wider market for marquee 
products such as the Tejas light combat aircraft (LCA) 
and the BrahMos cruise missile jointly developed by 
India and Russia. The decision to appoint defence 
attachés in the Philippines and Armenia reflects this 
new metric in diplomacy: In 2022, Manila inked a $375 
million deal with New Delhi to acquire three batteries 
of the BrahMos cruise missile and Armenia became 
the first foreign customer for Pinaka rocket launcher. 

The appointments in African countries — 
Mozambique, the Ivory Coast, Ethiopia, and Djibouti 
—  follow New Delhi’s outreach to the continent, 
which was visible during the G20 summit when 
India aggressively championed the African Union’s 
inclusion. India’s trade relations with the African 
continent date back to ancient times. In the recent 
past, it was shaped by the idealism of a post-colonial 
third world, with New Delhi backing the many 
national liberation struggles in Africa and inviting 
newly independent countries to be a part of the Non-
aligned Movement. This has now been replaced by a 
hard-nosed economic realism wherein India sees 
Africa emerging as a major market. This amplified 
engagement also has a security dimension since 
Beijing has been aggressively courting Africa and 
investing in infrastructure there as a part of its Belt 
and Road Initiative. 

T
he immortal closing lines of
Shelley’s 1820 poem Ode to
the West Wind, “The
trumpet of a prophecy! O
Wind/If Winter comes, can
Spring be far behind?”,

though not their juxtaposition of the 
undesirable and the desirable, came to
my mind when I read about modifica-
tions in Central Board of Secondary 
Education (CBSE) history texts intro-
duced by National Council of Education
Research and Training (NCERT). 
Shocking as it is, NCERT’s insistence on
establishing that the Harappans later 
emerged in India’s protohistory as the 
Vedic people, I did not feel shocked by 
the distortion since that is precisely 
what the Indian Institute of Technology,
Kharagpur (IIT-K) did in its 2022 calen-
dar. Is it because the imagination of a 
larger part of CBSE students is fired by
the dream of getting into an IIT that 
NCERT wants to indoctrinate them by
way of preparation towards that goal?

First about IIT-K. Created in 1951
with Sir JC Ghosh as its first director 
and BC Roy and SS Bhatnagar among 
its board members, its vision was to 
“produce global leaders in science, 
technology and management” and “to 

be a hub of knowledge creation”. Seven
decades later, the calendar, dedicated to
the Centre of Excellence for Indian 
Knowledge Systems, was devoted to 
what it called the “recovery of the foun-
dations of Indian knowledge systems”.
Its stated aims are: First, recognition of
the secret of the Vedas; next, reinterpre-
tation of the Indus Valley civilisation 
(IVC); and last, to provide a rebuttal to 
the Aryan invasion myth. Towards this
end, it offered 12 “evidences”, never 
mind the awkward plural. What it 
offered as “evidence” was a series of 
biased claims: The currently accepted 
chronology of Indian civilisa-
tion is dubious and questiona-
ble; the chronological gap 
between the IVC and the Vedic
period is a calumny of some 
European scholars, a conspir-
acy hatched by them in order
to “downgrade the cosmologi-
cal and altruistic foundations
of the Vedas”. The calendar 
tried to show how the Aryan 
invasion myth resulted from the works
of Max Muller, Arthur de Gobineau and
HS Chamberlain.

It is well established that Adolf Hitler
accepted the ideas of Aryan superiority
from the works of de Gobineau 
(1816-82), who turned the name of a lan-
guage (Indo-Aryan) into an ethno-
graphic term (Aryan), and Chamberlain
further made the idea accessible to the
Germans. Therefore, it is clear beyond
doubt that the Aryan invasion of India 
is not a historical fact. It is also estab-
lished though that the term “Aryan” in
Sanskrit had been used previously by 
speakers of Indo-Iranian in the Mitanni
period for referring to a person, just as
the term “sir” is used. How absurd it 

would be as a scientific observation if 
centuries from now a future anthropol-
ogist were to dig up files in government
archives and claim to the existence of a
people called “sir”! Something similar 
has happened in the case of the term 
“Aryan”.

However, there is a vast difference in
the ways languages migrate and large 
populations do. The Rakhigarhi skele-
ton research opens up the question of 
the five-century gap between the end of
the Harappan era around 1900 BCE and
the beginning of the Vedic era around 
1400 BCE, but a vast amount of further

research will be required to
close it. Demonising Euro-
pean scholars of Indian civili-
sation does in no way prove
that the historically non-exis-
tent Aryans “went out from
here” rather than “came here
from outside”. To harbour
such a belief amounts to com-
mitting the same ghastly
blunder that Adolf Hitler

committed but from an Indian end of 
the fantasy.

During the last two decades, genetics
have helped in arriving at a granular 
grasp of prehistory which had earlier 
remained surrounded in mystery and 
open to wild guesswork. In the context
of India, works like David Reich’s Who
We Are and How We Got Here (2018) 
and Tony Joseph’s The Early Indians 
(2018) have presented cogent accounts
of different waves of migrations. Simi-
larly, David Anthony’s The Horse, the 
Wheel, and Language: How Bronze-Age
Riders from the Eurasian Steppes 
Shaped the Modern World has estab-
lished a precise sequence of the rise of 
horse-driven wagons in the Eurasian 

From NCERT to IITs, 
science takes a knock
It is undesirable and 
tendentious on the 
part of educational 
institutions to ask 
students to internalise 
fanciful hypotheses 
and inadequately 
proven opinions
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Unilateral attempts to change the
status quo by force are absolutely

unacceptable, wherever it may be. 
The US and Japan will continue to

respond to such actions
In the backdrop of Beijing’s military claims in South China Sea

Despite polls, India-US 
ties set to get stronger
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Defence attachés in multiple foreign missions 
should help India boost defence exports
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New Zealand has strong global coopera-
tive organizations like Fonterra (for dairy), 
Walnut Cooperative and Zespri (for kiwi 
fruit). All of them are part of an umbrella 
organization called Cooperative Business 
NZ, which supports its member institutions 
to go global through workshops and activi-
ties for governance, marketing, technology 
support, advocacy and partnerships. It also 
conducts a programme to develop next-gen-
eration leadership for cooperatives so that 
these institutions have longevity. India 
could learn from such practices and partner 
with such organizations.

Finally, instead of trying to develop the 
entire cooperative sector together for global 
reach and recognition at one go, it would be 
useful to create a select group of champion 
cooperatives from different sectors. Cur-
rently, there are 19 national and state coop-
eratives in some 21 states and Union territo-
ries. Like the ‘navaratna’ concept for public 
sector enterprises, the government could 
select about 10-12 national and state cooper-
atives as global Indian cooperatives.

The journey is not going to be easy, but 
creating a framework for Indian coopera-
tives to go global would help in employment, 
wealth generation and thus overall national 
development.

History of India’s cooperative movement: 
Even before Independence and formal 
cooperative structures came into being 
through the passing of a law, cooperative 
activities were prevalent in several parts of 
India. For example, village communities 
would collectively pool resources after food-
grains were harvested to lend to needy 
members of the group before the next sea-
son’s harvest.

The Cooperative Societies Bill was 
enacted on 25 March 1904. On 14 December 
1946, the Khera District Cooperative Milk 
Producers Milk Union, known as Amul, was 
registered. After India attained freedom in 
1947, the cooperative movement received a 
shot in the arm, with it forming an important 
aspect of the Five-Year Plans.

On a visit to Anand, Gujarat, in October 
1964, impressed by the socioeconomic 
transformation brought about by milk coop-
eratives, India’s then prime minister Lal 
Bahadur Shastri envisioned the setting up of 
a national-level organization, the National 
Dairy Development Board (NDDB), to repli-
cate the Anand pattern of milk cooperatives 
throughout the country.

With the economic reforms of 1991, coop-
eratives came under intense pressure. But in 
a bid to give them more focus, the Union 

L
ast week, the Gujarat Cooperative Milk 
Marketing Federation (GCMMF) 
announced a partnership with the 

Michigan Milk Producers Association 
(MMPA) under which branded Amul milk 
will be made available to thousands of Indi-
ans and Americans in the US. This is signifi-
cant for many reasons.

One, even though Amul products are 
already being exported to about 50 coun-
tries, this is the first time that Amul’s 
branded fresh milk range is being launched 
anywhere outside India. Two, though this 
step is presently limited to the US, it has the 
potential to open the gates for the Amul 
brand in other regions and take it global. 
Three, it sets an aspirational template for  
other Indian cooperatives—which are 
largely regional or sub-national organiza-
tions—to bloom into global institutions. 
Indeed, in the last two decades, corporate 
India has seen global companies emerge, but 
that has not been the case with cooperatives. 
This is the time to change that.

February. Microsoft Surface AI version 
was announced, followed by Intel AI PC. 
Qualcomm predicts $99 AI phones by 
the end of 2024. No AppleGPT. But AI is 
hurtling towards the edge. So it’s 7/10.

Race to regulation: This race is as big 
as the race to develop AI. Following the 
EU AI Act, many other countries will 
release AI regulations. There will be an 
effort for global regulation modelled on 
the nuclear IAEA or CoP climate sum-
mits. Verdict: The EU AI Act came right 
on time. Otherwise, we had more noise 
than action. India and the US are still to 
announce comprehensive rules. 4/10.

The future of work: AI will start trans-
forming work, especially with the 
launch of Microsoft Copilot and similar 
products. Work will be the biggest use 
case for GenAI. Verdict: Microsoft is all 
in now, with CoPilots for everything, 
including a copilot key on its Surface 
keyboards. Github Copilot is doing well, 
but 365 Copilot still underwhelms. 3/10.

AI will impact jobs: Jobs will not be 
directly hit, but many companies across 
the world will use AI and GenAI as a 
cover to retrench for efficiency. Verdict: 
Everyone across tech is shedding jobs 
and blaming ‘AI related efficiencies.’ 
Every country is preparing for a great 
shift in jobs with AI. 7/10.

Open and proprietary LLMs: The 
other race will be between proprietary 

and open-source GenAI, with perform-
ance trading off against decentraliza-
tion. Proprietary tech will continue to 
have the upper hand, at least in 2024. 
Verdict: Open source seems to be edging 
out proprietary. Grok has gone open, 
Meta Llama is going gangbusters. There 
is momentum out there. Sticking my 
neck out, I think 2024 still belongs to 
OpenAI and non-open models. 5/10.

Big Tech reshaped: There will be new 
entrants to the Big Tech league of 
Microsoft, Meta, Netflix, Alphabet and 
Amazon. Verdict: The Nvidia juggernaut 
rolls on. It’s the No. 3 Big Tech firm 
now, and its recent Developer Day had 
intriguing announcements. Google 
seems to be slipping. 7/10.

AI threatens democracy: With 2 bil-
lion-plus people going to polls in 2024, 
technologies like deepfakes will be used 
actively by many players to change nar-
ratives and voters’ minds. Verdict: I have 
teeth gritted on this one. It’s too early to 
call since both the US and Indian elec-
tions are later in the year. But the signs 
of deepfake destabilization still look 
promising, if that is the word. 5/10.

Microsoft and OpenAI: Microsoft may 
buy OpenAI or break up with it. Some of 
the big funded GenAI startups may 
close (Stability?), and some may merge. 
Verdict: Ah, this is an interesting one. 
Microsoft poached Mustafa Suleyman 
and Inflection in a massive hedge move 
against OpenAI. Altman has looked a bit 
shaky. Emad Mostaque is out; Stability 
not that stable anymore. 8/10.

Chief AI officers: More companies will 
appoint CAIOs, like many of them had 
chief digital officers. The CAIO will 
become the new hot ticket in town. 
Verdict: Well, one must go wrong some-
where. There aren’t many CAIOs, as 
business is yet to embrace GenAI.  0/10.

They say that one should never make 
predictions, especially about the future. 
But the tech world would agree with 
Peter Drucker when he said the best 
way to predict the future is to create it. 
And no single thing is creating the 
future like AI is.

E
ven as humanity frets about all the 
jobs AI will impact, one profession 
clearly under threat is that of pre-

dicting the future. What job does a 
futurist have if everything changes 
every now and then as an AI company 
unveils a product that makes our jaws 
drop. Every January, I would predict the 
top 10 things that would happen in tech 
that year; and then go back with some 
trepidation at year-end to score how I 
fared in my fortune-telling abilities. I 
did the same this January and whipped 
out my 10 AI predictions for 2024. How-
ever, given the onslaught of innovation, 
I have resolved to do a quarterly score-
card. With the year’s first frenzied quar-
ter having drawn to a close, here it is:

Tech wars would rage: The AI race 
would accelerate, I said, with the Micro-
soft-OpenAI alliance in fierce contest 
with a resurgent Google. OpenAI would 
launch GPT5, which will outpace Gem-
ini Ultra. Verdict: It’s still to play out, but 
the signs look promising. Sam Altman 
has spoken of GPT5 in the “middle of 
the year.” Gemini Ultra seems to have 
had a major hiccup and has been tem-
porarily withdrawn. So, this one seems 
right on the money, 10/10.

AI moves to the edge: Gemini Nano on 
the Pixel and an AppleGPT on iPhones 
could be the sleeper hits, dislodging 
OpenAI from the lead. Mobile access 
and integration would win over the PC. 
Verdict: Samsung AI Phone launched in 

Tech wars are brewing mostly as forecast but not everything is going as it had seemed in January

JASPREET BINDRA
is a technology expert, author of ‘The Tech 

Whisperer’, and a Masters in AI and Ethics 

from Cambridge University.

Amul in America: Let’s take Indian cooperatives global
GeorGe SkArIA 

T
he news that Jennifer and James 
Crumbley, parents of 15-year-old 
Ethan, held guilty of the 2021 killing 
of four fellow students in Michigan, 
US, have been convicted of involun-
tary manslaughter and sentenced to 

10-15 years in prison, is a wake-up call for all of 
us. Jury trials of the hapless parents held them 
guilty for deaths caused by their offspring. 
Their crime? Failing to prevent their son from 
committing the heinous crime. In a day and age 
when many parents, even in relatively tradi-
tional societies like ours, bemoan the loss of 
parental ‘control’ over their kids, the growing 
incidence of juvenile crime is a sad fact of life. 
But the conviction of an offender’s parents, a 
first in US history, is a call for parents and kids— 
and indeed for society at large—to introspect. 
Where does parental responsibility begin and 
end in the context of juvenile crime?

Sure, America’s failure on gun control—a big 
bone of contention between Republicans and 
Democrats—must share a large part of the 
blame for such killings. Mass shootings are dis-
tressingly frequent in the US. Still, that leaves us 
with the more disturbing question of parental 
responsibility. “Parents are not expected to be 
psychic,” said Judge Cheryl Matthews of the 
Oakland County Circuit Court in Pontiac, 
Michigan, before issuing the sentence, “But 
these convictions are not about poor parenting. 
These convictions confirm repeated acts or lack 
of acts that could have halted an oncoming run-
away train—repeatedly ignoring things that 
would make a reasonable person feel the hair 
on the back of her neck stand up.” One may not 
agree with an anguished parent of one of the 
victims that “the tragedy was completely pre-
ventable.” Yet, as the Crumbleys’ trial showed, 

there was enough evidence that they seemed to 
have not only ignored worrying signs of their 
son’s mental distress, but worse, did not take 
care to ensure dangerous weapons were kept 
out of his reach. We in India are better off in 
this respect; access to guns is not easy. Conse-
quently, such heinous crimes by juveniles are 
rare. However, as the growing number of cases 
of under-age and sometimes fatally reckless 
driving shows, there is a societal cost to kid-
glove treatment of minors. Just last week, the 
horrific case was reported of a Class 8 student in 
Delhi who suffered intestinal injury in school 
after a group of classmates allegedly tortured 
him sexually with a stick. According to the 
National Crime Records Bureau’s Crime in 
India 2021 report, 31,710 crimes involving 
minors were filed in 2021, a jump of 4.7% from 
the previous year. Under Indian law, anyone 
under 18 years of age is regarded as a ‘minor.’ 
The Juvenile Justice (Care and Protection of 
Children) Act, 2015, and related 2021 amend-
ment allows juveniles in the 16-18 age bracket to 
be tried as adults in cases of heinous violations 
of law. But only after a preliminary hearing by 
the relevant Juvenile Justice Board. Also, under 
Indian law, no child can be sentenced to life 
imprisonment for any crime without the pros-
pect of release, or to death. In the Michigan 
case, the offender was tried as an adult and 
sentenced to life behind bars without parole.

India’s law is silent on parental culpability. 
But as we wrestle with an increasingly violent 
world, where parents often have less influence 
over their kids than social media, for instance, 
maybe it is time for us to examine the difficult 
question of parental responsibility: Where does 
it begin—and end—in the context of juvenile 
crime? There are no easy answers.

Should parents pay for 
the crimes of their kids?
Where does parental responsibility begin and end in juvenile crime? Parents held guilty in 

America for lives taken by their 15-year-old son raises this thorny question even in India
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With Infosys Ltd
kicking off the search

for its first CEO outside of
the firm’s founders, it
moves a step closer to
becoming a fully
professional company. The
selection will also mark the
culmination of the wide-
ranging organizational
reshuffle initiated by
executive chairman N.R.
Narayana Murthy in an
effort to shore up the
flagging fortunes of the
company he co-founded in
1981.

In terms of direction and
leadership, it is a strategic
inflection point for a
company long considered
a leader in management
best practices, but one that
found its performance
slipping under co-founders
S. Gopalakrishnan and S.D.
Shibulal, who succeeded
Murthy and Nandan
Nilekani in leading India’s
second largest software
services exporter.

Ironically, the need for
the company to move to a
management structure led
by non-founders was first
flagged off by T.V.
Mohandas Pai, former
chief financial officer,
before he quit in 2011.

QUICK EDIT

Change at
Infosys

AWAITING RECOVERY

Factory output
shrinks, trade
deficit widens

BY A SIT RANJAN M ISHRA

asit.m@livemint.com
·························
NEW DELHI

India’s factory output con-
tracted in February to a
nine-month low and mer-

chandise exports shrank for the
second consecutive month in
March, signalling that the de-
sired pickup in economic
growth may take time.

Together with the uncertain-
ty about the monsoon, given
that the drought-causing El
Niño weather phenomenon
may occur, it roils the macr-
oeconomic outlook for an in-
coming government. India is in
the midst of its 16th general
election to elect the next gov-
ernment, which is due to be in
office by 1 June.

The Index of Industrial Pro-
duction in February shrank
1.9%, the sixth monthly con-
traction in the year ended 31
March, from a 0.8% expansion
in the previous month. During
February, mining and electrici-
ty generation grew 1.4% and
11.5%, respectively, while the
manufacturing sector contract-
ed 3.7%.

Exports, on the other hand,
fell 3.15% to $29.6 billion, while
imports declined 2.11% to
$40.1 billion, leading to a trade
deficit of $10.5 billion in
March. The trade deficit, how-
ever, widened to a five-month
high mostly because of an in-
crease in oil imports (17.7%)
and contraction in major ex-
porting items such as gems and
jewellery (-22.1%). Pharmaceu-
ticals (0.74%) and engineering
(4.34%) exports also fared
poorly.

However, gold imports con-
tinued to drop, falling 17.3% to
$2.7 billion in March. During
2013-14 (April-March), gold
imports contracted 40% to
$33.5 billion on the back of the
government raising import du-
ties and placing restrictions on
imports of the yellow metal.

Aditi Nayar, a senior econo-
mist at Icra Ltd, said the chief
driver behind the wider-than-
expected trade deficit for
March 2014 was a spike in oil
imports, which may ease in the

immediate term. “However, an
unfavourable monsoon may
boost the demand for diesel for
drawing groundwater for irri-
gation as well as augmenting
power availability for domestic
consumers, resulting in higher
crude oil imports in the second
half of 2014,” she added.

Madan Sabnavis, chief econ-
omist at CARE Ratings, said the
weak performance in industrial
output continues to prevail
mainly because of declining
consumer demand. “This is
partly on account of high infla-
tion and the absence of suffi-
cient investment due to pre-
vailing high interest rates and
prevalence of surplus capaci-
ty,” he added.

In the first 11 months (April-
February) of fiscal 2013-14, in-
dustrial output contracted
0.1%, compared with a 0.9%
growth in the year ago.

Thirteen out of the 22 indus-
try groups in the manufactur-
ing sector, including food
products, fabricated metal
products, computing machin-
ery, electronic equipment and
furniture, contracted in Febru-
ary from the corresponding
month of the previous year.

In February, consumer goods
shrank 4.5% while basic goods
and intermediate goods grew
by 3.9% and 4.2%, respectively.
During the month, capital
goods, a proxy for investment
demand in the economy, con-
tracted 17.4% compared with
9.1% growth during the same
month a year ago. Non-oil im-
ports, which also signal trends
in domestic demand, contract-
ed 11.8% in March, signalling
no perceptible improvement in
the economic scenario.

In 2013-14 (April-March), ex-
ports grew 3.98% to $312.3 bil-
lion, falling short of the $325
billion target. Imports during
the fiscal year fell 8.11% to
$450.9 billion, while the trade
deficit stood at $138.6 billion.

Slowing demand, high bor-
rowing costs and stalled
projects on account of delays in
securing mandatory govern-
ment approvals have contrib-
uted to the sharpest economic
downturn in India in a decade.
Asia’s third largest economy
grew 4.5% in the year ended 31
March 2013. It grew 4.7% in the
three months ended December
2013, the seventh consecutive
quarter of sub-5% growth in
gross domestic product (GDP).

A pickup in exports and
curbs on gold imports helped
India rein in its current ac-
count deficit (CAD) in the pre-
vious two quarters of 2013-14.
CAD narrowed to 0.9% of GDP
in the quarter ended Decem-
ber, from 1.2% in the preceding
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Latest data, together
with uncertainty about
the monsoon, roils the
macroeconomic outlook
for the incoming govt

LEADERSHIP TRANSITION

Infosys starts hunt
for next CEO
BY ANIRBAN SEN

anirban.s@livemint.com
·························
BANGALORE

Infosys Ltd’s board is putting
together a list of internal

and external candidates as In-
dia’s second largest software
services company begins hunt-
ing for its first non-founder
chief executive officer (CEO) to
succeed current CEO and co-
founder S.D. Shibulal, who is
looking to retire in January.

Infosys has hired executive
search firm Egon Zehnder to
shortlist external candidates
for the role that will mark the
most significant leadership
transition in the company’s
history. So far, the top job has
always gone to one of the sev-
en co-founders of Infosys.

Chairman and founder N.R.
Narayana Murthy, who is cur-
rently crafting the biggest or-
ganizational overhaul in the
history of the company, said in
January that Infosys will con-
sider both internal and exter-
nal candidates to head the
company.

“Everybody would like to see
a CEO who has high aspira-
tions, who has courage, who
reveres excellence, who will
make people feel an inch taller

in his or her presence, a per-
son who is very generous, a
person who is very, very de-
manding, and a person who
brings confidence and joy
around him or her—that’s the
kind of leader Infosys should
have,” the 67-year-old Murthy
had told a press conference.

Murthy had added that the
company had a strong pool of
leadership talent to pick future
leaders from.

“They (the nominations
committee of the Infosys
board) are looking for the most
qualified and capable candi-
date, both within the company
and externally, to take on the
mantle from him. We have
hired two external partners to
help us identify a leader who
truly represents the values that
Infosys stands for and is best
equipped to lead the company
into its next phase of evolu-
tion,” said K.V. Kamath, lead
independent director and a
former Infosys chairman, in an
email.

Infosys’s move to shortlist
external candidates is a depar-
ture from its tradition of ele-
vating founders to head the
company. Past CEOs have in-
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In a democracy, statistics is
politics,” one of my teachers

in graduate school once said.
His words never seemed as true
as they do today, with political
parties using and abusing
statistics to drive their
campaigns.

In the 2014 election
campaign, the war of statistics
has been fiercest when it comes
to the state of Gujarat, given
that Narendra Modi has used
his governance record in
Gujarat as his trump card in the
parliamentary election. The
debate on Gujarat’s “growth
model” now seems to be
drawing an ever-widening circle
of academics. Not all appraisals
have been flattering.

In a sharply worded critique
of the “wild euphoria and
exuberant optimism about
(Narendra) Modi’s economic
leadership”, Maitreesh Ghatak
of the London School of
Economics and Sanchari Roy of
the University of Warwick

TURN TO PAGE 2®

The great
Gujarat
growth
debate

How to stop
the Web’s
heart from
bleeding
BY LESLIE D ’MONTE

leslie.d@livemint.com
·························
MUMBAI

Companies, governments
and other owners of serv-

ers now have a cure for Heart-
bleed, the security bug that has
caused mayhem on Web serv-
ers across the world this week
with its power to leak user-
names, passwords, encryption
keys and other sensitive infor-
mation from websites running
a version of the open source
encryption standard OpenSSL.

Security firms, however,
cautioned that website and
server owners who do not up-
grade their servers with the
right version of OpenSSL con-
tinue to run the risk of leaving
their sites exposed to cyber
criminals, who have begun
running scans to exploit the
bug that has been around for
about two years, but does not
leave a trace of an attack.

Neel Mehta, a researcher in
the Google Security team, and
Codenomicon, a Finnish secu-
rity firm, discovered the bug
on Monday in a version of
SSL—ironically, the very soft-
ware that was created to pro-
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NOTE TO READERS

There is noMintMarkets
with today’s edition.

First politburo: (sitting, from left) Pramode Dasgupta, Jyoti Basu, P. Sundarayya, B.T. Ranadive,
A.K. Gopalan; (standing, from left) P. Ramamurthi, M. Basavapunnaiah, E.M.S. Namboodiripad
and Harkishan Singh Surjeet.

ECONOMICS EXPRESS

PRAMIT BHATTACHARYA 

The Communist Party of India (Marxist), or CPM, completed 50 years on Friday. In the last five decades, the Left has
been a very important voice in Indian politics. After peaking with 44 seats in the 14th general election held in 2004,
its presence in Parliament has gradually diminished—coinciding with the transformation of the Indian economy that
led to the demise of labourintensive industries and consequently the shrinking influence of trade unions. In the 15th
Lok Sabha, its strength had reduced to 16 seats.

CPM COMPLETES 50 YEARS

COURTESY CPM ARCHIVE

INDUSTRY: Passenger car sales
see first decline in a decade >3

MEDIA: Star Den, Zee Turner to end
distribution joint venture >3

MARKETS: NSE prescribes limits for
futures and options contracts >5

WSJ: JPMorgan net misses estimates >10
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AI is likely to be either 
the best or worst thing 
to happen to humanity.

STEPHEN HAWKING

is a columnist and co-author of 

the recent book ‘Beyond Three 

Generations: The Definitive 

Guide to Building Enduring 

Indian Family Businesses’.

With technology changing by the 
week, a quarterly review of start-

of-the-year predictions would 
be reasonable. So far for 2024, 
plenty has gone as had been 

forecast but a lot simply hasn’t.

Tech wars are heating up, AI on 
smartphones is closer to reality 
and preparations are underway 
for an AI-led job shift, but we still 
don’t see chief AI officers as AI 
adoption has been a little slow. 

Q U I C K  R E A D

alumnus oversaw Amul for more than five 
decades and created a strong brand, partly 
through the ‘Amul girl’ mascot. While the 
longevity of his tenure was an important fac-
tor in his leadership, he was also able to get 
political support from the likes of Sardar 
Patel, Lal Bahadur Shastri, Morarji Desai and 
Jawaharlal Nehru. By transforming India 
from a milk-deficient country to a surplus 
one (with a current 24% share of global milk 
production), he gained world recognition.

Although corporations are currently 
among the dominant forms of organization, 

cooperatives have flour-
ished in a few other coun-
tries like Malaysia, New 
Zealand, Canada and 
Kenya. Learning from 
cooperatives in these 
countries and collaborat-
ing with them would be 
useful. Coincidentally, 
the United Nations has 
declared 2025 as the 
International Year of 
Cooperatives. Therefore, 
there is a special context 
for the globalization of 
India’s cooperative 
movement. 

ministry of cooperation was created in July 
2021 by carving it out from the ministry of 
agriculture. Presently, there are more than 
850,000 cooperatives, with about 300 mil-
lion members at national and state levels, 
covering scores of fields like dairy, agricul-
ture, housing, credit, fisheries, handloom 
and sugar. Two of them, GCMMF and Indian 
Farmers Fertiliser Cooperative (IFFCO), are 
among the world’s leading cooperatives.

Indian cooperatives, global reach: The  
move by GCMMF to introduce fresh 
branded Amul milk in the US could be an 
inflexion point to take 
other Indian coopera-
tives global. How can this 
be done? Taking a leaf 
out of the Amul chapter 
could be a useful and 
easy first step. The char-
ismatic leadership of 
Verghese Kurien, the 
first and former chair-
man of GCMMF and the 
widely-acknowledged 
‘father of India’s white 
revolution,’ was hugely 
instrumental in the suc-
cess of Amul. The Uni-
versity of Michigan 

The launch of Amul in the US 
could be a pivotal moment not 

just in opening gates for the 
brand to enter other regions but 

also paving the way for other 
Indian cooperatives to go global.

This requires policy support. 
We can learn from practices in 
countries where cooperatives 
have successfully globalized. 

Let’s start with a few by offering 
them a framework for the aim.

Q U I C K  R E A D
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Crystal ball gazing scorecard: AI 
has evolved partly as predicted
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Q
uestion Hour (QH) is a powerful 
tool in the hands of the Legisla-
ture to question the Executive. In 
India, each Lok Sabha session 
begins with the QH from 11am till 
noon, in which parliamentarians 
pose a range of questions for 

various ministers to answer on a range of policy 
matters. The questions need to be given around 
two weeks in advance, so the ministers who 
respond have adequate time to prepare their 
answers. Televising this hour can also mean 
significant electoral gains and losses. Despite the 
large amount of policy and political information it 
generates, the QH has not been subject to much 
scholarly or data-driven media scrutiny.

As the country approaches general elections 
to the next Lok Sabha, we thought it relevant to 
explore the data on all the ‘starred’ (oral) ques-
tions asked during the last four Lok Sabha terms 
and look for underlying patterns. Insofar as QH 
reflects legislative inquiries of the executive, such 
an analysis can reveal party dispositions and how 
queries are distributed across ministries.

Note that QH is used by not just the opposition, 
but also the ruling party. This is because the latter 
may use it as an opportunity to highlight its 
strengths. To draw the essence of QH in advanc-
ing democratic ideals, however, we focus on 
questions from opposition parties and members.

We only look at unique questions—those asked 
by only one member and are non-supplementary. 
These account for 80%-plus of all oral questions. 
Interesting patterns emerge. In the last four Lok 
Sabhas, there were about 10,000 questions asked 
during QH: 2,466, 2,059, 2,864 and 2,347 respec-
tively, with opposition parties asking 67%, 63%, 
31% and 51% of these. Clearly, the National Demo-
cratic Alliance (NDA) was a more ‘pronounced’ 
opposition than the United Progressive Alliance 
(UPA). Specifically, the Bharatiya Janata Party 
(BJP), which leads the NDA, asked 1,217 questions 
during the 2004-14 decade, when the UPA was in 
power at the Centre.  The UPA leader, the Indian 
National Congress (INC), asked only 644 ques-
tions during 2014-24, the span in which the 
current BJP government has been in power. But 
this may simply be reflective of their respective 
strengths in the Lok Sabha. The BJP had an 
average of 127 seats during the period of 2004 
to 2014, while the INC’s average from 2014 to 
2024 was just 52.

Therefore, to effectively examine the opposi-
tion’s role, we need to adjust for total seats in 
opposition, and also go beyond the BJP-INC 
rivalry. A  questions-per-seat calculation yields a 
measure for how effective the opposition has 
been in the context of asking questions. From the 
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B
illionaires and Senator Bernie San-
ders agree on at least one thing: They 
see a four-day work week in Amer-

ica’s future. Hedge fund manager Steve 
Cohen is investing in golf courses because 
he anticipates a big increase in leisure time, 
and IAC founder Barry Diller is expecting 
people to be in the office only four days a 
week. Sanders has even proposed legisla-
tion to reset the work week to 32 hours.

Mark me as sceptical. Some big techno-
logical innovations promise to make peo-
ple more productive, but a four-day work 
week will not be the norm anytime soon. 
And legislation imposing it over the next 
four years would harm the economy.

The first question is what a ‘four-day 
work week’ means. Sometimes it means 
working 40 hours in four days instead of 
five, though this tends to be less efficient. 
Or it may mean working an eight-hour day 
four days a week, which is what Sanders has 
in mind. Both kinds of arrangements have 
become more common over the years in 
the US and elsewhere—though much of 
the increase is among people who work 
fewer than 40 hours.

As for the merits of the idea: There are 
basically two arguments for a shorter work 
week. One presumes that people waste so 
much time at work that working 20% less 
won’t make a difference if they use the time 
more efficiently. A few small studies, 
mainly in non-customer-facing service 
jobs, find that a 20% drop in hours does not 
result in a decline in revenue.

But whether this finding applies to more 
labour-intensive jobs is doubtful. The only 
large experiment comes from France, 
which imposed a 35-hour work week in 
1998 on large firms in the hope that it 
would increase employment. Studies show 
it did not raise employment or happiness 
and France later tried to repeal it.

The Sanders proposal is in many ways 
worse than the French law. Like that law, it 
does not force people to work fewer hours. 
Instead, it lowers the threshold at which 
overtime pay kicks in. The Sanders bill also 
stipulates that employers can’t reduce pay 
if people work fewer hours as a result, so for 
some workers, it would be akin to a 20% 
pay increase on an hourly basis.

That is a remarkable burden to impose 
on the economy (though some workers will 
be exempt). Perhaps some very profitable 
companies will be able to accommodate 
such a big pay increase. Advocates insist 
that people will be so happy and produc-
tive, companies won’t notice any differ-
ence. But a 20% productivity increase just 
from being happier and more engaged? 

And for many firms—in manufacturing, 
say, or industries where face time is neces-
sary—the productivity gains from higher 
morale are more limited.

The labour-time-intensive jobs also tend 
to be at companies with lower margins. 
When Iceland reduced the work week by 
just a few hours for 1% of its population 
about a decade ago, the Icelandic govern-
ment had to hire more people, increasing 
labour costs. A 20% wage hike will force 
many private firms to either close, increase 
prices or replace workers with technology. 
The gains from the Sanders bill will mostly 
benefit high-skill and well-paid workers in 
already productive companies.

Besides which, imposing fewer hours 
may not be necessary. The 40-hour work 
week has been the full-time standard since 
1938 in the US, but even without big legis-
lative changes, work hours have fallen as 
technology and wealth have shortened the 
work week for many people in the devel-
oped world. There are reasons to believe 
this trend will continue.

The other—somewhat related—argu-
ment for a shorter work week is that tech-
nology makes people more productive, 
enabling them to work less. In 1930, for 
example, John Maynard Keynes envi-
sioned a 15-hour work week.

That did not pan out. But Keynes was not 
totally wrong: People are working fewer 
hours than they did in his day. Back then, 
low-wage workers tended to work more. 
Today, high earners do. Technology does 
not always mean people work less. What 
matters is how technology affects their job. 
In the last 50 years, technology has tended 
to benefit high-skill workers, so working 
more brought them greater gains.

Now technology allows work from home 
(WFH) and more flexibility—i.e., for white-
collar workers. This will probably enable 
more part-time work and fewer hours for 
high earners, and perhaps a convergence 
towards everyone working less.

Overall, however, when it comes to eco-
nomic matters, I have more faith in John 
Maynard Keynes than in Bernie Sanders. 
By which I mean, we will all probably be 
working fewer work hours in the future. 
But it will be several decades before the 
32-hour work week is standard and moving 
to it prematurely by force will make a lot of 
people worse off. ©BLOOMBERG

A four-day work week will not 
be on the horizon for decades 

It can’t be enforced harmlessly but markets may evolve to enable it 

Keynes had forecast a better work-life 

balance long in the future GETTYIMAGES

data, it is clear that the opposition was weakest in 
2014-19, when its share of questions was less 
than its share of seats (its questions-per-seat was 
0.815). This measure took the value of 1.15 and 1.21 
during 2004-09 and 2009-14 respectively, and 
1.37 in 2019-24, indicating strong opposition in 
the latest Lok Sabha. Note, however, that a deci-
sion to give the floor to a Member of Parliament 
(MP) is largely up to the Speaker of the House.

We can analyse this for each party. Adjusting 
for party size, we look at the number of ‘questions 
per MP’ from a party to see how 
each party fared during QH 
while in opposition. The graph 
above is instructive. The BJP, 
for instance, was a ‘quieter’ 
opposition during 2004-14 
than the INC was in 2014-24. 
The Communist Party of India 
(Marxist) was the ‘loudest’ and 
its questioning has increased 
over the years. The Telugu 
Desam Party and Shiv Sena 
were very strong during QH in 
2004-09, but their questioning 
weakened in the next Lok 
Sabha (even though they 
remained strong overall). The 
Biju Janata Dal has played a 
consistent role as an opposition party, although it 
has also quietened during later Lok Sabhas. The 
Samajwadi Party, while asking most questions 
in 2014-19, seems to have fizzled out on this 
front in 2019-24.

Since opposition parties use QH to scrutinize 
specific ministries, the data also reveals which of 
these faced the most opposition QH queries as 

well as trends in the share of questions directed 
at the ‘most scrutinized’ of them. The numbers 
show that as an opposition alliance, the NDA was 
especially focused on questioning ministries for 
the petroleum sector, human resource develop-
ment, agriculture and commerce and industry 
under the  ruling UPA coalition of 2004-14. 
Interestingly, when power changed hands in 
2014, so did the direction of questions, which 
focused thereafter more on matters related to 
health, finance and rural development. This data 

is also reflective of the nature of 
policies that may have been put 
in place by the respective ruling 
coalitions, and is therefore a 
useful signal of the changing 
policy landscape at the national 
level.

There is a compelling case 
for extending this research to 
include state-level legislative 
assemblies, and perhaps making 
a metric to estimate a party’s 
opposition performance within 
state Houses of representation. 

Research on the Lok Sabha’s 
QH, though still in its infancy, 
holds critical importance in 
the national context. It informs 

people of the role that representatives have 
played in using a device designed to hold the 
Executive accountable and keep ministries on 
their toes. Questions posed on behalf of people 
lend dynamism to the business of legislation, 
which is crucial for policymaking. QH research 
will hopefully raise the sensitivity of parties to 
how voters may be appraising their performance.

The BJP raised 1,217 Question 
Hour queries during the decade 
that the Congress was in power 
while the latter asked 644 from 
2014 to 2024, though it also had 
far fewer seats in the Lok Sabha. 

The ministries that were put to 
most scrutiny in Parliament saw 

a significant shift after the BJP 
won power in 2014. This may 

partly reflect changing policies 
in the country’s political focus.
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Swanand KeLKar Also, it allows investors to stay within 
their circle of competence and relegate 
other stocks, sectors and markets to the ‘too 
hard’ pile.

However, an absolute-return mindset 
requires some modification in approach. 
Warren Buffett’s advice to “never lose 
money” becomes paramount, which means 
an absolute-return investor thinks a lot 
about downside risks. These include what 
we call stroke-of-the-pen risks, like sudden 
regulatory changes, penal actions or the risk 
of a key employee abruptly leaving. An 
effective absolute-return strategy requires 
the ability to periodically hedge stocks or 
entire portfolios because short-term market 
downsides are inevitable, and an absolute-
return manager cannot hide behind the 
excuse of a negative index return.

This distinction between relative and 
absolute return approaches may not matter 
much in India, where there is a long history 
of robust index returns. But for an asset class 
like emerging-markets equity, where the 
annualized total dollar return for the past 
five and 10 years has been less than 2% and 
3%, respectively, discarding the relative- 
return mindset is probably the only way to 
generate respectably large returns.

The motivation of retail investors who 
entrust fund managers with their money is 
to beat inflation. For institutional investors, 
it could be being sufficiently funded to meet 
wage and pension commitments, or to meet 
the stability and development needs of an 
educational institution, a town or even a 
country. These objectives require an abso-
lute-return hurdle to be met. Retirees can-
not be told that their pensions are going to 
be reduced by 10% because the benchmark 
against which the fund was being measured 

is down 10%.
Apart from aligning 

the end goals of the 
investor and money 
manager, absolute-re-
turn investing has other 
advantages as well. Effi-
cient time allocation of 
investment professionals 
is the most important 
one. What stocks and 
sectors an investor 
decides to analyse is not 
dictated by index com-
position, but by the prob-
ability of making abso-
lute returns. 

and yet holds it. The buy side marketing 
machinery will spin some version of ‘the 
fund manager is cautiously optimistic’ to 
justify the weightage, but the truth is that 
such positions are risk management place-
holders. If, for whatever reason, the stock 
does well, the fund manager does not want 
to lag the index and so allocates some capital 
to it. It might be worthwhile to check what 
proportion of your fund portfolio comprises 
underweight names because that is a sub-
optimal way of allocating money.

The other outcome of 
the relative return 
framework is that port-
folios tend to cling to the 
benchmark. The 12 big-
gest large-cap funds in 
India that together 
account for over 90% of 
large-cap assets under 
management own all the 
five index heavyweights. 
Twelve of India’s top 
investing professionals 
having congruent views 
may seem surprising, 
but it’s not, given the 
incentive structure.

portfolio discussions. When you are incen-
tivized to beat a benchmark, you quickly 
adapt to this new way of investing.

This shift has several implications. One 
ends up spending a lot of time analysing 
heavyweights: i.e., stocks that have a large 
representation in the index. Those stocks 
may not be the best money-making ideas, 
but getting them wrong will impact the 
fund’s relative performance, your annual 
bonus and even your career. HDFC Bank, 
Reliance Industries, ICICI Bank, Infosys and 
Larsen & Toubro are the five largest stocks 
in India, accounting for almost a third of the 
Nifty 100 index by weight, and it’s no sur-
prise that they are some of the best covered 
stocks by equity research houses. Again, not 
because the sell side thinks they are the best 
investment ideas, but because they know 
that their large clients care a lot about them.

Apart from ‘index weight,’ other words 
that entered my investing lexicon were 
‘overweight’ and ‘underweight.’ If the index 
weight of a certain stock is 3% and it is 5% of 
your fund, you are 2% overweight. Similarly, 
if it is just 2% of it, you are 1% underweight. 
To be honest, I struggled to grasp the con-
cept of ‘underweight,’ as it suggested that 
the fund manager does not like the stock 

I
n my early days as an investment analyst, 
I was once pitching a stock to my fund 
manager boss. Two minutes into the 

pitch, he asked me “What’s the weight?” I 
had no idea what he was talking about and 
so I later asked one of my senior colleagues 
what he meant. Most institutional investing 
in India is of the relative return type, which 
means that every fund is benchmarked 
against an index and a fund manager’s com-
petence or otherwise is measured by how 
well he or she performs against the bench-
mark. Hence the oft-asked question in 
investment discussions is the one my boss 
had asked me. It meant: How large is the 
stock in the benchmark index?

Before becoming a buy-sider, I was an 
amateur equity investor, and this weight 
question had never crossed my mind. One 
bought what one liked and didn’t buy what 
one didn’t like. But as I got steeped in the 
world of institutional investing, the term 
‘index weight’ became the centre of many 

Investing for absolute returns can liberate investors

is managing partner at 

Breakout Capital. Chasing relative returns with 
index performance to be beaten 

tends to keep fund managers 
bound to big-cap stocks, with 
leeway only to go either under 

or overweight on these.

If specific financial targets are 
to be met, then we must aim for 
absolute returns, and that grants 

asset managers the liberty to 
focus on what’s within their zone 

of investment competence.  
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The right to question
In opposition, the BJP (and NDA) asked more Lok Sabha questions of the ruling Congress (and 
UPA) in 10 years than it was asked by the latter after the 2014 power switch, although the scale 
tilts the other way on queries in proportion to MPs

Source: Authors' research, Lok Sabha data
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T is easy to advise a  future 
leader to develop humility, but 
how should a leader develop 
humility? It is not easy. The 
reader could watch Nestle 
Chairman Suresh Narayan’s 
television interview with Shi-

reen Bhan on his three Is of  Inayat, Iba-
dat, Insaniyat. From my many years of  
observation and reflection, I have found 
some ideas to be helpful. 

The general perception of  and peda-
gogy on leadership suggest that humility 
and leadership do not sit well together, 
though humble leadership is touted as an 
essential feature of  the ‘Tomorrow Lead-
er’. This is not true in my experience.

Humility as a mindset
Power is an asset to be sensibly deployed. 
Humility is a mindset. A leader is be-
stowed with power to use it  for some 
larger purpose. Humility is a mindset 
that requires three intrinsic beliefs—that 
the leader is not smarter than those who 
are around him or her, that it is possible 
for the leader to be wrong, and that vul-
nerability may be a leadership virtue. 

Look at nations and companies. Try to 
identify political or corporate leaders who 
display a humble mindset. Don’t be disap-
pointed if  your list is miserably small.

Leadership is remembered by others for 
kindness and affection, and for taking 
genuine interest in others. I term this as 
‘great relationship leadership’, which is as 
important as ‘great decisive leadership.’ 

Since the leader is constantly exercising
authority that is derived from power, he or 
she is most likely unaware of  the occa-
sions when narcissism or inadvertent of-
fence has crept into his or her behaviour. 
That is why the leader needs a ‘psychologi-
cal mirror’ that  reflects back the images 
of  his or her narcissistic behaviour. 

I brand this psychological mirror as 
‘Clementine Mirror’, so named after Clem-
entine, Winston Churchill’s wife. There 
are some stories that adduce to the calm-
ing effect she had on her temperamental 
and irascible husband. This surely helps 
a leader improve behaviour and build 
more durable relationships at work.

Say sorry and move on
Learn from acts of  humility by great 
leaders. Here is a story of  yesteryear  
that Harish Bhat, the former Tata brand 
custodian, narrated in a social media 
post, Short Tata Stories. 

When JRD Tata was the chairman of  
Tata Sons, one of  the key members of  his 
leadership team was Sumant Moolgaokar, 
who led Tata Motors (then called TELCO). 
They met once a week to discuss various 
issues. During one such weekly meeting, 
Moolgaokar disagreed with JRD Tata on 
an important matter. In fact, he expressed 
his strong reservations about a particular 

point of  view that JRD expressed. When 
this happened, JRD lost his temper at 
Moolgaokar, and said a few harsh words.  

Moolgaokar went away distraught that 
JRD was not appreciating his point of  
view. “What is the use? Jeh does not under-
stand,” he said to one of  his colleagues. A 
few days later, JRD Tata, of  his own ac-
cord, went across to Sumant Moolgaokar’s 
office. He spoke to Moolgaokar at length, 
to understand and discuss his dissenting 
point of  view. Then, he sent Moolgaokar 
an extraordinary handwritten letter, ex-
pressing his deep regret for having lost his 
temper. A copy of  this letter is reproduced 
below. It said, “Dear Sumant, I apologise 
for my outburst. I have been under great 
pressure at home and  on my trip to Jam-

shedpur, and am a bit of  an insomniac to 
boot. So, I am unduly sensitive and was 
hurt by your criticism that I know was well 
meant. My affection and admiration for 
you will never change. Yours ever, Jeh.”

Among the many Tata stories, one  
pertains to an incident involving  
group chairman JRD Tata and senior 
Tata director A D  Shroff  in the early 
1950s (from Six Lenses, 2015). 

The incident involved a heated exchange 
between JRD and Shroff  during a board 
meeting of  Tata Sons. It appears JRD re-
ferred to a view expressed by Shroff  as ‘a 
dishonest opinion’. Shroff  felt offended 
that he had been referred to as being dis-
honest. The incident threatened the con-
tinuation of  his association with Tata. 

A D Shroff  sent in his resignation  
but the matter was patched up by JRD with 
a great sense of  egalitarianism and humil-
ity. This is what he wrote in a letter  
to Shroff  dated August 23, 1951: “I was sur-
prised and upset at receiving your letter.  
I do not remember exactly the words I used 
during the somewhat heated exchange at 
the meeting, but my complaint to you was 
merely that an argument you used to score 
a debating point over me was not an honest 
one. That is surely a far cry from question-
ing your honesty and I am surprised that 
you interpreted it in that way. You have a 
right to resent my speaking angrily or 
showing you discourtesy as a result, and 
for that I sincerely apologise, but if  friends 
and associates decided to part every time 
they had an argument, life would become 
very difficult. You refer to my firm. Except 
that I am personally a relatively minor 
shareholder. I don’t think there is any  
difference on that account in any of  us. We 
all work for it and we should think of  it as 
our firm. The trouble with both of  us is 
that we both have a hell of  a temper!”

Shroff  did not press his resignation.  
In fact, he served Tata thereafter in his 
old spirit of  trust. Authenticity is  
the currency one uses to generate trust. 
Learning to develop and exhibit humble 
leadership is worthwhile.

(Views are personal)
(rgopal@themindworks.me)
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People from a planet without 
flowers would think we must 
be mad with joy the whole time

INDIAN EXPRESS IS NOT AN  
INDUSTRY. IT IS A MISSION.

— Ramnath Goenka

HE recent resignation of   
the prime minister of  Portu-
gal, António Costa, occa-
sioned a number of  chagrined 
headlines in India along  
the lines of  ‘Goan-origin 
prime minister quits’. Costa’s 

origins in our coastal state of  Goa— 
a former for us, and the recipient  
of  a Pravasi Bharatiya Samman,  
the highest Indian honour for foreign 
citizens of  Indian descent for being  
the first Indian head of  a European gov-
ernment. Now he was gone.

This sad news was followed by the 
shock resignation of  45-year-old Leo 
Varadkar, the son of  an Indian immi-
grant, as prime minister of  Ireland, 
“for personal and political reasons”. 
When Varadkar, then just 38 years old, 
became prime minister of  Ireland in 
2017, it was hailed in India as if  it rep-
resented some sort of  national triumph. 
“See—one of  our boys has become their 
leader,” a Mumbaikar friend told me 
with great pride. I was impolite enough 
to remind him that he had opposed the 
election of  Sonia Gandhi as prime min-
ister of  India on the very same grounds 
that he was hailing Varadkar’s anoint-
ment. “That’s different,” he replied 
lamely, before changing the subject 
with a crestfallen look on his face.

Most recently, the rise of  Rishi Sunak 
as the prime minister of  the United 
Kingdom has been widely celebrated in 
India, even by those who do not share 
his conservative brand of  politics. But 
there, too, an election in the second half  
of  this year is widely expected, and at 
least judging by the polls, to be likely to 
end his stint at 10 Downing Street.

A year that began with three promi-
nent prime ministers of  Indian descent 
in Europe is likely to end with none.

Most Indians will experience a sense 
of  regret. Varadkar overcame what 
would once have been impossible  
odds to rise to the top. A generation ago, 
he would have been seen as too young, 
too “different” (he is gay), and too 
brown to aspire to head a Western de-
mocracy. His name marked him out, 
too, as foreign. And yet his victory 
showed how much the world had moved 
on from those sorts of  prejudices,  
even while other tendencies suggested 
that xenophobia was on the rise.

And yet, was this such a new develop-
ment in the world, after all? The found-
ing premier of  the Irish Republic was  
a man of  Portuguese descent, Éamonn 
Da Valera. And he was hardly a rarity 
in Europe, where France has had  

a president named MacMahon in  
the 19th century, and another named 
Sarkozy, son of  a Hungarian count, 
more recently. Indeed, national identity 
in Europe has long been rather fluid—
the current dynasty of  English  
monarchs hailed from Germany and 
the Swedish ones from France.  
The French and the Germans have 
fought innumerable wars with each 
other for centuries, but just over a dec-
ade ago the French had a finance min-
ister with the German name Strauss-
Kahn, while his German counterpart 
bore the French name Lafontaine. 

The election of  Barack Hussein 
Obama in 2008—the son of  a Kenyan 
immigrant with what he cheerfully ad-
mitted was a “funny name”, as well as 

a Muslim middle name—showed Amer-
ican broadmindedness at its best. After 
all, it was impossible to imagine a non-
Japanese prime minister in Tokyo, or a 
non-Chinese in Beijing. And yet Amer-
ica was hardly a global pioneer; Argen-
tina had elected the son of  a Syrian im-
migrant, Carlos Saul Menem, as 
president, and Peru had done the same 
with Alberto Fujimori, whose parents 
were Japanese, though both are over-
whelmingly white-majority nations. In 
Jamaica, Edward Seaga, the son of  a 
Lebanese immigrant, was elected prime 
minister in a country 97 percent black, 
while Janet Jagan, a white Jewish 
American woman, became president of  
Guyana, whose population consists en-
tirely of  either blacks or Indians.

So why, indeed, shouldn’t political 
talent be hired across national borders? 
Multinational corporations do it all  
the time and everyone applauds.  
Indians rejoice that seven major  
MNCs are headed by Indians who left 
our country to make good abroad.

Mediaeval kings hired their warriors 
where they could—Indian armies,  
well before the colonial era, had Turk-
ish artillery gunners, Uzbek horsemen 
and French generals, and no one found 
it odd. It’s only more recently that  
we have expected our leaders to con-
form to a national identity stereotype.

But that could be breaking. In 2015, 
the outgoing president of  Georgia (2004-
2013), Mikheil Saakashvili, denied a 
third term by his country’s Constitu-
tion, decided he could not merely  
languish in retirement when he was 
not yet 50. So he switched countries, 
adopting Ukrainian citizenship and 
taking on the governorship of  the Ob-
last (province) of  Odessa. After a suc-
cessful first year, he ran into trouble in 
his second and resigned. But he’s only 
54 now, and someone might want to sug-
gest he try, for example, Bihar next. 

When Libya’s late dictator, Muam-
mar al-Gaddafi, promoted a union  
with Egypt (under the name of  the 
United Arab Republic, or UAR) in the 
1970s, he indiscreetly said that his  
idea came from the fact that Egypt  
had people but no real leader, whereas 
Libya had a leader but no real people. 
The Egyptian authorities naturally 
balked at a merger on such assump-
tions, and the UAR died stillborn.

But the precedent Saakashvili has  
set could well apply to more consensu-
ally successful figures like Singapore’s 
Lee Kuan Yew, who never got to  
apply his vision and self-discipline to  
a bigger country than his tiny city- 
state. The number of  admirers of  Sin-
gapore on Indian WhatsApp groups 
suggests that he would have been  
welcome to many here.

The logic would work even better  
today. Imagine if, say, Barack Obama, 
unemployed since turning 53, were to 
be recruited to run Britain after the 
shambolic shenanigans around its bi-
zarre Brexit? Or if  those of  China’s 
fearsome technocrats, who (unlike 
their supreme leader, Xi Jinping), are 
obliged to retire from office by their 
party’s rigid 10-year rule, were invited 
perhaps to sort out Pakistan? The  
possibilities boggle the mind.

(Views are personal)
(office@tharoor.in)
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WHY THE CAPTAIN NEEDS TO 
BE HUMBLE WITH THE RANKS

LEADERS WITHOUT
BORDERS: IDEA WHOSE
TIME MAY HAVE COME

SHASHI THAROOR Third-term Lok Sabha MP from Thiruvananthapuram 
and Sahitya Akademi winning author of 24 books, 
most recently Ambedkar: A Life

JRD Tata led Tata Sons with great 
humility. There are many stories of 
him showing this softer side, from 
apologising unprompted for losing 
his temper to working around 
differences with employees. Some 
of his letters are part of Indian 
corporate history now

A year that began with three prime ministers of Indian  
descent in Europe is likely to end with none. It’s perhaps  

time to indulge in a few hypothetical scenarios

SOURAV ROY

R GOPALAKRISHNAN Author and business commentator; his new 
book is Embrace the Future: The Soft Science of 
Business Transformation

Unemployment data 
Ref: Opposition doesn’t have any reliable data 
on joblessness (Apr 11). One would like to know 
whether the government itself has authentic 
data on unemployment in India. Unless 
educational institutions and the job market 
work in tandem, the problem of educated 
unemployment, which is assuming alarming 
proportions in the country, cannot be mitigated.
S Ramakrishnasayee, Chennai 
         
Unrelated answers
In her interview with TNIE, the finance minister 
avoided tough questions and replied with 
something else. When asked about criminals 
getting relief after joining the BJP, she said 
the relief was given by the court. Were the 
courts waiting for them to join the BJP before 
taking action? She said the allocation of funds 
to states were not the business of the central 
government but of the Finance Commision. Is 
the Finance Commission above the government? 
V O Harindranathan, email

Death chambers
Ref: Cap defunct borewells to save children’s 
lives (Apr 11). Borewells left uncapped are 
death chambers camouflaged with human 
apathy. Such criminal negligence surfaces 
only after an accident traps an innocent child. 
Recurrence of such inhuman neglect indicates 
that both punishment and awareness of the 
problem are not as extensive as it should be.   
Sachidananda Satpathy, Sambalpur

Regular checks
The authorities seem to have a lethargic 
attitude in covering borewells. If  an accident 
happens, they wake up from their sleep and 
try to save the baby. Proper instructions must 
be given to landowners and periodical visits 
must be done by the concerned officers.
S Chockalingam, Kottaram

Climate accountability
The SC has expanded the scope of 
fundamental rights to include “the right to be 
free from adverse effects of climate change”. 
This highlights the responsibility of the nation 
to mitigate climate change. The judiciary is 
taking proactive steps to hold governments 
accountable for their actions in addressing 
climate change.
Vishal Mayur, Bengaluru

Other defaulters
Ref: SC junks Ramdev apology, roasts 
Uttarakhand govt (Apr11). The SC’s ruthless 
handling of the Patanjali  case is a pointer 
to the government to set right the medical 
ecosystem flooded with fake medicines, 
misleading claims and unqualified experts. 
Regulations have to be effectively enforced.
Rajarao Kumar, email
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DMK WORKING HARD  
TO AVOID A REPEAT OF 
CRUEL SUMMER OF 2011

T
HE power sector continues to give nightmares to the 
ruling DMK in Tamil Nadu. In 2011, when the party 
suffered a crushing defeat at the hands of  the AIAD-
MK, persistent power cuts across the state were blamed 
as one of  the prime reasons. The industrialised state, 

which has always grappled with power shortages, had some-
how managed the show while incurring a huge debt burden. 
But in the cruel summer of  2011, scheduled power cuts of  up 
to three hours and frequent unscheduled outages during the 
election season sealed the DMK’s fate. While many stalwarts 
floundered, M K Stalin, then the deputy chief  minister, won 
with a narrow margin of  2,800 votes from Kolathur.

This summer is unforgiving too. But the ruling DMK is 
not leaving any stones unturned. Tangedco, the loss-making 
state power utility, has the unenviable task of  ensuring a 
steady supply without burning a big hole in its kitty. The 
state has apparently recorded a 50 percent drop in hydro-
power generation in 2023-24 from the previous year. The 
state-owned hydropower plants produced a little over 3,000 
million units in 2023-24, making it the lowest output in seven 
years. Lack of  water from Karnataka and scanty rainfall in 
the western districts, where most of  the hydropower plants 
are located, have created the mess. For Tangedco, which 
pays over `13,000 crore a year in interest on loans, the drop 
in production is indeed crucial.

Since the demand has shot up, the company has been 
scrambling to lap up electricity from outside the state. In 
anticipation of  a further spike in demand, the utility has 
signed power purchase agreements with private players to 
procure about 4,500 MW up to May. For the four months be-
tween February and May, Tangedco’s power purchase cost 
has hit a record high of  ̀ 4,600 crore, almost twice the ̀ 2,400 
crore spent during the same period last year. 

While Tangedco is yet to finalise the accounts, its power 
procurement cost for 2023-24 is projected to reach `65,000 
crore. There is only one way electricity consumption will go 
in the coming weeks, possibly forcing the company to shell 
out even more this fiscal. The move to restart the practice 
of  collecting security deposits after a gap of  two years may 
not bode well with the state’s domestic consumers. But Tan-
gedco may not have too many options at hand.

ANDHRA SIDES FACE 
DISPIRITED CADRES 

T
HE ruling YSRC and the opposition alliance of  TDP, 
Jana Sena and BJP have a real problem on their hands. 
With Andhra Pradesh going into assembly and Lok 
Sabha polls simultaneously, the stakes are much high-
er for everyone. The logic behind the TDP and Jana 

Sena partnering with the BJP is sound—they want Naren-
dra Modi’s credibility to add that extra bit of  zing to their 
campaign. But any strategy can be termed successful only 
if  it works on the ground. Going by what is unfolding ever 
since seat-sharing was announced, it would take a lot of  do-
ing to ensure a seamless translation to vote-sharing.

A substantial number of  Jana Sena and BJP leaders and 
cadre are unhappy with the 31 assembly and eight Lok Sab-
ha seats they have been allotted. Several saffron leaders are 
seething that out of  the six Lok Sabha seats the party is 
contesting, quite a few have been given to those who mi-
grated from the TDP. Similar is the complaint of  Jana Sena. 
Prominent state BJP leaders are missing in action, in con-
trast to Telangana where their counterparts are active. In 
private, many admit that their party leadership has dis-
played a weak hand in bargaining.

In the case of  Jana Sena, quite a few have left the party 
and many of  the remaining are fuming over being ‘short-
changed’ by the TDP. Pawan Kalyan appeared stronger when 
TDP chief  N Chandrababu Naidu was behind bars, but then 
committed what his aides say is a blunder—he agreed to the 
alliance right outside the jail, without first holding talks on 
seat-sharing. Adding insult to injury, the anticipated number 
of  seats came down from at least 40 to a meagre 21. That even 
Pawan himself  had to cajole a TDP leader to help him win 
is seen as a big climbdown for a superstar.

For the YSRC, the problem is of  a different kind. Chief  
Minister Y S Jagan Mohan Reddy is heavily banking on the 
goodwill of  the 2.6 lakh volunteers he recruited for the 
smooth delivery of  schemes instead of  his party cadre. Many 
YSRC leaders are displeased with the way the volunteer sys-
tem has diminished their clout. Ground reports suggest their 
cadre are not as active as TDP workers are. How the two sides 
deal with these issues will impact the outcome of  the polls.

Q U I C K  TA K E

FUSING MINDS & RESOURCES

THE US and Japan have announced a partnership to acceler-
ate the commercialisation of  nuclear fusion. For decades, 
scientists have been trying to harness fusion, the kind of  

nuclear reaction that powers the sun, to provide carbon-free 
electricity. Now, some of  the world’s research powerhouses will 
fuse efforts to make it possible. There are two lessons for India. 
We must heed the benefits of  fusion before betting too heavily 
on the hazardous fission, for which we are planning to build 18 
more reactors by 2032. And we can learn from the collaborative 
model of  putting cross-border universities, labs and private 
firms together to provide a game-changing solution.
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Have you ever stared up
at the night sky and
wondered if we were

alone? Or maybe you’ve pon-
dered what it truly means to
be “good” or “bad”? Or why
do millions of birds fly in per-
fect unison across the sky?
Philosophy isn’t some stuffy
subject locked away in a
library. It’s like gazing at a
breathtaking sunset and ques-
tioning everything you
thought you knew. Is that
fiery orange glow “real” or just
a trick of light? Does the beau-
ty of a sunset exist even when
no one is around to witness it?
These are the kinds of ques-
tions that philosophers love to
ask. Throughout history,
philosophers from all corners
of the globe have wrestled
with these big questions.
They’ve debated the nature of
existence, the power of our
minds and the best way to live
a fulfilling life. 
The scope of philosophy is
vast, encompassing various
subfields such as metaphysics
(the study of the nature of
reality), epistemology (the
study of knowledge and
belief), ethics (the study of
moral principles), logic (the
study of valid reasoning),
aesthetics (the study of beau-

ty and art), political philoso-
phy (the study of governance
and justice) and many others.
Philosophy also engages in
interdisciplinary dialogue
with other fields, enriching
both philosophy and these
other disciplines. 
The importance of philoso-
phy in higher education is
immense. The decline in the
quality of higher education
that we always ponder on in
higher education is due to a
lack of imparting philosophy
in our curriculum. Students
and teachers of the present
generation lack an under-
standing of learning and
teaching philosophy. Though
the National Education Policy
(NEP)-2020 is constructed
with philosophy as the back-
ground, it fails to infiltrate the
minds of students or teachers.
Teaching philosophy is essen-
tial for fostering intellectual
growth, ethical awareness and
critical engagement with the

world, ultimately enriching
both individuals and society
as a whole.
Even in the PhD programme,
though the degree is Doctor
of Philosophy, most universi-
ties do not teach philosophy.
Philosophy equips doctoral
students with the intellectual
toolkit needed to excel as
independent researchers.
Exposure to diverse philo-
sophical perspectives culti-
vates open-mindedness.
Doctoral students learn to
consider different viewpoints,
fostering intellectual curios-
ity and a willingness to learn
from others. 
This is crucial for collabora-
tion and navigating the ever-
evolving world of academic
research. For instance, a sci-
ence student might explore
the philosophical underpin-
nings of the scientific method,
while a literature student
might delve into the concept
of truth and interpretation.
Philosophy hones critical
thinking skills essential for
doctoral research. Students
learn to analyse arguments,
identify biases and evaluate
evidence. They develop the
ability to ask probing ques-
tions, deconstruct assump-
tions and construct sound

arguments supporting their
research. Many doctoral pro-
grams involve research with
ethical considerations.
Philosophy provides a frame-
work for ethical decision-
making. Students grapple
with ethical dilemmas in
research design, data analysis
and publication, preparing
them to navigate the ethical
complexities of their chosen
field. Students learn to artic-
ulate their research ques-
tions, defend their findings
and engage in scholarly
debate with colleagues. 
The absence of philosophy
education in higher education
centres could result in a less
intellectually engaged, ethical-
ly informed and critically
minded society, potentially
hindering progress in acade-
mia, governance and societal
development. Even when new
branches of science emerge
over the years, one subject
that stays relevant in every
society, even in a space colony,
will be philosophy. It is high
time we include Philosophy as
a compulsory subject in our
higher education. 

(The writer is an adjunct
faculty at the National

Institute of Advanced
Studies; views are personal)
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However, what he said had to be taken
with more than the proverbial pinch of
salt. PM Modi claimed that “timely inter-
vention” of the Centre and the state gov-
ernment helped diffuse the situation. Sad
to say, but this “timely intervention” mis-
erably failed to prevent the loss of near-
ly 300 lives and left many others wound-
ed and displaced. Above all, the state had
to bear the brunt of deep and dangerous
ethnic scars, which may never heal.
Because it is not customary for anyone to
challenge the PM on facts, I will only
quote Daniel Patrick Moynihan, a US
politician and diplomat, who had said
“Everyone is entitled to his own opinion,
but not to his facts.”

Avinash Godboley | Dewas  
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Madam — Inflation has been rising
recently. Apart from this, the parents have
to spend a lot of money on the education
and upbringing of their children. Apart
from this, recently both the husband and
wife are working, so various problems of
child rearing are arising. Take the exam-

ple of Pune city alone. Pune is the home
of education and citizens from many parts
of the country come here for various types
of jobs. According to a survey, there are
4 lakh 46 thousand fertile couples in Pune.
Interestingly, 37 percent of the couples are
satisfied with 2 children and 27 percent
of the couples are satisfied with only one
child. 
This means that 64 couples have made the
slogan  “Hum Do, Hamare Ek Ya Do” a
reality. About four to five decades ago,
every couple had four to five sons and
daughters. Recently, various issues have
arisen and couples are trying to keep the
population under control, but now one
thing has come to light the children will
have to see the relationship of aunt, uncle
and uncle in the book. Now the survey
for 2024-2025 will be started soon in
Pune and it will be completed in the next
two months. More information will fol-
low.

Shantaram Wagh | Pune
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Madam — Apropos the news article, “One
more Indian student dies in US; 11th so
far,” published on April 10, this is my
response. Indian student Mohd Abdul
Arfath is not a one-off incident given that
ten more Indian students have already met
with the same fate in the not-too-distant
past in the United States. Ironically, they
go there to gain education and knowledge
but are sent back dead in the coffins. This
state of affairs underscores the abysmal
plight of law and order over there, hav-
ing a toll on the US’s international image
and causing thereby the corrosion of pub-
lic confidence in the US administration.
New aspirants will think twice before
dreaming of getting an education in the
US now. Thankfully, the Indian Consulate
is, reportedly, in touch and working with
the the US law-enforcing authorities.
As per reports, Mohammed Abdul Arfath
from Hyderabad reached the US in May
last year to pursue an M-Tech(IT) from
Cleveland University but, for some time,
was not responding to his parents’ calls.
Amid the search operation, Arafath was
found dead to the shock of life to his fran-
tic parents. However, the Consulate
General of India in New York while offer-
ing ‘deepest condolences’ to the empty
family, has promised a thorough probe
into Arafath’s death, besides extending all
possible assistance!

Azhar A Khan | Kotwalan
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Madam — Apropos the editorial, “Lost
Chance,” published on April 10, this is my
response. The edit points out the PM’s
sphinx-like silence when the violence in
Manipur was at its peak, even afterwards.
Eventually, he was forced to break his
silence by the combined efforts of the
Opposition parties. Even then, he did not
elaborate on the issue as was expected but
made a rather brief reference to it. 
It was a huge surprise to hear him speak
about Manipur and that too of his own
volition. It was almost as if the PM had
broken his vow of silence on Manipur.

! " ! # $ � % & � ' � ! " � � & ( )

!!!�	����
����������
'#!%*--/0!-123#�)�(�-.%%��\ +,"%�#�)���-.%%��\ �.4�#$�#10!-123#�)�(�-.%%�2

������������������ ������� �� ��!�"

��

�������
�������������
$
�	��	/���5��7		/9:<����=�<�

���#$%&

#�������������4�����������
�����
�����
��
�����;�����0<���������������=�%�!����� 5>� !"##"$% #&�##("�"��#&$

���
&!"
����
���
��	��
��
�����
*� �	
��

��	��
���
 ����� 
�������
��
���
+��
#	��	


world through to a better
future.
That may be a matter of
emphasis at an operational
level. To an extent that has
not been sufficiently aligned
with the skills that should
arise out of educated knowl-
edge and behaviour. Thus
there is a need to take a yet
deeper look at the founda-
tions of Indian education
and reflect it in processes of
observed learning. It is also
obvious that the human
being has to be taught over
and over again. As it hap-
pens, learning fades away
and needs continuing
renewal, to prevent it from
slipping off. This needs
intervention in many ways,
including how the curricu-
lum is designed, how it is
imparted in any classroom
and how it becomes a useful
input to face the challenges
of life and the profession.
Learning has many manifes-
tations and begins with auto-
motive behaviour, such as
learning how to eat, how to
use one’s fingers and how to
maintain hygiene and other
values. This has to be a life-
long process. However, as
said earlier, there are certain

aspects of life where repeat-
ed attempts at internalising
learning have to be made. In
certain areas of life, one
cannot afford to make mis-
takes over and over again.
This situation must be
addressed and collectively
corrected in the life cycle of
the individual. It is about
time ‘learning’ as art was
made an integral part of all
disciplines. To understand
this proposition clearly, one
needs to recognise that
learning mathematics
requires certain unique
methods and abilities. Those
methods and abilities are not
the same for learning
English or Hindi as a lan-
guage. There are other trans-
formations and angularities
in the requirements and
characteristics of the learn-
ing process,  itself .
Illustratively the method of
learning when it comes to
learning history or geogra-
phy, may require its unique-
ness. 
It is therefore plausible to
argue that for each subject
matter, there needs to be an
orientation to the learning
method of that subject. In
other words, a teacher of

mathematics needs to be
very clear and explain to the
students how to learn math-
ematics. The orientation of
a teacher while teaching a
language, as mentioned
above, would be different
and the teacher needs to
explain to the students the
learning methods of a lan-
guage. The examples can be
multiplied.
Understanding what is the
core of a successful internal-
isation of skills, behaviours
and information that comes
out of learning a subject
will make teaching far more
effective. It will also give the
approach of ‘man is a learn-
ing animal’ far greater reach.
Like much else, learning
theory needs to be made a
part of the teaching plan.
Somewhere it will mark the
beginning of a more realis-
tic a practical orientation. It
would be useful to remind
ourselves that all learning
affects all of us and remains
a part of the life of the land
we live in.
(The writer is a well-known

management consultant of
international repute. The

views expressed are 
personal)
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The entire Greek tra-
dit ion, going
through Aristotle,
Socrates and more,
has subscribed to the

theory that ‘man is a learning
animal.’ This belief has been
carefully nurtured and left a
deep impact on the Greek-
Roman tradition. As the Greek-
Roman tradition spread
through North Africa, Asia
and different parts of Europe,
it left its mark on human think-
ing and learning. That ‘man is
a learning animal’ graduated to
the level of a belief and para-
digm. Deep thought makes it
necessary to take a closer look
at this statement. 

Palpably, this is a compact
thought. There is some recog-
nition and some empirical evi-
dence to the effect that differ-
ent phases of the life cycle have
different intensities and content
of learning. One learns compre-
hensively in youth and adult-
hood and as one grows and
mellows, some of the earlier
vestiges of the learning remain.
What does not remain is a sim-
ilar impact of that learning on
behaviour or a continuance of
learning in thought and deed.
Thus, like all total statements,
they need to be modified,
adapted and fitted into the
context.
What type of learning remains
in sequence and continuance
and why does, some of it it
remain neither in sequence
nor in continuance? Indeed,
what kind of learning remains
in patches needs to be realised
with the content itself getting
lost. This kind of exploration
should be one of the central
contexts of human growth. It is
worth pondering why this kind
of approach has not received
the kind of attention, for learn-
ing, as other domains of
scholasticism have earned.
At the end of it, knowledge,

behaviour and spirituality are
the three basic elements that go
into a man’s personality. There
is a general need to create
awareness of these elements
amongst the general literate
community that matters in this
land. That will be an essential
element in India becoming a
‘Jagat Guru’ and leading the
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Whenever the Indian
national football
team gets thrashed

by its rivals in international
hustings, the national coach
Igor Stimac has a readymade
answer. “This result is on
expected lines. There is noth-
ing unusual in this result,”
Stimac tells the media. He has
been the chief coach of the
country since 2019 and
according to FIFA, the world
body that controls the game,
India’s ranking is 121. At a time
when India is on an all out war
to emerge as the third largest
economy in the world, out
national football side reminds
one of a rudderless ship getting
battered and bruised in the
high seas.
There is nothing surprising
about the performance of the
Indian football team in the

international arena as since the
last 1960s, the quality of the
national side is always on a
downward journey from
which it has not improved. The
introduction of Indian Super
League and arrival of players
from foreign countries gave
some hope to the average
football lovers in the country
bit it has been fizzled out. Most
of the players donning the
boots in the ISL are those who

had had failed to make it to the
national or club teams of their
country. Hence ISL became a
dumping ground for burnt-out
players and discarded coach-
es. It is not known whether
Stimac belongs to the lot of dis-
carded coaches. But the
Croatian has failed to make
any impact in Indian football.
This is being written in the
backdrop of a recent develop-
ment that took place in Fort
Kochi, Kerala’s football nurs-
ery. Rufus D’Souza, the 90-year
old football coach based in this
picturesque town, was hon-
oured by Borussia Dortmund,
the world famous football club
in Germany that plays in
Bundesliga, the top tier of the
country’s professional league.
The honour was in recognition
of the hard work and dedica-
tion with which Rufus has

taken up football coaching.
Every morning at 5.30 sharp
Rufus reaches the colonial era
Parade Ground and coaches
hundreds of students.
It does not matter for Rufus
whether it is raining or the
blowing of cold wind from the
adjacent Arabian Sea. Football
Uncle, as he is addressed in
reverence by children and
their parents, is an uncompro-
mising task matter. Punctuality
and discipline are his forte.
Rufus does not charge any fees
or donation from the players.
But the condition is that they
should be at the stadium at the
stroke of 5.30 without fail.
Latecomers have no place in
Rufus’ classes. He is not an
ordinary football coach. For
eight decades he has lived
only for football and hockey.
Coaching is an act of Tapasya

for this former professional
footballer who had donned
boots for teams like Netaji
Sporting and WIMCO of
Madras. He is the first Keralite
who has teamed up with
Brazilian Da’Cunha while play-
ing for WIMCO, one of the
bigwigs of Indian football in
the 1950s. After hanging his
boots for good in late 1950s,
Rufus took up coaching in a
big way. The players moulded

by him resembles the who’s
who of Indian football. Xavier
Pious, Hamilton Bobby,
Sebastian Netto, former Kerala
captain T A Jaffer and the list
goes on. Rufus revived and
rejuvenated a club Santos in his
neighborhood. “The name
was my tribute to the all time
great of world football, Pele.
The great master sent me a let-
ter of appreciation when he
came to know that we have a
club by name Santos,” says
Rufus with his childlike enthu-
siasm. In his hectic schedule of
coaching and taking Santos
throughout South India to
play in tournaments, Rufus
forgot his own life. His passion
for soccer kept him away from
marriage and family. 
Here is a football guru who
breaths, sleeps and lives foot-
ball. Many reputed coaches

from Europe had come to
Fort Kochi after hearing about
the football odyssey of Rufus
who adores S A Rahim, the
Hyderabad man with the
Mida’s Touch. “There were
good coaches like Rahim,
Manna, Chuni Goswamy,
Sukhwinder and Jarnail Singh.
Instead of foreign coaches we
should opt for foreign man-
agers who know the intricacies
of football,” says Rufus. 
Strange as it may seem, this
desi guru has never been
approached by the football
bosses of the country to coach
the national side for reasons
they only know. Rufus, who is
walking briskly to the sunset,
is sad about the state of affairs
of Indian football. He describes
Indian Soccer League as a
major fraud committed on
the country. The period from

March to May was the football
season of India. Each of the 14
districts in the State had an all-
India football tournament. All
teams including the Big Three
of Calcutta (Mohun Bagan,
East Bengal and
Mohammedan Sporting) were
regular features in these tour-
naments and the players were
household names. “The tour-
naments and the teams died a
natural death for lack of spon-
sors. When there are no tour-
naments and teams, there
would not be players any-
where. The ISL does not offer
any chance to upcoming play-
ers,” says Rufus who is getting
ready to fly away to Dortmund
as the guest of the football
giant.

(The writer is special corre-
spondent with The Pioneer;

views are personal) 
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2022 and February 2023). A total
hike of 2.5 per cent thus restored
the rate to its earlier peak of 6.5 per
cent by February 2023. Yet, infla-
tion remained stubborn almost
throughout 2022-23. This was
tacitly admitted by Das in his April
2023 policy statement: “When we
started the rate cut cycle in
February 2019 to provide support
to growth, the CPI inflation was
around 2 per cent and the policy
repo rate was 6.50 per cent. Now,
the policy rate is 6.50 per cent but
inflation is 6.4 percent”. 
In other words, he accepted that
the RBI was unable to bring down
inflation even after increasing the
policy rate to 6.4 per cent. After
February 2023, during the six
policy reviews in a row
April/June/August/October/Dece
mber 2023 and February 2024, the
RBI kept the policy rate unchanged
at 6.5 per cent. 
This was despite the CPI inflation
decreasing from a high of 7.4 per
cent in July 2023 to 5 per cent in
September 2023, 4.8 per cent in
October 2023 and 5.1 per cent
during January/February 2024.
For the whole of FY 2023-24, at 5.4
per cent, it was lower than the
outer (albeit target) limit of 6 per
cent. 
In its April 2024 review, yet again
the RBI has kept the policy rate
unchanged at 6.5 per cent. This is
despite its assessment that the
CPI inflation will be 4.5 per cent
during FY 2024-25 which is well
within the target range of 4 per
cent (+/- 2 per cent). Yet, the deci-
sion is driven by the central bank’s
commitment to what Das
describes as ‘ensuring last-mile dis-
inflation’, saying there is no need
to start reducing interest rates
until inflation reaches the target of
4 per cent. If, that indeed was the
intent then why keep (+/- 2 per
cent)?

The RBI has also retained a poli-
cy stance focused on “withdrawal
of accommodation”. 
The terminology was coined by
Das way back in June 2019 when
he talked of an ‘accommodative’
stance pointing towards a cut in
policy rate and an increase in cred-
it availability. Since, June 2022 the
RBI has reversed this stance and
has stuck to the withdrawal of
accommodation to date. Das has
coined a new terminology in the
December 2023 bi-monthly poli-
cy review and now calls it “active-
ly disinflationary”.Why doesn’t the
RBI want to give up its tight pol-
icy stance? Even as Core inflation
(CPI excluding fuel and food) at
3.4 per cent continues to be below
RBI’s 4 per cent target and fuel
prices have remained unchanged
throughout the year, its main
worry is food inflation. After
declining from a high of 11.8 per
cent in July 2023 to 6.6 per cent in
October 2023, in recent months, it
has gone up the most recent read-
ing being 8 per cent. 
Too much focus on food inflation
is misplaced. First, the current CPI
basket gives a weight of around 39
per cent to food. But, that is based
on the Consumption Expenditure
Survey (CES) of 2011-12.
Summary statistics from the 2022-
23 CES show that this has fallen
significantly. With this correc-
tion, the impact of food inflation
on CPI will significantly weaken. 
Second, the spurt in prices of food
items has a lot to do with disrup-
tion in supplies caused primarily
by seasonal factors. 
During the last two years, wheat
output was affected by unusually
high temperatures during 2021-22
and rains accompanied by hail-
storms in 2022-23. The high infla-
tion in July 2023 was due to a spike
in the prices of vegetables - again
caused by seasonal factors. Third,

RBI can achieve little by increas-
ing the policy rate or restricting
credit availability as these measures
work primarily on the demand
side whereas the problem lies at the
supply end.
Meanwhile, continuing with a
tight monetary policy stance could
pose a serious risk to growth due
to a rise in lending rates, an
increase in EMIs of millions of
borrowers and higher cost loans to
industries, especially MSMEs.
While, everyone — like the gover-
nor — would wish that the ele-
phant returns to the forest and
stays there permanently, the RBI
doing it alone could boomerang. 
“Wheat harvesting is by and large
over... wheat availability will not be
affected as much as it did 2 years
ago when heatwave conditions
were starting from March. So, in
wheat, there is not so much con-
cern. 
But vegetable prices will have to be
watched and any other impact that
heat wave conditions may pro-
duce,” Das said at a post-policy
press briefing. “As compared to the
previous three years, the INR
exhibited the lowest volatility in
2023-24. The relative stability of
the INR reflects India’s sound
macroeconomic fundamentals,
financial stability and improve-
ments in the external position,” he
said.
The headwinds from protracted
geopolitical tensions and increas-
ing disruptions in trade routes,
however, pose risks to the outlook,
Reserve Bank Governor
Shaktikanta Das said. Governor
Das added that the outlook for
agriculture and rural activity
appears bright. Governor Das
added that the outlook for agricul-
ture and rural activity appears
bright.

(The writer is a policy analyst;
views are personal)

On April 5, 2024, announcing
the decisions taken by the
six-member Monetary Policy
Committee (MPC) in its first
bi-monthly meeting of the

current financial year (FY), Governor
Shaktikanta Das observed “The elephant
has now gone out for a walk and appears
to be returning to the forest. We would like
the elephant to return to the forest and
remain there on a durable basis,”
Das was using the elephant analogy to
characterise the trajectory of retail infla-
tion as represented by the Consumer Price
Index (CPI). Having scaled to a high of
7.8 per cent in April 2022, CPI has
declined to 5.7 per cent in December 2023
and further down to 5.1 per cent during
January/February 2024. He wishes that the
downward movement in the CPI will con-
tinue and that it will stabilise at the ‘tar-
get’ level on a sustainable basis. To put
things in perspective, let us look at some
basics.
In 2016, the Union Government put in
place an institutionalised framework to
enable the MPC to formulate monetary
policy and determine the key interest rates
for inflation targeting. It mandated the RBI
to fix the policy rate (the interest rate at
which the RBI lends to banks) in such a
manner as to maintain CPI) within the
target range of 4 per cent (+/- 2 per cent)
for five years ending March 31, 2021. The
mandate has since been extended till
March 31, 2026.
The RBI uses the two prime monetary
policy instruments namely the policy rate
and liquidity (a jargon for the quantum
of credit available in the banking system)
for management of inflation. It is also
committed to maintaining high and
inclusive economic growth. But, in prac-
tice, it gives disproportionate attention to
inflation targeting. Yet, when it comes to
the outcome of inflation, it doesn’t get
much success. Let us look at some facts.
In December 2018 when Das took charge,
the economy was on the downswing even
as GDP growth during the third quarter
of FY 2018-19 onwards, was dipping.
Then, the policy rate reached a peak of 6.5
per cent, courtesy of a tight stance taken
by his predecessor Urjit Patel. Beginning
in February 2019, Das went for an aggres-
sive cut in the policy rate which had plum-
meted to 4 percent by May 2020. Despite
the cuts, growth didn’t revive.
During 2019-20, GDP growth reached a
historic low of 4 per cent. During 2020-
21, it was negative at 6.6 per cent, cour-
tesy of the overpowering effect of the
Corona pandemic. During 2021-22, GDP
growth rebounded to 8.9 percent. Though
one might argue, low-interest rates helped
revival, the fact remains that it was pri-
marily the resumption of economic activ-
ities — following the lifting of Corona-
related restrictions — that made it possi-
ble. Pertinently, inflation remained with-
in the target range during the first three-
quarters of that FY despite a low-interest
rate.
From January 2022 onward, there was a
spurt in inflation that continued through
most of FY 2022-23. The spurt prompt-
ed the RBI to invoke its pet theme of ‘infla-
tion targeting’. Beginning May 2022, it
delivered a cumulative hike of 1.4 per cent
in the policy rate during the first half of
the FY (in three lots i.e.
May/June/August). It continued to deliv-
er more hikes during the second half
adding to 1.1 percent (October/December
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