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A
n examination of the company results for Q4FY24 (January-March 2024) 
indicates corporate growth recovery continues with some margin expan-
sion. However, banks and financials have contributed a high proportion 
of overall profits, and many of the large public-sector enterprises (PSEs) 

that dominate the energy sector have not released results yet. So trends in certain 
key sectors may not be readily apparent. Overall, 1,040 listed companies with a 
cutoff of minimum sales of ~1 crore in Q4FY24 have reported results. They have 
reported 10 per cent growth in net sales, 21 per cent rise in earnings before interest, 
tax, depreciation, and amortisation (Ebitda), and 18 per cent growth in profits after 
tax (PAT). Excluding volatile sectors such as banks, other financial players, and oil 
companies, the remaining companies have declared 7.8 per cent growth in sales, 13 
per cent growth in Ebitda, and 17.7 per cent growth in PAT. Notably, banks saw 24.5 
per cent growth in interest income and 46 per cent rise in reported PAT. 

For several quarters, the economy has been driven by government spending 
with low consumption demand. It’s not clear if this situation is changing. In terms 
of big-ticket consumption, the auto sector is indeed seeing high demand, with better 
unit volumes and improving average selling prices. In the auto segment, the quarter 
saw Maruti and the two-wheeler majors — Hero, Bajaj Auto, and TVS — reporting a 
strong showing. Good volume offtake from the two-wheeler segment and Maruti is 
usually a strong indicator of consumption demand. However, performances in the 
fast-moving consumer goods (FMCG) sector are also considered to be indicative of 
broader consumption demand and there the results were not so impressive. Sales 
grew by 7 per cent across the sector but profitability was distorted by Godrej Consumer 
taking a big impairment in overseas operations due to currency issues. Adjusting 
for that event, Ebitda rose by 12 per cent and PAT by 13 per cent. However, most 
companies reported low volume increases and squeezed out better results on the 
basis of price hikes. 

Information technology (IT) and pharmaceuticals are the two sectors that are 
considered bellwether for exports. IT companies issued cautious advisories as they 
have now done for the past five quarters. They reported 3 per cent sales growth in 
constant-currency terms, 8 per cent rise in Ebitda, and 9 per cent rise in PAT. 
Cutbacks in headcounts continue. The pharma sector did much better with 8 per 
cent rise in constant-currency sales, 34 per cent rise in Ebitda, and 50 per cent rise 
in PAT. To a large extent, raw material and supply-chain concerns caused by the 
impact of Covid on China’s Wuhan Province (which is a key production centre for 
drugs) have eased. The policy focus on infrastructure development has meant strong 
demand for construction companies and for key building materials like cement 
and steel. However, the general elections have led to a tapering off in government 
tenders, which will also affect Q1FY25. The steel industry, for instance, saw flat sales 
with lower profits and Ebitda as global steel prices have dropped. 

The Q4FY24 results are, therefore, mildly encouraging. They do suggest that 
economic growth continues and there may be a revival in consumption demand. 
But the soft global economy is cause for concern, affecting demand for software 
services and commodities like steel and other industrials. Interest costs are also up 
across the board — the entire sample reported a 30 per cent rise in it and this is 
hurting profitability even in industries where other raw material costs have eased.

Entry barriers
Workplaces still fall short on women’s safety

S
ince 2014, Indian companies have been pressured by courts and the market 
regulator to enhance the protection of their women employees against 
sexual harassment at the workplace. But in the 10 years since the start of 
such coordinated state action to safeguard the safety and dignity of women 

at the workplace, corporate India’s efforts towards meaningfully addressing the 
issue appear to be woefully inadequate. First came the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, POSH for 
short, which was passed by Parliament in 2013, and it made it mandatory for com-
panies to set up internal complaint committees (ICCs) to hear complaints of sexual 
harassment and disclose this data in their annual reports. In 2018, the Securities 
and Exchange Board of India (Sebi) required all listed companies to disclose data 
on sexual harassment in their annual reports. But the inadequacy of the data and 
the absence of follow-up by regulatory agencies point to widespread indifference 
to the issue. 

A recent study by Ashoka University’s Centre for Economic Data and Analysis, 
based on 300 listed companies on the National Stock Exchange (NSE), underlines 
this trend. It shows an increase in the number of cases of sexual harassment reported 
by Indian companies in their annual reports but a growing gap between the number 
of complaints and their resolution. To create as representative a sample as possible, 
researchers covered 100 companies with the highest market capitalisation, another 
100 in the middle, and the rest from the smallcap segment analysed from 2012-13, a 
year before the Act was implemented, to 2022-23. In the first year that POSH came 
into effect, the companies in this sample reported 161 cases; by FY23, the number 
had jumped to 1,160, suggesting improved reporting and redress protocols. But this 
is a partial picture at best. For one, the gap between resolution and reporting has 
been steadily expanding. The POSH Act also requires companies to disclose the 
number of complaints unresolved and pending at the end of each year; this too has 
been rising. If the rise in the number of cases suggests that employees are becoming 
more confident about reporting harassment, the poor resolution could point to the 
inefficacy of the ICCs. According to a Walchand Plus survey, conducted in January 
last year, about a third of the organisations do not conduct any POSH training for 
employees and a third have little faith in ICCs as a means of redress. 

Institutional inertia towards addressing workplace harassment is also evident 
in the starkly uneven pattern of compliance with the laws. Just 81 of the 300 com-
panies in the data set accounted for 1,160 cases in FY23, with half the cases reported 
across just eight companies. The rest of the sample, 219 companies, did not report 
any cases, a trend since 2014. The Ashoka University study also reveals that it is the 
largecap companies that account for 98 per cent of the complaints. Smallcap com-
panies are conspicuous by their absence. When these trends are extrapolated to the 
corporate sector as a whole, the picture that emerges is that in the third decade of 
the 21st century the Indian workplace remains hostile to women, that too at a time 
when women’s participation in the workforce remains low.
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M
ore than 10 days remain in this general elec-
tion campaign, and it is fair to assume that 
few new issues will be raised in the time that 

remains. It has been a relatively dull affair in compar-
ison to many past elections; the personal popularity 
of the incumbent Prime Minister has perhaps led many 
to assume that there is no real challenge from the 
Opposition, thereby rendering the process less inter-
esting. Recent claims that this election has become 
more competitive seem to have affected the markets 
and elements of the media discourse, but do not seem 
to be backed up by anything concrete. 

Yet, even if this is not the most 
competitive general election of our 
lifetime, it is nevertheless worth 
unpacking some of the narratives to 
attempt to identify what, if any, eco-
nomic issues are considered worthy 
of democratic debate. 

The Congress’ manifesto seemed to 
promise that some such debate might 
be opened. It was heavily populist com-
pared to previous iterations of the par-
ty’s platform. It promised major 
changes, for example, to India’s reser-
vations in jobs and educational insti-
tutions: an amendment to the 
Constitution that would remove the 50 per cent cap 
that currently exists on quotas, and additional quotas 
for the economically weaker sections of society. The 
focus on public sector jobs continued with the assur-
ance that the party would fill “nearly 30 lakh vacancies” 
in the Union government and end the slow process of 
contractualisation within the state sector. The gov-
ernment’s reforms to military recruitment, meant to 
reduce the Army’s excess manpower, were also 
promised to end. 

One would expect that this set of issues would 
touch off a debate on the best way to create employ-
ment growth in India, and whether such growth is 
inclusive. Given some recent studies have shown that 
job and wage growth in India has stalled, that would 
have been a timely and relevant discussion. There are 

more than enough arguments to be made against the 
Congress’ preferred mechanism for ensuring job 
growth. To give him his due, Prime Minister Narendra 
Modi rolled out some of them in an interview last 
week. He pointed out that government jobs are not 
the same as employment generation, and suggested 
that small-scale “Mudra” loans and infrastructure 
investment also created jobs — 60 million of them, he 
claimed. He also attempted to defend his government’s 
changes to recruitment for public-sector jobs. But that 
may be a losing argument; paper leaks, postponements 
and cancellations have rendered the recruitment pro-

cess a nightmare for applicants. 
Yet it might be worth pointing out 

that this strategy clearly also has declin-
ing effectiveness. Infrastructure invest-
ment — particularly if it results in con-
struction — can indeed expand the 
opportunities available for unskilled 
labour. Some studies suggest that con-
struction is, in fact, the only sector 
where this has happened and thus 
rural-to-urban migration in India, for 
example, is disproportionately depen-
dent upon the health of that single sec-
tor. Stories from the heartland are run 
through with concerns that even young 

people who have sunk money in online coaching class-
es or entrance examinations wind up working as stone 
crushers or for building contractors. Broadening these 
opportunities appears necessary. This subject, of a 
new job-creating growth paradigm, has been avoided 
by both the government and the Opposition. 

The last general elections, in 2019, were fought — 
to the extent that economics played a role —around 
questions of welfare. The Congress promised a basic 
income scheme of ~72,000 a year for the poorest 20 
per cent of the country. The government, meanwhile, 
emphasised the improvements it had made to welfare 
delivery in kind, such as to the public distribution sys-
tem and the availability of cooking gas. Post-election 
analysis insisted that the creation of a “labharthi varg”, 
or a class of welfare recipients numbering over 200 

million, provided a comfortable cushion to the incum-
bents’ vote share. 

Since then, the Bharatiya Janata Party has doubled 
down on its dominance of this narrative. Its victories 
in the last round of assembly elections, it has been 
argued, were a product of the “Modi ki guarantee” slo-
gan, which centred around the effectiveness of welfare, 
even at the state level, through the Prime Minister’s 
personal intervention. The Congress since then has 
attempted to one-up the government by promising to 
double the free food ration to 10 kilograms a month. 
But there is, perhaps, some fatigue with this particular 
issue. On the ground, “Modi ki guarantee” advertise-
ments have been slowly replaced over the course of 
the campaign. It is unlikely that post-2024 analysis 
will be able to identify welfarism as the major theme 
of this campaign the way it was in 2019. 

The relationship between the state and big busi-
ness, however, has not gone away as an issue. The 
initial salvo here was fired by the Prime Minister, when 
he suggested that Opposition leader Rahul Gandhi 
was no longer attacking large industrialists because 
“tempos full of notes” had reached the Congress. Mr 
Gandhi seems to have, in turn, intensified his rhetoric, 
attacking the government for its closeness to oligarchs. 
In one such speech, he said: “The whole public sector 
will disappear, and the country will be ruled by 22-25 
people. Who are these people? They are the billionaires 
of India … whose eyes are on your land, forest and 
water… All the airports, power stations, ports, infras-
tructure have been given by PM Modi to these 22-25 
people. He has never waived off your loans, but he has 
waived off loans of 22 richest people for ~16 lakh crore.” 

The Prime Minister has shifted somewhat in 
response to this. In recent speeches in Jharkhand, 
which has a long history of Maoist violence, he has 
said that Mr Gandhi is “using Maoist language” and 
that investors will “think 50 times” before investing 
in Congress-ruled states as a consequence. Is there a 
clear distinction being built up here? The Congress 
has certainly taken a sharp turn left, which has per-
haps encouraged the PM to focus on his investment-
friendly credentials. The obvious rejoinder — the fact 
that private investment has not exactly taken off over 
the past 10 years — has however not been made  
by the Opposition. 

Economic policy might not be the dominant issue 
in this election. But, to the extent that it is, the differ-
ence on matters such as privatisation seems larger 
than in previous years; but the Opposition has not 
succeeded in defining itself around the central concern 
for many voters, employment generation. The gov-
ernment seems to continue to get a free pass, regardless 
of its record, on that particular issue. 

The writer is director, Centre for the Economy and Growth, 
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A
s we get closer to the final stages of the 2024 
general election, we are being told that plans 
for Modi 3.0 are ready. While expectations 

among his fans are high that Narendra Modi will put 
India on a different orbit, I would say we are really at 
Modi 1.5 now, given the series of ineffective policies, 
poor governance, and at least one irrational action 
that has characterised the past 10 years of Mr Modi’s 
rule. Indeed, for most of the first seven years, the gov-
ernment was struggling to show even a glimpse of its 
much-touted development model. Part of the blame 
for this lay with the mess left by the 
United Progressive Alliance (UPA), but 
Mr Modi’s entire first term and two 
years of the second term were largely 
characterised by wrong, irrelevant and 
wasteful policies that hobbled the 
Indian economy. It is only in the last 
three years that the economy has 
moved ahead from Modi 1.0 to what I 
would call version 1.5. 

One of the reasons for the long peri-
od of economic sluggishness was the 
shock delivered by the government itself 
— the decision to demonetise 85 per 
cent of the currency. It remains the low-
est point in Mr Modi’s policymaking, causing massive 
disruption, destroying jobs and businesses, and inflict-
ing widespread misery. By 2019, the combined impact 
of demonetisation, the ham-handed and rushed intro-
duction of goods and services tax, reduced purchasing 
power and lack of capital spending meant that the 
economy was in dire straits. People have a short mem-
ory, which helps politicians. To jog your memory, this 
was the picture in mid-2019: Poor export growth; cries 
of tax terrorism even from Modi supporters; a collapse 
of growth in gross domestic product (GDP), a growth 
rate below 5 per cent (3.5 per cent under the old 
method); auto sales at a 20-year low; poor manufac-
turing growth; a crisis in financial services and banking 
after some big defaults; household consumption at a 

four-decade low; unemployment at a 45-year high; 
and so on. In a desperate move, in September 2019, 
the government cut taxes for the corporate sector to 
kickstart growth. This knee-jerk move achieved noth-
ing; companies don’t invest just because they have 
more surplus. They need to see demand. 

Modi 1.5 

When Covid-19 dealt another big blow to the economy, 
the government finally stepped in to generate growth 
through huge capital expenditure. Strangely, Mr Modi 

does not take credit for this in his 
election speeches. The government 
has spent massive amounts to 
increase defence production, and 
on urban infrastructure, railways, 
renewable energy, transportation, 
water supply, etc. Government cap-
ital expenditure as a percentage of 
total expenditure hit 28 per cent in 
FY24 from just 14 per cent in FY14. 
The government has also incen-
tivised local manufacturing 
through production-linked incen-
tives for 14 sectors, though it is too 
early to judge their impact. While 

the economy and the stock market have benefited 
from this, such spending will have to continue for a 
long time because there are many structural impedi-
ments to the private sector picking up the baton of 
growth right now. 

This is where the picture gets muddy. Does the 
Indian government have the capacity to continue such 
high spending (~11 trillion, plus inflation) year after 
year? Already India’s debt-GDP ratio is 82 per cent, 
one of the highest ever. A small crisis would push inter-
est rates higher and the rupee lower, ruining govern-
ment finances, and, the one engine that is keeping 
the economy running faster: Government capex. 

On the other hand, have there been any structural 
reforms to help the private sector fulfil the responsi-

bility of generating consistently high long-term 
growth? Not quite. We need hardcore reforms such as 
minimising frictional costs of doing business, reducing 
time for approvals, reducing the cost of infrastructure 
such as power, toll, and fuel, and improving labour 
productivity, which is among the lowest in the world. 
This ought to be supported by soft reforms such as a 
fair and speedier justice system and drastic elimination 
of corruption. The government has made no dent in 
any of these critical areas. 

What about corruption? 

Remember, “development” is not the only thing the 
Bharatiya Janata Party (BJP) had promised. The pri-
mary appeal of Mr Modi in the runup to the general 
elections of 2014 was his war cry against corruption in 
the UPA period. Demonetisation promised to end cor-
ruption (a peculiar logic accepted by even financial 
experts), but was a disaster. Not even Modi fans can 
claim that corruption and the generation of fresh black 
money have been curbed. Indeed, over the past few 
years, the BJP has welcomed shady characters from 
other parties, many of whom had corruption cases 
dropped against them after they joined the BJP. A 
party that was dubbed “National Corruption Party” 
by Mr Modi is now the BJP’s ally. Many economists 
don’t think corruption is an important factor in eco-
nomic growth. But high corruption creates wrong eco-
nomic incentives, leads to a higher-cost economy, saps 
enterprise, lowers productivity and ultimately shows 
up in inflation, weak currency, higher interest rates, 
and reduced consumption. Like corruption, all ele-
ments of the economy under Modi 1.0 have remained 
the same under Modi 1.5, while increasing tax-and-
spend to create growth. If these structural issues are 
addressed (yes, corruption included) we could brand 
it Modi 3.0 if you like. For India’s sake, let’s hope he 
tackles these issues. 

The writer is editor of www.moneylife.in and a  trustee of the 
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Corporate results show growth momentum continues

Demand revival 

I
t’s been 14 years since Goldman Sachs 
was vilified as a “vampire squid”  
 by Matt Taibbi in Rolling Stone. 

“Organised greed always defeats 
disorganised democracy,” he concluded 
then. Yet organised greed lives on, a 
seemingly intractable aspect of human 
nature, as three new business books  
make clear. 

The age-old swing of the pendulum 
between greed, excess and regulation is 
the subject of Taming the Octopus by Kyle 
Edward Williams. Inevitably, greed and 
scandal breed regulation, which in turn 
provokes proponents of the free market 
to decry government overreach. 
Consider the Glass-Steagall Act, which 
separated commercial banking from 
more speculative investment banking 
during the Great Depression only to be 
relaxed by the Clinton administration 

more than six decades later. 
In Williams’s telling, the free-

marketers may engage in tactical retreats 
but always re-emerge, perhaps because 
they can fall back on the rigorous logic of 
economics, divorced from the messiness 
of the real world. Williams, a historian 
and editor, offers 
 a brisk and even-handed overview of 
corporate regulation. He isn’t the first 
 — and surely won’t be the last — to 
conclude that “the corporate octopus  
is an institution incapable of  
being tamed.” 

Behind the Startup by Benjamin 
Shestakofsky, began life as a PhD thesis 
with the premise that its author would go 
to work at a San Francisco start-up and 
write about it, on condition that he not 
name the company or its employees. The 
start-up, which he calls AllDone, aims to 
be the Amazon of service providers, 
matching customers with mostly small, 
local businesses. 

Readers willing to wade through the 
book’s sometimes academic prose will 
find a real-life The Office, Silicon Valley 
version, alternately comical and 
poignant, with satellite operations in the 
Philippines and Las Vegas. 

The San Francisco location is 

AllDone’s nerve centre, filled with 
software engineers and highly educated 
tech bros (mostly men) whose “first 
guiding principle,” according to the 
company’s introductory email: “Play  
to win: We’re a professional sports  
team, not a family.” That intensely 
competitive environment is in stark 
contrast to the nurturing “family” 
culture in the fast-growing Philippines 
hub, where human labour is cheaper 
than using artificial intelligence. 

Las Vegas was the base for the 
company’s call centre, where contractors 
(nearly all women) fielded customer 
questions and complaints and, as in the 
Philippines, worked for low pay with no 
benefits. It appeared to be a tough job. As 
one supervisor commented, callers were 
“pissed off and they want someone to yell 
at.” She advised a rattled employee: 
“Deep breath in, deep breath out! Go to 
your happy place!” 

Despite efforts to foster the same 
warm familial feelings and gratitude as in 
the Philippines, the Las Vegas workers 
“failed to meet performance objectives, 
violated managerial directives, 
squabbled with each other and openly 
expressed dissatisfaction with managers 
in San Francisco,” Shestakofsky 

observes. The Las Vegas operation was 
eventually shut, its functions moved to 
Salt Lake City. 

AllDone has emerged as a “unicorn”. 
Its founders and the company’s venture 
capitalist investors are enormously rich, 
at least on paper — unlike its work force. 
Many readers will no doubt find these 
discrepancies troubling, as does the 
sociologist in Shestakofsky. “Among the 
most glaring social problems associated 
with venture capitalism is its role in 
reproducing vast disparities in wealth,” 
he writes. “Venture capitalism is 
designed to further enrich the wealthiest 
among us.” 

The Wolves of K Street by the 
journalists and brothers Brody and Luke 
Mullins, is less about how lobbying 
shapes policy than about the 
machinations of its often colourful 
practitioners. Perhaps it should come as 

no surprise that an industry based on 
access, personal connections, influence 
and money would attract a rogues’ 
gallery of strivers and opportunists for 
whom conflicts of interest are cultivated 
rather than shunned. 

These include: Tony Podesta 
(investigated but never charged as part 
of the inquiry by the special counsel 
Robert S Mueller III into Donald 
Trump’s ties to Russia); Paul Manafort 
(convicted of multiple felonies 
connected to his lobbying for Ukraine 
before being pardoned by Trump); and 
Roger Stone (also convicted of felonies 
related to the Mueller investigation 
before Trump commuted his  
prison sentence). 

Many of the tales they recount 
received extensive news coverage, but 
the authors bring them to life with 
considerable narrative skill and 

novelistic detail. Podesta, for example, 
was so obsessed with collecting 
expensive art that he stayed in Turin, 
Italy, for an art fair even as his once 
powerful lobbying firm imploded. 

After reading about these lobbyists’ 
lavish spending, self-indulgence  
and outright frauds, their ensuing 
downfalls (in most cases) come as a  
not-so-guilty pleasure. 

The Mullins brothers sought 
comment from Courtovich, who is still 
plying his trade on Capitol Hill despite 
brushes with scandal and repeated  
run-ins with the police at his South 
Carolina beach retreat. His written 
response consisted of profanities 
unprintable here. 

The reviewer has been a reporter and business 

columnist for The Times 
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Greatness is not defined by sales figures. 
It is not a democratic vote. The establish-
ment picks the greats. And establishment 
writers are usually reluctant to praise their 
peers. Asked to name the greatest among 
them, they pick someone who is not one of 
them. Sometimes they pick a safe foreigner, 
or a person from the oppressed classes, but 
often they pick an old person. This is how 
Meryl Streep is the world’s “greatest actress” 
and why many Indian writers would pick 
R.K. Narayan as “the greatest” and the West 
came to rate Alice Munro as the world’s best 
short-story writer.

Munro appeared to see her rise to great-
ness with a detached amusement. She began 
writing in her spare time, in between raising 
her children and running a home. Many 
writers secretly feel that they are the world’s 
best ever, even though they may not have 
had the chance to read every writer. I get the 
feeling Munro was not someone who har-
boured such views about herself. When she 
spoke of herself, it was with a degree of self-
effacement that was very persuasive. From 
the way she spoke about the process of writ-
ing and writing itself, I often got the feeling 
that she really did not consider literature the 
most important thing. I could never grasp, 
though, what mattered the most to her.

always compassion for women; but also 
something sterner, something more useful.

The narrator in her short story Friend of 
my Youth tells us, “…mother had grown up in 
a time and a place when sex was a dark 
undertaking for women. She knew that you 
could die from it. So, she honoured the 
decency, the prudery, the frigidity, that 
might protect you. And I grew up in horror 
of that very protection, the dainty tyranny 
that seemed to me to extend to all areas of 
life, to enforced tea parties and white gloves 
and all other sorts of tinkling inanities. I 
favoured bad words and a breakthrough, I 
teased myself with the thought of a man’s 
recklessness and domination.”

She did write the male point of view some-
times. I don’t know what it is about the male 
characters of even great female writers, but 
these men make fine observations about 
curtains and upholstery. For instance, this 
moment in the short story, The Bear Came 
Over the Mountain: “Grant caught sight of 
two layers of front-window curtains, both 
blue, one sheer and one silky, a matching 
blue sofa and a daunting pale carpet…”

Munro was kind to men, even considerate 
perhaps. When she reveals that Grant, who is 
married to the central character of the story, 
used to have affairs with his students, Munro 

T
he short story is glorified by the gate-
keepers of literature, as though the 
genre is from an oppressed commu-

nity. It is now common to hear that the short 
story is more difficult to write than the novel, 
and that women are better at it than men. 
But the person who they claim is the finest 
writer of short stories, Alice Munro, was 
more measured. She said she persisted with 
short stories because she couldn’t pull off a 
novel. “I don’t really understand a novel,” 
she once told the New York Times, “I don’t 
understand where the excitement is sup-
posed to come in a novel…”

She died on 13 May at the age of 92. When 
she was awarded the Nobel prize for litera-
ture in 2013, she became the first person to 
receive the honour exclusively for short sto-
ries, and one of the very few laureates, I feel, 
who were easy to read and a delight.

Her common analysis of herself as a writer 
was that she was a woman who was primarily 
interested in the lives of women and what 
women experienced. The result was not 

to argue that international politics is a 
major hurdle to achieving emission 
targets and other climate goals. They 
do not sufficiently recognize that war 
is perhaps the most undesirable source 
of carbon emissions. The UN General 
Assembly adopted a resolution on the 
Protection of the Environment in Rela-
tion to Armed Conflicts (PERAC) in 
2022, but the environmental impact of 
war remains at the margins of the inter-
national discourse on climate change. 
That is an expensive mistake.

Benjamin Neimark and his colleagues 
found that the “projected  emissions 
from the first 60 days of the Israel-Gaza 
war were greater than the annual emis-
sions of 20 individual countries and 
territories.” The incremental increase 
in emissions over the first two months 
was around 280,000 tonnes of carbon 
dioxide equivalent (tCO2e). If we were 
to bring this up to date, almost a million 
tCO2e has been wastefully dumped into 
the atmosphere. The researchers esti-
mate the reconstruction of Gaza will 
create another 30 million tC02e of 
emissions. These are very conservative 
estimates and the real cost to the envi-
ronment might be of a bigger order of 
magnitude. Over in Ukraine, Lennard 
de Klerk’s team calculate that an addi-
tional 150 million tCO2e of greenhouse 
gases have been emitted in the first 
18 months of the Russian invasion, 
exceeding that of a country like 
Belgium.

At a time when people in developing 
countries are being asked to sacrifice 
their growth prospects to achieve 
global climate goals, it is a cruel joke to 
witness such thoughtless and wasteful 
emissions from extended wars. The 
world cannot prevent wars, but it can 
reduce their duration, limiting their 
intensity and environmental damage. 
Even before the UN adopted the 
PERAC resolution, the international 
community has acted to penalize dam-
age to the environment by aggressors 
(or, in realist terms, losing sides). An 
additional Geneva Convention proto-

col prohibits causing “widespread, 
long- term and severe damage to the 
natural environment.” After the First 
Gulf War, Saddam Hussein’s Iraq was 
forced by the UN to pay environmental 
damages after burning Kuwait’s oil 
wells and polluting the Gulf.

In fact, the world prohibited wars of 
aggression in 1945 and the entire edi-
fice of the United Nations was created 
to prevent them from happening. We 
have seen that the UN can limit wars 
and the international system can hold 
war criminals accountable. Let us be 
clear: If wars in Ukraine and Gaza are 
dragging on for months, it is because at 
least one permanent veto-holding 
member of the UN Security Council 
wants it that way—or more. Fingers 
must be pointed at them, both for the 
loss of lives of combatants and civilians 
and for the environmental damage that 
harms everyone on the planet.

In the face of the climate crisis, war is 
no longer only a moral crime against 
humanity. It is a material one against 
the survival of the species. It is time to 
treat it as such. Greenhouse emissions 
from wars are a global negative exter-
nality and it is no longer tenable to let 
off the actors that cause it. 

Everyone on the planet is being 
asked to pay a price for the world to get 
to net zero. It makes no sense to allow 
wilful and egregious polluters to do so 
free of cost. Making polluters pay into a 
global fund that can then be deployed 
to compensate the victims of climate 
change is not only fair, it also creates 
the right incentives. In theory.

The problem in practice is that the 
international system has vested power 
and impunity in the hands of perma-
nent members of the UN Security 
Council, ironically making these five 
the worst threats to human security. 
Ergo, UN reform ought to be on the 
agenda of everyone who cares about 
climate change. Geopolitics and inter-
national security are a blind spot that 
the climate-change movement can no 
longer afford to ignore.

T
he regional head of a well-re-
garded global philanthropic 
foundation recently told me that 

his board had decided to exclusively 
focus on funding causes concerned 
with combating climate change. Know-
ing that it had previously supported 
work on nuclear disarmament and 
international security, I asked why 
those problems were no longer of 
interest to the foundation. His reply left 
me bemused. Climate change, he told 
me, is a long-term existential threat to 
humanity.

Our conversation was taking place at 
a time when a nuclear threat had been 
issued at the onset of a major war, 
where drones and missiles were flying 
between nuclear-capable countries, 
with major powers having withdrawn 
from arms-control treaties, and hyper-
sonic and space weapons were fast 
destabilizing the global balance. The 
Bulletin of Atomic Scientists’ Dooms-
day Clock, a measure of how close we 
are from annihilation, jumped to 90 
seconds to midnight last year, up from 
120 seconds in 2019. War remains an 
immediate existential threat. But, 
unfortunately, it has got overshadowed 
by climate change in terms of global 
awareness and activism.

I have seen climate-change activists 
roll their eyes when the conversation 
turns to geopolitics. To the extent that 
they engage with the subject at all, it is 

Wars are not only imminent threats to human survival but they also exacerbate climate change
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Alice Munro reported from inside the heads of women
MANU JOSEPH

W
hile presenting the first 
monetary policy statement 
for fiscal 2024-25 in April, 
Reserve Bank of India 
Governor Shaktikanta Das 
had announced that RBI 

would review its liquidity coverage ratio (LCR) 
framework to ensure smooth functioning of 
the system even in the event of acute stress. His 
concern, he said, was driven by “recent events 
in other countries [that] have shown that digital 
channels have been used by customers to 
quickly withdraw or transfer funds from 
banks.” Today, technology has enabled instan-
taneous transfers, with the result that banks are 
faced with a stiff challenge in managing their 
liquidity position to make sure they have suffi-
cient cash at all times. Under the Banking Regu-
lation Act of 1949, banking is the business of 
taking deposits “repayable on demand.” Hence, 
banks must always be able to honour any and all 
demands from customers for repayment.

The governor stressed that it is during “acute 
stress” that a framework like LCR—a prudential 
tool to check a bank’s ability to meet cash out-
flows in the near future—is most needed. While 
this is clearly true, a better option is to fool-
proof the system in a way that minimizes the 
scope for such events, rather than wait for an 
implosion and then scramble to pick up the 
pieces. Presumably, RBI does not want to be 
caught napping, like some of its Western 
counterparts, and hence is proactively looking 
to ensure there is no liquidity crisis even during 
periods of acute stress. This is welcome. After 
all, there is always space to fine-tune prudential 
regulations and get them up to speed. But in a 
scenario where the compliance burden on 
banks has grown almost exponentially, can we 

instead devise an alternate mechanism for 
banks to manage their liquidity (withdrawals on 
a day-to-day basis) more efficiently? This task 
has become much more complicated as online 
transfers soar across the country, letting virtu-
ally all bank customers withdraw funds 24/7 at 
the swipe of a thumb. Today, one of the main 
causes of cash-flow uncertainty that banks face 
is on account of real-time fund transfers; any 
unexpected large outflow can potentially result 
in a liquidity crisis. It is true that the ‘traditional 
banking model’ of commercial banks in India, 
by which they raise funds chiefly through cur-
rent and savings accounts and depend less on 
bulk deposits, is a cause for comfort. After all, it 
is highly unlikely that a majority of depositors 
will pull out their deposits at the same time—a 
dangerous event called a bank run.

Nonetheless, could we reduce the admittedly 
low probability of an acute-stress event by the 
simple expedient of tweaking the existing rules 
that govern online transfers? Could we allow 
banks to limit online transfers, particularly real 
time gross settlement (RTGS) transfers? These 
tend to be of very high value and are usually 
business-related transactions, so they could 
be scheduled from, say, 08:00 to 18:00 hours. 
Such restrictions are not without parallel. Stock 
market transactions, for instance, have to be 
done during the stipulated opening and closing 
hours. Remember, unlike retail payments that 
tend to be small and are often unplanned, busi-
ness payments are both large and typically 
planned in advance. Hence, these could easily 
be scheduled during work hours without 
impairing business efficiency, while adding 
hugely to the comfort of banks on the liquidity 
front. Apart, of course, from reducing potential 
risks to the stability of our financial system.

Don’t add to the burden 
of regulation on banks

RBI’s review of the liquidity coverage ratio of banks should look for better options to reduce 

the risk of a cash crisis. Limiting some online transactions to business hours might work

OUR VIEW

www.livemint.com

CONTENT PARTNER

New Delhi, Mumbai, Bangalore, Kolkata, Chennai, Ahmedabad, Hyderabad, Chandigarh*, Pune* Tuesday, May 20, 2014 Vol.8 No.119 `4.00 in Delhi-NCR/`5.00 outside Delhi-NCR 24 PAGES

SENSEX 24,363.05 Æ 241.31 NIFTY 7,263.55 Æ 60.55 DOLLAR `58.595 Æ `0.18 EURO `80.22 Æ `0.43 GOLD `28,790 æ `230 OIL $109.57 æ $0.18

There are growing
fears that the Chinese

credit bubble is about to
go pop. Many other Asian
economies have also seen
credit grow much faster
than the underlying
economy. India has been
no exception—massive
expansion in bank credit
after 2004 led to lax
lending standards that
eventually resulted in a
growing pile of bad
debts.

Yet, India is far less
leveraged than other
economies in the region.
Our problem is quite
unique. Public debt is the
biggest component of
leverage. Corporate and
household debt is
relatively modest as a
proportion of gross
domestic product. The
big challenge in India is
thus not how to keep the
overall level of leverage
under control but how to
rebalance between public
and private debt.

That is one task for the
new government that will
take charge of national
finances soon. The first
step: credible measures
to bring the fiscal deficit
to tolerable levels.

QUICK EDIT

The credit

bubble

ADMINISTRATION MODEL

Governance
as Modi will
define it
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Less than a week from now,
Narendra Modi will take
oath as India’s 16th prime

minister.
Not surprisingly, there has

been a rash of speculation about
the likely shape and structure of
the next administration. As a vir-
tual outsider to Delhi’s charmed
power circles, Modi comes with
a distinct advantage: few people
know about him or his style of
functioning, which at once
makes him less predictable and,
consequently, less vulnerable.

Those familiar with Modi and
his working style say that it
would be best to view the specu-
lation as just that. Not only does
the prime minister-designate
have a mind of his own, he also
prefers to keep his own counsel.

The overwhelming mandate—
Bharatiya Janata Party (BJP) won
282 Lok Sabha seats on its own—
means he has the numbers to
back him. So it is almost a fore-
gone conclusion that entities
such as a coordination commit-
tee or the National Advisory
Council (NAC) will be discour-
aged.

Having said so, here are five
characteristics that will define
the Modi administration:

One, it is a no-brainer that the
man will restore the primacy of
the Prime Minister’s Office
(PMO). In the previous adminis-
tration led by Congress, the PMO
was severely diminished in its
role and status. That will change
and the PMO will not only drive
policy, but also monitor imple-

mentation.
Two, the administration is

likely to reward talented bureau-
crats with good assignments. In
other words, it will be perform-
ance, more than seniority, that
will define the index of upward
mobility.

Three, members of the cabi-
net, unlike in the outgoing ad-
ministration, will be held ac-
countable—so they should be
ready for performance audits (an
Independent Evaluation Office
has just been created).

Modi’s rule in Gujarat has
highlighted his hands-on ap-
proach to administration, and
tendency to hire technocrats as
advisors. In the centre, this could
include some of the profession-
als who volunteered for the Modi
campaign without necessarily
buying into the ideology of the
BJP’s parent, Rashtriya Swayam-
sevak Sangh (RSS).

Four, the power of discretion
of the political office will be se-
verely curtailed. Modi signalled
as much in his speeches on the
campaign trail. He will, push for
digitization of government
records and processes.

Even all paperwork related to
projects and clearances will be
digitized—not only will this en-
sure transparency, it will also
dis-intermediate government
decision-making, precluding the
need for constant engagement
with the concerned cabinet min-
ister.

Five, he is unlikely to encour-
age a coterie. It is one thing to
have a close confidant like Amit
Shah and entirely another to en-
courage coteries and palace in-
trigues. This will be a big break
from the past and will bring with
it attendant consequences—
such as push-back from the sys-
tem.

Then, Modi has earned the
political mandate to recalibrate
the system to suit his objectives.

Five characteristics that
will define the Modi
administration after the
overwhelming mandate
won by the BJP

Firms rush to
raise money
from markets
high on Modi

BY MALVIKA JOSHI &
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Indian firms and banks are
queuing up to raise funds

from the equity markets in an at-
tempt to cash in on the euphoria
over the victory of the Bharatiya
Janata Party (BJP), perceived as
business-friendly, in the general
elections.

Many companies are readying
themselves for qualified institu-
tional placements (QIPs) —eq-
uity sales to banks, financial in-
stitutions, and just about any-
one seen as a financially sophis-
ticated investor by the stock
market regulator. And this rush
of QIPs could be a precursor to a
revival in the moribund initial
public offering (IPO) market, say
investment bankers.

The money could help com-
panies retire debt and prepare
for the faster economic growth
that many economists antici-
pate. It could also help banks
provide for the pile of bad debt
on their books, meet capital ad-
equacy norms, and prepare for a
credit boom that usually accom-
panies faster economic growth.

On Monday, Jaiprakash Pow-
er Ventures Ltd announced
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OPTING FOR NOTA
Nearly 60 lakh voters opted for None 
Of The Above (NOTA), which was 
introduced for the first time in a 
general election in 2014. Nilgiris in 
Tamil Nadu and Nabarangpur in 
Odisha were the two Lok Sabha 
constituencies that saw the 
maximum NOTA votes. While Nilgris 
saw 46,559 NOTA votes (5% of 
votes), Nabarangapur had 44,408 
(4%). Bastar in Chhattisgarh came 
third with 38,772 votes (5%). 
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W ith the 30 May deadline
for stock exchanges to

meet new net worth and trading
norms looming large, 15 of the
20 stock exchanges in the coun-
try have opted to exit the busi-
ness altogether.

According to two people di-
rectly familiar with the matter,
including an official of Securities
and Exchange Board of India
(Sebi), 11 regional stock ex-
changes (RSEs) have already
submitted their exit applications
to Sebi, while the boards of four
other exchanges will be meeting
later this month to consider the
resolutions related to closure of
business. Neither of the two peo-
ple wished to be identified.

The Bombay Stock Exchange
(BSE), United Stock Exchange
(which agreed to merge with
BSE), MCX Stock Exchange Ltd
(MCX-SX), National Stock Ex-
change (NSE) and the Calcutta
Stock Exchange will continue in
business, said the first person.

Of the remaining 15 stock ex-
changes, 11 have already ap-
plied to exit the business, said
this person. The other four are
also working towards this, he
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15 bourses to
shut shop as
trades dry up

BY N IKITA MEHTA
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The southwest monsoon has
set in over most parts of

the Andaman Sea and some
parts of southeastern Bay of
Bengal on Sunday—two days
prior to its expected date.

Conditions are favourable
for the advance of the south-
west monsoon in the next 48
hours, according to India Me-
teorological Department.

The early onset over the An-
daman and Nicobar Islands
may not hold much signifi-
cance for the arrival of the
monsoon over Kerala, forecast
for 5 June, four days later than
normal. The June-to-Septem-
ber monsoon season is crucial
for crops in India, where a ma-
jority of farmers depend on
rain to irrigate their land. A de-
lay in onset of the monsoon or
poor rainfall will hurt farm
production, accelerate infla-
tion and delay an economic re-
bound in Asia’s third-largest
economy.

“The timing of the onset of
monsoon is important as it is
indicative of later monsoon. If
the onset is late, then it is not a
good sign for the rest of mon-

soon because a general corre-
lation has been seen between
late onset and subsequent ab-
normalities in advance of the
rainy season in the rest of the
country, which can affect agri-
cultural output,” said Abhijit
Sen, member of the Planning
Commission.

The normal onset date of
monsoon over Kerala is 1 June.
It marks the beginning of the
country’s rainy season.

“If monsoon arrives on 5
June, it should not make much
difference to the sowing of
crops across the country,” Sen
said.

Past data, however, suggests
the absence of a direct link be-
tween the monsoon’s advance
over the Andaman Sea with its
onset over Kerala or that with
the seasonal monsoon rainfall
in the rest of the country, ac-
cording to IMD.

“It has set over north Anda-
man Sea and southeast Bay of
Bengal. It has set in 48 hours
prior to its normal date, and it
is expected to advance further
towards west-central and east-
central Bay of Bengal,” said a
forecaster at Skymet, an inde-
pendent tracker of the south-
west monsoon.

“The reasons for the onset

are the cross-equatorial flow
becoming stronger, and there
is also a cyclonic circulation
over Bay of Bengal. This cy-
clonic circulation will become
more organized and help in
the advancement of the mon-
soon over Sri Lanka and finally
the Indian mainland,” the
forecaster said.

While the IMD has forecast a
late arrival of the southwest
monsoon over the Indian
mainland, Skymet has forecast
an early onset of the monsoon
around 28 May.

After the southwest mon-
soon set in over most parts of
Andaman sea and southeast-
ern Bay of Bengal on Sunday, it
advanced further into remain-
ing parts of the Andaman Sea,
and parts of southwest and
east-central Bay of Bengal on
Monday.

The southwest monsoon,
which accounts for 70% of In-
dia’s annual rainfall, is the
main source of irrigation for
235 million farmers, according
to Bloomberg.

After setting over the Anda-
man Sea, the southwest mon-
soon is expected to make land-
fall in Kerala on 5 June, mark-
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Southwest monsoon sets in over
Andaman sea two days early
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think, nevertheless most of their readers are 
women. The literary success of men is often 
a reward given by women.

In a previous column, I had written that 
women appreciate the works of men, they 
are generous to exceptional men, but men, 
in general, do not engage much with the 

works of exceptional 
women. It is this gap in 
generosity that partly 
finances the progress of 
men. A similar imbalance 
in interest favours the West 
and its artists. We engage 
more with their works than 
they do with ours. In this 
imbalance, Munro is a ben-
eficiary. Indians who have 
never read a single Indian 
short story may have read 
Munro. She may not have 
read any book by an Indian. 
But her elevation to great-

ness might have a more interesting reason.
She has been successful for about five dec-

ades, even acclaimed now and then, but the 
literary establishment began to call her a leg-
end less than 20 years ago, when she was in 
her 70s. This happens to many artists, and not 
because they do their best work in old age.

appears to explain that it was very good for his 
spirits: “What he felt was mainly a gigantic 
increase in well-being… He ran up steps two 
at a time. He appreciated as never before a 
pageant of torn clouds and winter sunsets 
seen from his office window, the charm of 
antique lamps… Come summer, he learned 
the names of flowers.”

Munro has said that 
when she started writing, 
only women read stories 
and men did something 
seemingly more important 
outside their homes. This 
contributed to her initial 
success around a time 
when the most influential 
writers in Canada were all 
men. Even today, I am cer-
tain that most of Munro’s 
readers are women. Most 
readers of stories are 
women. They are the pri-
mary readers of men, too.

Male writers, in general, do not believe 
that they write about men, or that they are 
primarily interested in the lives of men. 
They would claim that their interest is wider 
and universal, about humans and not gen-
der. They might be more wrong than they 

She was chiefly 

interested in the 

lives of women 

but the result 

wasn’t always 

compassion 

for women

The carbon emissions of war put                 
humanity’s right to exist at risk
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roductivity is not everything,” econo-
mist Paul Krugman famously com-
mented, “but in the long run, it’s almost 
everything.” Higher productivity is 
essential for India to create good jobs 
and improve quality of life. It is through 

productivity too that the economy can generate 
the wealth that government can use to invest in 
social welfare and environmental progress. Higher 
productivity is essential to fuel India’s journey 
towards sustainable and inclusive growth.

It is good news then that India’s productivity 
has risen an average of 5.6% a year since 1997, 
according to recent research by the McKinsey 
Global Institute (MGI), more than twice the global 
average of 2.3%. Only China was faster. To put it 
another way, India’s gross domestic product (GDP) 
per worker rose from $6,200 in 1997 to $21,800 in 
2022. The challenge is to keep it up, or preferably, 
do even better. This cannot be taken for granted.

One big issue is investment, or capital forma-
tion. MGI estimates that 70% of India’s productiv-
ity improvement is explained by growth in capital 
per worker, a figure that almost quadrupled from 
1997 to 2022. And yet, at about $38,000, India’s 
capital stock per worker is still less than half that 
of China and a third of the level of Central and 
Eastern Europe.

Another way to look at this is how well Indian 
companies use their capital. Again, the conclusion 
is that they could do better. A McKinsey analysis of 
India’s 1,000 biggest public companies found that 
only 56% earned a return on invested capital 
(ROIC) greater than the weighted average cost of 
capital (WACC) in 2023. That is more than in 2014, 
when it was 43%, which is one reason why the 
capital intensity ratio has risen over this period. 
The trend is encouraging. Still, the fact that more 
than four out of 10 companies are not creating 
enduring value is sobering.

And it is troubling that ROIC has declined in 
recent years, from an average of 11.3% in the period 
2009-13 to 10.2% in 2019-23; that is slightly less 
than the WACC. Net profit margins also declined 
over the same period, from 8.4% to 7%. At best 
then, on average, the top 1,000 Indian corporates 
are just about breaking even on the shareholder 
expectations of return and on WACC.

It’s important to note that some sectors (soft-
ware, pharmaceuticals and automotive) have done 
much better than others (apparel and energy). It’s 
also true that 1,000 companies form only a subset 
of the Indian economy. But it is a critical subset, 
accounting for more than 90% of India’s market 
capitalization and about half of the corporate reve-
nue as a percentage of GDP. And the ROIC per-
formance for mid- and-small companies is worse.

What do all these numbers add up to say? With-
out improving ROIC, capital formation will falter. 
And without improved capital formation, India 
cannot achieve its productivity potential. In short, 

India needs to improve how it deploys capital. This 
is urgent, considering that most of India’s infra-
structure and factories are still to be built, industry 
by industry, over the next couple of decades.

At the same time, while India’s manufacturing 
productivity growth is also high, at 5.7%, the sector 
is notable for its low returns, which explains why it 
attracts a relatively low share of capital. That also 
helps explain why the sector accounts for only 
about 12% of employment, just one percentage 
point more than in 1997. In other high-productivi-
ty-growth countries such as China, Poland and 
Vietnam, the figure is around 20%. This is an 
opportunity to be seized.

McKinsey estimates that manufacturing could 
generate more than $1 trillion of GDP by 2030, or 
double the figure of 2020, and provide a signifi-
cant share of the well-paid jobs needed for the 
many people leaving farms. One approach to con-
sider is building manufacturing clusters near 
ports, with free-trade warehousing zones, faster 
approval processes and more flexible labour laws.

Improving manufacturing processes and capital 
expenditure deployment could increase produc-
tivity three to five times. Smart project planning, 
procurement and design could improve capital 
productivity alone by 20-25%—a number that 
would translate into jobs and competitiveness. For 

example, building a lithium-ion cell gigafactory 
can cost anywhere from $55 million to $90 million 
per gigawatt hour. That large range shows that 
there is efficiency to be captured through bench-
marking and project execution.

Companies that rapidly digitize their supply 
chains and operations can earn significant bene-
fits: Greater throughput and quality, less wastage 
and better collaboration among workers, compa-
nies and supply-chain partners. Investing in 
centres of excellence and digital capabilities could 
reduce operational costs by 15-25%.

Another productivity opportunity for Indian 
manufacturers is to make higher-value goods, 
adopt better packaging and address markets with 
stronger brands. Food processing, capital goods, 
steel and steel products are areas of high potential. 
Such efforts can be instituted without massive 
investment; indeed, higher profits and ROIC mean 
that these companies could reinvest their capital 
surpluses rather than seek external investment.

India’s productivity record since 1997 is strong. 
The challenge is to build on this momentum. 
There is considerable room for improvement to 
create sustainable and inclusive growth for the 
many millions who have not yet benefited from 
our remarkable progress.

Nikhil Malhotra contributed to the article. 

India must raise productivity for 
sustainable and inclusive growth
We have been making better use of capital but must improve its deployment so that returns rise and bulk jobs are generated
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I
t’s one thing to say the northern hemi-
sphere summer of 2023 was the hottest 
in 150 years of mercury measurement. 

This claim is often dismissed by sceptics of 
global warming who point out that the 
Earth has a long history of temperature 
fluctuations. That’s why it’s important that 
a new paper shows last summer was actu-
ally the hottest in the last 2,000 years— 
and that our current temperatures are even 
more of an outlier than we realized.

[The question is] whether our recent 
warming is a major shift or a blip. Thank-
fully, tree rings hold records that go back 
thousands of years. In a paper published in 
Nature, scientists used tree rings to plot 
summer heat in the northern hemisphere  
over the past two millennia. 2023 was the 
hottest of them all. The next hottest 25 
have all occurred since 1996. The next run-
ner-up was way back in 246 CE.

What we know of global warming has 
been changed dramatically by long-term 
trends revealed by tree rings, ice cores, 
sediment layers and other such monitors. 
In 1998, scientists published a ‘hockey stick 
graph’ of the last 600 years. It showed that 
global temperatures rose and fell like gen-
tly rolling hills until the mid-20th century, 
when they suddenly soared. 

That gave people a graphic image of how 
unusual things are today. Since then, there 
have been dozens of detailed reconstruc-
tions of our climate history. This latest one 
covers only the part of the globe that has 
the most trees—the mid-latitude northern 
hemisphere—but it goes back 2,000 years 
and highlights climate change today in the 
context of centuries of natural variability. 

Even seemingly small fluctuations can 
have a big impact on human life. Take 536 
CE, dubbed “the worst year to be alive” by 
historian Michael McCormick. An Ice-
landic volcano erupted, spewing particles 
into the air and veiling much of Europe and 
Asia in a dark fog. That caused cold, fam-
ines and a wave of plague that coincided 
with the collapse of the Eastern Roman 
Empire. That year’s summer was just 1.9° 
Celsius below the long-term average, 
shows the Nature paper, and 3.9° Celsius 
colder than the summer of 2023. 

Volcanoes have been to blame for cooler 
years. But the cause of past warm spells is 
not as well understood. 

The year 246 CE was also unusually 
warm. More recently, the medieval-era 
warm period between 800  CE and 1400 
CE allowed orchards and pastures to 
spread into north Europe, Iceland and 
Greenland, and also triggered mega-
droughts, famine and the collapse of civili-

zations in the American southwest. Tree 
rings are helping scientists decipher the 
role of climate in that period and others 
throughout history. The oldest trees, bris-
tlecone pines, can live nearly 5,000 years; 
scientists can extract a pencil-thin core to 
study the rings without harming the trees. 
But researchers don’t have to use such 
ancient trees to explore the distant past 
because they can also read information 
from rings in wood that’s been incorpo-
rated in old buildings and ships or pre-
served in bogs. Trees growing in cold con-
ditions can reveal temperature history 
because it is the main factor limiting their 
growth. The new study depended on such 
trees in nine different sites analyzed by 15 
teams, said its lead author Jan Esper of 
Johannes Gutenberg University. 

Esper said he was interested in better 
understanding what the Earth’s tempera-
ture was like in the pre-industrial area, 
before human-generated emissions started 
warming the planet. The Intergovernmen-
tal Panel on Climate Change defines pre-
industrial temperature as the average 
measured from 1850 to 1900. The Paris 
Agreement makes it a goal to keep global 
temperatures within 1.5° C of that pre-in-
dustrial period—a level we’re about to 
exceed. But measurements before 1900 
were sparse, and Esper says the tree rings 
suggest the actual pre-industrial era was a 
bit cooler. From 1850 to 1900, tempera-
tures were already about a quarter of a 
degree warmer than the average over the 
previous 2,000 years. That means our cur-
rent temperatures might be more abnor-
mally warm than we realized.

“You often hear politicians—ignorant 
politicians—saying climate varies and it’s 
been warmer in the past so don’t get too 
excited about all this greenhouse gas we’re 
putting into the atmosphere,” said Ray 
Bradley, a climatologist of the University of 
Massachusetts, Amherst, who was an 
author of the hockey-stick paper. But the 
natural records suggest it hasn’t been this 
warm in 2,000 years, maybe longer, “so 
that’s a pretty exceptional situation.” 

Exceptional, but not hopeless. Today’s 
climatologists say it’s not too late to keep 
global warming within a manageable 
range. If we listen to what nature is telling 
us, we can keep 536 CE as the worst year to 
be alive.    BLOOMBERG

Yes, the world is hotter than it 
has been in 2,000 years or so

A scientific study of tree rings confirms global warming is for real

Trees that live for thousands of years hold 

useful temperature records ISTOCKPHOTO

ISTOCKPHOTO
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pensity for refinancing stressed assets is 
another red flag, in which one risk event can 
potentially send the entire credit market 
into disarray.

Then there is the issue of uneven regula-
tion leading to uneven competition. Lend-
ing by banks and NBFCs is circumscribed by 
their capital base; funds extending private 
credit have no such restrictions. In fact, 
unlike regulated entities, private credit pro-
viders do not have to make any minimum 
provisions while extending credit. Worse, 
given the veil of secrecy that shields these 
funds, there is no clarity when asset impair-
ment gets recognized, or whether the fund 
has any provisioning standards or docu-
mented recovery processes. Most private 
credit comes structured with lenient 
restructuring clauses. There is also the ques-
tion of capability: despite past slippages, 
most banks and NBFCs have developed deep 
institutional capacity over the years for 
credit appraisal, pricing, structuring, moni-
toring and recovery. Private credit, being 
relatively new in India, has competence gaps 
and this has shown up on numerous occa-
sions over the past few years.

Clearly, there is a need for regulatory 
intervention here. Nobody wants a repeat of 
the 2008 chaos.

going through the intermediation of banks 
or NBFCs. Private credit thus becomes an 
alternative, non-conventional source of bor-
rowed capital for many privately held com-
panies. Another crucial difference with tra-
ditional loans, apart from their repayment 
structure and security creation, lies in pri-
vate credit charging higher interest rates.

Private credit has been picking up in 
India, stepping into the breach after credit 
markets gummed up and lending activity 
froze following the 2018 collapse of IL&FS 
Ltd and other finance companies. A report 
by audit firm EY estimates that private credit 
totalled $7.8 billion (about ₹65,000 crore, 
108 deals) during calendar 2023, compared 
with $5.3 billion (close to ₹43,500 crore, 77 
deals) in 2022. Two deals stood out: a 3-year, 
₹1,723-crore refinancing deal for the Shap-
oorji Pallonji Group and a ₹711-crore refi-
nancing loan for Vedanta Group. In fact, it is 
believed that a large chunk of the private 
credit in India during the past few years was 
earmarked for refinancing stressed real 
estate loans.

RBI was forced to step in last year when it 
became clear that a significant portion of 
private credit being lent by private equity 
funds was used for ‘evergreening’ existing 
loans, or providing a fresh loan to corporate 

P
rudent regulation of the financial sec-
tor requires that rules apply equally to 
all regulated entities. This, apart from 

delivering regulatory equity, deters less-reg-
ulated entities from mistaking an uneven 
regulatory regime as an incentive for exces-
sive risk-taking. A uniform regulatory 
framework for all regulated entities not only 
acts as a disincentive against excessive risk-
taking, but also safeguards financial stability. 
The Reserve Bank of India (RBI) recently 
harmonized its regulatory framework for 
project finance to create a level-playing field 
between both commercial banks and infra-
structure-focused non-banking financial 
companies (NBFCs).

Private credit is another area crying out 
for such synchronization. 

Private credit is advanced by funds pooled 
together from mostly institutional investors 
and actively managed by professional man-
agers. These funds usually invest capital in 
startups and early-stage companies in the 
form of non-publicly traded debt, without 

Finance in India has a new bogey called private credit
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This sleight of hand apart, private credit 
comes beribboned with several potential 
vulnerabilities. The April 2024 edition of 
Global Financial Stability report from the 
International Monetary Fund has devoted 
an entire chapter to risks from private credit.

At a general level, private credit is remark-
ably opaque in its opera-
tions and remains lightly 
regulated when compared 
with banks or NBFCs that 
are subject to relatively 
stronger regulation and 
supervision. Even bond 
markets have some disclo-
sure requirements that 
impose an element of 
restraint. In addition, pri-
vate credit is like a bilateral 
over-the-counter deal 
between borrower and len-
der, with no standardized 
contracts or terms and con-

ditions. Given this level of opacity, any 
default by a private credit borrower has the 
risk of catching the financial sector una-
wares and acquiring the characteristics of a 
contagion, especially since institutional 
investors have extensive ties across the sys-
tem. Indian private credit’s revealed pro-

borrowers on the verge of defaulting on an 
old loan. The central bank detected that 
banks and NBFCs were investing in these 
funds which were then routing money as 
private credit to companies which had 
already borrowed from the same banks or 
NBFCs; the inflows were then used for meet-
ing older repayment obli-
gations. This worked as a 
win-win for both the bor-
rower and lender. The bor-
rower could avoid loans 
getting tagged as non-per-
forming assets (NPAs) and 
being referred for bank-
ruptcy proceedings. The 
lender, on the other hand, 
avoided having to recog-
nize loan impairment, 
which would have entailed 
reduced income and 
higher provisioning, both 
affecting profitability. The 
credit fund, in turn, earned interest income 
and was able to keep a lid on risks by offering 
subordinate paper (which carries lower 
repayment obligations) to investing banks 
and NBFCs. RBI forbade banks and NBFCs 
from investing in funds which were lending 
money to these stressed borrowers.

Closer rules and 

openness can 

mitigate risks. 

Recall, RBI had 

to intervene 

earlier to curb 

evergreening



Drone technology has
gained popularity in
the agriculture indus-

try in recent years. Drones
provide farmers with several
advantages, such as higher
yields, lower costs, and
enhanced efficiency.
However, there are worries
that farmers would be hesi-
tant to use drone technology
because they don't know
enough about it or are afraid
of losing their jobs. We may
examine the advantages of
drone technology for the
agricultural industry as well as
any obstacles that might be
preventing farmers from
implementing it.Drones'
advantages in the agriculture
industry
In the agricultural industry,
drones may be utilised for a
variety of purposes, such as
insect control, crop mapping,
soil analysis, and irrigation.
The following are the main
advantages of drone use 
1. Increased efficiency:
Farmers can collect data and
monitor crops more success-
fully because of drones' abil-
ity to cover huge expanses of
land swiftly and efficiently.
Early problem detection can
result in quicker and more
efficient responses.

2. Increased agricultural
yields: Farmers may discov-
er areas that need care by
using drones to collect data on
crop health. Farmers may
raise agricultural yields and
profit margins by resolving
these problems.
3. Lower prices: By locating
farm areas that need mainte-
nance, lowering the need for
physical labour, and lowering
the usage of pesticides and
other chemicals, drones may
help farms cut costs.
4. Increased accuracy:
Farmers can observe their
crops in detail thanks to the
high-resolution photographs
and data that drones can col-
lect. This can assist in identi-
fying problem areas and guar-
antee that solutions are
focused and successful.Drone
technology adoption chal-
lenges in the agriculture
industry Although farms
might profit greatly from
drone technology, several
obstacles may prevent farm-

ers from using this tool. These
are a few of the main obsta-
cles:
1. Fear of losing one's job:
Since fewer people will be
required to undertake phys-
ical labour on farms as a result
of the adoption of drone
technology, many farmers
are worried about losing their
jobs.
2. Lack of expertise: Farmers
may lack the expertise or
training required to use
drones safely. They might
not be confident in their abil-
ities to utilize it, which might
make it difficult for them to
accept this technology.
3. Cost: Since drones may be
pricey, many farmers might
not be able to afford to invest
in this technology. 
4. Regulatory obstacles:
Farmers may find it challeng-
ing to use this technology if
there are regulatory obstacles
to the usage of drones in agri-
culture. Drone technology
usage in rural India's agricul-
ture industry is still in its
infancy. This technology is
attracting curiosity, but there
are also worries about job loss
and a lack of education and
training. Nonetheless, initia-
tives are being made to over-
come these obstacles and

promote the use of drone
technology. The Digital India
programme is a major
endeavour that seeks to fur-
nish rural regions with digi-
tal infrastructure. The initia-
tive's emphasis on education
and training may aid in
addressing farmers' deficien-
cies in knowledge and expe-
rience. Furthermore, several
efforts and organisations are
working to further the appli-
cation of drone technology in
agriculture. To promote pre-
cision agricultural technolo-
gy, such as drones, the Indian
Council of Agricultural
Research (ICAR) developed
the Centre for Precision and
Farming Technology. Farmers
may be reluctant to accept this
technology, though, due to
worries about job loss and a
lack of education and train-
ing. 
Farmers must have the sup-
port and training; they need
to use this technology effi-
ciently, as well as an under-
standing of its potential
advantages. 

(The writer is an assistant
professor of agronomy, college

of Agriculture & environ-
mental technology, Surajmal

University, Uttarakhand;
view are personal)
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project, despite the potential risk of US
sanctions, underscores its strategic auton-
omy. India’s External Affairs Minister S.
Jaishankar defended the Chabahar Port
deal with Iran despite US sanctions
warning, emphasising its regional bene-
fits. India views the port as crucial for
accessing Central Asia while bypassing
Pakistan. Despite US pressure, India
asserts its strategic independence through
the deal to counter China’s influence in
the region.

Amarjeet Kumar | Hazaribagh 
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Madam — Apropos the feature article,
“Assault most foul for kindness to ani-
mals,” by Hiranmay Karlekar, published
on May 18, this is my response.
Compassion for all living creatures has
been the philosophy of India. In most
Indian households, rural and urban,
when people cook, they reserve a portion
of the food for cows, dogs and birds.
However, human beings, born as a supe-
rior species, consider themselves the sole
claimant to this planet and its related div-

idends. Dog lovers aiding animals face
assaults by impostors posing as human
saviors, reflecting a concerning trend of
violence.
Animals may be mute but we as a soci-
ety have to speak on their behalf as ani-
mals breathe like us and have emotions.
Even though India, with its population of
over 1.42 billion, still faces significant chal-
lenges in addressing animal cruelty. Every
minute, an animal in India faces abuse,
despite existing laws like Sections 428 and
429 in Animal Laws. The State
Government does not take animal abuse
cases too seriously, making it difficult to
calculate just how common they are. India
was given a “C” under the Animal
Protection Index (API) and is also a mod-
erate performer under the Sanctioning
Cruelty category. Unfortunately, these ani-
mal abuse statistics have shown, that ani-
mal cruelty is a real issue in India that
takes millions of victims every year.

Abhijit Roy | Jamshedpur

������	���	����	��	������
Madam — Apropos the news article
“Mamata Promises to back INDIA in
Power,” published on May 16. The Chief
Minister of Bengal, Mamta Banerjee, had
earlier decided to go solo in the elections.
Even the ruling party Trinamool Congress’s
(TMC) leader’s atrocities against women
of the Sandeshkhali haven’t lowered the
spirit of Didi (Mamta Banerjee). Annoyed
with the saffron party at the centre and
blaming it for hatching a conspiracy in the
Sandeshkhali incident, the chief minister
has decided to support the INDIA bloc
from outside if it comes to power in the
centre.
Accusing Narender Modi of not fulfilling
any of the promises to the nation, Didi said
Publicity and lies are his two weapons.
According to the chief minister, the PM is
a prachar Babu who does only ‘prachar’ and
nothing else. Using such terms against the
PM of the nation is a violation of the code
of conduct. All political leaders should
maintain the sanctity of the Constitution
and follow a code of conduct while speak-
ing publicly.

Abhilasha Gupta | Mohali
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Madam — It refers to the news article
“India And Iran Sign Chabahar Port
Pact,” this is my response. The Chabahar
Port is a cornerstone of India’s regional
strategy, offering several critical advantages.
It serves as a vital gateway for expanding
trade with Central Asia, providing a
direct, cost-effective route to the region’s
abundant resources. Additionally,
Chabahar acts as a strategic counterbalance
to China’s influence, particularly in light of
China’s control of Gwadar Port in Pakistan.
The port also offers a reliable alternative
trade route to Afghanistan, bypassing the
often volatile land routes through Pakistan
and ensuring uninterrupted trade and aid
flows. This collaboration with Iran further
strengthens India’s diplomatic ties and bol-
sters its position in the Asian geopolitical
landscape.
India’s commitment to the Chabahar
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dence to link Iran with the
planning or execution of the
7th Oct 2023 attack, but the
phantom of Iran linkages per-
sisted. Pushed to a corner to
retaliate to salvage its sover-
eign pride the Iranians did
retaliate, albeit, after getting
forced to do so after its senior
military officers were killed in
Syria, by Israelis. The must-
needed justification to ‘prove’
Iran’s purported machinations
and belligerence was offered
and the Americans lapped it
up with both hands - that it is
the election year and flexing
muscles against the ‘enemy’
i.e., Iran, brings its electoral
benefits, vitiates the situation
even further. Now Joe Biden
who had earlier come to
power with the promise to
restore the Iran Nuclear Deal
torn by the unhinged Donald
Trump, is all but a forgotten
memory. Today, Biden is try-
ing to outdo Donald Trump in
‘taking on’ the Iranians, with
even more sanctions. 
The White House issued a
Statement, “Less than a week
ago, Iran launched one of the
largest missile and drone
attacks the world has ever seen
against Israel. Together with
our allies and partners, the
United States defended Israel.
We helped defeat this attack.
And today, we are holding
Iran accountable-imposing
new sanctions and export

controls on Iran”. The import
of the same goes beyond the
USA as it now seeks to poten-
tially sanction any country
dealing with Iran e.g., India,
which has recently signed a
10-year contract to manage
the strategic Chabahar port in
Iran. This gateway to
Afghanistan and Central
Asian Republics bypasses
Pakistani land routes, offers an
invaluable Indian footprint
on the other side of Pakistan
(counters China-developed,
Gwadar Port, in Pakistan)
and strengthens Indian ties
with the civilisational land of
Iran. With the Taliban in
Afghanistan tiring of Pakistan
and the Iranians signing this
deal, Delhi is justifiably excit-
ed about the evolved prospects
of countering the Sino-
Pakistani assertions in the
theatre.
While India needs to maintain
its relations with the US to
countenance the Chinese
threats, it also has its region-
al concerns which require
de-hyphenation from US con-
cerns with Iran. India cannot
be a blind minion of the US
as it has its own bilateral and
regional imperatives that war-
rant ‘strategic independence’
in decision-making, as was
done by buying Russian oil
and maintaining cordial rela-
tions with Moscow, whilst
nuancing concerns for

Ukraine. To be fair, the
Americans have recognised
the Indian positions and com-
pulsions which are not aimed
at diminishing the US inter-
est, but only towards protect-
ing its own, hence the restrain
in actuality, even as the war of
words persists. In any case, the
Biden administration will be
at its voluble worst and
indulge in sabre-rattling
(especially on matters about
Iran) and therefore important
to understand their compul-
sion of tonality. 
It is with this backdrop that
the Statement of the US offi-
cial must be understood,
when pressed about the
Indian agreement with Iran,
“You’ve heard us say this in
several instances, that any
entity, anyone considering
business deals with Iran, they
need to be aware of the poten-
tial risk that they are opening
themselves up to and the
potential risk of sanctions”.
The Americans will say what
they have to and the Indians
will do what they have to, as
it is a well-understood posi-
tion on both sides. India’s
strategic equation with Iran is
not designed to diminish the
US interest.
(The writer, a military veter-
an, is a former Lt Governor

of Andaman & Nicobar
Islands and Puducherry. The
views expressed are personal)
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Iran has had an unwarrant-
ed grip on the sensibilities
of the US administrations,
irrespective of their parti-
san divide. The moment for

the bilateral fracture in American
imagination starts from the
Iranian Revolution in 1979 and
the subsequent US Embassy
hostage drama. The wounded
memory for the Iranians is deep-
er and traced to the CIA-aided
coup against the popular Prime
Minister, Mosaddegh, in 1953.
Undoubtedly, the religious puri-
tanism of Ayatollah Khomeini’s
regime after the revolution pitted
it ideologically against the ‘West’,
but the public memory of the US
support to Saddam Hussein (later
ousting him) in the decade-long
Iran-Iraq war, is now conve-
niently forgotten by the duplici-
tous American regimes. Later,
Americans linked Iran to 9/11
and the birthing of Al Qaida/ISIL,
even though Iran didn’t have any-
thing to do with either. If any-
thing, Iran and its proxies fought
ISIL in Syrian-Iraqi swathes and
were instrumental in decimating
the same, though later the
Americans killed the Iranian
General Qasem Soleimani.
Because sectarian undercurrents
and the chessboard of American
‘allies’ (Israel and Arab
Sheikhdoms) have a checkmate
from Iran and its proxies in
Syria, Lebanon and Yemen - the
unjustified demonizing of Iran
continues. While countries like
Saudi Arabia and Pakistan have
contributed far more towards
religious extremism and terror,
they continue to receive
American support, while the
Iranians face crippling sanctions.
Americans had unilaterally
reneged on the Iran Nuclear
Deal even when all other signa-
tories i.e., P+1 countries and the
UN watchdog agency IAEA
(International Atomic Energy
Agency) had confirmed that Iran
had complied with all provisions.
Pressure from Israel and
Sheikdoms ensured that Iran
continued getting conflated with
everything going wrong in the
Middle East, even if Iran did, or
did not have any role in the same. 
While the Hamas group was
supported by Iran (as indeed by
Saudia Arabia and others, till
recently), there is no credible evi-
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As is well-known, due to
unavoidable circum-
stances Rabindranath
Tagore could not

attend the Nobel Award Cere-
mony held in Sweden in 1913.
Instead, the telegram from
Rabindranath Tagore, read by
Mr. Clive, British Chargé affairs’,
at the Nobel Banquet at Grand
Hôtel, Stockholm, on 10 Decem-
ber 1913 stated, “I beg to convey
to the Swedish Academy my
grateful appreciation of the
breadth of understanding which
has brought the distant near,
and has made a stranger a
brother”.

In 1913, Tagore proved that
he could not only create litera-
ture in the colonizer’s language,
English, but even secure the
western world’s most coveted
prize, the Nobel Prize for litera-
ture.  Simultaneously Tagore
untiringly continued to write in
his own indigenous language,
Bengali, with equal felicity.  

I would urge you to notice
that throughout his literary
career Tagore did not compro-
mise on the writer’s vision and
ideology, under either local or
global coercion, irrespective of
his choice of language as a me-
dium of communication and
cultural connectivity.

Eventually, in his Nobel
Prize Acceptance speech deliv-
ered on 26 May 1921, eight years
after he received the award in
1913, Tagore had observed with
deference,

“After my Gitanjali poems
had been written in Bengali I
translated those poems into
English, without having any
desire to have them published,
being diffident of my mastery of
that language, but I had the ma-
nuscript with me when I came
to the west…   I was accepted
and the heart of the West
opened without delay (Tagore
294).”

Interestingly, when the poet
TS Eliot was awarded the Nobel
Prize in Literature in 1948, thou-
gh he wrote in English, Eliot
foregrounded the importance of
cultural transfer through poetry
and language. 

So Eliot stated in his Nobel
Prize acceptance speech, “To
enjoy poetry belonging to ano-
ther language, is to enjoy an un-
derstanding of the people to
whom that language belongs, an
understanding we can get in no
other way. ... And I take the
award of the Nobel Prize in Lit-
erature, when it is given to a
poet, to be primarily an asser-
tion of the supra-national value
of poetry”.

So we notice that the first
initiative in terms of reaching
out to a global readership came
from Tagore himself when in
1912, he translated his poems
into English and handed over a
copy of the translated poems to
his friend William Rothenstein.  

Soon after, Tagore and the
renowned Irish poet W B Yeats
met for the first time on 27 June
1912, at the home of Rothen-
stein. Rothenstein had previous-
ly sent Yeats the manuscripts of
Tagore’s partial translation of
Gitanjali. On July 7, Yeats gave a
reading of these poems to a
group of thrilled London literary

elite, including Ernest Rhys and
Ezra Pound.

A member of the audience,
May Sinclair, wrote a letter of
effusive appreciation to Tagore.
This letter has been mentioned
by Bashabi Fraser in her latest
biography of Tagore published
in 2019. May Sinclair stated,
“You have put into English
which is absolutely transparent
in its perfection things it is
despaired of ever seeing written
in English at all or in any West-
ern language.” (Fraser 122)

Tagore’s translated poems,
typed and circulated by Rothen-
stein, were widely appreciated
by the literati of London in 1912.
Yeats hosted a dinner in honour
of Tagore at the
Trocadero restau-
rant in London on
July 12. While pro-
posing a toast to
honour Tagore,
Yeats said, “To
take part in hon-
ouring Mr Rabin-
dranath Tagore, is
one of the great
events in my artis-
tic life. (I have
been carrying ab-
out with me a
book of transla-
tions into English
prose of a 100 of
his Bengali lyrics, written within
the last ten years.) I know of no
man in my time who has done
anything in the English language
to equal these lyrics. Even as I
read them in English in this lit-
eral prose translation, they are
exquisite in style as in thought”.

Tagore responded to Yeats
by stating, “This is one of the
proudest moments of my life. I
have a speaking acquaintance
with your glorious language; yet
I can feel it in my own. My Ben-
gali has been a jealous mistress,
claiming all my homage and
resenting rivals. Still I have put
up with her exactions with
cheerful submission; I could do
no other. (I cannot do more
than assure you that the unfail-
ing kindness with which I have
been greeted in England has
moved me far more than I can
tell.) I have learned that, though
our tongues are different and
our habits dissimilar, at the bot-
tom, our hearts are one. The
monsoon clouds generated on
the banks of the Nile, fertilize

the far distant shores of the
Ganges; ideas may have to cross
from East to Western shores to
find a welcome in men’s hearts
and fulfil their promise. East is
East and West is West ~ God for-
bid that it should be otherwise
~ but the twain must meet in
amity, peace and understand-
ing; their meeting will be all the
more fruitful because of their
differences; it must lead both to
holy wedlock before the com-
mon altar of humanity”

In other words through this
assertion of intimate commun-
ion, “holy wedlock”, we perceive
that Tagore was perhaps also
addressing the duality of his cre-
ative identity, by focusing firstly

on the use of lan-
guage for commu-
nication and sec-
ondly the use of
language for cre-
ative expression ~
a ghare/baire,  the
known/unknown,
familiar/unfamil-
iar binaries of the
existential being
and the tension of
self-identity. 

A split cre-
ative identity
between the Eng-
lish Tagore and the
Bengali Thakur

and the reception of the respec-
tive creative texts, can be a cru-
cial sub-text, though this aspect
has not been a concern for crit-
ics and cultural commentators.

As Tagore remained a pro-
lific bi-lingual writer throughout
his life, the tension between the
desi Thakur and his bhasha lit-
erature and the global Tagore
and his writings in English was
never regarded as an act of cul-
tural betrayal despite the fact
that English in British India was
a signature language of imperi-
alism, though in this era of glob-
alization English is now regard-
ed as a de-territorialized global
lingua franca. Significantly,
Tagore continued to write in
Bengali throughout his life along
with writing in English. He real-
ized that if he had to reach a
larger readership, a global lan-
guage like English would be a
functional tool that would make
him engage in a dialogue with
the world. 

According to many Tagore
scholars, one compelling reason

for this bid to introduce himself
and his texts, specifically his
philosophic, mystical reflections
written in English, to the world,
was primarily because he need-
ed to raise funds for the main-
tenance of his dream project ~
Visva Bharati University, which
he did tirelessly, by undertaking
multiple international lecture
tours.

In a Sahitya Akademi curat-
ed conference on Tagore’s Eng-
lish writings held at Kochi, the
then President of Sahitya Akade-
mi, the celebrated author Sunil
Gangopadhyay remarked un-
equivocally that there can be no
fair competition between the
Bengali writings of Tagore that
comprise thirty-three volumes
and the English writings of
Tagore comprising four volumes
that include many translations
by the poet himself. Also it
would be rare for Bengalis to
prefer reading Tagore in English
rather than in Bengali.

Sahitya Akademi’s four vol-
umes titled The English writings
of Tagore is of course a com-
mendable initiative, as it vali-
dates the fact that Tagore could
write creatively in not only Ben-
gali but in English as well. 

Volume 1 of the English
Writings deals with translations
or more appropriately Tagore’s
transcreations from his own
Bengali poems, sometimes even
fusing lines and images of two
or more Bengali poems in order
to create one English poem.
While three volumes of Tagore’s
English writings have been edit-
ed by Sisir Das, the fourth vol-
ume has been edited by
Nityapriya Ghosh.

Interestingly, apart from the
English Gitanjali, the poems of
Tagore written or transcreated
in English include ~ The Gar-
dener,  The Crescent  Moon,
Fruit-Gathering, Lover’s Gift and
Crossing, The Fugitive, Stray
Birds, Fireflies, The Child, one
Hundred poems of Kabir among
others. In fact, there are 17
poems in Crossing which seem
to be poems written directly in
English, as no Bengali poems
could be located by Tagore
scholars that even remotely
resembled the content or style
of these poems.

In a letter from London
dated 12 May 1913, to Ajit
Kumar Chakravarti, Tagore had
stated, “The forms and features
of the original become difficult
in my translations ~ the way I do
them these days. My transla-
tions are more a reflection than
an exact replica of the original
image.” Moreover in response to
poet James Henry Cousins’s let-
ter about his translated poems
that he had sent to Cousins for
his views, Tagore wrote (5
March, 1918) - “About the Eng-
lishness of my English I have to
be careful as the language is not
mine own, but about Ideas I
think, it is   best to have a defi-
nitely independent attitude of
mind…   (Paul vol 7 313). 

By using self-translation
and transcreation as crafts of
communication and cultural
understanding, Tagore dissemi-
nated the supra-national value
of poetry and showcased Bengal
as an outstanding cultural space
in British India.

In what appears to be one of the bi-
ggest hacking attacks in recent ye-
ars, it was belatedly known that a
North Korean hacking group had

continued to steal a massive amount
of personal data from a South Korean
court computer network over two yea-
rs. The hackers, presumed to be from
the notorious Lazarus Group, stole a
staggering 1,014 gigabytes of data and
legal documents from a Seoul court's
computer network, according to the
police, the prosecution and the
National Intelligence Service on Satur-
day, citing the results of their joint
probe into the first-ever breach of
cybersecurity involving a local court
network.

Contained in the large-scale data
heist was sensitive personal informa-
tion, including names, resident regis-
tration numbers and even financial
records handled and collected by the
court. The scale of the data theft is esti-
mated at around 2.7 billion A4-sized
pages. What is particularly chilling is
that the hacking lasted from January
2021 through February 2023 without
generating any warning signs or alerts
to authorities as well as those who
operated the court network. Regret-
tably, it was only late last year that the
police noticed the irregularities in the
court system.  This raises many ques-
tions about the fundamental problems
with the nation’s cybersecurity level in
general and court networks in particu-
lar. For starters, the country’s court
networks store not only legal records
about private citizens and their cases
but also other detailed and potentially

highly sensitive data about public insti-
tutions and companies. The nature of
the massive stolen court data means
that hackers could exploit personal
information for criminal purposes or
attempt to compromise Korea’s essen-
tial government and military networks.

The joint probe team concluded
the hacking was done by North Korea
based on the evidence identified so far,
including the malicious codes and IP
addresses. The problem, however, is
that authorities have yet to uncover
how the hacking was carried out in
detail and through which online and
offline channels. Moreover, the joint
investigation team has identified only
4.7 GB worth of files, a meager 0.5 per-
cent of the total leaked files, casting
skepticism over the chance of tracking
at least a meaningful portion of the
stolen data. Even though the outlook
is far from optimistic, those who failed
to safeguard the crucial court network
and related data should be held
accountable for the lax cybersecurity
level that invited hacking attempts,
and be required to fix the apparent
loopholes without delay. But a bigger
question is whether Korea’s public
agencies as well as private companies
have access to top-notch cybersecurity
solutions that can stave off continued
attempts from hackers in the first
place. Government officials are quick
to levy cumbersome regulations and
draw up obligatory audits for public
institutions and companies that col-
lect and utilize certain amounts of per-
sonal data from users. But they are
slow to proactively identify and
address security problems. There is
another question about whether the
government is taking a balanced
cybersecurity approach       for public
agencies and private companies. 
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Tackling UP

Alliances often shape the contours of electoral bat-
tles, and the saga in Uttar Pradesh stands as a tes-
tament to this reality. The recent convergence of

interests between the Samajwadi Party (SP) and the Con-
gress heralds a strategic shift that could redefine the
political landscape of the state. As Uttar Pradesh braces
for the electoral tussle in the three remaining phases, the
SP-Congress alliance has embarked on a journey that
mirrors the BJP’s playbook from previous campaigns. By
targeting non-Yadav OBCs and non-Jatav Dalits, they
aim to expand their support base beyond traditional vote
banks. This calculated move signifies a departure from
conventional strategies, as both parties seek to navigate
the intricate web of caste dynamics that permeate Uttar
Pradesh politics. Central to this alliance’s strategy is the
allocation of seats and the concerted effort to ensure
cross-voting in their favour. With the SP leaving 17 Lok
Sabha seats for its ally in the INDIA Alliance and the Con-
gress reciprocating by not fielding candidates in 63 seats,
the stage is set for a symbiotic relationship aimed at max-
imising electoral gains. This strategic collaboration
underscores a pragmatic approach aimed at consolidat-
ing their respective support bases and countering the
formidable BJP machinery. However, beyond the arith-
metic of seat-sharing lies a deeper narrative of political
realignment and ideological convergence. The joint out-
reach efforts of the SP and Congress reflect a nuanced
understanding of the evolving socio-political landscape,
wherein traditional fault lines are giving way to new
alliances forged in the crucible of electoral pragmatism.
At the heart of this alliance lies a shared vision of co-
untering the politics espoused by the BJP. The spectre
of constitutional amendments looms large in the narra-
tive, as leaders from both parties caution against the
BJP’s alleged agenda of altering the foundational princi-
ples of India’s democracy. By invoking the rhetoric of
safeguarding the Constitution and preserving the ethos of
social justice, the alliance seeks to mobilise support ac-
ross caste and religious lines. Furthermore, the inclusion
in the joint campaign of Congress president Mallikarjun
Kharge, a prominent Dalit leader, underscores the
alliance’s attempt to address the concerns of margi-
nalised communities. His presence on the campaign trail
sends a powerful message of inclusivity and representa-
tion, challenging the BJP’s hegemony over Dalit politics
in the state. As the electoral battle intensifies, the SP-
Congress alliance faces formidable challenges on multi-
ple fronts. The BJP’s formidable electoral machinery and
the presence of the Bahujan Samaj Party pose a formida-
ble challenge to their electoral ambitions. Moreover, the
complexities of caste arithmetic and the fluidity of elec-
toral dynamics in Uttar Pradesh necessitate a nuanced
and adaptive approach. However, as with any political
alliance, challenges abound. The delicate balance of
power-sharing, ideological coherence and the ever-pres-
ent spectre of opportunism loom large. The success of
the SP-Congress alliance hinges not only on electoral
arithmetic but also on its ability to navigate these treach-
erous waters with finesse and integrity.

Putin-Xi meet

The meeting between Russian President Vladimir
Putin and his Chinese counterpart Xi Jinping in
Beijing is emblematic of a deepening relationship

that extends far beyond the realm of traditional diplo-
macy. Amid the lingering tensions following Russia's
2022 invasion of Ukraine, this engagement underscores a
mutual commitment to a partnership that both leaders
describe as having “no limits.” President Xi emphasised a
mutual commitment to “rejuvenate” their nations, rein-
forcing the partnership’s role not just in countering West-
ern influence but also in propelling national advance-
ments. Such rejuvenation speaks to broader ambitions of
technological and industrial cooperation, signalling
deepened ties that extend into future-oriented sectors.
The visit’s timing is strategic, coinciding with the start
of Mr Putin’s new Presidential term, and reflects a con-
certed effort to showcase solidarity against what they
perceive as a US-led world order that seeks to side line
their national interests. This show of unity is critical as it
comes in the wake of intensified scrutiny and diplomatic
pressure from the West, particularly concerning Russia’s
actions in Ukraine and broader geopolitical ramifica-
tions. The two leaders outlined plans to deepen cooper-
ation across a diverse set of fields including industry,
high technology, and renewable energy sources. This
suggests an evolving partnership that is pivoting towards
significant, future-centric sectors such as artificial intel-
ligence and peaceful nuclear energy, which are pivotal for
modern economic growth and development. Yet, despite
the strengths and the declared “no limits” to the Sino-
Russian relationship, there are inherent complexities.
The partnership, though robust in declarations, navi-
gates an intricate landscape of mutual benefit and cau-
tious reservation. Russia, while gaining a pivotal ally in
China, risks becoming overly reliant on Chinese eco-
nomic might. Conversely, China must manage its global
diplomatic strategy, balancing its support for Russia with
its broader international relations, especially with major
economies in the West and the Global South. The visit
also featured a gala celebration marking 75 years of diplo-
matic ties since the former Soviet Union recognised the
People’s Republic of China, underscoring the historical
depth and symbolic strength of the bilateral relationship.
Such commemorations not only celebrate past mile-
stones but also pave the way for future engagements that
could reshape regional and global dynamics. The promi-
nence of this state visit in Chinese media and its signifi-
cant social media traction demonstrates not only the
domestic but also international messaging intent, por-
traying a united front in a geopolitical context increas-
ingly defined by strategic rivalries. As the world watches
how this partnership develops, the impacts are likely to
resonate well beyond the borders of Russia and China,
influencing global diplomatic, economic, and military
strategies. While the Putin-Xi summit may not have
resulted in ground-breaking agreements this time, it sig-
nificantly contributes to the strategic depth of the China-
Russia alliance. This partnership, characterised by both
opportunity and caution, will undoubtedly continue to
shape the contours of global politics in the face of evolv-
ing international challenges.
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Through this assertion of intimate communion, �holy wedlock�, we perceive that Tagore

was perhaps also addressing the duality of his creative identity, by focusing firstly

on the use of language for communication and secondly the use of language for creative

expression � a ghare/baire, the known/unknown, familiar/unfamiliar binaries of the

existential being and the tension of self-identity

editor@thestatesman.com

SIR, This refers to your editorial
“Srinagar’s way”. A 38 per cent
voter turnout is not big but such
has been the abysmally low par-
ticipation in the valley that this
year's turnout is being cheered by
one and all. 

This was the first election
after the abrogation of article 370,
so all were apprehensive how vot-
ers would behave. But voters of
Srinagar have responded well
with the biggest turnout in the
last 26 years. This is a big message
that these voters have reposed
faith in the electoral process and
democracy. 

The BJP as expected skipped
the valley and preferred Ladakh
and Jammu where it has better
electoral prospects. 

This has once again exposed
the gulf between the valley and
Jammu/Ladakh.  Inclusiveness is
still not looked at as a key priority
area, sadly. 

BJP still has to walk the talk
when it comes to providing job
opportunities and economic

growth in the valley. 
Restoration of statehood

should not wait for long after 4
June and assembly elections
should be announced soon.  

Yours, etc., Bal Govind,
Noida, 15 May.

UNHEALTHY EATING
SIR, The information provided 
in Shovanlal Chakraborty’s letter
to the editor published today 
that 56.4 per cent of the total 
disease burden in India is attrib-
uted to unhealthy dietary prac-
tices in consuming fast food by
the citizens of the country is
alarming.

Fast food and packaged 
food products might be easily
available today, but not always
cheap and affordable for all. I
would like to correlate this reality
of change in food habits with the
claim of “impressive stride in
reducing poverty” done in Gau-
tam Bhattacharya’s article on the
Perspective page of your edition
of 12 May. 

Referring to results of the
survey on household consump-
tion expenditure, recently releas-

ed by National Sample Survey
Office, the article had said con-
sumption of expenditure on cere-
als reduced from 22 per cent in
1999-2000 to 10.7 per cent in
2011-12 and to less than 5 per
cent in 2022-23. 

But it would be wrong to
conclude that the poor today are
better placed to spend on items

other than basic meals, rather it
indicates the people’s growing
trend of dependency on fast and
packaged food.  This might gen-
erate a         different cycle of econ-
omy in trading of consumables,
but the health factor should not
be undermined. As far as envi-
ronmental hazards are con-
cerned, the uncertainty in the fate

of such huge and different types
of packaging materials is also very
crucial unless they can be truly
recycled. 

Yours, etc., 
Sukhendu Bhattacharjee, 

Hooghly, 14 May.

DINONATH DAS
SIR,  The 100 Years Ago Occa-
sional Note published today
describes the initiative of a resi-
dent of erstwhile Calcutta, Mr.
Girindrakrishna Mitra to set up
pocket-friendly dispensaries in
villages to combat malaria. 

In this context, an erstwhile
rags-to-riches inhabitant of Kan-
channagar in Burdwan town,
Dinonath Das (1847-1909) set up
a charitable dispensary in 1904 in
Kanchannagar for the medical
treatment of many malaria pati-
ents. The charitable dispensary
has stood the test of time. Many
people in those times addressed
Dinonath as ‘Doctor’ since he dis-
tributed quinine to patients, even
though he was not a qualified
medical practitioner.

Yours, etc., Anindya Ghosal,
Burdwan, 17 May. 

Much  to  do
LETTERS TO THE EDITOR

SANJUKTA
DASGUPTA

The writer is Professor and
former Dean of Arts,
Calcutta University

NK cyberattack
threat

SUNIL CHHETRI

SIR, The news of Sunil Chhetri’s retirement has hit the Indian
football community hard. As the much admired Indian captain
announced his decision to step away from international football
after the FIFA world cup qualification match against Kuwait on
June 6, emotions ran high across the country. 

Chhetri was the face of Indian football in a remarkable
career spanning over 20 years. With a legacy that has left an
indelible mark on Indian football, the 39-year-old maestro’s
journey has been an inspiration to millions, reshaping percep-
tions of this beautiful game in the nation along the way. 

Since his debut in 2005, Chhetri has amassed a multitude of
accolades, including setting records for the highest number of
appearances and goals scored for India. With 94 goals in 150
matches, Sunil Chhetri holds the third position in the list of
most international goals, trailing behind only the two super-
stars Lionel Messi and Cristiano Ronaldo.

Yours, etc., Ranganathan Sivakumar, Chennai, 17 May.

KUTU DASGUPTA  — (Birth - 18-05-
1999, Death - 20-05-1999) — Kutu
sona, wherever you are stay in peace.
— Baba & Ma.

IN MEMORIAM



FOR a large number of Calcutta peo-
ple, the commencement of the football
season proper heralds the most enjoyable
time of the year, even although atten-
dance at the matches entails an occasion-
al wetting. During the next two months,
wet or fine, the various football grounds
will be thronged three times a week with
spectators drawn from every community.
Sport is an admirable means for promot-
ing inter-racial understanding, and in this
respect football in Calcutta has a far-
reaching effect. A great deal of the harmo-
ny of the game depends on good referee-
ing, and in this respect, football is in a
happier position, perhaps, than certain
other games played in Calcutta. 

The one essential, however, is good
sportsmanship on the part of the players
themselves, and if this is not lacking, the
public can look forward to a pleasant and
successful season. As to the prospects of
the various clubs, it would be rash to pre-
dict another dual success for the Calcutta
F. C. which last year not only won the
League championship but also carried off
the Shield for the eighth time. In the latter,
they were fortunate in meeting Mohan
Bagan in the final on waterlogged turf,
when they were successful by 3 goals to
nil. Their main opposition in the League
will again come from the South Wales
Borderers, the Cameron Highlanders,
Mohan Bagan, and Dalhousie, and if they
are to remain champions, they will have to
produce their best form, and a little bit
more.

THE ROOT TRUST
Apart from the sheer mechanical

wonder of the industrial plant that lies
waiting for the strangling grip of the Ruhr
occupation to be loosened, Germany's
effort will be the more formidable for the
extraordinary and intricate interlinking of
financial manufacturing? distributing and
raw materials producing interests. The
late Hugo Stinnes, whose sons are active
and capable and imbued with his ideas,
had gone a long way before his death
towards the realization of the "Root Trust"
that was his life's dream. He aimed at
making Germany one economic unit con-
trolled by a single will; and if this is ever
realized it will give Germany at once a
tremendous advantage over her foreign
competitors.

I have spoken with most of the great
industrialists in Germany, and with the
shrewd men, like Stresemann, who look
after the political end for the magnates;
and I found, everywhere that the trend of
ideas, was in the direction of Stinnes' con-
ception.

The main idea in the minds of the
men who have created and direct Ger-
many's machine is the elimination of
competition between themselves and the
amalgamation of interest in every field of
financial and economic activity. It is a
great dream, and one which Britain may
before long have to envisage if she is to
retain her place among the producing and
trading nations of the world. America is
already thinking seriously along the
Stinnes line, and at the moment Ford is
battling with the Senate for control of
Muscle Shoals, the potential American
Ruhr - a possession which would make
him master of a "Root Trust."

INCIDENCE  OF
CHOLERA
OUTBREAK
(FROM OUR CORRESPONDENT.)

THERE has been an unusual amount
of cholera this year in various parts of the
State, notably, in the Mysore and Hassan
districts. Though measures have been
taken by the medical authorities to deal
with every fresh outbreak with the greatest
urgency, it is evident that there is lack of
supervision somewhere. The District
authorities have permitted the holding of
jatres in several centres, and in certain
instances the cases can be directly traced
to these places.

Wandering ascetics are responsible
for the conveying, from place to place, of
this disease. Some months ago there was
an outbreak in the Arkulgud taluq, but
effective measures were taken, and the
trouble seemed to have passed. Again it
has broken out in this same taluq and in
the neighbouring Holenarsipur taluq,
both of which are not far distant from the
Mysore District where it has been prevail-
ing for some time. In some villages the toll
has been very high, and the people have
become so frightened they have fled as in
the case of plague. This means that the
cholera is carried still farther afield. In one
village there were 120 attacks and 90
deaths.  The bodies were unburied by the
wayside, and formed a prey for the vul-
tures and dogs. It is one of the most seri-
ous attacks in that neighbourhood. There
are many villages infected, due, mainly to
scarcity of water, and the infecting of
sources of water supply. The Medical
department has appointed extra sub-
assistant surgeons in every district, and
an attempt is being made to stamp out
such epidemics as this by rapid measures
carried out by the incinerating staff, The
reports from the Arkulgud and Holenar-
sipur taluqs is more reassuring though the
death rate is still high. The coming of the
rains will probably improve the situation.
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OCCASIONAL NOTE

ACROSS

1 I start to help war 

veteran to swim, 

and provoke an 

emotional response 

(3,1,3,5)

9 Isolated nurses 

returning, provided 

preparation to 

prevent infestation 

carried out quickly 

(5-4)

10 Complains bitterly 

as Republican is sick 

(5)

11 Essentially gazump 

wealthy financial 

centre (6)

12 More determined 

European takes 

husband�s place in 

Elizabeth Castle�s 

Jersey Shore home 

(8)

13 Head kissing has no 

boundaries (6)

15 Swede�s routine 

appropriate for 

adoption by wannabe 

teetotallers (8)

18 In a little while, 

policeman will accept 

Penny not thinking for 

herself (5-3)

19 Excited to furtively 

look over 

maintenance 

expenses (6)

21 Man beset with 

problems in a low 

place (8)

23 Head away from 

carnival? Just the 

opposite (6)

26 Adult liable to finish 

early, overall 

(5)

27 Curse lone working in 

yard (9)

28 People spreading 

worrying rumours 

50% of American 

Congress is corrupt 

(12)

DOWN

1 TV programme about 

flying sausage shown 

before noon (7)

2 Spill valve discovered 

in this place (5)

3 New version of left-

wing coup? (9)

4 Wife in thong 

(4)

5 Choose dodgy gold 

alloy (8)

6 5 Gaelic lines of poetry 

(5)

7 Foolish duchess picked 

up mineral (8)

8 Both sides dismissed in 

void court case in 

Balkan region 

(6)

14 Lineker accepts 

defeat describing list 

of technical terms 

(8)

16 Instrument panel 

damaged by bit of 

butter (9)

17 Dancer, possibly, 

almost certainly stops 

concerning Rambert�s 

principal 

(8)

18 Small group of 

married couples with 

time for midnight 

rendezvous 

(6)

20 Son of God is 

intrinsically American 

(7)

22 Wild fellow in charge 

(5)

24 Critical to take steps 

about university 

strike, finally 

(5)

25 Fiddle about during 

kinky sex (4)

NOTE: Figures in parentheses denote the number of letters  in the  words required.  (By arrangement with The Independent, London)

CROSSWORD

YESTERDAY'S SOLUTION

NO-292785

A
myth prevails that skeptics
and atheists turn to God on
their deathbed. Out of repen-
tance for their sinfulness or,

more likely, out of fear for what lies
ahead. I seem to know several who
had stoutly continued in their sinful
ways.

My hero, Voltaire, had a priest
turn up at his bedside to urge him to
repudiate Satan while he was breath-
ing his last. Voltaire said, “Is this a
time to make new enemies?”

My favourite American, Thoreau,
was close to the end when his mother
urged him to make peace with God.
Thoreau replied, “I am not aware we
had ever quarreled.”

A less known writer, Wilson
Mizner, dying and just out of a coma,
found a priest hovering near and wait-
ing to counsel him. He remonstrated,
“Why should I talk to you? I have just
been talking to your boss.”

I know I have mostly wasted my
life, as most of my fellowmen do, but I
cannot imagine groveling in the last
minutes to an omnipotent proto-
plasm to escape hellfire. More than
my sins, I am embarrassed about my
acts of thoughtlessness, my unthink-
ing unkindness to friends, children,
acquaintances, even strangers.

I could have been far kinder to
people around me: restaurant waiters,
taxi drivers, glum-faced neighbours,
boring professors, inept editors,
unhelpful colleagues. I should have
given more time to good friends, played
more with my daughters, taken better
care of my loving father, expressed
more appreciation to people who
cooked for me or drove me around.

I know these are the things I will

regret on my deathbed, as I regret
them even now. I would like to tell my
daughters they have been a source of
fathomless joy that I might have
expressed with abysmal clumsiness. I
would like to tell any remaining
friends that they have been like a
balm in my days of discomfort and
like a ballast in my hours of imbal-
ance.

Those are my priorities. I would
focus on them in my last hours rather
than waste effort in expiating for my
sinfulness.

Of course, sinfulness exists in an
abundant measure. Not only nasty
people in a religious garb who glee-
fully stone women, burn foreigners
and slit the throats of journalists.

More the everyday sinners who step
on our feet at every opportunity. All
of us have encountered superiors who
won’t listen to us and make us feel
inferior any chance they get. Or land-
lords who turn a deaf ear to our
entreaties and tenants who are
thoughtless, irresponsible and eager
to deceive. Many of us have lived with
spouses who have made a hell of our
household when it could have been
close to a paradise.

But I am getting overindulgent or
senile and beginning to think that
these unpleasant creatures too possi-
bly had some excuses for their
unpleasantness. Maybe they had
mean parents, cruel bosses, spiteful
neighbors or foul duplicitous friends.

Their vile experiences turned them
repugnant. In my last moments, like
Voltaire, instead of making new ene-
mies, or nursing grudges against old
enemies, I should be nourishing
brighter thoughts.

My close friend in school was
Prabir who would periodically invite
me to his home in Maddox Square.
They lived in a huge house, presided
over by his grandfather, the classic
wealthy paterfamilias, and his six
sons, with their wives and children.
Prabir once invited me to a Sunday
lunch, an opulent affair. We sat with
all the family members at a long table
where two cooks unleashed a vast
amount of food. In addition, the
daughters-in-law brought special
dishes they had bought or prepared.

We sat and waited until the
grandfather made his grand entrance.
He was a thin, wispy man in his eight-
ies, with white hair and an erect gait,
who smiled benignly at me when Pra-
bir introduced me. He repeated my
name twice to make sure that he had
got it. He sat down and, to my aston-
ishment, opened a container that had
his lunch. Apparently, he believed in
the ancient Indian custom that the
elderly should themselves cook their
special, simple food and not consume
the richer food of others. However, he
graciously tasted a few spoonfuls of
the food two of the daughters-in-law
had prepared. He listened to the gen-
eral conversation but spoke very lit-
tle, except to ask two grandchildren
about their new school.

After that, I met the old man a
couple of times and always exchanged
a few words. Prabir had probably told
him of my interest in literature and he
invariably asked what interesting new

books I had read. I felt flattered that,
when I spoke well of a novel by
Tarashankar or a story by Subodh
Ghosh, he always wanted to know the
exact details, probably to order the
book.

I noticed the change when I visit-
ed Prabir after a football match one
Friday and encountered his grandfa-
ther in the living room. There were
four other adults in the room, all from
the neighbourhood and well-known
to him, and I was confused to hear
him say goodbye to them though they
weren’t leaving. When he noticed me,
he came over to me, said, “Manish, I
have to say goodbye to you too.”

When I joined Prabir in his room,
I asked the significance of his farewell,
but Prabir said, “I have no idea.
Grandpa seldom goes anywhere, and I
know well he is not going to visit any-
body today or tomorrow.” Prabir
called me on Saturday morning.
“Grandfather passed away last night.
This morning he hadn’t come out;
two of my uncles went to see him.
They found him dead in his room.”
He added, “I went to see him. He was
seated in his favorite armchair, fully
dressed, even with his shoes, as if he
was going someplace. His eyes were
closed, but he looked happy. He had
on an enigmatic Gioconda smile.”
Prabir said he did not know if it was a
smile of satisfaction with his life,
including its peaceful end, or of tri-
umph that he had avoided the dismal
exit of an aged man surrounded by
lamenting relatives, urging him to
make peace with the almighty.

(The writer is a US-based international
development advisor and had worked with
the World Bank. He can be reached at
mnandy@gmail.com)
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The grand exit

illastration by : Debabrata Chakrabarty
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I
n India as in most other develop-
ing countries, there is huge admi-
ration for the prestigious univer-
sities of Western countries and it

is the dream of many brilliant stu-
dents (not to mention their parents)
to get opportunities to study there. Of
course these universities have many
great teachers and superb libraries as
well as other admirable facilities.
However, to get a balanced view we
must look at the other side also, and
the present time of student protests
(which have been joined by some fac-
ulty members as well) is a suitable
time to do so.

Recent protests in the context of
the Israeli assault on Gaza have drawn
attention to the endowments of pres-
tigious US universities having close
links to weapons and war-related
industrial and financial interests. In
such conditions it is unlikely that uni-
versities can give the much needed
emphasis to peace studies which
should perhaps be getting the highest
priority now.  

Secondly, university administra-
tions have not been sympathetic to
students and faculty members getting
mobilised to raise issues of larger
social concerns, even though these
are related to protecting and saving
precious human life, and have acted
with undue haste to bring in police
and make arrests, apart from victim-
izing student protesters in other
unjust ways.

Thirdly, even though the univer-
sities as well as governments are
extremely rich, student debts have
generally continued to remain at very
high levels, despite sporadic efforts to
provide relief. These have become a
huge burden for young people start-
ing their professional and family life.
In fact debt burdens saddle even
those who are unable to complete
their graduation. This is not just a
matter of rising university costs and
other such factors.

A country as well-endowed as the
USA with all sorts of riches is perfectly
capable of educating its youth with-

out getting them entangled in such
difficult debts. Instead these heavy
debts are a reflection of an increasing
tendency to try to tie up younger peo-
ple in such a way with debts that they
feel more and more compelled to fol-
low the establishment path and their
chances of following their ideals
(related for example to creating a safe
and justice-based world) are mini-
mized by the compulsion of paying
back loans.

Coming now to school education,
particularly high school education,
schools have often been in news due
to shooting incidents, bullying and
other violence. However there are sev-
eral even more serious problems that
are less widely known.

According to the data from the
Youth Risk Behavior Surveillance Data
Survey and Trends Report released by
the Centers of Disease Control and
Prevention, USA, for the years 2011-
21 (an earlier version of this report
was quoted by the USA Surgeon Gen-
eral in the advisory issued by him in
2021), in 2021 42 per cent of all high
school students and 57 per cent of
female students reported experienc-
ing “persistent feelings of sadness or
hopelessness.” What is more, within
a decade (2011-2021), this had

increased in a big way, rising from 28
to 42 per cent. Why is sadness and
hopelessness so widely pervasive in
one of the richest countries with rela-
tively high educational and health
spending?

At the same time, this data base
revealed that in 2021, 22 per cent of
high school students “seriously con-
sidered” attempting suicide. This was
as high as 30 per cent for female stu-
dents. Most tragically, in 2021, as
many as 10 per cent of all high school
students (13 per cent of girl) attempt-
ed suicide.

Such alarming official data rais-
es a very serious question - in a rich
country with such a high exposure to
an immense diversity of entertain-
ment and sports, why should such
high levels of distress and stress pre-
vail among high-school students?

According to the Advisory on
Mental Health issued by the US Sur-
geon General in 2021, there was an
even higher rise in the suicide rate in
the age-group 10-24 from 2007 to 2018
– 57 per cent. In 2018, suicide became
the second leading cause of death in
this age-group.

According to the Surgeon General
Advisory as well as several other
reports, the grim situation in 2019 was

exacerbated during the Covid period.
In early 2021 there was a further 51
per cent rise in emergency depart-
ment visits by adolescent girls in the
USA relating to suicide attempts,
compared to the similar period in
2019.

In the fall of 2021, a coalition of
the USA’s leading experts in pediatric
health asked for declaring a national
emergency in child and adolescent
mental health.

All these are alarming facts and
figures. The surgeon general stated,
“Even before the pandemic, an alarm-
ing number of young people struggled
with feelings of helplessness, depres-
sion and thoughts of suicide - and
rates have increased over the past
decade.”

However, while the data is there,
no comprehensive, credible explana-
tion appears to have emerged yet of
why, in one of the richest countries
enjoying special privileges, children
and adolescents are in such an
extreme stage of sadness, hopeless-
ness and desperation. Of course in a
country with so many capable,
resourceful researchers and research
institutions, several explanations have
been offered. Several of these draw
attention to important aspects and
offer helpful insights, but not an
understanding that is comprehensive
and deep enough to provide an effec-
tive base for remedial action.

A nationwide survey of 21,678 US
high school students by the Yale Cen-
ter for Emotional Intelligence and the
Yale Child Study Center found that
nearly 75 per cent of the students’
self-reported feelings related to
schools were negative. Stressed,
bored, tired - these were the most fre-
quent expressions used by students.

A Pew Research Center survey of
teens in the 13-17 age group (2018)
found that 57 per cent of them (64 per
cent of girls) were very worried or
somewhat worried that a shooting
could happen in their school.

Many studies of problems in high
schools are more concerned about
achievement levels. The Program of
International Student Assessment, in

a ranking of 35 OECD or rich coun-
tries, ranked USA at 30 in terms of
Math learning of 15 year olds. Other
studies have noted that those high
school students who make it to col-
lege very frequently need remedial
education, particularly in the context
of Math and English. In recent years
about 60 per cent of all community
college students and 40 per cent of
undergraduates in four-year colleges
in the USA have needed remedial
education, which has been used as an
indicator of inadequate learning at
high school.

This is despite the fact that sev-
eral educationists have also criticized
the high school education system for
becoming increasingly obsessed with
preparing students for college
instead of trying to provide holistic
school education that prepares stu-
dents for many-sided challenges of
life. Other studies have lamented that
despite spending more per student
compared to other OECD countries,
the USA school system is recording
lower performance, and that per-
formance, in reading proficiency for
example, did not improve despite the
doubling of expenditure during 1970-
2004.

While these studies no doubt
have their own importance, in our
humble opinion what is more impor-
tant is the persistent feeling of sad-
ness and hopelessness among stu-
dents, and this should get more
importance in terms of remedial
steps. This in turn should be done in
terms of a more comprehensive
approach that does not hesitate to
look at wider societal ills.

Meanwhile, while we in develop-
ing countries like India should be will-
ing to learn from what is genuinely
good and admirable in the western
educational system, for a balanced
view we should also be aware of the
many flaws and mistakes that have
created serious and avoidable prob-
lems.

(The writer is Honorary Convener, Campaign
to Save Earth Now. His recent books include
Protecting Earth for Children, Planet in Peril
and A Day in 2071.)

Learning from West's mistakes
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