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O
nce again, the manner of appointment of
the Chief Election Commissioner (CEC)
and Election Commissioners (EC) has be-

come controversial, with the government going
ahead with the process laid down in its Decem-
ber 2023 law, which is under challenge before the
Supreme Court. Last week, the Court had de-
ferred the hearing to February 19, while observ-
ing that if there was any development in the inter-
regnum, it would meet the consequences of a
subsequent decision on the validity of the Act. Ig-
noring a request from the Leader of the Opposi-
tion (LoP), Rahul Gandhi, the panel elevated Gya-
nesh Kumar as the CEC and inducted Vivek Joshi
as the third member, following the retirement of
CEC Rajiv Kumar. The question is whether the
Act of 2023 goes against a 2022 Constitution
Bench verdict that put in place a committee com-
prising the Prime Minister, the LoP and the Chief
Justice of India (CJI) to select the persons to helm
the Election Commission of India (ECI). The Act,
however, includes a Union Minister in the com-
mittee instead of the CJI. The government argues
that the Court’s panel was only an ad hoc mea-
sure until Parliament came forward with its own
law, as required in the Constitution. The petition-
ers maintain that the thrust of the 2022 judgment
is that the appointment process should be insu-
lated from executive interference so that its func-
tioning will be truly independent.

Whether the CJI should be part of the selection
committee is debatable, but there is little doubt
that the 2:1 majority vested in the executive ren-
ders any selection vulnerable to the criticism that
those chosen in that manner would not be seen
as independent. The BJP-led government has
been making appointments in the midst of court
hearings. The Court has been declining to inter-
fere in time, leading to such appointments be-
coming a fait accompli. The government had ap-
pointed Arun Goel as an EC in 2022, in the
middle of the Constitution Bench hearing, and
two ECs in March 2024 in the run-up to the gener-
al election to replace Mr. Goel, who had resigned,
and another EC who had retired. Few will dis-
agree that the public perception of the ECI as a
fearless and �ercely independent institution has
been on the decline. If elections are to be seen as
free and fair by the whole electorate and not
merely followers of the winners, the Court
should not delay this matter any further. It has to
adjudicate the question of whether the proce-
dure set out in the law falls short of the level of in-
dependence envisaged in the Constitution Bench
verdict for members of the ECI.

Time and timing 
The validity of the CEC selection process

needs early adjudication 

B
y withholding Tamil Nadu’s central share
of Samagra Shiksha funds for rejecting
the National Education Policy (NEP

2020), the Union Government is �exing its mus-
cles to coerce States into submission. This move
also undermines the intent of the Samagra
Shiksha scheme (2018-19), which consolidated
the Sarva Shiksha Abhiyan, Rashtriya Madhya-
mik Shiksha Abhiyan, and Teacher Education
programmes. The scheme was designed to en-
sure equitable access to quality education for all
schoolchildren. Since last year, Tamil Nadu has
repeatedly �agged the non-disbursal of ₹2,152
crore, warning that the funding shortfall has se-
verely strained its school education infrastruc-
ture, a�ecting nearly 40 lakh students and
32,000 sta� members. Union Education Minister
Dharmendra Pradhan has explicitly blamed the
State for the impasse, declaring that the funds
will be released only if Tamil Nadu implements
the NEP in “letter and spirit”. Adding fuel to the
�re, he has insisted that the State adopt the three-
language formula, mandating Tamil, English, and
a regional language in schools. This stance disre-
gards Tamil Nadu’s long-standing opposition to
the trilingual system, dating back to 1937, and its
�rm commitment to a two-language policy of Ta-
mil and English since 1968. Going a step further,
Mr. Pradhan has accused Tamil Nadu’s leader-
ship of being divisive and politically motivated.
He even suggested that the State needs to “come
to terms with the Indian Constitution” and adh-
ere to the “rule of law”, implying, quite unwar-
rantedly, that the State was not being run in line
with the statute.

Unsurprisingly, the response in Tamil Nadu
has been swift and sharp, especially on the lan-
guage issue, which remains non-negotiable for
most political parties in the State. Chief Minister
M.K. Stalin has rightly questioned which consti-
tutional provision mandates the three-language
policy and warned that such blatant coercion will
not be tolerated. While the NEP claims it does not
“impose Hindi”, successive Union Governments
have, until now, respected Tamil Nadu’s autono-
my over its language policy. Policies governing
subjects in the Concurrent List of the Constitu-
tion require �exibility and dialogue to ensure
successful implementation across diverse re-
gions. A rigid, one-size-�ts-all approach risks un-
dermining cooperative federalism and fostering
resentment among States, which are equal stake-
holders in central schemes. A more pragmatic
approach would be to delink Samagra Shiksha
and the Pradhan Mantri Schools for Rising India
(PM SHRI) scheme from the NEP and instead tie
funding to generic performance indicators. At
the same time, Tamil Nadu would do well to �nal-
ise and roll out its long-pending State Education
Policy as a viable alternative to the NEP, ensuring
academic continuity and stability for its students.

Eroding federalism  
Central funding for States in education

should be delinked from the NEP 

T
wo years ago, on February, 6, 2023, the
people of Türkiye and Syria were jolted
out of their sleep. At least 17,000 were
killed, with their numbers mounting

within minutes, as a great earthquake shook
those countries in the early hours after 4 a.m., at
7.8 on a scale of 0 to 10. A second jolt came like a
collaborator of the �rst, nine hours later,
destroying whatever buildings stood on or
around the scene of the �rst trauma.

‘Fault lines’ is an expression that we come
across and use as we might ‘glaciers’ or ‘ deserts’.
That is, without realising that it refers to an
intensely volatile and totally unpredictable
phenomenon, like the temper of the proverbial
sleeping dragon or demon. Fault lines lie between
the 15 log-jammed major tectonic plates on which
the earth’s thin crust sits. 

These lines can slumber for decades, even
centuries, quietly, one may say so ‘sweetly’, that
their very existence can be forgotten by all except
seismologists. Until…the fault line stir, rise, shake
and then go on to mutilate, destroy and kill
whatever lies on and along those lines.
Depending on the degree of the awakened one’s
temper, the fury lasts or abates till such time as it
lasts or abates.

Nature’s brewing tension
India’s Indian Plate pressing onto the Eurasian
Plate sculpted the Himalaya. The fault line
involved runs right along the great Himalayan arc
that stretches from Kashmir to the North East. It
also implicates adjacent tracts in Pakistan, the
Tibetan Autonomous Region of China, Nepal and
Bhutan.

We are but dimly aware of this. For those of us
who do not live in those stunningly beautiful
tracts, that region means and evokes snow, pure
air, clear waters, holidays and leisure. But we
must know, must understand, the concurrent
‘scene’ which is about potential rubble, ravaged
hill sides, mutilated river courses. And trauma.

We must shake ourselves out of our dangerous
illusion, our perilous innocence about the reality
beneath our feet. Seismologists tell us that the
two great tectonic plates, the Indian and the
Eurasian, have now slept their really deep sleep
long enough now and that the built-up pressure
inside their folds cannot be expected to hold its
tension much longer.

Sure enough, a little over just one month ago,
on January 7, 2025 at 9:05 a.m., an earthquake
measuring Mw 7.1 struck Shigatse city of the Tibet

Autonomous Region of Southwestern China.
Between 126 and 400 people were reported killed
and 338 were injured. Unmindful of national
borders and oblivious of lines of actual or
notional control, the quake made itself felt in
Nepal and in Northern India.

In the media
On January 10, The Hindu had an editorial,
“Damage control”, that said, ‘If the epicentre had
been located closer to India, the damage could
have been manifold.’ And added, ‘Earthquakes in
the Himalayas evoke a special kind of dread in the
country.’ The comment was right. Dread they do
cause. But have they occasioned the kind of
intense and urgent planning that is needed? Have
they occasioned national alertness, resolve and
action? The Editorial went on to say,
‘Unfortunately, predicting the day and time is
outside the ambit of current science. Thus, the
best we can hope for is insulation against the
projected damage. It is in this context that
infrastructure development in the Himalayan
region must be viewed. While several of these
projects are intended to smooth the movement of
people and goods, the recurrent landslides and
glacial lake outbursts that wash away dams,
hydropower projects, and roads serve as a
constant reminder of the inherent fragility of the
region. Every form of infrastructure in the region
— power plant or dam — must take into account
the imminence of a major earthquake and the
associated costs factored into planning.’

The Editorial said, ‘Adhering to already
existing building codes, not only in the Himalayas
but in the surrounding Indo-Gangetic plains, can
go a long way in limiting the inevitable damage.’ If
such adherence was good enough as a response
one month ago, the earthquakes that shook the
national capital on February 17, and within four
hours, Siwan in Bihar, suggest that adherence to
existing codes is not enough, Not enough by half.

Social media told us that there were people in
Delhi who said they had never felt a tremor so
big. This was impressionistic, perhaps, but
impressions that come from real sensations
under one’s feet are real in a way that reports and
reconstructed scenes are not. One post said
‘today Delhi and Bihar, tomorrow West Bengal…’

It was salutary and sobering to see a post from
Prime Minister Narendra Modi, barely back from
his brief visit to the United States, reaching out to
the people of Delhi, asking them to stay calm and
take precautionary steps. The really meaningful

precautions are not within the means of the
people. They must come from government, from
the state.

We are now in a contingency that must take
into account: high probability; high �nancial and
physical cost if provided for, and incalculably
higher if not provided for.

The principle is the same as in any insurance
arrangement: the higher the risk the higher the
premium.

Time to act, and quickly
We need, not just quickly, not just urgently but
quite immediately, to provide for state expense
on, �rst, fore-closing and rolling back engineering
enterprises that weaken the earth’s crust,
especially rocky terrain, in India’s seismic risk
zones in the ascending calibration of II, III and IV.

Second, super-imposing on the existing
seismic zonation maps which are really x-ray
plates, new carefully drawn mapped-plans for the
protection (which can include evacuations,
demolitions and re-building) of highly vulnerable
structures, and assessing the seismic status of
high follow-on secondary risk structures such as
like hydel projects and atomic reactors (Narora in
Uttar Pradesh is located in Zone IV).

Third, setting up a seismic building insurance
scheme wherein premiums for insuring against
collapse can be o�ered and encouraged.

Fourth, doing an assessment of the costs of
rescue, temporary sheltering and rehabilitation
zone-wise, of dislocated populations.

Fifth, fast-forwarding collaboration with
countries that are experts in the �eld on
earthquake anticipation through sensors, and
architecture nostrums. This would involve
expenses on hiring consultants.

All this sounds grim. But we should tell
ourselves that there is the ‘good news’ that we
are, as of this moment, ahead of the big seismic
shock that has been anticipated by seismologists.
We are capable of planning with some
composure, even as we recover from the shock of
February 17, not in a post-shock trauma
accompanied by �scal crippling. And, we have an
institutional advantage in the shape of a Ministry
of Earth Sciences and a Disaster Management
Authority waiting to be harnessed in any scheme
towards seismic resistance.

The ‘motto’ is brief: earthquakes are not to be
prevented, they can scarcely be predicted, even
in our age of Arti�cial Intelligence. But they can
be prepared for. Is anyone doing that?

Quakes may well sharpen India’s seismic readiness 
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India must
shake itself out
of its perilous
innocence and
be prepared for
the reality
beneath the
earth’s crust

A
s the world’s most populous country,
India hopes to reap its demographic
dividend due to its burgeoning youth

population. Demographers and policy planners
always knew that this window of opportunity
would remain open, but only for a limited time.
Declining school enrolment over the past decade
marks the beginning of the end of this period.
This means that India may become older even
before becoming rich.

It is no wonder that the Uni�ed District
Information System for Education Plus (U-DISE+)
data for 2022-23 and 2023-24, which was released
by the Ministry of Education on December 30,
2024, caused much consternation as it showed a
15.5 million drop (6%) in school enrolment since
2018-19.

The o�cial line versus the reality
O�cial sources have attributed the decline in
enrolment to improvements in data collection.
They explain that seeding Aadhaar numbers with
enrolment eliminates multiple enrolments. This
may sound plausible because it has long been
suspected that some children are enrolled in
multiple schools.

However, an analysis of decade-long data
(2014-15 to 2023-24) on enrolment and its
correlation with di�erent independent variables,
including the changes in the population in the age
groups relevant to schooling, tells a di�erent
story. In fact, it shows a rather grim picture. The
needle points toward the beginning of the end of
the era of reaping the demographic dividend.

It is a matter of concern that school enrolment
has plummeted by 24.51 million, or 9.45%, over
the past decade, with elementary-level enrolment
registering a rather pronounced fall of 18.7
million (13.45%). Up to this level, education has
been free and compulsory under the Right to
Education (RTE) Act since 2009.

In comparison, secondary-level enrolment
declined by 1.43 million (3.75%), whereas senior
secondary-level enrolments have increased by

3.63 million (15.46%) over the decade. This means
that the decline began only recently.

Government and private schools
The data further show that enrolment in
government and government-aided schools,
which account for more than 65% of the total
school enrolment (and the mainstay of the poor
and marginalised sections of society), recorded a
signi�cantly higher decline: by 19.89 million
(13.8%) and 4.95 million (16.41%), respectively.

In these schools, too, the decline in enrolment
at the elementary level has been rather
pronounced: 21.78 million (18.31%) in government
schools and 3.85 million (24.34%) in
government-aided schools. They have also
experienced lower enrolment at the secondary
level, albeit at a lower rate.

Private unaided schools have been an
exception, as their total enrolment increased by
1.61 million, or 2.03%. Notably, however, they
registered only a marginal increase in elementary
and secondary level enrolment, though their
senior secondary-level enrolment surged by 1.41
million (15.55%). These schools seemingly bucked
the trend but did not remain entirely una�ected.

Enrolment has declined across the board and
persisted since 2014-15, particularly at the
elementary levels. They can neither be ascribed
to methodological changes nor dismissed as a
one-o� temporary event. They re�ect a
systematic transition. The nation is at the cusp of
a paradigm shift, and one does not have to go too
far to prove this point.

It may not be a coincidence that the country’s
school-going population in the age group of 6-17
years has also declined by 17.30 million (5.78%)
over the past decade. The decline in the
population in the age groups of 6-13 and 14-15
years, relevant to enrolment at the elementary
and secondary levels, has dropped by 18.7 million
(9.12%) and 2.17 million (4.35%), respectively.

Delving deeper, the data discern a statistically
signi�cant strong positive correlation between

school enrolment and the estimated population
in the relevant age group, so much so that the
decline in the population of the relevant age
group explains the 60.36% decline in enrolment.

The �nding is further corroborated by the fact
that the number of schools in the country has
also declined by 79,109, from 1.55 million in
2017-18 to 1.47 million in 2023-14, a decline of
5.1%. These are in sync with the fact that India’s
fertility rate declined to 2.01 in 2022, which is far
below the replacement level of 2.10. The
persistent plummeting of school enrolment is
mainly due to demographic changes, which do
not augur well for the country.

The social impact
A burgeoning youth population is necessary for
enrolment growth, which India has been
experiencing until recently. It has now entered
the phase when the population bulge is shifting to
the right. Since the process began only recently, it
is re�ected rather sharply in elementary-level
enrolment. The e�ect will gradually but �rmly be
felt in secondary and senior secondary-level
enrolment, and will �nally impinge on higher
education.

As is already the case in most developed
countries, we will soon face the transition to a
shrinking working-age population. This is
disconcerting because it is happening sooner
than expected.

Ideally, a country must reap as much
demographic dividend as possible to generate
much-needed income and wealth to support and
sustain the burden of an ageing population. India
will likely see its population age even before
becoming rich.

Declining school enrolment has less to do with
the change in data collection method than a shift
in the demographic bulge to the right. Unless the
2021 Census, which is yet to begin, presents a
di�erent demographic trend, it could mark the
beginning of the end of the demographic
dividend for India.

The deeper meaning of declining school enrolment 
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CEC appointment
Riding roughshod over the
other pillars of democracy
has been the practice of the
government of the day. As
the face o� between the
executive and the judiciary
is well known, the manner
of the appointment of the
new Chief Election
Commissioner of India is
likely to invite the ire of the
top court.
Prabhu Raj R.,
Bengaluru

The Congress party seems
to be barking up the wrong
tree. It is inappropriate for
the judiciary to be involved

clear message sent to those
in public life from this case.
Tharcius S. Fernando,

Chennai

War and peace
The Russia-Ukraine war has
become the focal point of
global jostling. The
Ukrainian President appears
firm in protecting Ukraine’s
sovereignty. One waits to
see whether there will be a
resolution to the
satisfaction of all sides.

R.K. Jain,
Barwani, Madhya Pradesh

note that simple living and
high thinking add lustre to
one’s high position in life
(February 16).
Mani Nataraajan,
Chennai

The list was shocking — 27
kg of gold jewellery, 1,526
acres of land in several
districts, bank deposits
worth ₹10 crore, a golden
waist belt, a crown and a
sword, to name just a few.
One only hopes that the
proceeds from the sale of
confiscated “assets” are
utilised for the benefit of
those in need in the rural
areas. There needs to be a

Wealth case, the message
Why people are greedy and
avaricious to accumulate
property, both movable and
immovable, when they
know that not even a
smidgen out of their illegal
earnings can be carried
along with them when they
shed their mortal coils is
ba�ling. It is ironic that
former Tamil Nadu Chief
Minister Jayalalithaa
amassed wealth and
property when there are a
number of ancient sayings
in Tamil that highlight the
need for a corruption-free
life, leading to contentment.
The political class must

excreta)” in river water at
the Kumbh (February 18). It
remains to be seen how the
government will respond.
Will it take this report
seriously or dismiss it, with
blind followers condemning
the NGT?
N. Nagarajan,
Secunderabad

It is alarming that there is
high contamination at
Prayagraj. It poses a serious
threat to human health.
Perhaps devotees need to
have a proper health check
after they return.

Akhilesh Krishnan,
Vashi, Navi Mumbai

in executive appointments
and the sanctity of each
pillar of democracy has to
be maintained. It would be
more appropriate for the
Congress to engage with the
government in the spirit of
collaboration. 
Sridhar S.,

Bengaluru

Amid fervour, filth
It was deeply concerning to
read that the Central
Pollution Control Board, in
its report to the National
Green Tribunal, has
recorded "high levels of
faecal coliform (microbes
from human and animal
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T
he Andhra Pradesh go-
vernment is in a jubi-
lant mood over the

purported �ow of huge invest-
ments into di�erent sectors
over the last few months. The
government has said that
MoUs worth ₹6.33 lakh crore
have been signed with various
companies so far.

At the recent World Eco-
nomic Forum, Chief Minister
Chandrababu Naidu pitched
Andhra Pradesh as the pre-
ferred destination for invest-
ments, especially in the clean
energy and maritime sectors.
While asserting that he was
among the �rst Chief Ministers
to travel to Davos in the 1990s,
Mr. Naidu maintained that Da-
vos is meant for networking
with corporate titans and to
get a sense of the direction in
which the world is headed and
not just a platform to sign
MoUs. He added that the task
on hand was to try and resur-
rect the image of ‘Brand And-
hra Pradesh’ and revealed that
he had 27 face-to-face meet-
ings with the top executives of
global companies, and also
Microsoft founder Bill Gates.

Mr. Naidu listed out some of
the mega projects for which
MoUs have been signed since
June 2024, when the Telugu
Desam Party (TDP)-Bharatiya
Janata Party (BJP)-Jana Sena
Party ( JSP) alliance formed
the government. The TDP-led
National Democratic Alliance
government has made a lot of
progress on the investment
front in the State, which has
been possible thanks largely
to the support extended to it
by the Central government.
For instance, the Centre was
instrumental in the signing of
MoUs for the mega green hy-

drogen project to be jointly
implemented by NTPC Green
Energy and AP-Genco near
Anakapalli and the establish-
ment of the BPCL re�nery at
Ramayapatnam in Prakasam
district with a total investment
of ₹2,80,000 crore. Arcelor-
Mittal and Nippon Steel are al-
so set to establish an integrat-
ed steel project of 17.80
million tonnes capacity in
Anakapalli district with an in-
vestment of ₹1.4 lakh crore.

Meanwhile, the Kadapa
Steel Plant is in a limbo. Mr.
Naidu says completing the
steel plant remains on his
agenda and he has spoken to
the Jindals about it, but the
project’s prospects appear to
be bleak in the current scena-
rio for several reasons. Here it
is important to note that both
Mr. Naidu and former Chief
Minister Y.S. Jagan Mohan
Reddy laid foundations for the
plant separately seven years
ago and yet the project has not
taken o�.

The Chief Minister also stat-
ed that Google Cloud is poised
to set up its facility in Visakha-
patnam with a massive
investment.

Industrial investments
apart, the Andhra Pradesh go-
vernment scored a major vic-
tory by successfully mobilising
₹26,000 crore for the develop-
ment of Amaravati as the cap-
ital city (₹15,000 crore from
the World Bank and ₹11,000
crore from HUDCO).

In October 2024, Mr. Naidu
rolled out a clutch of six indus-

trial policies with a target of at-
tracting ₹30 lakh crore invest-
ments, including ₹10 lakh
crore in the renewable energy
space alone, which material-
ised to some extent. One of
the most signi�cant targets is
to increase the Gross Value
Addition from the manufac-
turing sector from ₹3.4 lakh
crore in FY24 to ₹7.30 lakh
crore by the end of 2029 when
the AP Industrial Develop-
ment Policy (4.0) expires. This
is a daunting task given the
multifarious challenges faced
by the State.

The government has set up
a task force on investments
under the chairmanship of In-
formation Technology and
Human Resources Develop-
ment Minister Nara Lokesh. It
has revived the Andhra Pra-
desh Economic Development
Board, which had become re-
dundant from 2019 to 2024. It
has also introduced a slew of
reforms to make the processes
of doing business easier. It has
also been o�ering a host of in-
centives for investors.

Besides, in a marked depar-
ture from the way things were
handled earlier, the govern-
ment has sought the help of
Confederation of Indian In-
dustry in improving the busi-
ness environment, for which
they have formed a joint con-
sultative forum on the lines of
the Kerala model.

In the ultimate analysis, the
government has set the stage
afresh for investors to become
a part of the Andhra Pradesh
growth story. There has clear-
ly been positive movement
since the change of guard last
year. Whether it is at the
World Economic Forum or
other global platforms, the
Andhra Pradesh government
has been promoting the State
to global entrepreneurs.
These e�orts may bear fruit
sooner than later.

Resurrecting ‘Brand AP’ 
The government has been making many e�orts to attract investments 

V. Raghavendra
raghavendra.v@thehindu.co.in

STATE OF PLAY

A ND-NDECM
YK

THE HINDU 

7Wednesday, February 19, 2025
Delhi Opinion

New Delhi, Feb. 18: The Finance Minister, Mr. C.
Subramaniam, told the Rajya Sabha to-day that
the Government was awaiting the report of the
expert committees to take suitable measures to
control the banking operations of non-banking
companies.

Mr. Subramaniam said the Government
wanted to prohibit the non-banking institutions
from receiving deposits from the public. It also
proposed further to tighten up the measures in
regard to these non-banking companies and
corporations receiving deposits.

The Minister was replying to Mrs. Margaret
Alva and others who expressed concern over a
large number of non-banking companies
receiving deposits from small depositors and
then defrauding them.

Mr. Subramaniam said the Government had
not accepted the recommendation of the
Banking Commission for encouraging
non-banking companies, in view of the
nationalisation of banks. On the other hand, it
wanted to have stricter control over their
banking operations and had appointed a
committee to suggest measures for the purpose.
The committee was expected to submit its
report by the end of March. He assured the
House that the Government would not take a
long time for reaching a decision on the report. 

Replying to the criticism that the objective of
the Government’s credit squeeze had been
nulli�ed by the non-banking institutions
receiving deposits and using them for
investment on non-priority items, Mr.
Subramaniam said the Government had recently
reduced the quantum of these companies to 40
per cent from the original 50 per cent.

FIFTY YEARS AGO FEBRUARY 19, 1975

Public deposits in non-banking

�rms: stricter control planned 

F R O M T H E A R C H I V E S

Shanghai, Feb. 18: A strike which began in a
Japanese cotton mill here last week has spread
to thirteen other mills and thirty thousand
operatives are now involved. The strikers
attacked the mills and damaged the machinery
and injured half a dozen Japanese. The situation
is now quieter. The trouble is partly due to the
various grievances such as dismissal of
employees and partly to an undercurrent of
anti-Japanese feeling which it is alleged has been
fomented by Chinese Bolsheviks. 

A HUNDRED YEARS AGO FEBRUARY 19, 1925

Mill strike in Shanghai 

T
here is a moral panic
over a show called
India’s Got Latent.
Much of the furore

centres around some crude
remarks made by a YouTuber,
Ranveer Allahabadia. His remarks
have been condemned by Chief
Ministers, a Parliamentary
Standing Committee, and even the
Supreme Court.

On India’s Got Latent, which
was conceptualised and hosted by
comedian and YouTuber Samay
Raina, judges attempt to critique
the “latent” talents of aspiring
performers. Dank humour de�nes
the show. Both Mr. Allahabadia
and Mr. Raina enjoy immense
popularity as YouTubers,
especially with young people. Mr.
Raina is a rising sensation who
shared the KBC stage with
Amitabh Bachchan and Mr.
Allahabadia was extolled by the
Prime Minister himself as ‘Creator
of the Year’. While many may say
that their online reach is the
reason behind the moral panic,
the two YouTubers are mere
pawns in the great game for
control of our digital media.

Law on vulgarity
Notwithstanding the Supreme
Court’s curt remark that Mr.
Allahabadia has “a very dirty
mind,” the law separates moral
repugnancy from criminality. In
Apoorva Arora v. Govt. of NCT of
Delhi (2024), the Court quashed
criminal prosecutions for foul
language in an OTT show called
College Romance. The Court
demanded an objective test for
obscenity, focusing on whether
sexual or lustful thoughts were
aroused and not on whether
words were “decent”. The Court
further explained that coarse
language, however distasteful or
improper, does not automatically
become obscene.

Its ruling is directly relevant
here: Mr. Allahabadia’s comments,
at worst, constitute a risqué jest
rather than actual obscenity. Yet
fury and legal intimidation often
eclipse constitutional principle.

The second legal provision

which has been invoked against
India’s Got Latent is Section 69A of
the Information Technology Act,
2000, which provides the Indian
government with the power to
block access to a website, as
revealed by Kanchan Gupta, a
Senior Advisor, Ministry of
Information and Broadcasting.
Curiously, “decency and morality”
do not fall under the grounds for
blocking websites under Section
69A. This statutory limit was
exposed as far back as 2010, when
the government tried to block the
pornographic website Savita
Bhabhi. Legality, however, has not
stood in the way of the Union
government’s expanding appetite
for censorship, as seen in the
surge of blocking orders, which
has been aided by the Information
Technology (Intermediary
Guidelines and Digital Media
Ethics Code) Rules, 2021. Blocking
decisions remain shrouded in
secrecy; courts typically avoid
striking them down.

Question of regulation
The Ministry of Information and
Broadcasting’s push for a
sweeping Broadcasting Bill
gathered steam before the general
elections and then returned in a
form that placed online creators in
the same bracket as traditional
broadcasters. Earlier, there was a
public outcry against provisions of
the Bill. Now, thanks to the recent
clamour for stronger censorship,
the Bill has received momentum.
The Parliamentary Standing
Committee of Information
Technology, headed by BJP MP
Nishikant Dubey, has now urged
the Ministry to propose new
regulations and amendments. The
recent controversy has di�erent
actors playing to a familiar script:
a public uproar leads to new rules
which arm the government with
sweeping powers.

On January 15, 2021, Amazon
Prime’s Tandav released, and was
immediately accused of insulting
religious sentiments. This led to
criminal complaints, government
intervention, and an apology from
the creators, who cut supposedly

o�ensive scenes. Yet multiple FIRs
persisted, targeting actors,
producers, and Amazon Prime’s
India head. Amid calls for
censorship, the government on
February 25, 2021, introduced the
Information Technology Rules.
Part III now covers digital news
media and OTT platforms, albeit
under ambiguous jurisdiction.
However, what is interesting is that
to escape the clutches of criminal
prosecution, OTT platforms have
entered into a Faustian bargain.
They now invite censorship
powers of the Ministry to escape a
visit to the police station or writ
petitions before di�erent High
Courts. The price to pay is the
discontinuation of any web series
which, through its themes or
dialogues, poses di�cult
questions to our society or
political leadership. Hence, it
should not come as a surprise if
popular online creators, including
those associated with India’s Got
Latent, plead for clemency in the
coming weeks by pleading for
“regulation” on digital platforms
such as YouTube.

This present moment in time is
not simply an outcome of a single
controversy. Nor is it just an
example of rising online vulgarity
fuelled by cheap data and
ubiquitious teleconnectivity. As
Yamini Aiyar and Neelanjan Sircar
have argued, the Indian state has
undergone a fundamental change
in its political economy where
technology has enabled direct
bene�t transfers as a form of tribal
allegiance rather than a right
guaranteed by the constitution.
Calling it techno-patrimonialism,
they state that it has advanced
within a framework of the Prime
Minister’s political appeal that
relies on “a mix of cultural
nationalism and welfarism
populism”. Hence, it should come
as no surprise that political
parties, after competing on direct
bene�t transfers, are now
advocating for digital censor
boards. This may explain why the
entire state and large sections of
society have been spurred into
action by a distasteful joke.

The danger of a digital censor board 

Apar Gupta

Advocate and the

Founder-Director of

the Internet Freedom

Foundation

While many
may argue that
Allahabadia and
Raina’s online
reach are
responsible for
this uproar, the
fact is that the
two of them are
mere pawns in
the great game
for control of
India’s digital
media

T
ari�s levied on imports in-
to India are �ve times high-
er than what the United

States levies on its imports. The av-
erage duty levied by India was 17%
in 2023, compared to 3.3% levied
by the U.S. Also, the average tari�
levied by India was the highest
among comparable economies, es-
pecially BRICS countries. India
was followed by Brazil (11%), and
South Africa and China (more than
7%). The average tari� levied by
Russia was 6.6.% and that by the
European Union was 5% (Chart 1).

Despite the di�erence in the av-
erage tari�s levied by India and the
U.S., the number of products sub-
ject to tari�s remains comparable
in both countries (Chart 2).

India’s higher average was
mostly due to high tari�s on agri-
cultural products to protect dom-
estic producers. “While tari�s on
agricultural goods are really high,
it is not so on manufactured pro-
ducts,” explains Biswajit Dhar, Dis-
tinguished Professor, Council for
Social Development. 

Chart 3 shows that the average
tari� levied by India on non-agri-
cultural goods was less than 15%
between 2018 and 2023. The duty
on agricultural goods, however,
has always been more than twice
the duty on non-agricultural pro-
ducts, and exceeded 38% in all
years except in 2020. 

Dhar argues that the reason
why India continues to levy high
agricultural tari�s is to protect
food security and livelihoods. He
points out that since investment in
agriculture is low — just about 6%
of the total investment in the coun-
try — the sector remains signi�-
cantly ine�cient by global stan-
dards. “Agricultural tari�s cannot
be brought down easily. The U.S.
has very high subsidies on agricul-
tural products. If there are many
subsidised U.S. agricultural pro-
ducts �oating about in the market,

it is very di�cult for us [India] to
reduce our tari�s,” he says. Unless
the government decides to pull up
this sector by the bootstraps, it will
not be able to stand up to interna-
tional competition, Dhar adds.

A closer look at product-wise ta-
ri�s shows that agricultural, dairy
products, beverages, and tobacco
continue to attract more than 30%
as import duty (Table 4). Duty on
transport equipment, cotton, and
textiles came down between 2018
and 2023. Tari�s on electrical ma-
chinery, leather/footwear, and
some manufactured goods in-
creased in the same period.

U.S. President Donald Trump
recently drew attention towards
tari�s levied by various countries.
He suggested that the U.S. would
impose “reciprocal tari�s” on
countries which, he believes, have
treated the U.S. “unfairly”. While
the �ner details and the math of
such tari�s are not clear yet, his re-
marks have caused considerable
unease in India. Amid this criti-
cism from the U.S., India has re-
cently reduced tari�s on bourbon
whiskey from 150% to 100%. 

India is increasingly exporting
more to the U.S., widening its
trade surplus with the U.S. Goods
exported to the U.S. from India
have crossed $53 billion in FY25
(April-November) and exceeded
18% of India’s total exports from
about 15% a decade ago (Chart 5).

“Tari�s are being imposed to
block imports from partner coun-
tries into the U.S. But reciprocal ta-
ri�s could mean pressure on India
to reduce agricultural tari�s. Be-
cause at the end of the day, the U.S.
wants India to import more from
them. And what better opportuni-
ty to do that than to force India to
reduce its agricultural tari�s? This
is going to be part of the bilateral
trade agreement that they will be
negotiating. India has maintained
that negotiating tari�s on agricul-
tural products, such as cereals, is
o� the table for Free Trade Agree-
ments. But that will not be the case
for India-U.S. bilateral negotia-
tions,” Dhar adds. 

Agricultural protectionism pushes up India’s import tari� 
India’s import tari�s are �ve times that of the U.S. and the highest among BRICS nations

Samreen Wani
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Funds for
municipalities and
panchayats in Kerala

1,905
In ₹ crore. Kerala

Finance Minister

K. N. Balagopal

said that this amount is the third

instalment of the development fund. He

stated that Gram Panchayats will receive

₹1,000 crore, while District and Block

Panchayats will each get ₹245 crore. PTI

NEWS IN NUMBERS

Civilians killed in
three-day Sudan
paramilitary assault

200
The Emergency

Lawyers group, which

documents rights

abuses and is monitoring the Sudan war,

said the paramilitary Rapid Support Forces

attacked unarmed civilians in the villages

of Al-Kadaris and Al-Khelwat, in the White

Nile state of Sudan. AFP

The loan given to
British water supplier
Thames Water

3.8
in $ billion. A U.K. court on

Tuesday approved an

emergency loan for Britain’s

largest water supplier Thames Water, as it

buckles under a mountain of debt. The

loan provides a short-term solution to

keeping the company, faced with £16

billion-worth of debt, afloat. AFP

Suspects detained in
Turkey’s operation
against insurgents

282
The Turkish police have

detained 282 suspects

over the past five days in

a operation targeting the banned Kurdistan

Workers’ Party (PKK). The detentions came

despite renewed efforts between Ankara

and the PKK to resolve a conflict that has

claimed tens of thousands of lives. AP

Possible drop in
Kazakh oil volume due
to Ukraine attack

30
in per cent. A drone strike hit

a pumping station of the oil

pipeline in Russia, reducing

flows from Kazakhstan to world markets

pumped by firms including Chevron and

Exxon Mobil. It will take up to two months

to deal with the damage. REUTERS
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The story so far:

O
n January 22, two separate
murder convictions resulted in
sharply contrasting verdicts,
highlighting how the Indian

courts apply the death penalty. While one
case led to capital punishment, the other
saw the accused sentenced to life
imprisonment, reigniting questions about
the judiciary’s approach to the ‘rarest of
rare’ doctrine, which till now does not
have a statutory de�nition.

What were the cases?
On August 9, 2024, a second-year female
postgraduate trainee doctor, who was on
duty, was raped and murdered inside a
seminar room at Kolkata’s R.G. Kar
Medical College and Hospital. Sanjay Roy,
a civic volunteer, was arrested and
convicted on January 20, based on
forensic evidence linking him to the
crime. During sentencing, the Additional
district and sessions judge said, “this
doesn’t fall into the category of rarest of
rare” crimes, and Roy was sentenced to
life imprisonment with a �ne. 

In contrast, the Sharon murder case,
did invite the death penalty, the courts
decided. Sharon Raj, a 23-year-old student
from Kerala, was poisoned on October 14,
2022 by his partner, Greeshma, who
mixed poison in an Ayurvedic concoction
that she o�ered him to drink. Eleven days
later, Sharon succumbed to multiple
organ failures. The Neyyattinkara
Additional Sessions Court, imposed the
death penalty, and classi�ed it as one of
the “rarest of rare” cases. 

What are the origins of the doctrine?
The debate on the discretion given to
judges to award the death sentence dates
back to 1972, when the Supreme Court
upheld the constitutionality of the death
penalty in Jagmohan Singh versus State of
U.P. The petitioner argued that the death

sentence puts an end to all fundamental
rights guaranteed under Article 19 and,
therefore, the law with regard to the
capital sentence is unreasonable and not
in the interest of the general public. He
also pointed out that judges have no clear
guidelines for deciding between the death
penalty and life imprisonment, which he
believes is an unfair delegation of power.
Lastly, he argued that the lack of clear
rules for judges violates Article 14 of the
Constitution, which guarantees equality
before the law. 

However, the court disagreed,
explaining that the accused is aware of
the potential for a death sentence, and
during the trial, all relevant facts,
including mitigating circumstances, are
considered. The court dismissed the
appeal and a�rmed the death sentence
was constitutional under Article 21. At this

stage, there were no clear guidelines on
when the death penalty should be used,
which meant judges had wide discretion
to decide. 

In 1980, the Supreme Court in Bachan
Singh versus State of Punjab, established
the ‘rarest of rare’ doctrine, marking a
turning point. A �ve-judge Bench heard
the case, and held that the death penalty
should be used only in exceptional cases.
However, it did not embellish what the
‘rarest of rare’ meant, leading to further
confusion. It was �nally in Machhi Singh
versus State of Punjab (1983), that the
Supreme Court provided a framework for
the ‘rarest of rare’ doctrine. 

The court identi�ed �ve categories of
crimes where such a punishment is
justi�ed. 

The criteria are — a) manner of
committing the murder; when the murder

is committed in an extremely brutal and
dastardly manner so as to arouse extreme
indignation within the community, b)
motive of the murder; when the murder is
committed for a motive which reveals
total depravity, c) socially abhorrent
nature of the crime; that is when a
murder occurs of someone belonging to a
minority community and is committed
not for personal reasons but in
circumstances which arouse social wrath,
d) magnitude of the crime, and e)
personality of the o�ender; when the
victim of murder is a child, a helpless
woman, a person rendered helpless by
old age or in�rmity etc. 

Were there any revisions?
Despite the framework set in Machhi
Singh versus State of Punjab, the Supreme
Court in 1983, in Mithu versus State of
Punjab, struck down Section 303 of the
Indian Penal Code (IPC), which
prescribed mandatory death penalty for
anyone who commits murder while
serving a life sentence. The court ruled
that it was against Articles 14 and 21 of the
Constitution. Hence, all the cases
regarding murder shall be dealt with as
per Section 302 of the IPC which says
whoever commits murder shall be
punished with death, or imprisonment
for life, and shall also be liable to a �ne. 

In September 2022, the Supreme
Court, referred to a Constitution Bench
on the question of how to provide a
“meaningful, real and e�ective” hearing
on mitigating circumstances in cases that
attract the death penalty. When this is suo
motu taken up, the court may set out a
uniform approach to giving an
opportunity to the accused to present
mitigating circumstances in the trial stage
itself before their crime is deemed one
which is “rarest of rare”. 

The application of the death penalty in
India remains complex and controversial.
While the Supreme Court has given a
certain framework, the unclear,
universally agreed-upon de�nition for
what quali�es as ‘rarest of rare’ continues
to leave room for judicial discretion. 

What is the ‘rarest of rare’ doctrine?
What was the sentence meted out to the accused in the R.G. Kar Medical College case and the Sharon murder case? How were they di�erent from each other? Is

the death penalty constitutionally valid? In what circumstances can the death sentence be given and does judicial discretion play a part in it?

In rage: Junior doctors raise slogans in protest against the alleged rape and murder of a woman medic

at the R.G Kar Medical College and Hospital, in Kolkata, on October 30, 2024. PTI

Smriti S.
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The story so far:

T
here has been a major decline
in the number of couples who
are registering to marry in
China. As per the Chinese

Ministry of Civil A�airs, in 2024, across
China, only 6.1 million couples registered,
a drop of 20.3% compared to 2023
�gures. This is the lowest number of
registrations since 1986. As the general
cost of living and urban unemployment
has risen, with almost 44% of urban
women not wanting to marry, marriages
in China are declining. 

What is the problem?
While stand-alone this may not appear as
a very pertinent challenge, coupled with
the consistent decline in population, it
gets compounded. China’s population has
been declining consistently for the last

three years and in 2022 the number of
deaths exceeded birthrates. The primary
reason for this is the one-child policy,
introduced in the 1980s and implemented
with great zeal. Chinese President Xi
Jinping has tried to reverse the trend by
introducing the two-child policy in 2016,
which was later modi�ed to a three-child
policy in 2021. However, the policy shift
has failed to have any major impact.
Furthermore, the desire for a male child
has led to an unbalanced sex-ratio as well.

Does China have an ageing people?
The declining population has now
become a demographic challenge for Mr.
Xi. As a result of these policies, China has
witnessed a steady decline in the number
of working age people (19-59 years).
People above 60 years make up 22% of
the Chinese population today and maybe
50% by 2050. This has also intensi�ed the
pension pressure, as the Chinese

Academy of Social Sciences (CASS)
predicts that the pension fund may run
out by 2035. In order to postpone such
reality, the government has increased the
retirement age from 60 to 63 for men and
to 55 for women. This would be a
temporary solution because if the gap
continues to rise, it will provide only a
limited respite. The falling birthrates have
also increased the demand for care giving
and healthcare, while a lot of
kindergartens have been shutting down. 

The reducing population and the
challenges which this leads to directly
impacts the economic future and stability
of the Chinese government. Even though
the government has been attempting to
lure people with �nancial support, the
cost of raising a child is proving an
insurmountable deterrent to the people. 

What is Chinese government doing?
Rather than accepting the reality of the

situation and its far-reaching impact, the
Xi government is still attempting to
resolve this with policies and diktats.
Such an approach showcases that the
government is still looking for ways to
change ground realities with the help of
top-down processes without
acknowledging that these issues need to
be accepted as social reality, and thus
need people-centric solutions which echo
with Chinese society today. 

For example, while delivering a speech
at the Women’s Federation of China, Mr.
Xi called on the women to, “actively
cultivate a new culture of marriage and
childbearing and strengthen guidance on
young people’s view on marriage,
childbirth and family”. This statement
underscores the gap between the
Communist Party of China (CPC) and
society in China today. The CPC has a long
history of interfering in the lives of
Chinese women, with the most
prominent example being the one-child
policy. The CPC under Mr. Xi is still
looking at ways to control and command
society. It strongly believes that the
people should undertake tasks which are
commanded by the party with the
premise that it knows what is best for the
nation. These policies seem to be directed
towards safeguarding the power of the
party, and not to the needs of the larger
society.

Gunjan Singh is Associate Professor at
OP Jindal Global University.

Why are marriages in China
on the decline? 
Did the one-child policy play a role in the current population demography of China? How has the Communist

Party of China and Xi Jinping tried to solve the crisis?

Gunjan Singh
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A
fter several decades, the
scholarship of Dr. B. R.
Ambedkar is getting global
attention. In the last four years,

four biographies by di�erent scholars and
four scholarly books, excluding a set of
�ve volumes on Dr. Ambedkar’s life and
philosophy, have been written. 

Still, scholars from di�erent disciplines
or through interdisciplinary approaches
are reluctant to teach or research
Ambedkar’s thoughts. 

In this context, it is interesting to see
the scholarship of Scott R. Stroud explore
the intellectual relationship between John
Dewey and B. R. Ambedkar. His last book,
The Evolution of Pragmatism in India:
Ambedkar, Dewey and the Rhetoric of
Reconstruction, demonstrated the
scholarship of Ambedkar and Dewey
within pragmatist thought. Initially,
Stroud, as a Deweyan scholar, explored
the Deweyan in�uence on Ambedkar’s
political philosophy to develop the theory
of Ambedkar’s navayana pragmatism. 

His latest article which appeared in the
Economic and Political Weekly titled “B. R
Ambedkar and the Evolution of
Pragmatism in India”, responded to some
of his critiques, and defended his
Deweyan argument. This essay critically
engages with Stroud’s article in EPW. 

Cannot be reduced to pragmatism
Stroud’s scholarship attempts to interpret
Ambedkar’s political philosophy in the
global pragmatist tradition. Pragmatism is
a progressive philosophy; and therefore,
thinkers like Ambedkar become
important �gures in the global pluralist
pragmatist philosophical tradition, Stroud
argues. However, the range of scholarship
on Ambedkar over the years
demonstrates that he goes beyond
pragmatism — the pragmatist–Deweyan
interpretation articulates only one aspect
of Ambedkar’s thought. Stroud provides

only a Deweyan reading of Ambedkar.
Making a Deweyan interpretation of
Ambedkar’s multifaceted activities and
intellectual engagement only gives us a
partial understanding of him and reduces
Ambedkar’s versatile radical philosophy. 

In his recent book, Ambedkar’s Political
Philosophy: A Grammer of Public Life from
the Social Margin, Valerian Rodrigues
explicates the wide-ranging nature of
Ambedkar’s scholarship of political
philosophy. Rodrigues argues that John
Dewey is only one of his teachers.
Therefore, merely interpreting
Ambedkar’s thought through Dewey and
pragmatism will give only one
philosophical underpinning. 

For example, one of the claims Stroud
developed is that Ambedkar passionately
learned from Dewey’s teachings, which
remained with Ambedkar for a long time,
whether it was the French Revolution or a
lecture on psychology. Further, Stroud
created a speculative story through a
book written by Nima Adlerblum,
assuming it was Ambedkar who would
attend each lecture of Dewey and
reproduce Dewey’s words and language.
Further, Stroud focuses on Ambedkar’s
western education, in which Dewey’s
in�uence was central. 

By doing so, Stroud wishes to portray
Dewey as a permanent thinker who
shapes Ambedkar’s philosophy. This
however seems to omit the fact that
Ambedkar was a versatile reader who
explored di�erent philosophies and
utilised social experiences and
scholarship in his activism.

Stroud rather forcefully argues that
most of the concepts and terminologies
Ambedkar used in his activism and
intellectual formulation accorded with
Dewey. But this obsession with Dewey’s
impact and pragmatism on Ambedkar
creates a limited kind of scholarship. 

Pragmatism falls short
Stroud de�nes pragmatism as “�exible,

adaptive and diverse”. Arguably,
Ambedkar did adopt a kind of pragmatic
approach engaging with the modern state
in articulating democracy. Unfortunately,
Stroud is not interested to interpret this
through Dewey’s The Public and Its
Problem — probably because he could not
connect the arguments in the book with
Ambedkar’s experience; the way he
engages with the state with a pragmatic
approach such as negotiating with
Gandhi, other Indian leaders, and the
later Constituent Assembly debates.
Although, Stroud equates pragmatism
and social democracy, it is important to
see Ambedkar’s original emphasis of
social democracy, and not within the
pragmatist tradition. 

Pragmatism is important, but
inadequate to annihilate caste in a
Brahmanical society. Ambedkar cited
Dewey in Annihilation of Caste, but it is
not a pragmatic text. 

Stroud claims that Ambedkar learned
the “psychology of habit and custom”
from Dewey in thinking about the
psychology of caste. But how could
Stroud overlook the untouchability
encountered by Ambedkar throughout his
life — whether it is physical or
psychological? 

Stroud’s articulations are lofty; it also
implicitly indicates that Ambedkar’s
originality lies in Dewey, that Ambedkar’s
scholarship and experience of caste count
for little, and that his reading of several
texts on caste seem secondary. 

Stroud argues that Ambedkar’s
conversion to Buddhism was a pragmatic
approach. But Buddhism was a life-long
philosophy that Ambedkar cultivated
from his childhood; giving credit or echo
to Dewey is a misinterpretation. For
example, Ambedkar’s family were part of
the Kabir Panth, which teaches the
importance of ethics and morality.
Further, Ambedkar read the Budhha
Charitra in his early age which remained
his sole inspiration. Ambedkar also wrote

a letter to Sharada stating, that “the only
person to whom I owe all my being is
Gautama Buddha.” 

Very importantly, Rodrigues shows in
his recent book, a wide-ranging
scholarship on the “epistemic location of
Ambedkar” that includes Kabir’s legacy,
Dewey’s in�uence, Phule’s presence in
Ambedkar, the social and political
discourse of Bombay and India, Fabian
socialism, social democracy and so on. In
the Columbia alumni newspaper, where
Ambedkar expresses admiration for his
“great professors, John Dewey, James
Shotwell, Edwin Seligman, and James
Hervey Robinson”, Stroud only picks John
Dewey for his project of pragmatism.
Similarly, one should also explore
Ambedkar’s time in London (LSE). How
can Ambedkar’s western education only
focus on Dewey? 

The Annihilation of Caste was a lifelong
project for Ambedkar’s emancipatory
politics and philosophy. The annihilation
of caste, the declaration of renouncing
Hinduism and the conversion to
Buddhism were revolutionary acts, not
merely accorded to pragmatism. They
were part of his praxis because Ambedkar
could see the limitations of the modern
state and constitutional democracy. 

He found Buddhism to be an ultimate
path. His 22 vows discard the authority of
Hindu gods and goddess — it is not a
reformist act either, not even
restructuring Hindu society. Too much
reading of pragmatism into Ambedkar
suggests an American project — the same
American project yet to adequately
address the structural and perpetual
racial discrimination faced by people of
colour. Ambedkar was equally aware of
the limitations of pragmatism and the
modern state and hence caste
annihilation was his project of
emancipation. 

Jadumani Mahanand is Assistant
Professor at O P Jindal Global University,
Sonipat.

How pragmatism is inadequate to
understand Ambedkar’s scholarship  
Pragmatism is a progressive philosophy; and therefore, thinkers like Ambedkar become important �gures in the global pluralist pragmatist

philosophical tradition. However, it is inadequate to annihilate caste in a Brahmanical society 

Di�erent hues: The statue of B.R. Ambedkar adjacent to the Golden Temple in Amritsar, on January 27. PTI

Jadumani Mahanand

X

QUESTION 1 

To which clan did Shivaji belong
to, before he carved out his own
independent kingdom from the
Sultanate of Bijapur that formed
the genesis of the Maratha
Confederacy? 
X

QUESTION 2

This battle took place in
November 1659, in Satara,
fought between the Maratha
forces led by Shivaji and the
Bijapur troops under General
Afzal Khan. The Marathas
emerged victorious. What is the
battle called? 
X

QUESTION 3

This treaty was signed between

Shivaji and Jai Singh in 1665, after
the battle fought between the
Mughal Empire and the Marathas. As
per the treaty, Shivaji agreed to
become a vassal of the Mughal
empire, and to send his son
Sambhaji to fight for the Mughals in
the Deccan. What is the treaty
called? 
X

QUESTION 4

In the mid-19th century, which
Marathi social reformer wrote his
interpretation of the Shivaji legend,
portraying him as a hero of the
Dalits? His 1869 ballad-form story of
Shivaji was met with great hostility
by the Brahmin-dominated media. 
X

QUESTION 5

Shivaji used a weapon in the form of
a tiger claw during his encounter
with Afzal Khan. What is it called?

Questions and Answers to the previous day’s daily

quiz: 1. The birth name of Ramakrishna Paramahamsa
and the year in which he was born. Ans: Gadadhar

Chattopadhyay and 1836

2. The role Bhairavi Brahmani played in Ramakrishna’s
life. Ans: She was the spiritual teacher who

imparted tantric knowledge to Ramakrishna

Paramahamsa

3. Name the wife of Ramakrishna Paramahamsa. Ans:

Sarada Devi born Saradamani Mukhopadhyaya

4. The more famous name of Narendranath Dutta. Ans:

Swami Vivekananda

5. Ramakrishna started out as a priest in this temple.
Ans: Dakshineshwar Kali Temple

6. Ramakrishna Math’s emblem is said to symbolise this.
Ans: The union of the four yogas (Karma, Bhakti,

Jnana, and Yoga) to realise the Supreme Self

7. This a�liction caused the demise of Ramakrishna.
Ans: Throat cancer

Visual: The headquarters of the Ramakrishna Mission is
located here. Ans: Belur Math

Early Birds: ViswanadhaRao Batchu| C. Saravanan| Amit
Anand| Dinesh Kumar| Debarati Kar

THE DAILY QUIZ

Chhatrapati Shivaji was born on February 19, 1630. Here is a quiz on one of most
well-known Maratha rulers

X

Visual question:

The image shows a collapsed Shivaji statue in India, which was
inaugurated by Prime Minister Narendra Modi. Where was this
statue?

Please send in your answers to 

dailyquiz@thehindu.co.in

Sindhu Nagaraj

“Heard you have started playing tennis
again. Having fun?”

“Sure. My backhand is still rusty
though.”

“Backhand, rusty? You mean it’s full of
rust?”

“In a sense, yes. You see, one of the
meanings of ‘rusty’ is “of a poor quality
or standard through lack of practice”. For
example, I can say, not having danced for
three years, Asha’s movements were
pretty rusty.” 

“You mean her movements were not
smooth.” 

“Exactly.”
“I see. Can I say, my brother’s driving is

rusty?”
“Yes, you can. You can also say, my

brother’s Hindi is rusty.”
“Well, he’s been out of the country for

such a long lime it’s not surprising. But
tell me, this club that you go to, is it
expensive?”

“I am paying through my nose for it.”
“Paying through your nose? Does it

mean it is expensive?”
“Yes, it does. When you say you’ve

paid through your nose for something, it
means, you’ve paid too much or a lot of
money for something. For example, I can
say, I’ve paid through my nose for that
computer.”

“My brother paid through his nose to
see ‘Lion King’.”

“Good example.”
“Thanks. But tell me, what is the origin

of the expression ‘to pay through one’s
nose’?”

“Way back in the 9th century, the
Danes imposed a poll tax on the Irish.
And this poll tax became known as the
‘nose tax’.”

“But what’s the connection?”
“You see, any Irishman who refused to

pay the poll tax had his nose cut o�.”
“Good grief. So the poor Irishman

literally paid through his nose.”
“Exactly.”
“Oh by the way, is ‘get together’ one

word, two words or three words?”
“Two. It’s ‘get’ and ‘together’.”
“And is there a hyphen between ‘to’

and ‘gether’?”
“No, there isn’t.”
“I see. I’ve often heard people say we’ll

have a get-together on so and so evening.
Is that correct?”

“Sounds odd. I wouldn’t say it that
way.”

“What would you say?”
“Let’s have a get-together on the

evening of the 28th. Or, let’s have a
get-together on 28th evening. When
get-together is used as a noun, there is a
hyphen between get and together.”

“Shall we have a get-together at the
Jabber some time next week?”

“Sure, why not? And I’ll make sure you
pay through your nose for it.”

“What is the meaning of ‘fatuous’?
It means, ‘silly, foolish’. It was a fatuous

remark. I was irritated by his fatuous
smile.”

Published in The Hindu on July 4, 1995.

Know Your
English
K. Subrahmanian 
S. Upendran
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S
teve Jobs, Co-founder of
Apple at the launch of iPad 2,
is known to have famously
said, “It is in Apple’s DNA that
technology alone is not

enough. It is technology married with
the liberal arts, married with the
humanities, that yields us the results
that make our hearts sing.”

The Power of Integration also echoes
through the words of Elon Musk who has
often emphasised that “the best
engineers are the ones who think
creatively”, while the former CEO of
Google, Eric Schmidt’s perspective is
that “the intersection of technology and
creativity is where the magic happens.”

Further, in a 2013 video produced by
the American Academy of Arts and
Sciences, George Lucas, the director of
the original Star Wars movie and
storyteller, is credited with the quote,
“The Sciences are the ‘how,’ and the
Humanities are the ‘why’— why are we
here, why do we believe in the things we
believe in. This is what makes us
human.”

In a world increasingly driven by
technological advancements, it is
appealing to view science, technology,
engineering and mathematics (STEM)
as the sole drivers of progress. However,
while STEM fields build the tools that
shape our future, it is the arts and
humanities that provide the ethical
foundation to guide our purpose. The
intersection of these disciplines is not
just desirable, it is critical — thus
building a path towards ‘STEAM’
(Science, Technology, Engineering, Arts
and Mathematics).

AI algorithms can, and possibly
already have perpetuated bias; social
media platforms have amplified
misinformation and environmental
innovations have sometimes ignored
equitable access. These challenges arise
not from a lack of technical capability,

but from a failure to consider the human
context in innovation.

As many of us connected with the
automobile industry and/or with
academia came away from the dazzling
Bharat Mobility Show recently
concluded in Delhi, we understood that
questions that must be addressed in the
future are: “How will autonomous
vehicles be programmed to make
decisions in complex situations? Will
they prioritise the safety of passengers,
pedestrians, the elderly or children?
Whose ethical principles will they
follow? What happens when these
automobiles cross borders that may
have a di�erent perspective?” This is not
an engineering problem alone, but also a
human one.

Therefore, STEM without the arts and
humanities, risks becoming impersonal
and dispassionate, solving technical
problems while ignoring the broader
questions: Who benefits from this
innovation? What are the unintended
consequences? How do we ensure
ethical stewardship of technology?

DISCIPLINARY DIVIDE

The historical divide between STEM and
the arts and humanities perhaps began
as industrialisation transformed
societies. With that education began to
focus on specialised fields like
engineering, physics and chemistry. 

The arts and humanities, including
literature, history and philosophy,
became distinct fields of study. Further,
following World War II, there was a
growing emphasis on scientific and
technological education to drive
economic growth and national security.
The term “STEM” perhaps emerged in
the 1990s, solidifying the separation
between these fields and the arts and

humanities. Several factors contributed
to this separation. As fields became
more complex, education focused on
specialised training for specific
professions. 

The emphasis on STEM fields was
driven by the need for technological
advancements to fuel economic growth.
The Cold War created a sense of urgency
around scientific and technological
education. And finally, educational
institutions and funding agencies began
reinforcing STEM fields over arts and
humanities due to perceived economic
and practical benefits. This led to
students often specialising in a single
field and missing out on
interdisciplinary connections and
broader perspectives.

However, in recent years, there has
been a growing recognition of the
importance of STEAM. Many
institutions now o�er interdisciplinary
programmes, and there is a renewed
emphasis on teaching critical thinking,
creativity and communication skills
through the arts and humanities. These
skills are vital for addressing the “why”
behind the “how” in STEM.

ETHICAL FRAMEWORK

For example, the development of
artificial intelligence is not just about
coding; it is about understanding the
ethical frameworks to prevent misuse or
harm. Sam Altman, the CEO of OpenAI
has emphasised that “the challenge with
AI is ensuring it aligns with human
values and remains under control…”

Similarly, medical innovations require
human psychology, sociology and
communication knowledge to ensure
successful implementation and
accessibility. 

Therefore, for example, while
designing a prosthetic arm, the design
team would do well to include engineers,
but also anthropologists and designers
who worked closely with amputees to
understand their needs and preferences.
Or for the development of a
community-based solar energy
programme, technical experts together
with social scientists, economists and
NGOs embedded in the community
would provide a more holistic solution.

It is essential that employers
increasingly seek professionals who can
combine technical expertise with
creativity, problem-solving and
interpersonal skills. In a 21st century
economy, where automation is expected
to replace routine tasks, the ability to
think critically, communicate e�ectively
and innovate responsibly will
distinguish professionals from one
another.

In conclusion, the future of an
Innovative Economy which will take us
to a Viksit Bharat, will stem, from STEM
giving us the power to build. The arts
and humanities teaching us what — and
for whom — we should build. The
challenges of the 21st century, from
climate change to AI ethics, demand
holistic thinkers who can blend
technical skills with human insight.

Vivek Wadhwa, the CEO of Bionics,
wrote in an article recently: “DeepSeek
also highlighted the importance of
linguistic and cultural training in AI. The
company hired humanities graduates to
refine language models, ensuring a deep
understanding of Chinese literature and
philosophy…India’s intellectual
tradition is vast, spanning maths,
astronomy, medicine and philosophy.
Vedas, Upanishads and Arthashastra
o�er deep insights into governance,
economics and ethics. AI trained on
these texts could unlock new frontiers in
reasoning, ethics and innovation.”

The call to action is clear: we must
bridge the divide between these
disciplines, cultivating a generation of
students and professionals who are as
adept at coding algorithms as they are at
questioning their purpose. 

After all, the future is not just a
technical challenge — it is a human one.
To navigate it successfully, we must
embrace the full spectrum of human
knowledge, ensuring that our
innovations are not just technically
brilliant, but also ethically and socially
responsible for a truly Viksit Bharat in
2047.

Sondhi is on the Board of Governors, The Lawrence
School, Sanawar, and a former MD & CEO of Ashok
Leyland and JCB India; Agarwal is Director, IIT Jodhpur.
Views expressed are personal

The humanities 
are essential for
STEM to thrive
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STEM without the arts
and humanities, risks
becoming impersonal
and dispassionate, 
solving technical problems
while ignoring the 
broader questions

STEM TO STEAM. The study of humanities is important to
provide an ethical foundation to our scientific inventions
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T
he Prepack Insolvency Resolution Process,
which came into force in April 2021 to help
small and medium enterprises impacted by

Covid-19, has been quite a non-starter. As explained
recently in an article in this newspaper, there have
been 13 prepack applications till date, with five plans
having been approved, one withdrawn and seven
cases still ongoing. This comes as a surprise, given
the standout benefits of the scheme on paper.

Unlike corporate insolvencies — where
the resolution plan takes shape well after
the entity is admitted to the IBC and the
creditors take over the concern from the
promoter — ‘pre-pack’ resolution plans as
the term suggests are rustled up by the
MSME debtor and secured creditors before
initiating insolvency proceedings. They
apply to defaults below ₹1 crore. The
National Company Law Tribunal approves
the plan, after which the resolution
professional oversees the implementation;
crucially, the promoter remains in control of
the concern. A process that seems less
cumbersome and costly for MSMEs should
have evoked a better response. The Centre
should inquire into why there have been no
takers. 

Lack of awareness in the MSME universe
— according to the Budget, there are 5.93
crore MSMEs, and over 95 per cent of them
are micro enterprises with a turnover of less
than ₹5 crore (now revised upwards to ₹10
crore) — has been cited as a major factor.
The second could be reluctance on the part
of the debtor to go for a prepack, which will
let the word out that his enterprise is in
trouble, jeopardising its recovery chances.
While prepacks deserve a push for their
potential benefits (better value realisation,
timeliness and revival prospects), an
October 2020 report drawn up for the
Ministry of Corporate A�airs anticipates
two problems — lack of transparency in
drawing up a resolution plan as well as less
regulatory oversight relative to corporate
insolvencies. It would be instructive to look
into the experiences of other countries that
have pre-packed insolvencies in place, such
as US, UK, Canada, France and Singapore. 

There is some potential to explore
pre-packs for larger units, provided the
interface between debtors and creditors
improves. At present, there are some
misgivings over how promoters have
managed to get back the company at rock
bottom prices in many IBC cases. Unless
IBC becomes robust in terms of value
realisation as well as revivals, pre-packs
should not be expanded in scope.
Insolvency resolution has been governed by
two systems — debtor-in-possession
(recoveries under Companies Act and the
Reserve Bank guidelines) and
creditor-in-control (IBC). In times of
economic shock, debtors may not be
responsible for insolvency. But in cases
where debtors have created a maze of firms
to siphon o� funds or run the show poorly,
the case for pre-pack does not exist.
Creditors need to develop the skills to smell
trouble in time and recover their assets. In
such cases, which are only too common,
pursuing any resolution plan can be a waste
of time and money. 

Recovery code
MSME prepack resolution model needs relook 
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Deposit insurance
With reference to ‘Govt mulls
proposal to up deposit insurance
limit’ (February 18), the deposit
insurance limit was increased earlier
in February 2020 to ₹5 lakh from ₹1
lakh, though there were persistent
demands to raise the same to at least
₹10 lakh. Since 2020, annual inflation
has been oscillating in the range of
5.22-6.7 per cent, thus steeply
pushing down the purchasing power
of the rupee. There is pressing case
for increasing the deposit insurance
limit to at least ₹20 lakh from the
present limit of ₹5 lakh. With
scams/frauds coming to light in some
bank or the other at regular intervals,

the depositors risk losing their
lifetime savings. The hard-earned
money of people, many of them
senior citizens who park their entire
savings in banks expecting secured
returns, needs to be protected
better. Further, time has come to
di�erentiate between public, private
and cooperative banks regarding the
deposit insurance premium
collected by DICGC, depending on
the risk profile of the category of
banks. 
Kosaraju Chandramouli
Hyderabad

Passing on repo rate cut
This refers to ‘Floating rate retail

loans get cheaper post RBI rate cut’
(February 18). While the report
reveals that major banks have begun
to pass on the MPC recommended
25 basis point repo rate cut to
customers, it was intriguing to
observe that none of the private
sector banks has e�ected the
desired cuts in respect of home and
other loans. In all fairness, the RBI
should exhort them, too, to urgently
fall in line. 
Kumar Gupt
Panchkula, Haryana

Corporate governance
Apropos ‘Courtesy as cornerstone of
good governance’ (February 18), it is

indeed more than essential that all
those candidates who did not make
the cut should be informed o�cially.
This must be made part of good
corporate governance practice. The
corporate world is a small place and
one never knows when the services
of these candidates will be required. 
Bal Govind
Noida

Impact of new tax regime
With reference to ‘Reforms by
stealth in personal income tax’
(February 18), how far the new tax
regime would help increase the
disposable income of taxpayers,
stimulate the consumption levels of

individuals and, consequently, the
demand for products and service
remains to be seen. The deductions
permitted under Section 80C, with
its long-term benefits, have all along
been protecting individuals with
forced savings, thus acting as a
back-up to meet exigencies. It would
be disastrous if the tax structure
encourages too much spending and
investing in risky assets, given the
insu�cient knowledge of individuals
about stocks and mutual funds. The
removal of deductions under
Section 80G is also not a
well-thought-out move.
Sitaram Popuri
Bengaluru

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

F
armer Producer Organisations
(FPOs) have the potential to
empower smallholder farmers by

harnessing their collective bargaining
power and economies of scale. However,
their success depends on overcoming
numerous challenges, including the
need for trained human resources,
e�ective business modelling, sound
finance, marketing, food safety, and
brand building. FPOs’ partnerships with
industries hold promise in addressing
some of these key challenges. Strong
FPO-industry linkages that support the
3Cs strategy of consolidation, capability
and capital can ensure the proper
functioning and viability of FPOs and
are mutually beneficial for both FPOs
and the industries involved.

While some of the initiatives have
shown promising results, scaling up is
necessary to benefit more FPOs.
Potential areas for FPO-industry
partnerships include:

Capital and finance: Capital is
essential for organisational growth, and
it typically takes three forms: grants,
credit, and subsidies. While credit drives
organisational expansion, grants and
subsidies create a supportive

environment. Often credit access is
linked to a robust business plan, a good
credit history, and collateral, making it
inaccessible to FPOs. FPO-industry
linkages can enable co-lending, and
provide a�ordable financing for working
capital, machinery, as well as
investments. Industries can also assist
in managing residual risks, such as
storage, transportation issues, and
unpaid farm loans, by o�ering
meso-level insurance, ensuring financial
stability for farmers.

Operation management: Industries
can support FPOs in business planning
and implementation by providing
expertise in market analysis, financial
forecasting, and strategic goal setting.
They can also help FPOs identify
business opportunities, develop realistic
operational plans, and ensure that these
plans align with market needs.

Technology: Through industry
linkages, FPOs can access advanced
technologies — AI, ICT and blockchain
— to improve productivity, enhance
precision farming, and increase supply
chain transparency. This benefits
industries with a reliable tech-driven
supply chain, while FPOs achieve better
resource management, expanded
market access, and increased income.

Capacity building: Capacity building
is crucial for farmers to adopt new

technologies and boost productivity.
Industry linkages can complement
public institutions by providing
business, process-related training, and
Extension Advisory Services (EAS). This
will help FPOs enhance their skills in
management, marketing, and
technology, leading to increased
e�ciency and market competitiveness.

Market linkages: These are the
foundation for boosting farmers’
incomes, and industries can play a
pivotal role in facilitating this by
providing a�ordable and high-quality
supplies; enhancing buyer relationships;
enabling value addition; o�ering market
intelligence; and establishing export
connections for global reach. These
linkages can also facilitate branding and

sales promotion to enhance product
value and marketability, benefiting both
FPOs and industries. 

Compliance: Industry linkages can
guide FPOs on tax regulations, food
safety standards such as HACCP
(Hazard Analysis and Critical Control
Points) and ISO certifications, and
implement quality control practices.
Industries can share best practices and
knowledge to enhance the e�ciency and
productivity of FPOs. This support
ensures that FPOs meet legal
requirements, gain access to new
markets, and build consumer trust.

However, a cautious approach is
essential to ensure that FPO-industry
linkages are mutually beneficial rather
than exploitative to FPOs. This can be
achieved by viewing FPOs as partners in
development rather than input
aggregators, suppliers, or buyers of
products. At the same time,
FPO-industry linkages should not be
overly philanthropic but rather based on
a genuine partnership. The orientation
should not be transaction-based but
rather centred around participation and
interaction. 

Nikam is Senior Scientist, ICAR-National Institute of
Agricultural Economics and Policy Research, and
Pasupuleti is Ph.D. Scholar, ICAR-Indian Agricultural
Research Institute. Views are personal

Expand FPO-industry linkages further

Vinayak Nikam
Sahithi Pasupuleti

CREDIT. Vital for capacity building

A�ordable finance, business planning, advanced tech, and market linkages are areas where more can be done
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The Trump shock comes to Europe
European allies knew their relationship with the second Trump Administration
would be challenging. Even so, the shocks they’ve received from Washington in
recent days constitute a crisis. The warning, more or less: Shape up or the
Americans are shipping out. Start with the Ukraine war. This is the largest
military conflict on European soil since 1945, and the Continent’s leaders
recognise the stakes for their security. But Mr. Trump’s message is that the U.S.
doesn’t care what Europeans think about how the war should be resolved. Mr.
Trump spoke on the phone to Russian President Vladimir Putin last week
about ending the conflict, a development that caught Europe by surprise.
Defense Secretary Pete Hegseth announced, also without consulting allies,
that Ukraine shouldn’t expect to regain territory lost during Russia’s first
incursion in 2014. (NEW YORK, FEBRUARY 16)

OTHER VOICES. 

China and Europe must work towards a multipolar world
This year is the 50th anniversary of the establishment of diplomatic relations
between China and the European Union (EU). Chinese Foreign Minister Wang
Yi clearly conveyed China’s “worldview” to Europe and the world through his
speech at the Munich Security Conference and his meetings with dignitaries:
China will surely be a factor of certainty in this multipolar system, and strive to
be a steadfast constructive force in a changing world. At the same time, China
has always seen in Europe an important pole in the multipolar world. It has
always believed that the two sides are partners, not rivals and that the trend of
multipolarity has given China and Europe more possibilities to work together
to seek the “common denominator”. (BEIJING, FEBRUARY 17)



F
inance Minister Nirmala
Sitharaman, in her 2025
Budget, rea�rmed the
government’s strong
commitment to developing a

comprehensive taxonomy for climate
finance. While the process is still
ongoing, the structured framework
being established reflects the
government’s dedication to fostering
sustainable investments in India. 

A well-defined taxonomy will provide
essential guidelines to determine what
qualifies as a “green” investment,
reducing ambiguity and ensuring
e�cient capital allocation toward
impactful projects. This initiative will
not only help prevent greenwashing but
also enhance investor confidence in
contributing to India’s green growth. 

Economic A�airs Secretary Ajay Seth
recently confirmed that the
comprehensive taxonomy exercise is
expected to be completed within the
next six months. With this clear
direction, India is positioning itself as a
leader in climate-conscious financial
markets, attracting sustainable
investments for the long term.

FRAMEWORK IN PROGRESS

A climate finance taxonomy serves as a
classification system that defines
environmentally sustainable economic
activities. It provides a roadmap for
investors, banks, and financial
institutions to direct funds toward
legitimate climate-friendly projects
rather than those merely claiming to be
green. 

Furthermore, with the EU set to
enforce the Carbon Border Adjustment
Mechanism (CBAM) by 2026, India risks
losing its competitive edge in sectors
like steel and aluminium unless it swiftly
aligns its financial regulations with
global standards.

To meet India’s Nationally
Determined Contributions (NDCs) by

2030, an estimated $2.5 trillion is
needed. 

The full transition to a low-carbon
economy would require an even more
staggering $10 trillion. Given this
immense funding requirement, India’s
climate finance strategy must be clear
and well-defined to avoid regulatory
ambiguity. 

But developing a climate finance
taxonomy requires creating a
standardised system that
accommodates India’s unique
economic, social, and environmental
contexts. The process is complex and
time-consuming, involving cross-sector
collaboration, data gathering, capacity
building, and regulatory alignment — all
while mitigating the risks of
greenwashing and ensuring an inclusive
transition.

GLOBAL TRENDS, LOCAL GAPS

The Network for Greening the Financial
System (NGFS), which includes 89
central banks worldwide, is driving
e�orts to integrate climate risks into
financial stability policies. Since joining
in 2021, the Reserve Bank of India has

taken commendable steps, including
launching green deposits, expanding
priority sector lending for renewable
energy, and issuing sovereign green
bonds worth $2.2 billion. 

The RBI’s 2022-23 Report on
Currency and Finance emphasised that
the absence of standardisation
introduces financial risk and
complicates the identification of green
assets. 

Without a clear taxonomy, Indian
banks struggle to design products to
support climate goals. 

BRIDGING THE GAPS

Fast-track the climate taxonomy: The
government needs to expedite the
climate taxonomy to provide

much-needed clarity to investors and
institutions.

Strengthen policy coordination:
The Finance Ministry, RBI, and other
regulators should work in tandem to
ensure seamless implementation.

Prevent greenwashing: Strict
monitoring and verification
mechanisms must be established to
ensure that only genuinely sustainable
projects receive green finance.

Leverage global climate funds: India
could tap into international green
finance mechanisms to accelerate its
transition while aligning with global best
practices.

Enhance transparency: Mandatory
climate risk disclosures for financial
institutions, akin to the Task Force on
Climate-related Financial Disclosures
(TCFD) framework to build investor
confidence.

THE WAY FORWARD

Scaling climate finance in India requires
a collaborative approach, and
government has made significant strides
in fostering partnerships between
regulators, financial institutions, and
private sector. By developing and
refining tailored climate finance
frameworks and policies, India is
proactively addressing its unique
challenges while remaining open to
global best practices. This balanced
approach ensures that India’s climate
finance ecosystem remains both locally
relevant and globally competitive.

The government’s initiative to
develop a clear climate finance
taxonomy is a promising step forward,
but timely execution is crucial to
maintain momentum. With a
well-defined framework in place,
financial institutions, regulators, and
policymakers will be empowered to
translate political commitment into
tangible, impactful results. 

By prioritising the creation of a robust
and credible taxonomy, India can build a
thriving climate finance ecosystem that
accelerates its transition to a low-carbon
future.

Sandhu is Professor of Finance, IMT Ghaziabad; Jindal
holds a PhD in Economics and is a Senior Faculty &
Energy economics researcher

Laying rules for climate finance

JOINING HANDS. The government has taken major strides in fostering partnerships
between regulators, financial institutions, and private sector GETTY IMAGES

Given India’s $10-trillion
funding requirement, its
climate finance strategy
must be clear and
well-defined to avoid
regulatory ambiguity

GREEN FUNDING. A climate finance taxonomy will help investors direct funds towards legitimate climate-friendly projects 
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Hindustan Motors to hive o� 2 units; Actis to pick up stake
Hindustan Motors is believed to be considering a move to hive o� its Pithampur
and Hosur plants into a separate company and rope in private equity investor
Actis to pick up stake. According to industry sources, the auto major would retain
a sizeable stake in the new company, while Actis is expected to pick up upwards of
25 per cent stake.

Damodaran takes charge at SEBI
Mr Meleveetil Damodaran took charge on Friday as the Chairman of Securities
and Exchange Board of India. The 57-year-old bureaucrat has been appointed for
a three-year term at SEBI. Setting the tone for his tenure, Mr Damodaran said
punishments for mischief-makers in the market would be “swift and heavy”. 

Chhabria family seeks to exit from SWC biz
The Jumbo Group managed by the Manu Chhabria family has put the entire array
of Shaw Wallace and Co Ltd’s (SWC) business on the block and has asked
interested bidders to value the company. The company has interests in gelatines,
agrochemicals and mainstay liquor, besides a 50 per cent shareholding in a beer
joint venture SABMiller. 

thehindubusinessline.

TWENTY YEARS AGO TODAY.

ACROSS

01. Smooths things out (5)

04. Seated (7)

08. Pu� up the spirits (5)

09. Girl's name (7)

10. Spinning toy (3)

11. Warning of conflagration (4, 5)

12. One thing listed’ (4)

13. Practise boxing (4)

18. In an unspecified place (9)

20. Facial twitching (3)

21. Greek short ‘o’ (7)

22. Christmas show, in short (5)

23. Young felines (7)

24. Regal (5)

DOWN

01. Jolt one gets from bare wire (8,5)

02. A ‘for instance’ (7)

03. Reprimand, get rid of (3,3)

04. Safe, fast (6)

05. Jewelled head-pieces (6)

06. The subcontinent (5)

07. Type of educational

establishment (7,6)

14. Strength, e�ectiveness (7)

15. Suddenly deviate from 

course (6)

16. Ball game (6)

17. Custodian (6)

19. Damp (5)

ACROSS

01. Nevertheless the South makes it smooth (5)

04. Session that's sharp and painful about it (7)

08. Last crane, being behind time, to lift one up (5)

09. She causes a ducal collapse about one (7)

10. It's the principal spinner (3)

11. As a result of which the brigade can go to blazes (4,5)

12. It's a piece of news and it sets me back (4)

13. A bit of wood to fight about (4)

18. May be placed, but in an unstated position (9)

20. Soundly, the second uncontrollable movement (3)

21. Room in Corinthian capital the Greeks wrote round (7)

22. It shortly goes to show it's wintertime (5)

23. Knitters may have no right to be young and catty (7)

24. Produce the eggs, or return to being blue-blooded (5)

DOWN

01. Too much hair producing sparks? (8,5)

02. An instance that used to be plenty (7)

03. Take one to the station to reprimand one? (3,3)

04. Make certain of being tight (6)

05. Headwear shown by Academician I sat for (6)

06. Where one met naiad without a mixture (5)

07. Where one is taught not to split infinitives? (7,6)

14. Copy ‘X’ with this sort of strength (7)

15. Verse form around the West will go o� 

course (6)

16. A number do wrong to be upset in sport (6)

17. The man behind the wicket may look after the

animals (6)

19. One gets in the greatest damp situation (5)

EASY

ACROSS 1. Wind machine 8. Kudos 9. Deprive 10. Faience 11. Stork 12. Lights 14. Gossip 18. Wages 19. Replica 21. Amphora 23. Pagan 24. Shepherdess 

DOWN 1. Wakeful 2. Nodding 3. Mason 4. Cadger 5. Impasto 6. Eli 7. Break 13. Tussore 15. Shingle 16. Plaints 17. Preach 18. Wears 20. Piper 22. Pus
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NOT SO EASY

I
t really does not matter how
many Executive Orders US
President Donald Trump

has signed since January 20. 
From Day One his agenda has

been clear and something that
has been laid out since the time
of the 2024 election campaign. 

And there has been no
wavering in moving forward
either on the immigration front;
gutting the federal government
in the name of trimming the fat
or ridding anything and
everything in the name of
“woke”.

Perhaps the only outlandish
proposal that has come out in
the last four weeks has been the
real estate pitch for Gaza that is
still very much there for Trump
is not the one to walk back even
on an outrageous idea that has
been rejected by many in the
Middle East.

Suddenly Gaza is more green
than Greenland!

The rank and file Democrats
are no doubt in shock and awe.
And angry at the leadership for
not standing up to what is
perceived to be orders that
strike at the roots of what
America is all about. 

The bigger thought is that the
rank and file are struggling to
find a place to direct their
concerns: who are the lead
messengers of a Party that has
been trying to digest the results
of the November elections, that
Trump won fair and square, at
the popular and electoral college
levels?

Until such time Ken Martin of
Minnesota became the Chair of
the Democratic National
Committee recently, Democrats
were not even sure who to look
up to: Barack Obama or Bill
Clinton of yesteryears; Kamala
Harris or Tim Waltz who had
seemingly dropped out of sight;
Hakeem Je�ries of the House or
Chuck Schumer of the Senate; or
the clutch of folks who were part
of the Biden administration or
Governors at one time thought
of potential Democratic
Presidential candidates?

BLAME GAME

In the immediate aftermath of
the November electoral defeat
the Democrats went on a blame
game hunt. 

Some were quick to blame the
Harris-Waltz campaign strategy;
and others making the point
that Harris had barely three
months to put together a
challenge. 

There were those stressing
that Biden had no business being

in the fray after supposedly
promising that he was only a
“transitional” candidate in 2020.
All said and done, there was also
a quick realization that Harris
was more focused on Trump per
se than hammering away at his
policies. 

The 47th President won on
Immigration and Economy, not
on his alleged fascist credentials.

CHOOSE TARGETS

CAREFULLY

There is some truth to what
House leader Je�ries said — that
it is not possible to swing at
every pitch or that targets would
have to be carefully chosen. 

But the larger question is if
the Democrats realise that they
would have to be in the ballpark
to make a game out of it. 

Except for a small handful of
candidates, the President’s
nominees have coasted along in
the Senate; and very soon the
test will come in the “Big,
Beautiful” bill that could come
in one or two parts. 

And with this will come taxes,
social security, medicare, to
mention a few.

Suddenly it appears that
Democrats are not just looking
for an urgent need of a message
but also a messenger. 

Harping at what went wrong
with Biden is as wrong as it is
irrelevant.

For that matter staying
confident that November 2026
Mid Term elections are around
the corner and that the Grand
Old Party will be shown its place
in the House and Senate could
turn to be another lesson in
wishful thinking. 

Trump and his MAGA cohorts
will make the point that in less
than two years America has been
made great, richer by way of
trade and tari�s and given the
boot to all illegal criminals and
lunatics, even if the numbers
don’t add up.

The writer is a senior journalist who has
reported from Washington DC on North
America and United Nations

Democrats in disarray

Sridhar Krishnaswami

DEMOCRATIC PARTY. Looking
for direction /ISTOCKPHOTO

Democratic Party: In search of a message, messenger
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T
he Reserve Bank of India’s recent decision to impose curbs, including
withdrawal restrictions,onMumbai-basedNewIndiaCooperativeBank
has once again brought attention to how individuals suffer due to the
inefficiency and mismanagement in banks. Lives depend on savings

deposited inbanks.There is anongoingdebatewhether India still needs cooper-
ativebanks,giventheincreasedreachofcommercialbanks,enabledbytechnology.
Another relatedareaworthdebating iswhether individuals shouldsuffer insuch
cases, which are essentially a result of inadequate regulatory oversight and mis-
managementbythebankconcerned. Inthis regard, toprotectdepositors,deposits
ofupto~5lakhareinsuredbyDeposit InsuranceandCreditGuaranteeCorporation.
However,asareport inthisnewspapershowedonTuesday, intermsofvalue,only
about43.1percentofaccessibledepositsare insured.Thegovernment is reported
tobe considering increasing the insurance limit.

While the government would do well to decide in this regard as early as
possible, thereareseveral related issuesworthconsidering.Thebusinessofbanks
is based on trust because bank balance sheets are inherently unstable. Banks
usually have relatively short-term liabilities in terms of deposits and they issue
loans for relatively longterms,creatinganasset-liabilitymismatch.Further,while
depositors canwithdrawmoney relatively freely, banks cannot recall their loans
as quickly. The adoption of technology has made management even more
complicated.Depositorscanshift theirdeposits inreal timewithoutevenvisiting
a branch. Therefore, it is important for banks to be seen as healthy and stable at
all times. Even a rumour of a run can bring the bank down. The ensuing panic
can impact other banks, as was seen in the United States in 2023, starting with
Silicon Valley Bank (SVB). A crisis of confidence can bring down the banking
system,whichhas implications for thewider economy.

This is why banks must be properly regulated. However, mishaps cannot
beentirely ruledout ina functioningmarketeconomy,withshareholderpressure
to perform. It is thus important to be prepared. This is not to suggest that there
areanysuchrisks in the Indianbankingsystem,but toprovideenduringstability,
itwill be important thatmostbankdepositsare insured.Tobeginwith, insurance
cover can be extended to all individual accounts. A depositor should not be
expected toconstantlyevaluate thepositionofabank. It is the jobof the regulator
and must be performed by the regulator. A bank account is a basic need for cit-
izens and the state must ensure its safety.

Buttherewillbeassociatedcosts.Thesecostscanbesharedamongdepositors,
banks, andpossibly thegovernmentbecause thebanking system’s stability is vital
for thesmooth functioningof theeconomy. Ifdepositorsknowtheirmoney is safe,
theywillnotrushtowithdrawdepositsandexacerbatetheproblem.Insurancewas
extendedtoalldeposits intheSVBcrisis intheUnitedStates,whichhelpedprevent
a bigger banking crisis. Increasing insurance coverage in India will also help level
theplayingfieldbetweenprivateandpublic-sectorbanks.However, itcanbeargued
that suchaguaranteeof safetywill lead tomoralhazardandencouragebankman-
agements to take excessive risks, rendering the system more vulnerable. This will
beapossibility.However, it isfortheregulatortoensurerisksareproperlymanaged.
It is important to note that safety cover should be extended only to bankdeposits,
not toother financial instruments chosenby individuals forhigher returns.

Caveat influencers
Anethics council is agoodstart

L
aunchingtheIndiaInfluencerGoverningCouncil (IIGC) lastweekunder-
lines theexplosivegrowthof the influencermarket inIndiaandtheneed
to establish some sort of standards to govern it. Unlike its conventional
counterpart, thebrand-endorsementbusinessonprintandTV,theambit

of social influencers, is many orders of magnitude larger owing to the power of
socialmedia.Frompoliticalandsocialcommentarytobrandandproductendorse-
mentstoYouTubeandinstantvideoappsinamultitudeoflanguages,thissprawling
areahas infinitevisibility.Nosurprise,populousIndia isoneof theworld’s fastest-
growing influencer markets, expected to surpass ~3,375 crore by 2026. A note
introducing the IIGC, comprising senior executives from leading digital-services
companies as the founding leadership team and over 65 board advisors across
influencers and brand leaders on board, recognises this. It refers to the “colossal
scale” and “challenges around transparency, promotions, and regulatory uncer-
tainty”andaimstosetstandards,protectinfluencerrights,andpromoteresponsible
content creation.Thequestion iswhether this agendawouldbe sufficient.

Last year, the Advertising Standards Council of India (Asci) had come up
with a set of self-regulatory guidelines for influencers built around disclaimers
anddisclosures.TheSecuritiesandExchangeBoardof India (Sebi)hasregulations
for influencerspeddlingfinancialproducts. Importantly,Sebi’s regulations involve
penalties — recently invoked, for example, in the case of Asmita Patel and her
GlobalSchoolofTrading.Likewise, theUnitedStatesFederalTradeCommission
and the Advertising Standards Authority, and the Competition and Markets
Authority in the United Kingdom have rules about honesty and disclosures for
brand influencers. Transgressing these could attract penalties, fines, and legal
notices. It is unclear whether the IIGC will have the authority to do so. Without
some sort of deterrent capability inplace, the efficacy of the IIGCmaybemuted.

Establishingstandardswillalsobechallenging.Aswithsocialmediacomment,
unexceptionable recommendations for fairness, balance, and propriety may
precludebrashinterjectionsforwhichinfluencerRanveerAllahbadiafindshimself
facingdeath threats andpolice cases, andhehasbeenupbraidedby theSupreme
Court.But the linebetweencomment(inthiscasesupposedcomedy)andopinion
is a fine one and recent experience in India has shown that a person’s views may
be another person’s insult, a problem that is easily amplified on social media,
where posts go viral in seconds. Equally, establishing influencer rights may also
be necessary. The legal threat by Mondelez to an influencer for highlighting the
highsugar content inbestsellingchildren’sdrinkBournvita is a case inpoint.The
influencer tookdownthevideoandapologisedsincehe lackedtheresources togo
tocourt.ThefactthatCadburysubsequentlyreducedthesugarcontentinBournvita
suggestsanunfairbalanceofcommercialpower.Onesolutionwouldbetopartner
the government to establish standards. For instance, it was the memorandum of
understanding between Asci and the Ministry of AYUSH aimed at monitoring
misleading advertisements of AYUSH drugs that enabled a case to be lodged
against the proprietors of the ayurved major Patanjali. Despite these challenges,
the IIGC is agoodbeginning.Nodoubt, itwill refine its approachwithexperience
to gain real traction.Till then, caveatemptor remains themotto.
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TheTrumppresidency isdismantlingvirtually
all thepillarsof theAmericanfederalbureau-
cracy and his hatchet man is the billionaire

Elon Musk, who heads a new Department of
Government Efficiency (DOGE). It is important to
understand the ideational underpinning behind
these events in Washington. Most of these ideas are
fromintellectualswhoare“techno-optimists”.They
seetechnologicaladvancement, inparticularartificial
intelligence (AI), as the road to unprecedented and
universal human advancement. Technological
progress, they assert, is both inevitable and irre-
sistible. Rather than trying to slow it or install
guardrails, it is best to get out of itsway.

Democracy with its notion of
checks and balances is rejected as
an outdated system that retards
technological advancement. Such
thinkinghasgivenrise to thenotion
of “dark enlightenment”, negating
the liberalprogressionsince the16th
centuryEuropeanRenaissanceand
its vision of 18th century
Enlightenment through thegradual
embrace of humanistic and liberal
values. First brought into the high-
techvocabularyby theBritishschol-
ar Nicholas Land, it has been adopted by several
Silicon Valley entrepreneurs like Peter Thiel.
“Accelerationism” is an aspect of dark enlighten-
ment. It argues that since technology, in particular
AI, will lead to the massive creative destruction of
the current industrial economy and widespread
political and social disruption, it is best to hasten
the process of change to reach its ultimate destina-
tion,whatever thatmaybe, sooner rather than later.
This is also linked to the notion of “singularity”,
associatedwithRayKurzweil, whobelieves thatwe
are approaching a point where AI will surpass
human intelligence and will then keep advancing
exponentially. Mr Kurzweil welcomes what many
wouldconsideradystopian future.What isominous

is thatSiliconValley’smany leading lights, including
people like Mr Musk, who are influencing Mr
Trump’s policies, share this techno-optimism even
if not in its most radical versions. The dismantling
of the federal government and the sweeping away
of regulation across the board are the first shots
towards enabling “accelerationism”.

Mr Land has described another phenomenon
associatedwith this tech-led transformation.This is
“hyperstition”, or hyper technological change co-
existing with the resurgence of superstition. As he
describes the term, it is something “equiposed
betweenfictionandtechnology”.Technology is tak-
ing on attributes of magic but also enabling the

unmediateddeluge of socialmedia,
whichbreedsalternativeandfiction-
al realities. This is already familiar
in India. While technology barons
are hyper-elitist, they control the
instruments of mass manipulation,
which become attractive instru-
ments to the political class. But the
ultimatemanipulatorsarenotpolit-
ical leaders but the tech-elite.

Corporate lobbies have always
influencedpoliticsandgovernment.
But today they aspire to run govern-

ment and believe that “capitalist corporate power
should become the organising force in society”. The
politician is just a convenient instrument. If there is
anydoubt on this score, just goback to theTVclip of
Mr Musk holding forth in the Oval office, with Mr
Trump present as just another prop in the scene. Mr
Muskiswearingcasualclothesandislettinghisyoung
son have the run of one of the most hallowed offices
inthecountry.Themessagesought tobeconveyedis
as obvious as it is disturbing.

The case for corporate power has been made by
formerSiliconValley entrepreneurCurtisYarvin.Mr
Yarvin argues that governments have become dys-
functional and democratic governments even more
so and are incapable of delivering good governance

andprospectsforgrowthandprosperity.Hispreferred
government isonethatmimicsasuccessfulcorpora-
tionheadedbyapowerfulchiefexecutiveofficer,who
runsherorhiscompanylikeamonarch.Hegives the
example of the iPhone, which could have been
designed and produced only by an Apple led by an
autocratic leader. Or whatever may have been the
achievementsofstate-ledNasa(NationalAeronautics
and Space Administration) in the past, it is now Mr
Musk’s SpaceX that represents the future with its
dreams of establishing settlements on Mars and
beyond.AmericanVice-PresidentJDVancehaspub-
liclyacknowledgedtheinfluenceofMrYarvin’s ideas
onhim,includingthatthecurrentdeeplyentrenched
US(UnitedStates)establishment—theso-calleddeep
state—needstobeuprootedandtransformedbefore
it can meet the challenge of the future. A particular
target isDEIpolicies—diversity,equityandinclusion
—whichare integral toanypluralistdemocracy.Not
onlyarethesebeingabandonedintheUS,right-wing
parties in Europe are being actively encouraged to
follow suit. Anti-immigration policies are the most
visibledemonstrationofthisandIndia’sactiveencour-
agement of the export of its manpower of different
categorieswill faceheadwinds.

Trump 2.0 is very different from Trump 1.0. It
would be a mistake to think that tactics which
worked in the earlier phase can just be repurposed
in thecurrentphase.The institutional edificeof the
Americanstate,whichdraws its legitimacy fromthe
USConstitution, is beingdismantledbrickbybrick.
Thesystemofchecksandbalances isbeing subvert-
ed to usher in an imperial presidency.

Prime Minister Narendra Modi has had, by all
accounts, a very successful visit to Washington. It
hasbeensuccessful inat leastdeflecting thegreater
harm that the US is now capable of inflicting on
friend and foe alike. The pomp and show at the
White House were preceded and then followed by
thedemeaningspectacleof Indiancitizens—illegal
immigrants though they may be — of being repa-
triated inhumiliatingcircumstances to thecountry.
That should give us pause.

Asaself-styledautocrat,MrTrumpprofessesaffin-
itywiththelikesofRussia’sVladimirPutinandChina’s
Xi Jinping. He believes he can do a deal with both.
The recent Munich Security Conference witnessed
thebrutalcuttingdowntosizeofEuropebyMrVance,
who said that neither Russia nor China was a threat
toEuropebutEurope itselfandthat theUScouldnot
handhold Europe any longer. In determining
Ukraine’s fate in its war against Russian aggression,
Europewillnotfigureintheforthcomingnegotiations
betweenMrTrumpandMrPutin.MrTrumpbelieves
thattheworld’sproblemscanbesolvedinwhatcould
be a latter-day Yalta (where a meeting of Franklin
Roosevelt,WinstonChurchill,andJosephStalintook
place in the closing days of World War II) among the
US, Russia, and China. This would reduce the Quad
to a tactical gambit fromhaving been billed as a cor-
nerstoneofUSIndo-Pacificstrategy.Thegeopolitical
dimension of what is unfolding in Washington will
have significant collateral impacts on India.

Theauthor isa former foreignsecretary

When the first Rajdhani left Delhi for
Howrah on March 1, 1969, at 5:30 pm, it
collapsed a journey that took more than

24 hours to 17 hours. The ticket price was ~280 for
air-conditioned (AC) first class and ~90 forACchair
car.Theglistening redandwhite fullyACtrain,with
qualitymeals thrown in, zippedpast iconic stations
in Uttar Pradesh and Bihar at 120 km per hour
without stopping. It is amusing to recall that many
editorials thenbranded it “elitist” and a luxury that
a poverty-stricken India could ill afford.

Well, the transformational agenda now is clearly
high-speed rail (HSR); and once
again, we should be careful not to
confuse leapfrogging technology
development with elitism. HSR is
poised to get mainstreamed into
India’s railwaypassengernetworkat
a time when four parallel develop-
ments are underway.

One, the railways is itself going
through an era of rejuvenation. The
focusedexpansionoftherailnetwork,
dedicatedfreightcorridors,imminent
completionoftheBulletTrainproject,
growing numbers and variety of
VandeBharat trains, Regional Rapid
Transit Systems (a la Delhi-Meerut
and others), station redevelopment, and modern
‘Kavach’ safety systems are all a testimony to the
unfolding vision for this crucial national transporter.
HSRshouldbean integralpart of the rejuvenation.

Two, the Indian railways operates 13,000 pas-
senger trains daily, ferrying 24 million passengers
(just 2 million short of the population of Australia).
Of this about 10 million are non-suburban, long-
distance passengers, and about 0.5 million (5 per
cent) travel in AC coaches. This is the well-heeled
segment that is increasingly threatened by afford-
able air travel, and inter-city luxury coaches.

Three, India’s economic indicators suggest the
country is primed for a transformative leap in rail
technology. India’spercapitagrossdomesticproduct
(on a purchasing power parity basis) is at par with

the gross domestic product of other countries at a
timewhen theypioneeredHSRseveraldecadesago
— pointing to the fact that this is the right time for
India to make the leap from conventional to HSR.

Four,anHSRtraining institute isbeingdeveloped
in Vadodara and it will have high-end facilities to
train about 4,000 people on an ongoing basis.
Capacity-building for HSR is underway.

Withall these,HSR is inmanywaysan inevitable
option because the Indian Railways’ network is so
largeandcomplex thatupgrading theexistingsetup
to meet contemporary travel demands may take

decades. According to the
InternationalUnionofRailways, the
upgrade of existing lines to a maxi-
mumspeedof 200-220kmperhour
qualifies as HSR, as much as a new
alignment designed for speeds of
250kmperhour ormore. This defi-
nition offers India a flexible
approach to modernising with an
HSR thrust. It is interesting to note
that theAhmedabad-Mumbaibullet
train is expected tohavea topspeed
of 320 km per hour — the same as
Japan’s Shinkasen. In China, the
Shanghai Maglev reaches a top
speed of 431 km per hour.

The beneficial fallouts of HSR are many.
Shifting AC I and AC II passengers to HSR will

freeupcapacity for sleeper and second-class travel.
Itwill ease continuing congestion on thehigh-den-
sitynetworksof the IndianRailwayswith its separate
lines. It will accelerate dispersing urban agglomer-
ations — often popularly referred to as “sleeper
towns” — and play a potent role in decongesting
major cities. Every kilometre of HSR provides five
times thecapacityof conventional rail andcanplay
a crucial role in developing Tier-II and -III cities.

It iswell recognisedamongrailwayspecialists that
HSRisacomplexsystemrequiringseamlessintegration
of various technologies, including rolling stock, track
design,signalling,centralisedcontrol,safety,andoper-
ating and maintenance systems. While India has

demonstrated its ability todevelop trainsetsdomesti-
cally,manyothersubsystemsstillneedtobeimported.
TheinductionofdomesticHSRtechnologyasanover-
arching ecosystem with an “Atmanirbhar” mindset
mustbeasignificantfactorinthejourney.Anewtech-
orientedinstitutionisbeingsuggestedwhichcouldbe
called theNationalHSRTechnologyCorporation.

Plans are afoot to develop severalHSR corridors
with the National High-Speed Rail Corporation,
examining seven (ormore) detailedproject reports.
There isaplanfor indigenouslymanufacturing“bul-
let trains”, with the Integral Coach Factory in
Chennaideveloping fasterVandeBharatprototypes.
The Indian Railways has awarded BEML a contract
worth ~867 crore for two high-speed trainsets with
a design speed of 280 km per hour.

TheselectionofHSRcorridorsneeds tobebased
on an evolved understanding of development
economics,withanassessmentof ridership,paying
capacity, regional representation, contiguity,
distance and capex.

The Infravision Foundation has investigated
these aspects rigorously and found that the follow-
ing corridors emerge as priorities for development
by 2035:
Corridor 1: Delhi-Rewari-Jaipur-Ajmer-Jodhpur-
Ahmedabad-Mumbai;
Corridor 2: Chennai-Mumbai via Tirupati,
Bengaluru, Tumkuru, Davangere, Dharwad,
Belagavi, Kolhapur, Satara, Pune, Navi Mumbai,
with a spur to Goa;
Corridor3:Delhi-Sonipat-Panipat-Karnal-Ambala-
Chandigarh-Ludhiana-Jalandhar-Amritsar; and
Corridor 4: Delhi-Agra-Lucknow-Varanasi-Patna-
Kolkata.

The success of countries such as Japan, Italy,
andSpain—eachcharting itsuniquecourse inHSR
development—shows that there isnoone-size-fits-
all solution. India must forge its own path.

Let us move fast on HSR.

Theauthor isaninfrastructureexpert.He isalso founder
andmanagingtrusteeofTheInfravisionFoundation.
Expertrailwayresearch inputs fromRamakrishnanTS

Move fast onhigh-speed rail

Deposit insurancemustbeextendedsubstantially

Astablebankingsystem

S eptember5,2017,wasjustanother
dayforGauriLankesh.Itwas
Tuesday,whichmeantthatweek’s

editionoftheGauriLankeshPatrikehad
togotopressthenextday.Shespenta
goodportionoftheafternooncatchingup
withsomeoldfriendswhohaddropped
bythenewspaperoffice.Shedidn’tsetout
forhomeuntilaround7:30pm,whichwas
earlyforher.DrivingthroughBengaluru
traffic,shedidn’tregisterabiketailingher
duringthelaststretch.Shearrivedhome
shortlyafter8pm.Itwasasmallhouse
thatbelongedtohermotherwhoalso
livedwithher.Nosoonerhadsheopened
thegatethanthebike’spillionrushedat

herandshotatherthreetimes.Shewas
hittwice;thethirdbulletmissed.Bythe
timeGauridiedonherfrontstep,the
bikerhadlongvanished.

Herdeathsentshockwavesthrough
thecountry.Thecrowdatralliesand
protests inherhonour—“writers,
students,activists,Dalits,Adivasis,
transgenderwomen,autorickshaw
drivers, landlessfarmers,sexworkers,
Muslims,Christians”—spoketothe
diversityof livesGaurihadtouchedvia
herwork.Asaspecial investigation
teamconcludedinNovember2018with
achargesheetalmost10,000pages
long,hermurderwaspartofaseriesof
politicallymotivatedkillingsof
prominentleft-wingwriter-activistsby
anamelessgroupwithcloselinksto
SanatanSanstha,aHindunationalist
organisationheadquarteredinGoa.The
firstonewasNarendraDabholkar in
August2013followedbyGovind
PansareinFebruary2015andMM
Kalburgi inAugust2015.RolloRomig’s
landmarkbook, IAmontheHitList, isa

detailed,contextualexaminationof
GauriLankesh’smurder.

Bornin1962,GauriLankeshwasan
Indianactivist, journalist, translator,
andwriterfromBengaluru,Karnataka.
ShewasthedaughterofPLankesh,a
powerhouseversatilepersonality inhis
ownrightaswriter, journalistand
filmmaker.HestartedtheKannada
languageweeklynewspapercalled
LankeshPatrike in1980andwasits
editoruntilhisdeathin2000after
whichGauri tookover.Sheleft it in2005
duetoincreasingideological
differenceswithheryoungerbrother
whowasthepaper’sproprietorand
publisher.Gauri thenstartedherown
Kannadapaper,GauriLankeshPatrike.
Bothpapersreliedsolelyonsubscribers
andneverpublishedany
advertisements.WhileGauri’spaper
nevermatchedthecirculationofher
father’spaper,bothwererenownedfor
their irreverent,evensalacious,
coverageofsocio-politicalevents in
KarnatakaandIndia.

Toputitbriefly:“[Gauri’spaper]wasa
tabloidineverysense,gleefully
sensationalandindifferenttodecorum.
Itsmissionwasearnest,butitstonewas
typicallypuckish.”Itwasyellow
journalism,butgearedtowardscauses
closetoherheart.Gauriwasnotsomeone
whoprioritisednuance,hearingboth
sides,orobjectivity:“Tohertherewas
nothingcomplex
aboutfightingthe
oppressionofwomen,
religiousminorities,
andtheso-called
lowercastes—afight
shecametoseeasher
journalisticmission.
Shecouldn’tseethe
pointinpretendingto
beimpartial,or,more
dangerously,in
statingwithcaution
anythingshefeltsurewastrue,evenifit
wasinflammatoryorunproven.”
Naturally,shegainedenemiesandvocal
criticsovertheyears,nottomention
vicioustrolls.

ItalsodidnothelpthatGauripublicly
criticisedbothfriendsandfoes,aquality
shesharedwithherfather.Yet,shenever

heldgrudges.MrRomigtalkedtomany
ofherfriendsandacquaintanceswho
singledoutherwarmth,herlovefor
familyandfriends,heropennessto
debatesanddiscussions,andher
propensitytonotletdisagreementsmar
herrelationshipswithpeople.Theones
closetoherwereusedtothesefacetsof
herpersonality.Inapoignantsection,

MrRomigwonders:
“Perhapsshe
expectedhergibes
torolloffhertargets
thesamewaytheir
attacksrolledoffher.
Shedidn’thold
grudges,soshe
underestimatedthe
grudgesofothers.
Andwhatwasher
murderbutabloody
grudge?”

WhileGauriLankeshisatthecentre
ofthisbookwithMrRomigexploring
“notjusttheinvestigationintoher
murderbutalsoherlife,theworldshe
cameoutof,andherbelovedcity,
Bangalore”, italsoincludestwostoriesas
interludes.Thefirstexploresthelegends
surroundingThomastheApostlewhois

saidtohavepreachedtheGospelinIndia
afterlandinginKeralainmid-1st
centuryandwaskilledtwodecadeslater.
ThesecondonefocusesonPRajagopal,
whostartedthenowglobalSouthIndian
restaurantchain,SaravanaaBhavan,in
Chennaiandwhowasalsoaconvicted
murdererlaterinlife.

UsingGauri’smurderasastarting
point,thebookdiscussestherising
intoleranceandpolarisationinIndia
especiallyintermsofyoungmen(and
women)gettingradicalisedtohate
withoutbeingopentounderstanding
eachother.Itfocusesontheriseofright-
wingideasandMuslimhateacrossthe
globeandcriticisestheSanghParivarfor
underminingthesyncreticvaluesthat
havedefinedIndiaforsolong.Most
significantly,MrRomigmournsthe
inertiaoftheIndianjusticesystemand
thecapitulationofdemocratic
institutions.IAmontheHitListisatribute
tothewriters,journalists,andactivists
whocontinuetospeaktruthtopowerand
worktowardsabrightertomorrow.

Thereviewer isaDelhi-basedwriter, critic,
andtranslatorwho loves tochampionindie
pressesandexperimentalbooks
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T
he International Year of Camelids will
conclude on March 31, 2025. It suc-
ceeded in turning the spotlight on
these animals that are a godsend for

food security in times of the deepening cli-
mate crisis. The world’s camel population has
more than tripled in the last 50 years, rising
from less than 13 million in 1961 to an esti-
mated 40 million now. In this general trend of
growing camel popularity, India stands out as
the one country where camel numbers have
declined dramatically, falling from more than
1.1 million in 1970 to around 200,000 now.
This represents an almost 90% reduction over
the course of half a century. 

The reasons are largely cultural, but an
unsupportive policy environment is also at
work. Contrary to the situation in other coun-
tries where they are an important
source of nutrition, camels in India
were never used for food, but almost
exclusively as a means of transporta-
tion; and demand for their services
as draught animals has gradually
petered out since the 1990s. 

But the straw that really broke the
camel’s back was a law enacted in
2016 that prohibits its export across
the borders of Rajasthan where it
has been declared the state animal.
This legal provision was meant to protect the
animal but eliminated the few remaining
income opportunities for Rajasthan’s camel
breeders, leading them to abandon their
ancestral occupation in droves. 

India is not alone when it comes to a rapid
fall in camel numbers, but other countries
that saw this have successfully managed to
reverse the trend. One example is the United
Arab Emirates (UAE) where camel popula-
tion numbers dipped dangerously low in the
1960s, when motorised transport gradually
became more common.

 The animal might have drifted into obliv-
ion, had it not been for the wisdom of the
ruler of the UAE, Sheikh Zayed Al Nahyan,
who recognised the need of his people for a
symbol of national identity. He focused on
supporting camel racing which has a long tra-
dition among the Bedouins, and by now, this
has ballooned into a huge industry that acts
as a mechanism for sharing oil wealth
through its huge prize money. 

The UAE model may not be appropriate for
India, but we can take a cue from develop-
ments in Central Asia. Kazakhstan had less
than 100,000 camels in 1998 but by now they
have more than doubled to close to 250,000.

Its government subsidised the setting up of
factories for manufacturing camel milk pow-
der for export to China. China almost doubled
its camel population between 2009 and 2021,
from a low of 220,000 to more than 460,000,
by declaring Alashan, one of its administra-
tive units in Inner Mongolia, as “camel coun-
try” and marketing the products of free-ran-
ging camels as green and ecological, while
also supporting camel-related tourism. 

In India too, we can turn the situation
around, although not through the routine
schemes applied to other farm animals, such
as by the National Livestock Mission. Camels
are not really farm animals: They wither away
if kept in confinement and thrive only in
nomadic systems where they have the free-
dom to move around and browse on trees and

shrubs. According to the traditional
herding knowledge of the Raika, a
herding community from Rajasthan,
camels forage on 36 different trees,
shrubs and other plants. All these
plants are known for their healing
properties in Ayurveda. 

The biodiverse vegetation that
camels feed on is part of what makes
India’s traditional camel manage-
ment system unique in the world.
Another important angle is the

knowledge and values of the country’s camel 
herding communities that look at camels as 
family members — an antithesis to the indus-
trial mode of farm animal production — and 
keep them as part of the landscape so that they
function as desert gardeners that spread seeds
and support the germination of hardy desert 
trees. 

While conserving desert biodiversity, they
also generate camel milk that provides a 
unique taste experience and is replete with 
health-enhancing phytochemicals. 

The secret to reviving India’s camel econ-
omy lies in supporting its ancestral camel
herding communities to combine the conser-
vation of camels and desert biodiversity to
produce camel milk which is a nutritional
treasure and gastronomic rarity. Ethical
camel milk can become one of India’s USPs.
This is what we should thrive for, as the proof
of concept already exists. 

Ilse Köhler-Rollefson has researched and worked

with Rajasthan’s camel breeders for more than 30

years. She is co-founder of Camel Charisma,

a social enterprise aimed at

conserving Rajasthan’s camels.

The views expressed are personal

India must steer its camel 
economy over the hump

Ilse 
Köhler-

Rollefson 

eral Atomics Aeronautical Systems to pro-
duce components for remotely piloted air-
craft underscores their dual commitment to
cutting-edge innovation and indigenous
manufacturing.

India’s drone sector is equally promising.
Companies such as EndureAir Systems and
Idea Forge are rewriting the rules of what
drones can achieve. In 2019, EndureAir
tested their drones at high-altitude locations
like Changla Pass, proving their unique
UAVs that merge helicopter-like design with
unmanned efficiency.

EndureAir’s drones, such as the Sabal,
inspired by the Chinook, are now the pre-
ferred choice of the Indian armed forces for
high-altitude missions. Their Alakh nano
drone is used in counter-insurgency and
counter-terrorism operations and can also

function as a kamikaze drone. Dur-
ing my visit to EndureAir’s Noida
facility, I learned of their impress-
ive ability to blend advanced engi-
neering with cost efficiency to
deliver cutting-edge technologies.

Similarly, Idea Forge, a trail-
blazer in India’s drone industry,
has developed several innovative
solutions to address both defence
and commercial needs. Its success-

ful IPO last year is a testament to the mar-
ket’s confidence in its capabilities and its
immense potential for global leadership in
the drone sector.

The Indian government is laying the
groundwork for this revolution with policy
rather than subsidy and theft. Policies like
the 2021 drone policy and the 2023 robotics
policy have provided a clear roadmap for
growth, promoting technology develop-
ment, entrepreneurship, and skill-building.
Innovation hubs at the Indian Institutes of
Technology and the Indian Institute of Sci-
ence, funded by the National Mission on
Interdisciplinary Cyber-Physical Systems,
are fostering cutting-edge research in robot-
ics and drones.

There is, however, still much to do. India
needs to scale up research and development
investment, streamline regulations, and fos-
ter public-private partnerships to accelerate
this momentum. Above all, it needs venture
capitalists who are willing to play the long
game — supporting high-growth sectors
without expecting instant returns.

All the companies I met have big ambi-
tions. For example, Addverb aims to become
the largest producer of robots globally and
serve 100 countries — this is precisely the
kind of energy and determination India
needs.

India’s robotics and drone industries rep-
resent a transformative opportunity to
reshape global supply chains and position
India as the world’s most trusted leader in
advanced technologies. Unlike China’s dom-
inance — built on exploitation and control
— India’s ascent is rooted in integrity and
innovation.

The world is ready for a new leader, and
all signs point to India. So perhaps Rahul
Gandhi should visit the same companies I
did and provide them with lots of encour-
agement rather than praising Chinese tech-
nologies.

Vivek Wadhwa is CEO, Vionix Biosciences.

The views expressed are personal

acquire it will only increase in the
next few years. And even if that’s not
the path Delhi traverses, expect pres-
sure to buy other systems, to work on
other mechanisms of military coordi-
nation in other theatres, and to
incorporate this deeper alignment in
the 10-year framework that will be
signed this year.

All of this eventually will test the
political leadership. Modi has been
honest about the US as a valued part-
ner since 2014 itself. He knows deep-
ening both economic and military
ties is in India’s interest. He knows
the Indian street like the US. And he
has become better friends with the
US in a masterful way that has
allowed India to retain its autonomy.
But India has been able to do this
largely because the US was a polite
transactional power under Barack
Obama and Joe Biden, and Trump, in
his first term, was finding his feet.

The US is no longer a polite trans-
actional power, but a ruthless
extractive power. When a veteran
like the Singaporean defence minis-
ter Ng Eng Hen says that Washington
now sees Asia much like a “landlord
seeking rent”, India better know
what it is dealing with. And nothing
symbolises this more than the depor-

tation flights. The fact that Indian
diplomacy in DC failed to manage
either the timing or nature of the
flights speaks of how little influence
it really has in Trump’s world.

This is just a microcosm of the real
political challenge now at hand.
India has wisely decided to deepen
ties with the US. This will require
India to do more than it has in the
past. It has to do more at a time when
the US isn’t necessarily going to be
respectful of India’s political needs,
or even as dependable, and is fight-
ing with both its allies and much of
the global south. All of this means
that the political costs of aligning
with the US will grow both domesti-
cally and externally.

The nuclear deal saw an Indian
government stake its survival for the
sake of its relationship with the US.
The reward was clear: Entry into an
elite strategic club. Not since then
has the Indian system been put
under the same pressure to walk the
talk on the US. This time, the reward
is the lack of punishment, and then,
hopefully, continued capital inflows,
trade ties, technology transfer and
strategic insurance.

The views expressed are personal

New Delhi is now in a curious position where it is privately hoping that the 
older American defence establishment blocks talk of a F-35 sale. REUTERS

R
ahul Gandhi’s recent criticism of
India’s drone industry, while bran-
dishing a banned DJI drone, high-
lights a misunderstanding of India’s

technological capabilities and a disregard
for the threats posed by China. Ironically,
his actions underscore the very need for
supporting, not questioning, India’s bur-
geoning drone and robotics sectors.

China’s dominance in robotics, drones,
and electric vehicles, while seemingly
impressive, is built on a foundation of State
control, espionage, and exploitation. Com-
panies such as Unitree and DJI are not sim-
ply industry leaders; they are extensions of
a government focused on global surveil-
lance and dominance. 

The dangers are evident: DJI drones used
for unauthorised surveillance over United
States (US) military sites are just
one example. State subsidies and
intellectual property theft have
artificially inflated the success of
Chinese companies, but this facade
is crumbling. The US and Europe
are finally taking action, imple-
menting bans and tariffs to protect
their own industries. China’s
golden age in these sectors is wan-
ing.

This creates a significant opportunity for
India. The country is at a historic cross-
roads, poised not only to fill the void left by
a retreating China but to redefine global
markets. India’s approach is fundamentally
different. It relies not on underhanded tac-
tics or espionage but on its talent, innova-
tion, and integrity. India’s success in IT ser-
vices and pharmaceuticals demonstrates its
ability to dominate industries through capa-
bility and trustworthiness.

India’s robotics industry has tremendous
potential and companies such as Addverb
Technologies are setting new benchmarks
in manufacturing and innovation. Addverb
built its ecosystem from the ground up.
From designing and manufacturing all its
electronic components in-house to estab-
lishing a world-class facility capable of pro-
ducing 100,000 robots a year, Addverb has
shown what Indian ingenuity can achieve.
And it’s not stopping there. With advance-
ments in cobots and quadrupeds, Addverb
is targeting industries like defence and pet-
rochemicals, delivering solutions for the
most challenging environments.

I recently visited Addverb’s facility in
Noida and was blown away by the technolo-
gies they’ve developed and the boldness of
their vision. Its CEO, Sangeet Kumar, can-
didly outlined the challenges: India needs
cost-effective actuators, a highly trained
workforce, and patient venture capital.
These are not insurmountable obstacles —
they are opportunities for India to rise
above and create a robotics ecosystem that
the world can trust.

Artificial Intelligence (AI) integration is
another arena where Indian companies are
making ground-breaking advances. Bharat
Forge is leveraging AI to redefine defence
technologies, exemplified by the Bharat 150
multi-payload drone, engineered for high-
altitude operations with unparalleled preci-
sion. My visit with Baba Kalyani and his
team in Pune revealed their relentless drive
to bolster India’s self-reliance in unmanned
aerial systems. Their partnership with Gen-

{ OUR TAKE }

Tasks before 
the new CEC

500 days of war later, 
Gaza’s fate uncertain

G
aza, now a ghost town, stares at greater 
uncertainty than it faced at the beginning of
the Israel-Hamas war just over 500 days ago.

In the interim, an immense human cost has been 
paid, with 1,200 dead on the Israeli side more than 
48,000 on the Palestinian side, and hundreds of 
thousands of Gazans rendered homeless. Sure, a 
tenuous peace has been achieved, and Israeli bombs 
are not raining down for now, but this peace remains 
fragile. The primary issues that led to the war — 
the Israeli occupation of Palestinian lands, the 
Palestinian’s right to movement, and, most 
importantly, the question of Palestinian Statehood — 
have expectedly not disappeared. But there are new 
thorns emerging for lasting peace in the region.

US president Donald Trump’s stance — which 
could eventually translate into the United States’ 
Gaza policy — of clearing Gaza of Palestinians and 
Benjamin Netanyahu’s high-stakes pursuit of
total elimination of Hamas have only stoked 
apprehensions about what Israel and the US intend 
to do there. Trump wants Gazans to relocate to 
Jordan and Egypt, which the Arab world has already 
rejected. Netanyahu has seconded this line of ethnic 
cleansing enthusiastically, saying Israel would be up 
for the job of clearing out Gaza.

Attempts to erase the Gazans’ claim to their 
homeland may serve only to further radicalise not 
just the Palestinians but also sympathisers of 
Palestine in the larger Arab world. Gaza, in its 
present condition, remains uninhabitable, with 
skeletons of homes standing amid the rubble and its 
health systems, water and other utilities having 
completely collapsed. It needs to be rebuilt, and the 
global community must come together to do this, 
but with Gazans and the larger Palestinian 
community having the final say. 

G
yanesh Kumar takes over as the chief
election commissioner (CEC) of India at a
time when the authority and integrity of the
Election Commission of India (ECI) has

come under challenge. The outgoing CEC, Rajiv 
Kumar, on demitting office said that “losers” must 
not target ECI. He has a point — the commission’s 
institutional integrity has been repeatedly 
questioned, particularly by the Congress, after the 
latter’s electoral losses in the Haryana and 
Maharashtra assembly elections — but it must also 
be said the statutory body needs to do its bit to win 
back the trust of the Opposition and sceptics in civil 
society. 

The perception that ECI allows far too much 
leeway to the ruling party and its leaders during the 
election campaign or allegations that voter turnout 
and electoral rolls have been manipulated are at 
worst, mere allegations, or at best, data points shorn 
of context as of now, but the institution will need to 
walk the extra yard to clear the air on them. For 
Ceaser’s wife must be above suspicion. ECI must 
ensure that its well-deserved reputation as an 
independent authority that is committed to holding 
elections in a free and fair manner and without 
bending to the whims of the executive authority is 
not compromised. That, perhaps, is the foremost 
challenge for Kumar, who is likely to oversee at least 
20 assembly elections during his tenure as CEC.

How the Supreme Court concludes the 
Opposition’s plea on the constitution of the panel 
that selects the ECI may have a bearing on the 
fraught relations between the institution and the 
Opposition. In March 2023, the apex court had asked 
the Centre to invite the Chief Justice of India to be on 
the selection panel until Parliament legislated on the 
matter. The government quickly brought in a law 
but changed the composition of the three-member 
panel to include a Union minister besides the Prime 
Minister and the Leader of the Opposition. The new 
law has tilted the scales in the government’s favour, 
which the Opposition has argued goes against the 
spirit of the apex court’s order that preferred the 
inclusion of a third, neutral party in the panel. 

Just as the apex court settles the debate, the CEC 
should put in measures to make the election process 
more transparent. The point is not just to hold 
elections in a free and fair manner but also to be
seen as doing so. 

P
rime Minister (PM) Naren-
dra Modi confronts prob-
lems directly. His visit to
Washington DC, straight
into the lion’s den, was
proof of Modi’s willing-

ness to do so. And it paid off. The
visit went off without any embarrass-
ing incident, a fact that can never be
taken for granted when Donald
Trump is around. Trump was more
personally effusive about Modi than
he is about foreign leaders. And the
joint statement laid out a truly ambi-
tious blueprint to deepen defence,
economic and technology ties.

But pleasing Trump involved mak-
ing serious commitments that will
test Indian economic policymakers,
the defence establishment, and the
political leadership in the next six
months. Trump is likely to make his
visit to Delhi and appearance at Quad
contingent on the deliverables on the
bilateral stage.

The first test for the economic
establishment involves working with
Trump’s team to arrive at the first 
tranche of a bilateral trade agreement
(BTA). Don’t assume this is just about
reducing tariffs, which in itself will be
a challenge given political sensitivities.
And don’t assume that buying more 
energy by itself will make Trump 
happy. Trump’s order on reciprocal 

taxes factors in the entire menu of pol-
icies that can be seen as favouring 
domestic businesses over foreign busi-
nesses (subsidies, tax regimes, regula-
tory actions). The United States (US) 
has its eyes on India’s data rules, treat-
ment of American e-commerce and 
tech companies, and any non-tariff 
barrier that can be remotely inter-
preted as distorting a “level playing 
field”.

This is not about whether Trump is
right or wrong — the hypocrisy inher-
ent in America turning protectionist 
and asking India to open up 
more is glaring. This is not 
about whether the external 
push may well result in help-
ing the Indian economy — 
and indeed the economy 
does need a reboot and more
openness to draw invest-
ment.

This is about being aware
of the choice between
Trumpian retribution that will inevi-
tably hurt exports and investment,
two essential engines at the time of
an economic slowdown, and a fairly
high degree of US-centric trade liber-
alisation and economic openness
that will inevitably trigger resistance
from strong domestic business lob-
bies and the bureaucracy. 

Navigating this will require tough
political calls. It will require the min-
istries of finance, commerce, and
electronics and information technol-
ogy, to work together very closely.
And it will require ensuring that
domestic regulatory authorities
aren’t seen as tools of domestic
national champions.

The second test is for the defence

establishment, which has to show 
Trump real money within the coming
year. But don’t assume this is just 
about a couple of systems here and 
there. Trump has walked into office 
expecting much greater Indian 
defence integration with the US. 
Again, this may be something that 
works for Indian security in itself, but
it is useful to be aware of the expecta-
tions and the choices it entails.

Trump’s reference to “billions of
dollars” of sales is serious. The fact
that Trump cleared the Predator

drones but India took seven
years to buy the drones
(under the next presidency)
is something that his ecosys-
tem remembers. 

His team also knows how
Trump forced India to speed
up the acquisition of Apache
attack helicopters and Sea-
Hawk helicopters, by threat-
ening to announce it in

Ahmedabad unilaterally and making
the success of his 2020 visit contingent
on it. This time, Trump wants to sell 
more systems and quickly.

It is in this context that one has to
understand the F-35 riddle. India
doesn’t have the money for it and
doesn’t quite want it. It shows the
US’s willingness to go far on technol-
ogy contingent on acquisitions, and
this is good, especially if the US really
reviews export control regulations.
But Delhi is now in a curious position
where it is privately hoping that the
older American defence establish-
ment actually blocks even talk of an
F-35 sale. If Trump does open the
doors for it, and this gets into his
head, then the pressure on Delhi to

Follow-through will be 
Trump’s test for India
Not since the nuclear deal 
has there been as much 
pressure on the Indian 
system to walk the talk 
on the US relationship

A

{ BHUPENDER YADAV } UNION ENVIRONMENT, FOREST, AND 
CLIMATE CHANGE MINISTER

P
We need to move away from 
the take-make-dispose 
mindset and adopt recycling 
and reuse as an alternative 

economic model

Challenging the Chinese 
with drones and robotics 
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The Election Commission’s reputation as an 
independent institution needs to be protected 

Vivek 
Wadhwa

Prashant 
Jha
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The Centre’s total spending (revenue
expenses plus capital expenditure minus
interestpayments, subsidies and loansand
advances) accounts for 9-10% of nominal
GDP.It isbudgetedtogrow5.3%in2025-26.
Without forgone tax revenue of ₹1 trillion,
thegovernment’s total spendingcouldhave
increasedby8.6%nextyear.Thismeansthat
slower fiscal spendingmay shave off about
0.30-0.35percentagepoints (3.3percentage
points of growth forgone in total spending
multiplied by 9-10% share in GDP) from
India’s nominal GDP growth. This would
result ina real-GDP-growthdragofaround
0.2percentagepoints.
Overall, thepositive impactof0.30-0.35

percentage points of higher private con-
sumptiononrealGDPgrowthwouldbeoff-
setby thenegative impactof about0.2per-
centagepointsduetoslowerfiscal spending.
The net positive impact of tax cuts on real
GDP growth, therefore, would be only
0.1-0.2 percentagepoints in 2025-26.
Granted, theMPCof tax-cutbeneficiaries

maybehigheror lower, the import intensity
of incremental PFCE could be different,
debt repaymentsmightnotmaterializeand
fiscal-spendinggrowthmayturnoutdiffer-
ently.Still, all said, thenetboostof these tax
cuts torealGDPgrowthwouldbenegligible.

through the marginal propensity to con-
sume (MPC). Itmeasures incremental con-
sumption out of additional disposable
income.ThehighertheMPC,thegreaterthe
positive impact of a rise in disposable
incomeonconsumption. India’shousehold
savingsareabout25%ofdisposable income,
implying thatconsumption takesupthree-
quarters of it. TheMPCwould logically be
higher than75%for low-incomeindividuals
andmuch lower for the country’s richest.
Toestimatethe likelyMPCthat’s relevant

to thebudget’s tax-cutboost,wemuststudy
whothepotentialbeneficiariesof taxreduc-
tionare.Ourcalculationssuggest thatmore
than85%ofall taxbenefitswouldaccrue to
individualswithanannual incomeabove₹10
lakh,which is about four times thenational
per capita income.Onaverage, individuals
withanannual incomebetween₹10lakhand
₹12 lakh would save about 5% of their
income,makingthemthebiggestbeneficia-
ries. TheMPC of this section is likely to be
lower thanthenational level.While there is
noway toputanumber to this, let’s assume
it is 10-20 percentage points lower than
India’s average,meaning anMPCof 65%.
Before we estimate the likely positive

impact on private consumption, there are
twomore adjustments to consider.

A headof theUnionbudget, therewas
a demand from various economic
participants to stimulate consump-

tion.Thegovernmentdeliveredthis inabal-
anced way by boosting the disposable
incomeof individuals throughtaxcutswhile
keepinga tight leashon its fiscaldeficit.No
individualneeds topayany taxon their sal-
ary income up to ₹12 lakh per annum in
2025-26, up from ₹7 lakh in 2024-25. The
taxoutgoforricher individualshasalsobeen
cut.Thiswill cost the exchequer ₹1 trillion,
according to government estimates.
Two obvious questions arise.Will these

taxchangesbesufficient tocreateavirtuous
cycleofprivate finalconsumptionexpendi-
ture (PFCE)?Whatwouldbethe likelyboost
to real GDP growth?Withmoremoney in
thehandsof individuals, their spendingwill
surely increase.But thereareseveralcaveats
to consider when we look at the impact of
these changes onGDPgrowth.
Thepositive impact ofhigher individual

spendingonGDPgrowthcanbemeasured

already traded close to 100billion con-
tracts or 30 timesmore than in 2018-19.
This iswhere the substantial jump in
STThas come from.
So, howdidweget here? InMarch

2020, the stockmarket plummeted
once investors grasped the reality of the
pandemic’s spread. Foreign institu-
tional investors looked at it as anoppor-
tunity and in 2020-21 bought stocks
worth ₹2.74 trillionor $37billion. This
pushedup stockprices andgotmany
more retail investors buying stocks and
equityMFs in the years that followed.
Further, theReserveBankof India

cut interest rates to pushupeconomic
growth.This sent retail investors in
searchof higher returns, and they
hoped to earn those returns from the
stockmarket. In this quest, theywere
helpedbymanynew-age low-cost bro-
kerages,whichmade it very easy to
opendemat and/or trading accounts
using smartphones. Also, the brokerage
fee chargedon futures andoptions
transactionswasmade very lowor zero.
These accounts had very gooduser
interfaces in comparisonwith those of
legacybrokerages,making trading very
easy. Theywerehelpedby the fact that
internet data charges had crashed.
Indeed,with the spreadof thepan-

demic,work-from-homebecame the
order of theday, allowing individuals to
trade any timewhen the stockmarket
was open, something that couldn’t have
been so easy if theyhadbeenworking
from their offices.
In thismix came financial influen-

cers, supposedly looking to sell courses
onhow to invest in stocks and their
derivatives, but basically selling the idea
that itwas easy tomakemoneyby
investing in stocks and their derivatives.
Many influencers,who spoke in a crisp,
clear and confidentway, attainedhuge
popularity among retail investors. In
fact,what retail investors buying into
this display of confidencedidn’t know
was that these finfluencerswere being
financedby stockbrokerages through
affiliatemarketingprogrammes.

All these factors came together and
sent trading volumes soaring, particu-
larly of derivatives, pushingup theSTT
collectedby the government.
Now, just because buying and selling

stocks andderivatives hadbecomeeas-
ier, it didnotmean thatmakingmoney
hadbecomeeasier too.Retail investors
lost thousands of crores in theprocess.
A report by the Securities andExchange
Boardof India (Sebi) found that 90out
of 100 lostmoney tradingderivatives.
So, Sebi has been trying todisincen-

tivize people from trading inderivatives
andhas initiated severalmoves of late.
This has had an impact on trading vol-
umes. Thenumber of derivatives con-
tracts traded in January at theNSEwas
just 30%of thenumber traded inOcto-
ber. InFebruary, thenumber is likely to
be significantly lower than in January.
What does this tell us? Several factors

can randomly come together and create
a beneficial situation—orwhatwe call
luck. In this case, the government got
lucky. But theprice of that luckwaspaid
by confident retail investorswhodid
not realize their lack of understanding.
Further, retail investors could turn

their confidence into trades simply
because of the convenience of technol-
ogy, or to put it in a slightly sophisti-
catedway, the so-calleddemocratiza-
tionof finance.Of course, finfluencers
cashed in on this andhelpedbuild that
confidence. It led to apointwhere asset
markets incentivized a certain kindof
behaviour amongpeople and institu-
tions looking toprofit from them, irre-
spective ofwhether it’s good for the
world at large ornot. Sebi now seems to
be catchingupwith these finfluencers.
Finally,wemust confront the ques-

tionof how thegovernmenthopes to
make ₹78,000crore fromSTT in
2025-26, given that even cashmarket
volumeshave fallen slightly from their
levels in the first sixmonths of 2024-25.
While the confidenceof retail investor
in derivatives has rightly comedown,
that of the government in its STT
mop-up is still going strong.

I n2018-19, the year before the covid
pandemic brokeout, the securities
transaction tax (STT) earnedby the

Uniongovernmentwas ₹11,528 crore. In
2024-25, the governmenthopes to earn
₹55,000crore through it. Thebudget
estimate for 2025-26 is ₹78,000crore.
First introduced in 2004, STT is

leviedon transactions involving listed
securities on stock exchanges andon
units of equitymutual funds (MFs)
being redeemed. It’s a part of the
income tax earnedby theUniongov-
ernment. In 2018-19, it formed around
2.4%of the income tax collected. In
2024-25 and2025-26, it’s expected to
form4.4%and5.4%, respectively.
If the government collects ₹78,000

crore in STTduring2025-26, itwould
mark a 577% jump from2018-19. In the
seven-year periodup to 2018-19, the
jumpwas 104%.
What explains this? Simply put, in the

last fewyears, the buying and selling of
stocks, their derivatives (i.e., futures and
options) and equityMFshas gone
through the roof. FromApril 2024 to
January 2025, the total number of
trades in the cashmarket—where stocks
are bought for delivery—at theNational
StockExchange (NSE) increased 187%
compared to the entire 2018-19period.
Thiswouldhavehelped, but doesn’t

tell us the real story. In 2023-24, the
NSE traded95billionderivatives con-
tracts. In 2024-25, the exchangehas

A big spike in trading had sent STT collections soaring but market conditions have changed now

VIVEKKAUL
is the author of ‘BadMoney’.

Budget: Tax cuts may not boost GDP growth that much
NIKHIL GUPTA

T heEarth’s coremight be shifting
shape invisibly, as scientists sus-
pect, but its surface is clearly in for
the seismic shockof a geopolitical
rupture. Thisweek, theUSunder
DonaldTrump sent shudders across

Europewith a sternmessage on the latter’s
security. By asking its trans-Atlantic allies to
fend for themselves, Americamight havebegun
topull the rug fromunder theNorthAtlantic
TreatyOrganization (Nato), a steady alliance of
Western countries boundby apledgeof all-for-
one andone-for-all. To the alarmofEuropean
leaders,what exactly theUS shift impliedwas
still sinking inwhennewsbrokeofWashing-
ton’s pursuit of direct talkswithMoscowona
peacedeal to end theUkraineWar.Neither
Kyiv nor anyEUrepresentativewas invited to
awarm-upmeetingofAmerican andRussian
officials held inRiyadh.The stark reality of
Europe’s voice beingkept out, placed in the
context ofUShints thatRussiamayget to keep
occupiedUkrainian territory, has stunnednot
justAmerica’s closestNato allies, but also others
around theworld. Pushedby a suddenUS tilt
away, European leaderswent into an emer-
gencyhuddle of their own.Apart froma joint
defenceplan that doesn’t hingeonUSbacking,
they alsoneed a say inwhatEurope’smapwill
look like if andwhenhostilities end.Diplomats
elsewherehavebeenpushed to the edgeof
their seats too. After all, if America could leave
Nato in the lurch sobrazenly, can it be relied
upon tohonour its other global commitments?
With all bets off, scenario planners in India

face greater complexity aswell. Trumponlyhas
a four-year term inoffice, but his ‘America First’
agenda alreadyhas bipartisan support on trade;
other aspects of it couldplausibly endure too.

While theBidenWhiteHouse sawdemocracy
ranged against autocracy, aColdWar IIwith
China andRussia as adversaries, echoing the
earlier split, Trump seemsbothdismissive of
ideology andbent onmaximizing economic
value. This is not at oddswith India’s neutral
stance in global geopolitics,whetherwe call it
‘non-aligned’ or ‘pro-peace,’ which should
continue to assureus leeway inworld affairs,
the reasonwedidnot officially ‘ally’with theUS
even as tieswarmed.Nato’s rupture,mean-
while, could get theEU to toughen its defences
andprojectUS-free power, reducing the
world’s bipolarity andmaking space for India to
enhance its sway. Butwemust not gloss over a
worst-case scenario.What if Beijing emerges as
awinner?Whether it had any role in today’s
conflicts, theGaza onebeing closer home, is a
matter of speculation. But signs of aChina-Iran-
Russia axis hadbegun to cast its shadowon the
worldmap. ShouldTrump somehowspot value
in a three-waydeal tomaximizeUS,Russian
andChinese interests, to the exclusionofUS
allies andpartners, itwould takeBiden’s for-
mula apart. Itmay even scuttle theQuad’s
visionof a free andopen Indo-Pacific. So far,we
have fewhints ofwhat other securitymeasures
maybe set adrift by ‘America First.’ But, going
by the signals being sent,we cannot rule out the
scenario of aChina empoweredby thewith-
drawal of aUSdefensive shield fromAsia.
That theUS is ready to strike big-ticket arma-

ment dealswith India should reassureus on a
key front. So long as our direct relationswith
theUSdonotwobble (andmoney talks),we can
shop for arms.Thankfully, theQuadwasnever
a defencepact and India has always been ready
todefend itself. But a seismic shock from the
West could reach theEast.Wemust stay alert.

Trumphas rattledNato:
Brace forabig shake-up
Geopolitics quaked after America left its European allies in the lurch over a Ukraine peace
deal. Nato’s rupture isn’t all. A worst-case scenario may see China gain. India must stay alert
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India is one of the biggest
buyers of military

hardware in the world. The
country routinely figures
among the top 10 in terms
of defence expenditure.

Nearly 60% of this—from
aircraft to submarines to
tanks—is bought from
foreign firms.

On Wednesday, Prime
Minister Narendra Modi
said that he wants the
country to ramp up
domestic procurement
from 40% to 70% in the
next five years. This implies
a drastic reduction in
foreign purchases.

It is an alluring prospect
but one that is deeply
unrealistic. India is
infamous for time and cost
overruns in its domestic
defence projects, the Light
Combat Aircraft being a
classic example.

It is not clear if the
armed forces, the ultimate
consumers of hardware,
will agree with Modi’s
wishes, though they may
fall in line.

The ultimate goal should
be getting the technology
and equipment that is
necessary for defending
India. Self-reliance should
not become a fetish.

QUICK EDIT

Homemade
guns
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NDA govt
hits reset on
road projects

BY RAGINI VERMA

ragini.v@livemint.com
····························
NEW DELHI

In a desperate attempt o
revive private investment in
the roads sector, the govern-

ment on Wednesday hit the reset
button.

Not only will investors now be
required to contribute only 60%
of the project cost, they have
also been relieved of the politi-
cally sensitive burden of collect-
ing tolls. By derisking the project
for developers, the government
is seeking to put in place a
gamechanger that would revive
investor interest in road build-
ing.

The entry of private sector is
key to the government realizing
its target for constructing roads.
It is estimated that the govern-
ment requires nearly `2 trillion
to fund 20,000km of road con-
struction under the National
Highways Development Project
over the next four-five years.

The roads ministry on
Wednesday proposed a new
model of highway develop-
ment—the so-called hybrid
annuity model. The new model
deviates from the existing mod-
els through reallocation of risks
in road construction.

The new model proposes to
cushion developers from the risk
of revenue uncertainty arising
from inaccurate traffic projec-
tions and divide the financial
burden between the developer
and the government.

Under the new model, the
developer will have to contribute
just 60% of the total project cost
while the balance will be
invested by the government. The
government will collect the toll
under this model and pay the
developer a biannual annuity for
recovering investment and inter-
est costs and fee for operations
and maintenance.

Under the existing public pri-
vate partnership model called
build-operate-transfer, the
developer absorbs most of the
risks—financial, operations and
maintenance and revenue.

“The idea is to provide a trans-
parent, time-bound mechanism
to fast-track decision making
and anticipating solutions to
issues that could arise through a
built-in approach so that private
sector interest is revived,” Nitin

Gadkari, minister of road trans-
port, highways and shipping,
said at a Confederation of Indian
Industry conference.

With this new model, the gov-
ernment is hoping to address
several issues like access to
finance, inaccurate revenue
assessment, delay in clearances
and long-drawn dispute resolu-
tion mechanisms that have
thwarted private sector interest
in the roads sector.

The ministry failed to get any
bids for at least 21 projects worth
`27,000 crore between fiscal
years 2013 and 2014.

“I am very optimistic about
the outcome of this new model.
It is a practical approach to
problem solving and a risk allo-
cation model as appropriate as
can be under the circum-
stances,” said Vinayak Chatter-
jee, chairman and managing
director, Feedback Infra Pvt. Ltd,
an infrastructure consultancy.

“The key takeaways are that
the private sector does not have
to take the traffic risk, it appor-
tions risks where they really
belong, it is a win-win for all
stakeholders and a structure that
will allow the sector to attract
even long-term financing by
improving its creditworthiness.
We could see massive resur-
gence of both private and for-
eign investment,” he added.

The government has, over the
last two years, taken several
measures like permitting
rescheduling of premium com-
mitments of developers, allow-
ing an early exit to developers
through the substitution route to
free up capital and de-linking of
environment and forest clear-
ances, in order to revive invest-
ment in the roads sector.

With the private sector not
responding to these incentives,
the government reverted to
awarding most road projects
under the government-funded
model called engineering, pro-
curement and construction.

The premium here is the
money road developers agree to
pay the National Highways
Authority of India (NHAI) for
building highways and collecting
toll from users.

However, the ministry of road
transport and highways con-
cedes that funding road projects
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Roads ministry
proposes new hybrid
annuity model of
highway development
which reallocates risks

IDFC’s PE arm
looks to raise
fourth fund of
up to $500 mn
BY POOJA SARKAR &

SWARAJ S INGH DHANJAL
····························
MUMBAI

IDFC Alternatives Ltd, the pri-
vate equity (PE) arm of infra-

structure financier IDFC Ltd, will
launch its fourth PE fund in the
next three months to raise
around $400-500 million, said a
senior executive. This is the first
PE fund being raised by IDFC
since 2008, when it raised $644
million.

The corpus will be raised from
existing investors and limited
partners (LPs) in the US, Canada
and other markets, said Girish
Nadkarni, partner at IDFC Alter-
natives. LPs are investors who
provide capital to PE funds.

“The average investment size
of the new fund would be $30-40
million and we are targeting an
internal rate of return of 25%,”
said Nadkarni.

IDFC Alternatives has about
$3.4 billion in assets under man-
agement across three PE funds,
two infrastructure equity funds
and one domestic real estate
fund. Across its three PE funds,
IDFC has invested $1.3 billion,
according to its website.

The fourth fund is now being
raised specifically with the

TURN TO PAGE 4®

CLEAN ENERGY COMMITMENTS
India, the world’s third largest emitter of greenhouse gases, has secured pledges from
343 companies, of which 24 are state-owned, for setting up a renewable energy capacity
of 270 gigawatts over the next five years, in a boost to the government’s efforts to
reduce the country’s overwhelming dependence on fossil fuels and strengthen its
position at global climate change negotiations. The government said it has already
secured financing for 69,055 megawatts (MW). Here is a list of the top companies that
have committed to install renewable power capacity of at least 5,000MW each.

10,000

5,200

5,500

7,000

7,500

4,000

6,500

5,000

8,660

2,341

7,000

3,000

3,000

5,900

500

1,090

12,500
12,000

11,500
11,001 11,000

10,600
10,000 10,000 9,990

(Capacity in MW)

TOTAL COMMITMENT 2 70 330MW

Solar Wind Others (C MW)

TOTAL COMMITMENT 2,70,330MW

S l Wi d Oth

251,511
Private sector

18,819
Public sector

So Windlar Others ( apacity in MW)(Ca

Sun Edison
Energy
India

Essel
Infra-
projects

Welspun
Renewables
Energy

Raasi
Solar
Energy

Hindustan
Clean
Energy

00

Axis
Energy
Group

Renew
Power

Azure
Power NTPC Greenko

Energies

Source: Ministry of new and renewable energy

15,200

BY MADHURIMA NANDY

madhurima.n@livemint.com
····························
BENGALURU

Real Estate Investment Trusts
(REITs) have emerged as the

silver bullet for developers and
private equity (PE) firms trying
to cash in on their assets in a
tepid market, but the key to this
opportunity, valued at $20 bil-
lion by some experts, will be the
small print on these trusts in the
Union budget that will be pre-
sented on 28 February.

While they wait, some devel-
opers are in the process of
appointing advisors and PE
funds are busy acquiring more
real estate assets so as to build a
sizeable, mature portfolio of
properties.

Global private equity fund
Blackstone Group Lp and its
partner Embassy Property
Developments Pvt. Ltd have
lined up an office asset portfolio
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Budget small
print may hold
key to REITs
opportunity
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Hero Group, which controls
India’s largest scooter and

motorcycle maker, has sold a
3.5% stake in its flagship Hero
MotoCorp Ltd to raise funds to
diversify into other business
areas.

The group sold 7 million
shares of Hero MotoCorp for as
much as $306 million. The sale
proceeds would be utilized to
fund new growth opportunities,
the group said in a statement on
Wednesday.

“The Prime Minister’s “Make
in India” platform has opened
up new vistas, some in very high
growth areas, and the Hero
Group—with its experience,
scale of operations and brand
equity—is uniquely placed to
leverage these emerging oppor-
tunities,” Hero said in a state-
ment.

One such opportunity is
defence.

With 60% of India’s defence
requirements met through
imports, local defence produc-
tion is the heart of Make In India
programme, Prime Minister
Narendra Modi said at the inau-
guration of Aero India 2015 in

Bengaluru on Wednesday.
An analyst said that the

Munjal family may be inching
closer to a deal with Pipavav
Defence and Offshore Co. Engi-
neering Ltd.

The Munjals of Hero Group
could invest in their personal
capacity, this person added,
speaking on condition of ano-
nymity.

Mint could not independently
confirm this.

After the stake sale, the Hero
Group continues to be the larg-
est investor in Hero MotoCorp
with a 36% stake.

Reacting to the news, shares of
HeroMoto Corp fell 5.09% to
`2,663.43 on BSE, while the
exchange’s benchmark Sensex
gained 0.63% to 29,320.26 points.

According to Joseph George,
an analyst with Mumbai-based
brokerage IIFL Ltd, the move is
“negative” for minority share-
holders.

“It is clear that money is going
into a new venture. From our
perspective, why are promoters
cutting their stake in the com-
pany when they themselves
claim that two-wheeler business
is going strong?” George asked.

Sunil Munjal, joint managing
director of Hero MotoCorp, did
not respond to phone calls seek-

ing comment. A Hero Group
spokesperson declined to share
more details apart from those
mentioned in the press state-
ment.

On 5 February, The Economic
Times reported that Mahindra
and Mahindra Ltd, the Hero
group and a French shipbuilder
have started separate discus-
sions with the promoters of
Pipavav Defence to purchase a
19% stake in the company that
has facilities to build warships,
submarines and LNG carriers.
On 12 February, Pipavav
informed the BSE that “there are
no negotiations/agreements
which the company has entered
into which requires disclosure
under clause 36 of the listing
agreement”.

The owners of Hero Group,
who migrated to India from
Pakistan before India’s inde-
pendence, started selling bicy-
cles and later went to form Hero
Honda Motor Ltd, a joint ven-
ture with Japanese automaker
Honda Motor Co. Ltd that lasted
for 27 years before the two sides
decided to pursue their own
business interests separately on
16 December, 2010.

Even before that, and, in a
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Munjals look beyond auto
with $300 million share sale
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What do you think a
derivatives trading desk is?
It’s a casino in drag. They

make thewitch doctors look
good.
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is senior group vice president,
Motilal Oswal Financial Services
and author of ‘The Eight Per
Cent Solution’
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AnMPCof50-55% (or0.5-0.55 as a frac-
tionof 1)wouldmeanaconsumptionmulti-
plier of 2-2.2 times, using the formula [1/
(1-MPC)]. A rise in disposable income of
₹90,000-95,000crore (after adjusting for
possibledebtrepayments)wouldthusresult
in additional consumptionof about ₹2 tril-

lion. With total PFCE
expected at about ₹200
trillionin2024-25, itwould
meanadditionalgrowthof
1 percentage point in
India’s nominal PFCE.
WithPFCEat some60%of
nominal GDP, this would
suggest an increase of
about 0.6 percentage
points in nominal GDP
growth.WithaGDPdefla-
tor of 1.8 times, it would
imply a rise in real GDP
growthofabout0.30-0.35
percentagepoints.

Thestory isnotoveryet.Taxchangesare
effectivelyaredistributionofresources from
thegovernmentto individuals. Importantly,
thegovernmentchose tokeepa tight lidon
the fiscal deficit by curtailing its spending.
So, higher PFCE growth will be offset by
slower growth in fiscal spending.

First, it is highly likely that a part of the
increase in disposable income would go
towards the repayment of consumer debt.
Household debt has risen from 35% of
income a decade ago to about 52% now.
Assumingthat just5-10%of the incremental
disposable income (i.e. ₹5,000-10,000
crore) isusedtorepaydebt,
itwould reduce the rise in
disposable income to
₹90,000-95,000crore.

Second, anyPFCEsurge
would be partly offset by
higher imports (which is
why importsarededucted
fromthesumofconsump-
tion, investment and
exports to arrive at GDP).
The import intensity of
India’s PFCE has fallen
over thepastdecade.Con-
sumption-related imports
(i.e., all imports excluding
capitalgoods,mainly for re-exporting,gold
and silver) account for about 20% of PFCE
now, comparedwith 25-26%adecade ago.
In simple words, about a fifth of the rise in
nominal PFCE could be offset by higher
imports.Thus, theeffectiveMPCcould fall
to 50-55%after adjusting for imports.

The bounce in
consumption is
likely to bemild
while slower

fiscal spending
might counter
the tax stimulus

TheCentre’s luck could run out
on its securities transaction tax
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G ame theorist Thomas Schelling
oncewrote that coerciondepends
moreon “the threat ofwhat is yet to
come thanondamage already
done.”He added that countries in
conflict situationswouldwant “an

impressive unspent capacity for damagebekept
in reserve.” Schellingwrotehis classicworks on
strategy in the context of theColdWarbetween
theUnited States and the erstwhile SovietUnion,
two superpowerswithmassive stockpiles of
nuclearweapons.
Hiswords should resonate again asUSPresident

DonaldTrumpopenshis second innings at the
WhiteHousewith threats of tariffs against coun-
tries that hebelieves areharming the economic
interests of his country. ThewayTrump sus-
pendedbroader tariff hikes on imports from
Canada andMexicomakesmanybelieve that this
will behis gameplan—threaten a country but not
carry out his threat.
Theproblem is that soonotherswill begin to see

hiswords as a series of hollow threatswhichwill
not be carried out.Hewill, at somepoint, have to
imposepunitive tariffs on somemajor country or
economicbloc so that his statements are seen as
credible by the rest of theworld. A street bully
has to occasionally beat someoneup for others
to fear him.
Wecouldbeheaded into a situation inwhich the

USwillwork through a series of bilateral dealswith
individual tradingpartners rather thanbe thebed-
rockof themultilateral trading system that has
served theworldwell since 1945.And the rolling
negotiations—the threat ofwhat is yet to comeas
well as unspent capacity for damage that Schelling
wrote about—will likely keep theworld onedge till
a newequilibrium is established. JagdishBhagwati
had argued thatmultiple preferential trade agree-
ments between countrieswould endup like a
tangled spaghetti bowl of deals thatwouldhamper
global trade. Theproblemcouldbecomeeven
more acutenow.
Economic logicwill not come in thewayof

Trump.Oneof the core tenets of the theory of
international trade is the gravitymodel. Just as the
attractionbetween two celestial bodies is basedon
their size anddistancebetween them, so too is
tradebetween countries deeply influencedby
their economic size aswell as howclose or far apart
their borders are. It is thusno surprise that theUS
tradesmorewithCanada andMexico thanwith
Japan andChina.
AsTrumpcontinues toupend the international

trade system, there are threepossible outcomes
worth considering.

First, a spiral of retaliatory tariff hikes raises
barriers between countries to an extent that it
could endglobalization.

Second, Trumpmanages the threats so deftly
that countries gradually bringdown their average
tariffs toUS levels, and thus actually increase
global trade.

Third, the othermajor economies in theworld
respond toAmerican tradeuncertainty by signing
between themselves a series of regional agree-
ments.
The thirdpossible outcomewouldmeannot the

endof globalization, but a newversionbuilt
aroundmore regional trade, as alternate supply
chains are slowly built. Thenet impact of this new
systemof globalwelfarewill dependonwhether
it leads to trade creationor tradediversion, a dis-
tinction famouslymade in 1950byCanadian trade
economist JacobViner.
Trade creationbroadly entails amove from

more expensive to less expensive producers. Trade
diversion leads to amove from less expensive to
more expensive producers.
Trumphas threatened India on two issues. India

has higher average tariffs onAmerican imports
than theotherway round.And it hopes tomove
someof its international trade to currencies other
than theUSdollar. Thequestion iswhether India

should respondbydeepening its trade tieswith the
USbybringingdown tariffs onAmericangoods or
by striking amore comprehensive tradedealwith
that country, or enter a pan-Asian tradedeal such
as theRegionalComprehensiveEconomicPart-
nership (RCEP) that includesChina, ormove
aheadwith ablendof these various options.
India’s complicated choiceswill involve both

strategic aswell as empirical calculations. As far as
the latter is concerned, a lot depends on the extent
towhich tradebetween India and theUS is com-
plementary rather than competitive, inwhich
sectors comparative advantages lie for the two
countries, and the intensity of tradebetween them
in the years to come.There couldbe trade turbu-
lence ahead, and itwill be a challenge tonegotiate
it so that the Indian economy is not harmed.
India has been abeneficiary of thewaveof glo-

balization that began at the endof theprevious
century. It should remain a tradingnation rather
thanwithdrawbehindprotectionistwalls. Keeping
tariffs lowaswell as closing tradedeals should
remainon the agenda even as the international
situation changes, or evenworsens, asTrump’s
threats play out.

Indiamustnot letTrump’s stance
on tariffsweaken its global trade
Negotiating a way ahead may be hard but we should keep import duties low and strike trade deals to make the gains we can
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I was having a conversation recently
about the future of wealth—what can I
say, Iamaneconomist—whenIheardan

argument thatwassoretroI thought itwas
1982: America should revive the stigma
againstbeingsingle.Asasingleperson,my
first reactionwas indignation.Then, after
a fewmoments,another thoughtoccurred
tome:Maybe that’s not a terrible idea.
Americansarenotmarryingasmuchas

theydid. Insomeways that reflectsamore
liberated society inwhichpeople can live
thelivestheywant,withnojudgement.But
the rise in singleness—as distinct from
unmarried live-ins—iscreatingwhatecon-
omists call a negative externality.
Personally, if Imustenduresomecost to

beingsingle, Iwouldpreferthedisapproval
of society over being taxed. It’ll be more
cost-effective. But I am getting ahead of
myself. The question of whether single-
hood needs to be stigmatized, and if so
how, depends on why more people are
unpartnered in the first place.
One popular theory is that men have

become less compelling to women. The
sexual revolution and shift to amore ser-
vice-orientedeconomyresulted inarise in
statureforwomen:Theyhavemoreeduca-
tionandbetterpaid jobs,whilemanymen
are struggling. Women find these guys
unappealing, the theorygoes, andseesin-
glehood as a better alternative. But “men
areunappealing,” trueas itmayoftenbe, is
notenoughofa reason tonotgetmarried.
Marriage isgrowing lesscommonbecause
there is lessofastigmatobeingunmarried,
and that’s because thenatureofmarriage
changed as theUSeconomydid.
For most of human history, marriage

wasanecessaryeconomicandsocialagree-
ment,especially forwomen.Theworldwas
risky; therewas little or no safetynet, and
people were more likely to die young.
Womenhadfewjobsavailable tothemand
limitedways to improvetheir social status.
Finding a partner was their best hedge;
hence the stigma against being single.
ConsiderFrancebetweenthetwoWorld

Wars. It lost abouta fifthof its youngmale
population inWorldWar I, whichmeant
there were fewer men to marry. And yet
marriage rates spiked after the war and
stayedhigh for thenextdecade.Research
shows thatFrenchwomenendedupmar-
ryingmen theymighthavenototherwise
considered:menoutof theirpreferredage
range, foreign men, men who in normal
timeswouldnothavebeen ‘competitive’ in
themarriagemarket (read:early20thcen-
turyversionsof incels), andmenwhowere
widowedordivorced.

Backthen, theeconomicandsocialcon-
sequencesofbeingunmarriedwereworse.
Sowomen settledbecause theyhad to.
Now women don’t have to settle. Not

only do they have better economic pros-
pects,but there isnostigmaagainst single-
ness or single motherhood, even if it is
more expensive. And there is now an
expectation that a partner should be an
intellectual, social and emotional equal.
Assortative mating—marrying someone
with similar economic and educational
attainment—has become thenorm.
College-educatedwomenare stillmar-

rying, forthemostpart—evenmenwithout
college degrees. The decline inmarriage
rates ismost stark for Americanmen and
womenwithout a collegedegree.
In some ways, these are all positive

developments.Womenhavemorechoices
—both to wait for a good marriage and
leave a bad one—and are more empow-
ered.They canmarry someone theyhave
more of a peer relationship with, which
maymake for amore satisfyingmarriage.
That may explain why divorce rates, like
marriage rates, are also down.
But therearenegativeexternalities toa

societywithlessmarriage.Now,assortative
mating may mean better marriages for
those who do marry, but it also worsens
economic inequality—withtheworstcon-
sequences for the poorest, who are now
less likely tomarryandstrugglemoreona
single income. The fall in marriage may
alsoexplainsomeof thedecline in fertility,
and theUSneedsmorepeople.
Perhaps the stigma against being

unmarried, even when there is less of an
economic and social need to bemarried,
had somevalue.At the same time, I shud-
derat thenotionthatmychoiceswouldbe
stigmatized,or that Iwouldfeelpressureto
marry someone Iamincompatiblewith—
evenif Idoposeacost tosociety.Andwhile
a little stigma might not be a bad thing,
there is a limit. There would be no eco-
nomic benefit from a return to the days
when women felt compelled to enter or
stay in terriblemarriages.
All of which raises the question of

whetherasocietal stigmacanbecalibrated
just so.Afterall, those ‘compensatingmar-
riages’of inter-warFrancedidnotresult in
more divorces. Then again, what choice
did theyhave? ©BLOOMBERG

More people are staying single
but is it bad for the economy?
It results in negative externalities but liberty is more important

Singlehood in the USmay be contributing
to social inequality.
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to make themselves self-sufficient. They
could keep their EVs and other devices
chargingwhenpricesare lowandoffer their
batteriesas storesof availableenergywhen
demandishigh.Theycouldformmicro-net-
worksthatmakethegridmorefault-tolerant
by offering nodes capable of taking up the
loadifothers fail.Aswemaketheshift todis-
tributed sources of renewable technology
(likerooftopsolar), thiswillallowustobetter
coordinate the production and consump-
tion of energy, making it possible for us to
stabilize the gridmore effectively.
None of this will be possible without a

change inthecountry’s regulatorymindset.
This calls for a dismantling of existing laws
that limit theintegrationofsmalldistributed
energy generation systems and the enact-
ment of amendments that allow a more
interoperableapproach.Since securityand
resiliencehavebeenbuilt into thedesignof
theDEG,wewill notneed to legislate for it,
but trust that theprotocolswill ensurecom-
pliance.Finally, since it is regulators thatwill
decide how those protocols will be imple-
mented, it will put them more directly in
control.Thiswillenablegreaterprivate-sec-
tor participation in the energy ecosystem
while still ensuring competition and con-
sumerprotection.

been integrated into the grid, despite the
fact thatdoingsowill improveitsoveralleffi-
ciency. And our laws, written a long time
ago, come in the way of integrating small
distributedenergygenerationsystems into
the grid.
While we have muddled along despite

these shortcomings, of late, all this has
startedtocomeapartat theseams.Withfast-
risingdemandforcoolingsystems,EVsand
data centres, there is an urgent need to
increase energy supply. We will go a long
waytowardsmeetingthisdemandifweinte-
gratedistributedandrenewable sourcesof
energy into thegrid, except thatourenergy
infrastructure is not designed to deal with
variable sources of energy supply.
Weneed to redesign our energy ecosys-

tem to align it with our current and future
needs. But what exactly we need to do and
theprecise shape itwill take isnotyetclear.
A recent paper published jointly by the

InternationalEnergyAgencyandFIDEpro-
poses a novel approach. Rather than over-
haulingexistingsystemsand installingnew
equipment, it recommends implementing
anopen, interoperableprotocol forenergy
that will unify various elements of the
energyecosystemsotheycancommunicate
moreefficientlywithoneanother.Thiswill

W e have gotten so accustomed to
the near-universal availability of
electricity that we barely spare a

thought for the infrastructure behind it.
Generatingstationsdottedacross the length
andbreadthof Indiaproducepower that is
fed intoanelectricitygridwhichcarries it to
our homes and offices. The entire system
works so reliably that we have come to
assume therewill alwaysbea socketon the
wall to charge our phone from, no matter
wherewe are in the country.
Thecoredesignofourenergyecosystem

hasn’tchangedinoveracentury.Whenever
newtechnologiesandsystemsbecameavail-
able, theywereboltedon, like apatchwork
job, without altering the way the system
works.Sincemuchofourenergy infrastruc-
ture was built in a pre-digital era, we still
havetophysicallyverifyvariouscontractual
obligationsandperformancemetrics.New
solutionsdesignedforspecificaspectsof the
energy ecosystem, such as charging net-
works for electric vehicles (EVs), have not

Data systems can transform India’s electricity supply
RAHULMATTHAN
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tems. Just as HTTP allows websites that
incorporate different image formats and
otherdigital artefacts tobeaccessedbyany-
onewith a browser, theDEGwould offer a
unifying framework that connects energy
devices and systems, regardless of their
design andmanufacturingorigins.

Deployed at scale, itwill
allow a range of different
participants to share infor-
mation directly with each
other instead of through a
control centre. This will
transform a system
designedforone-way (top-
down) flows to one that is
more flexibleandbi-direc-
tional.This, it ishoped,will
openupnewopportunities
for innovation and effi-
ciency. Apart from ena-
bling real-time balancing
of supply anddemandand

ensuringthat theecosystemcanbetterwith-
stand disruptions, it will offer newmarket
opportunities and make it easier to effec-
tively coordinate thousands—and eventu-
allymillions—of distributed resources.
Therewardscouldbesignificant.Neigh-

bourhoodscoulduse thisnewarchitecture

allowus to takebetter advantageofdistrib-
uted sources of energy and unlock greater
efficiencies in our existing system.
The design of this Digital Energy Grid

(DEG)comprises threebasicelements: iden-
tity, data formats andverifiable dataporta-
bility. First, every entity in the energy eco-
system—be it a power
plant, the national trans-
missiongrid,acommercial
battery farm or a rooftop
panel—will be assigned a
globally unique identity.
The data these entities
producewillbeassociated
with this identity and
expressed in a standard
machine-readable format
that can be digitally pro-
cessed.Asetof robustveri-
ficationprocedureswillbe
put inplace to ensure that
all data is both portable
across theecosystemandcryptographically
tamper-evident.Onceoverlaidonour cur-
rentenergyecosystem,thesethreeelements
will work together to transform our siloed
energysystems intoanefficient“networkof
networks.”
Thinkof it likean internet forenergysys-

Adigital energy
grid could link
up the power

sector to unlock
efficiency

and serve our
future needs
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N 1811, armed with hammers 
and desperation, a band of  
English textile workers 
stormed factories to smash 
the mechanised looms that 
threatened their livelihoods. 
These ‘Luddites’ weren’t re-

sisting technology itself—they were 
fighting an economic shift that had no 
place for them. Fast forward two centu-
ries: the anxiety remains, though the 
machines have changed.

In 2016, when AlphaGo dismantled 
world champion Lee Sedol at the ancient 
game of  Go—long thought to be beyond 
machine capabilities—tech writer Kevin 
Kelly issued a chilling prediction: “Be-
fore AI, a job was safe if  it required intel-
ligence. Now, those are the first to go.” 
The Economic Survey 2024-25 wrestles 
with this same conundrum: will artifi-
cial intelligence be a force for empower-
ment or an architect of  obsolescence?

The survey dedicates a chapter to the 
impact of  AI on employment, portray-
ing it as both a challenge and an oppor-
tunity. However, the analysis is rooted 
in theoretical optimism, assuming that 
institutional mechanisms will ade-
quately mitigate disruptions. While ac-
knowledging risks such as job displace-
ment, inequality and the concentration 
of  AI benefits among a few firms, the 
survey provides solutions that may 
downplay the account for the scale and 
speed of  AI-driven changes.

Today, AI is not only taking over re-
petitive jobs, but also jobs that require 
critical thinking. In healthcare, AI sys-
tems like DeepMind can diagnose dis-
eases from medical images more accu-
rately than radiologists. In criminal 
justice, tools like COMPAS assess re-
cidivism risk more consistently than 
judges. In education, AI-driven plat-
forms like DreamBox and Khan Acad-
emy tailor learning experiences to indi-
vidual students. And so on.

The penetration of  AI into India’s job 
market is expected to induce significant 
structural shifts, particularly in labour-
intensive service sectors. An IIM 
Ahmedabad survey reveals that 68 per-
cent of  white-collar professionals antici-
pate their roles being partially or fully 
automated within five years, while 40 
percent foresee skill obsolescence. McK-
insey Global Institute estimates that up 
to 30 percent of  work hours in Europe 
and the US could be automated by 2030, 
suggesting similar trends in India’s IT 
and process outsourcing industries, 
which employ 5.4 million people.

Job losses in IT services and custom-
er support could exacerbate unemploy-
ment, given that services contribute 
half  of  India’s GDP and remain the 
largest employer outside agriculture. 
But adoption is already accelerating, as 
evidenced by PhonePe’s 60 percent re-
duction in customer support staff  and 
ICICI Bank’s AI-led automation of  cred-
it underwriting and risk modelling.

The survey provides a framework for 
AI integration, emphasising skilling, 
education and institutional reforms to 
mitigate labour displacement and en-
hance productivity. It rightly argues 
that AI should be a labour-augmenting 
force rather than a substitute, particu-
larly in high-demand service sectors.

By shifting the focus from narrow AI-
specific training to foundational skills 
like critical thinking, adaptability and 
creativity, the survey recognises the 
long-term importance of  a dynamic and 
resilient workforce. It also highlights 
the need for demand-driven skilling eco-
systems, ensuring that automation-in-
duced job losses are balanced by em-
ployment creation in emerging roles.

The assumption that India has “time 

to build institutions” before AI-driven 
disruptions become widespread is prob-
lematic. AI’s rapid adoption, particular-
ly in services-heavy economies like In-
dia, will likely outstrip the pace at which 
enabling, insuring and stewarding insti-
tutions can be established and made ef-
fective. Institutional reforms—especial-
ly those aimed at skilling, reskilling, 
and establishing safety nets—historical-
ly take years, if  not decades, to show 
measurable impact, whereas AI-driven 
automation is advancing at an exponen-
tial rate, driven by market forces, global 
competition and cost-cutting impera-
tives. Unlike previous industrial revolu-
tions, where technology complemented 
human labour before displacing it, AI 
directly substitutes white-collar cogni-
tive and decision-making tasks, mean-
ing that job losses will not be confined to 
low-skill workers alone.

India’s existing institutional short-
comings exacerbate this challenge. The 
Kaushal Vikas Yojana, the country’s 
primary skilling programme, has not 
been as successful as it should have 
been due to weak industry linkages, 
poor quality training and a lack of  
alignment with market demands. Ex-
pecting a rapid institutional pivot to-
wards AI-specific upskilling is unreal-
istic, given limited fiscal space, 
administrative inefficiencies and the 
decentralised nature of  education.

The sectoral composition of  the la-
bour market accelerates the risk. The 
IT and outsourcing sector is particu-
larly vulnerable to large-scale automa-
tion as AI models begin to handle cus-
tomer service, data processing and even 
software development. Unlike manu-
facturing, which required massive cap-
ital investments and physical infra-
structure, AI adoption is software-based 
and can be implemented rapidly. The 
outsourcing sector in the Philippines is 
already seeing significant AI-driven job 
losses, and India will not be immune.

Unlike past transitions, AI adoption 
will be sudden and widespread, leaving 
little room for reactive policymaking. 
So it requires proactive action now.

(Views are personal)
(On X @adityasinha004)
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Rabindranath 
Tagore

My countrymen will truly gain their 
India by fighting against the education 
which teaches them a country is 
greater than the ideals of humanity

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

— Ramnath Goenka

EARNING from the mistakes 
made during the era of  the 
League of  Nations, the global 
community came together at 
the end of  the Second World 
War for yet another experi-
ment—the United Nations. 

However, the term ‘global governance’ 
truly acquired more profound dimen-
sions after a wave of  economic reforms 
washed over the world. Remarkably, the 
processes of  economic and political lib-
eralisation walked hand-in-hand. 

It entailed an acceptance of  the rules 
of  a free-market economy, the evolution 
of  and adherence to global benchmark-
ing mechanisms, and recognising the 
inevitability of  the institutionalisation 
of  global governance without under-
mining the cultural sensibilities of  
every nation. But though it promised a 
level playing field, globalisation didn’t 
mean a one-size-fits-all approach. 

Yet, to a great extent, at least some 
features of  the LPG trio—liberalisa-
tion, globalisation and privatisation—
have now become irreversible. The free-
market economy has, understandably, 
impacted the development economy 
too. Meanwhile, the four Ts of  travel, 
trade, technology and trends in life-
styles have changed to large degrees. 
The remarkable ease of  travel that glo-
balisation has brought into other 
spheres is important, even if  not al-
ways welcome. 

At the same time, we need to appreci-
ate the emergence and importance of  
agencies and organisations that are 
into setting global benchmarks of  eco-
nomic and social development on the 
basis of  their own measuring rods. 
They routinely undertake studies and 
surveys that are evolved later as global-
ly-followed indexes and reports. How-
ever, the yardsticks applied by most 
such agencies are based on Western 
needs and approaches.

While one can’t deny the importance 
of  greater consumption in market econ-
omies, justice is not done to those who 
adhere to the principles of  sustainable 
consumption. People in the eastern 
world believe in aparigrah, or non-pos-
session, which is diametrically oppo-
site to the most influential thoughts in 
the western world. Hence, those shap-
ing the ground rules of  global govern-
ance have to take into account the dif-
ference in human values adhered to not 
just by one part of  the world.

Here comes into the play what could 
perhaps be rightly described as glo-
balised nationalism. Such a framework 

is needed because it’s patently unrea-
sonable to envision global progress in 
the current paradigm without compro-
mising national identity. It would rec-
ognise that while every society is a part 
of  the global community, protecting 
and preserving their unique cultural 
and civilisational identities is, essen-
tially, a part of  human rights. 

This is because the beauty of  the 
world—not just India—is in its diversi-
ty. It is diversity that brings vibrancy 
and colourfulness. Painting all canvases 
with the same brush is in no way differ-
ent from being insensitive and undemo-
cratic. Thomas Friedman’s book, The 
World is Flat, explains the inevitability 
of  globalisation while rightly commend-
ing mechanisms providing a level play-

ing field for all in the comity of  nations. 
But, this flattening of  the world in the 
cultural context will be detrimental to 
basic human values. ‘An apple a day 
keeps the doctor away’ would not be ef-
fective in regions where apples are not 
grown. From culinary traditions to mu-
sic, dance and even fine arts and aes-
thetics, the global community cannot be 
governed with a uniform approach. 

Here comes the importance of  spir-
itual or cultural democracy. For truly 
peaceful co-existence, the global com-
munity would do better if  proactive ef-
forts are made for globalisation of  this 
spiritual democracy. Without universal 
acceptance and adherence to the princi-
ples of  democracy in spiritual matters; 
conflicts arising out of  monopolistic ap-

proaches in can’t be stopped. Every be-
lief  system, every faith, every ethnic 
group and every linguistic community 
must be able to enjoy equality of  protec-
tion, opportunity and respect as well. 

In this context, it is pertinent to point 
out that more than military or econom-
ic competition— which are often a cut-
throat one—culture seems to be playing 
a key role in shaping global politics. 
Apart from some contemporary issues 
sparking immediate conflict—in West 
Asia as well Europe—a weird sense of  
supremacy seems to have provided am-
munition to the warring countries. The 
perfect antidote for this manufactured 
sense of  supremacy can be found in 
‘Vasudhaiva kutumbakam’, or the idea 
of  the world as one family. 

Like in any family, every member is 
provided with a protective umbrella 
without undermining his or her individ-
uality. The importance of  nationalism as 
a powerful motivating factor cannot be 
ignored while discussing globalisation. 
One can infer from what Narendra Modi 
recently did in White House was a veiled 
suggestion to this effect when he juxta-
posed MAGA and MIGA (Make Ameri-
ca/India Great Again). Modi said on X, 
“President Trump often talks about 
MAGA. In India, we are working towards 
a Viksit Bharat, which in the American 
context translates into MIGA. And to-
gether, India [&] the US have a MEGA 
partnership for prosperity.”

Taking into view the G20 motto pro-
posed during India’s presidency—One 
Earth, one family, one future—the lat-
est comments could be deciphered as 
‘Making Earth Great Again’. Looking 
at the severity of  the global threats of  
climate change and technology-induced 
disruptions, it makes profound sense to 
work together for a better world. 

Such a globalised nationalism mirrors 
India’s ancient worldview. Ram defeated 
Ravan, but then handed over the king-
dom of  Sri Lanka to Vibhishan and re-
frained from attaching it to Ayodhya. In 
the modern era, we dealt with East Paki-
stan or Bangladesh in a similar way. 

Globalised nationalism abhors eco-
nomic and military imperialism, as it is 
about growing together while preserv-
ing individuality. In the Indian context, 
it involves moving forward with the 
world while upholding the essence of  
Bhartiyata. It’s about making Bharat 
viksit and thereby contributing to the 
global good. For success in the emerging 
era, it’s the only way to go.

(Views are personal)
(vinays57@gmail.com)
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RETURN OF LUDDITE FEARS IN AI ERA

LIVING IN AN ERA 
OF GLOBALISED 
NATIONALISM

VINAY SAHASRABUDDHE Senior BJP leader

As global governance faces another existential crisis, we must 
learn from past mistakes and shun uniform prescriptions for all. 

Celebration of diversity could make us a closer-knit global family

MANDAR PARDIKAR

ADITYA SINHA Public policy professional

Deportation fallout
Ref: Dilemma of desperate deportees (Feb 18). 
Emigrants taking the ‘donkey route’ abroad 
underscores the lengths they will  go for a 
better life. It’s a remark on how little this 
country has to offer to them. It’s devastating 
for those who have worked so hard to build a 
life abroad. It also poses a question: should 
we deport immigrants who have lived in a 
different land for 20+ years, and worked just 
as hard for the country like other citizens? 
Kavya V, email

Cautionary tale
The experience of these deported migrants 
should serve as a cautionary tale to 
unemployed Indian youth about the 
consequences of illegal emigration. The 
central government should examine the root 
causes of this growing trend, particularly 
the role of severe unemployment in India 
and devise an appropriate rehab-cum-
resettlement plan for these deportees.
N R Jagannath, Bengaluru

Sports bias
Ref: Sinner ’s 3-month ban comes under 
scanner (Feb 18). Bias in the sports field 
would be a direct threat to athletes’ 
opportunities. These cases should be handled 
with equal priority to ensure that young 
sports enthusiasts are not discouraged.
Karthikey S Kaimal, Kottayam 

Campus complaint
Ref: Unrest in KIIT varsity over Nepali 
student’s suicide (Feb 18). The tragic death 
of Prakriti  Lamsal, a Nepali  student at KIIT 
University, not only disturbs the academic 
environment on campus but also threatens the 
friendly ties between India and Nepal. Urgent 
action is needed to ensure justice for the 
victim and prevent more such occurrences.
Aman Giri, Bhubaneswar

Congress stance
Ref: Case against Pak national linked to 
Gogoi’s wife (Feb 18). The Assam police’s 
case against a Pakistani national believed 
to have close links with Congress MP Gaurav 
Gogoi’s wife Elizabeth Coburn is worrying. 
The Congress must clarify its stance, since the 
party’s pro-Pak and China stand is unmissable.
K V Raghuram, Wayanad 

Skill gap
With Karnataka reducing base job targets, 
there are fewer traditional roles on offer. 
While automation promises efficiency, are 
we truly prepared for the workforce shift it 
demands? The question isn’t just about job 
loss, but whether AI is widening the skill  gap 
faster than we can bridge it. 
Shaivya Budhiraja, Bengaluru 

We shouldn’t be like Luddites— 
loom-breakers in 19th-century 
England who feared job losses 
from steam-powered machines—as 
artificial intelligence promises to 
automate millions of jobs including 
some high-skill ones. The Economic 
Survey provides a framework for AI 
integration. It’s time to act on it
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WELFARE SCHEMES ARE 
NECESSARY, BUT THEY 
NEED FUNDING PLANS

T
HE Supreme Court’s remark that the handouts  
announced liberally during elections could be creat-
ing “a class of  parasites” was an unkind cut made 
while hearing a case about providing shelter to the 
homeless. The backdrop was the competitive populism 

practised by every political party in India today. Caught in 
the middle of  populist politics and conservative economics 
are crores of  Indians still in the throes of  poverty, for whom 
the so-called freebies are a much-needed lifeline. 

It’s true that political parties have been tripping over each 
other to offer newer ‘guarantees’ to grab votes—cash trans-
fers, free foodgrains and farm subsidies among them. The 
central government runs one of  the largest schemes, giving 
81 crore people free grains under the PM Garib Kalyan Anna 
Yojana, a Covid-era scheme extended till December 2028. All 
state governments offer welfare schemes of  one shape or 
another. According to a recent report from a private bank, 
a fifth of  India’s adult women are now eligible for the cash 
transfers offered by various state governments.

It’s also true that at stake is taxpayers’ money, which is 
spread thin to keep the schemes going and the politicians in 
business. But a cash-for-votes model can dent both democ-
racy and development. Such largesse is seen going against 
the belief  in ambition, enterprise and competition, and fos-
tering resentment against the ‘brother’s keeper’ philosophy. 
But in truth, hardly anyone turns down the opportunity to 
work and earn a dignified keep, as MGNREGA has proved. 
The Supreme Court had sought to know how long such free-
bies could be sustained and if  jobs could be provided; it is 
soon due to hear related petitions. 

Competitive populism may be endemic in an elections-
only democracy, but it’s not sustainable. Voters must de-
mand sound financial plans from populist politicians to 
avoid thrusting their future generations into tougher eco-
nomic realities. How to fund development and welfare 
should be made clear first; and taxation cannot be the only 
way. Crores of  Indians face various levels of  poverty. So it’s 
the welfare state’s responsibility to explain how it will pro-
vide for all that has been promised.

EXPAND REVENUE BASE 
BEYOND MINING ROYALTY

O
DISHA Chief  Minister Mohan Charan Majhi’s first 
full budget does not carry screaming announcements. 
Instead, it adopts a pragmatic approach that bets big 
on infrastructure to push growth, while not losing 
sight of  the social sectors. The ̀ 2.90-lakh-crore budg-

et for 2025-26 presented by Majhi, also the state’s finance 
minister, gives due weight to agriculture with a 12 percent 
jump in allocation focusing on cold storage chains, crop di-
versification, irrigation and research. Health and education 
have received necessary provisions, while the government’s 
flagship Subhadra scheme, under which women get yearly 
cash transfers of  ̀ 10,000 for five years, has been given more 
heft. A whopping `13,000 crore for decongesting Bhu-
baneswar and setting up a mega metropolitan region over 
7,500 sq km are also welcome decisions. The budget also had 
its share of  welfarism, as it unfurled 16 new schemes.

The proposals make a compelling pitch to build industrial 
corridors, and develop ports and expressways that can ad-
dress regional disparity, a crucial aspect ignored for long. In 
its allocation of  `62,206 crore, the Majhi government has 
thrown its weight behind infrastructure development in both 
urban and rural areas. A string of  road projects that link 
ports to the hinterland, a push for new port projects, and 
`6,500 crore for developing 3,000 km of  roads to industrial and 
mineral belts will go a long way in supporting industry and 
trade. “These transformative infrastructure projects will fuel 
industrial expansion, trade and employment, bringing us 
closer to our vision of  a prosperous and self-reliant Odisha,” 
Majhi said in his speech. He backed it with a capital outlay of  
`65,012 crore—more than 6 percent of  the state gross domes-
tic product, a high proportion among the major states.

The CM has adopted a balanced approach to development 
while sticking to a moderate rise in outlay, since slow spend-
ing is a concern. Given the state’s own non-tax revenues of  
`60,000 crore, 80 percent of  which comes from mining royal-
ties, there is a cushion on the credit side that the government 
enjoys. However, the vision for having a $500-billion econo-
my by 2036 will require the Majhi government to expand its 
revenue base, spend much more and then use the capacity 
created. The bolder decisions await round the corner.

Q U I C K  TA K E

DO UNTO OTHERS

A 20-year-old Nepali student’s death by suicide at KIIT 
Bhubaneswar should worry us for several reasons. 
Among them are Indian institutions’ continuing inabil-

ity to deal with harassment allegations in time and the 
shadow the tragedy casts on India-Nepal relations. But as we 
keenly watch lakhs of  Indian students going abroad every 
year, we miss the tens of  thousands who make the reverse 
journey—a stream that Prakriti Lamsal had joined. The lat-
est government numbers show more than 46,000 foreign 
students were studying in India in 2021-22, with Nepalis 
forming the largest cohort. We must accord them the safety 
and courtesy that we demand of  our children abroad. 
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Preparing for the
Common University
Entrance Test (CUET)

can feel overwhelming, espe-
cially when juggling school-
work and other responsibili-
ties. However, CUET has
transformed the university
admissions process and a
well-structured preparation
plan can help you cover the
syllabus effectively while
boosting your confidence. By
following a strategic approach
over a few months, you can
significantly enhance your
chances of success. 
Step 1: Understand the
CUET Exam Structure
Before diving into prepara-
tion, familiarise yourself with
the exam format. CUET typ-
ically consists of Language,
Domain-Specific Subjects,
and a General Test. It is
essential to obtain the official
syllabus for each section and
review it thoroughly.
Understanding the types of
questions, including multiple-
choice and short-answer for-
mats, is crucial. Be mindful of
the marking scheme, partic-
ularly any negative marking. 
Step 2: Assess Your
Readiness:  Start by evaluat-
ing your current knowledge
and preparedness. Ask your-

self whether you have covered
the syllabus for all sections,
how confident you feel about
scoring well on a scale of 1 to
5, and which section you
find most challenging. 
Step 3: Set Clear Goals
Define your objectives based
on your preferred university
and course. Research the
CUET score requirements
for institutions like Delhi
University, Banaras Hindu
University and JNU. Having
a clear goal will keep you
motivated and focused
throughout your preparation
journey.
Step 4: Allocate Study Time
Using insights from your self-
assessment, create a balanced
study plan. If you are strong
in certain subjects, spend less
time on them but focus on
regular revision. Dedicate
more time to weaker subjects
to better understand con-
cepts and solve practice ques-

tions. For example, if the
General Test is particularly
challenging, allocate 1.5–2
hours daily to this section
while spending an hour on
Language or Domain-Specific
Subjects.
Step 5: Weekly Study
Schedule A well-structured
timetable ensures consisten-
cy. A practical approach is to
focus on one major subject
per day from Monday to
Friday. Saturday can be ded-
icated to taking mock tests
and analysing performance,
while Sunday should be
reserved for reviewing the
week’s progress, revising dif-
ficult topics, and taking time
to relax and recharge. Using
time-blocking techniques by
dividing the day into study,
practice, and relaxation slots
can be highly effective. 
Step 6: Right Study
Resources Relying on quali-
ty study materials is essential.
NCERT textbooks provide
conceptual clarity, while
CUET-specific guides and
reference books offer target-
ed preparation. Online plat-
forms that provide mock tests
and video lectures can be
valuable resources. Practicing
with previous years’ ques-
tion papers helps in identify-

ing important topics and
understanding question
trends.
Step 7: Regular Mock Tests
Mock tests play a crucial role
in CUET preparation. Aim to
take at least one full-length
test per week and gradually
increase the frequency as the
exam approaches. 
Step 8: Exam Logistics Since
CUET is a computer-based
test, familiarising yourself
with the technical require-
ments is necessary. Marking
significant dates on a calen-
dar will help in avoiding last-
minute surprises.
Step 9: Maintain a Balance 
Avoiding burnout is vital for
effective preparation.
Incorporate short breaks into
your study routine and
engage in activities like exer-
cise or meditation to stay
refreshed. Ensuring you get
seven to eight hours of sleep
daily will help in maintaining
focus and energy levels.
Step 10: Stay  Positive
Consistency is the key to
achieving success in CUET.
Sticking to your study plan
while remaining adaptable
to changes will be beneficial.  

(The writer is  Managing
Partner, FinTram Global
LLP; views are personal)

The senior Election Commissioner Gyanesh Kumar has been appointed as the next
Chief Election Commissioner (CEC). The decision was made by the Prime Minister-
led selection committee, which also named Haryana Chief Secretary Vivek Joshi

as an Election Commissioner. However, the appointment has sparked controversy, with
the Congress party questioning the process and alleging a lack of transparency. For
decades, the Government held the power to appoint the Chief Election Commissioner
and Election Commissioners. However, in 2023, the Supreme Court ruled that appoint-
ments should be made by a panel comprising the Prime Minister, the Chief Justice of
India (CJI) and the Leader of the Opposition (LoP). Despite this ruling, the new CEC and
Other ECs (Appointment, Conditions of Service and Term of Office) Act, 2023, replaced
the CJI with a cabinet minister, a change that has been challenged in court. Gyanesh
Kumar, is a seasoned bureaucrat and was appointed as an Election Commissioner in

March 2023. He has a tenure extending until January
26, 2029, meaning he will oversee critical elections,
including the 2029 general elections. His selection fol-
lows the convention of appointing the senior-most
Election Commissioner to the role of CEC. Gyanesh
Kumar replaces Rajiv Kumar, whose term concluded
recently.
The Congress party, led by Leader of Opposition Rahul
Gandhi, has strongly opposed the appointment
process. Gandhi submitted a dissent note during the
selection committee meeting, urging the Government
to defer the decision until the Supreme Court rules on
the validity of the selection panel’s composition.

Congress leaders Abhishek Manu Singhvi and Ajay Maken have argued that proceed-
ing with the appointment while the court is hearing a challenge to the new selection law
undermines democratic principles. The government’s decision to exclude the CJI from
the selection panel and desperation to elect the CEC before the judgement  indeed cre-
ates an impression that the Government wants to have its way in the election of Chief
Election Commissioner. Ensuring transparency and balance in selecting election offi-
cials is crucial to maintaining a fair democratic process. Meanwhile, Vivek Joshi, a 1989
batch IAS officer, is set to serve as an Election Commissioner until February 2030. The
Supreme Court has yet to issue a final verdict on the legality of the new selection process.
The outcome of this legal battle could shape the future of India’s electoral governance
for years to come. To put things in perspective, the Election Commission plays a cru-
cial role in the government machinery during elections and can significantly impact their
outcomes. However, it is often influenced by the government through the appointment
of favorable officials. It was, in fact, TN Seshan who, as Chief Election Commissioner,
challenged government control and brought a sense of independence to the
Commission.

New CEC takes over 

“adopted his own procedure” when deal-
ing with the bills. In its November 2023
order on the functioning of governors, the
Apex Court had underscored the impor-
tance of upholding the spirit of Article
200. The court affirmed that governors
cannot delay bills indefinitely. 
The Supreme Court then observed that
unfettered discretion to the governor
would “virtually veto the functioning of
the legislative domain by a duly elected
legislature” and noted that “such a course
of action would be contrary to fundamen-
tal principles of a constitutional democ-
racy based on a parliamentary pattern of
governance.” It seems that the Governor
of Tamil Nadu has little regard for the
constitutional limitations and the rulings
of the Supreme Court. In this context, the
President of India’s choices and her ret-
icence were disheartening. Two of the
bills referred to her have received assents,
while the remaining are still under con-
sideration. The impending verdict of the
top court will be crucial in resolving this
impasse.

Haridasan Rajan | Kozhikode

INDUSTRY STATUS FOR TOURISM
Madam — The Kerala government is
planning to grant industry status to its
tourism sector and cleared the way for
the long-pending demand of the state
tourism and hospitality sector of a spe-
cific area. 
Granting industry status to that specif-
ic area will encourage investment and
development in that sector. Although it
has been estimated that the Kerala
tourism sector is providing direct or
indirect employment to 25 lakh people
since 2018, rapid urbanisation, infra-
structural development, and natural
calamities and catastrophes could pos-
sibly lead to an all-time low. The step
initiated by the government authority
for turning Kerala tourism into an
industry-specific area could benefit
the mass audience and also help with
better employment opportunities in
the near future.

Dimple Wadhawan  | Kanpur Nagar

KHELO INDIA WINTER GAMES POSTPONED
Madam — Climate change has finally
made its presence felt by disrupting the
‘Khelo India’ to be held in Gulmarg. The
second and final stage of the Khelo India
Winter Games 2025, scheduled to be held
in Gulmarg, Jammu and Kashmir from
Saturday, has been postponed due to
insufficient snowfall. The revised sched-
ule will be announced when the weath-
er conditions are favourable for the com-
petitions. But now it does not seem that
this will happen because now the spring
season is going to enter the country.  This
is the second consecutive year that the
event has been rescheduled due to insuf-
ficient snowfall. Last year, the Games had
to be postponed till February after there
was no rain in January. 
The lack of snowfall in many areas is
mainly due to climate change, as rising
temperatures lead to more precipitation
in the form of rain rather than snow, lead-
ing to a decrease in snow piles and snow
cover, especially in mountainous areas.
This phenomenon is often called “snow
drought.” It is not just India that is being
affected by climate; it is a global problem.
The whole world is grappling with it. I
think the way temperatures are rising and
the problem of forest fires, not only in
developing countries but also in developed
countries, are making people feel helpless.
It is quite possible that after the next few
years, it will be difficult to even host the
Winter Olympic Games. In the future,
sports like ice hockey and ice skating will
disappear into the pages of history.

Jang Bahadur Singh | Jamshedpur

SC QUESTIONS GOVERNOR’S ACTIONS
Madam— The Supreme Court, while
reserving its judgment on the writ peti-
tion filed by the Tamil Nadu Government,
stated in unambiguous terms that
Governor Ravindra Narayana Ravi’s
action of transferring the nine bills to the
President of India after their re-enactment
and re-submission was not in accordance
with the provisions in the Constitution.
The court noted that Governor Ravi had
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Gyanesh Kumar has been appointed as  the next Chief Election
Commissioner by the PM-led selection committee amid  criticism

decades here. In an interview
with The Hindustan Times,
Lisa Curtis, a Trump 1.0 White
House NSC chief of South and
Central Asia, has dismissed
any US role in Hasina’s ouster.
Last week, PM Modi raised
concerns about Bangladesh
with President Trump who
denied any role of US Deep
State in it. But for India, there
are lessons from events in
Bangladesh that the establish-
ment is silent about because
there was non-partisan sup-
port for Hasina and Awami
League with the country’s lib-
eration linked to Mujib and
India. 
After Mujib’s assassination in
1975, Hasina and her sister
Rehana were provided refuge
in India; history repeated itself
in 2024. I was invited in
November 2023, two months
before the elections, to speak
at the Liberation War Museum
on the role of Chancellor Willy
Brandt of Germany. 
One of the trustees of the
museum, Dr Mofidul Hoque,
took me around the museum.
There was a section complete-
ly devoted to the political
movement against Rawalpindi
led by Sheikh Mujib called
Story of Liberation Under a
Genocide. The accent of the
display depicted the liberation
war fought by Bengali Mukti
Jodhas with India in a support
role. But it did have a gallery
on the training of Mukti

Bahini by the Indian Army.
During my five-day visit, the
BNP was out of the streets
every other day coupling with
garment factory workers and
their unions demanding high-
er wages. A virtual war was
being fought on the streets
with the dominant Awami
League counter-protestors
unleashed.
Most people I spoke to said if
there was a free and fair elec-
tion BNP would win. This was
one view I received even from
our High Commission. While
people were angry with India
for supporting Hasina, the
media was scared of the gov-
ernment. Despite the negative
vibes of the Hasina regime,
Delhi was reluctant to abandon
her. I wonder what inputs
Indian intelligence agencies
had provided. They likely
failed to read the mood of the
people which led to a students’
revolt. 
One other truth and for me,
the most significant was that
the goodwill dividend of India’s
support to the liberation war
and attainment of nationhood
has dissipated – to put it
crudely, the use-by date was
long over. The 1970 military
vintage soldier had disap-
peared nearly two decades
ago from all three armed
forces – India, Pakistan and
Bangladesh.In any case, very
few units from East Pakistan
Rifles and still fewer Bengalis

in the Pakistan Army were
deployed in East Pakistan. 
The war effort was predomi-
nantly India with Mukti Bahini
in support; that was the
ground reality. As far as the
Liberation War is concerned,
Bangladesh had changed the
narrative (history) as was evi-
dent from the Liberation War
Museum. For India though, it
was an iconic, once-in-a-thou-
sand-year victory (over arch-
enemy Pakistan) which
became a landmark event for
the Indian political and mili-
tary leadership to celebrate and
commemorate. 
Yunus’s Law Advisor, Arif
Nazrul has said: “India was
only an ally in the 1971 war
victory, nothing more”, a sen-
timent that was endorsed by
the office of the interim gov-
ernment. Hasina’s second spell
of refuge in India is a matter
of immense resentment in
Bangladesh, but Delhi will
not let down a friend and ally.
India has opened its doors to
several leaders fleeing from
Nepal, Afghanistan, Myanmar
and Maldives. But for housing
Hasina, there will be costs for
India.

(The writer, a retired Major
General, was Commander,

IPKF South, Sri Lanka, and
founder member of the

Defence Planning Staff, cur-
rently the Integrated Defence

Staff. The views expressed are
personal)

Bangladesh wipes out history,

shuns India at its own peril

As a Mukti Jodha (free-
dom fighter – that’s
what Bangladeshis
call Indian Army per-
sonnel who fought

the Liberation War), I’m appalled
at the recent turn of events, the
mayhem in Dhaka and many
parts of Bangladesh following
Sheikh Hasina’s virtual address to
her party supporters from some-
where near Delhi which provid-
ed the pretext for the students of
the protest movement and parties
opposed to Awami League to set
ablaze 32 Dhanmondi residence
of Mujibur Rehman and a muse-
um in his name. 
Perhaps nothing ‘physical’
remains of Mujib’s legacy even as
Hasina said: “History cannot be
wiped out”. Mahfuz Alam, one of
the student advisors to
Mohammad Yunus, noted that
symbols of fascism were being
dismantled. Surprisingly BNP
Secretary General Faqrul Aslam
Alamgir protested the disorder
and violence at a meeting with
Yunus where he sought early
elections. Later, he asked India to
hand over Hasina and her accom-
plices to the government in
Dhaka for trial.
Army Chief, Gen Waqer uz
Zaman also commented on the
negative effect on internal stabil-
ity by adverse law and order sit-
uation but significantly noting
that India is a big country and
important neighbour. It is impor-
tant for good relations for the
security interests of both coun-
tries, he added. India has called
the violence as ‘regrettable’ attract-
ing a summoning of its acting
High Commissioner in Dhaka. 
India-Bangladesh relations will
get a lot worse before they get any
better despite Foreign Secretary
Vikram Misri’s visit to Dhaka in
December and Foreign Minister
S Jaishankar’s meeting with
Touheed Hasan, acting advisor to
the interim government in
Bangladesh last Sunday in
Muscat. One thing is becoming
clear: a new Bangladesh is evolv-
ing and this is the real one,
unlike the new Nepal expected
after the 10-year civil war. Last
August in one week the face of
Bangladesh changed and is
changing by the day by design. 
The Americans were being
blamed for regime change. The
US and India were never on the
same page in the last many
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Cracking CUET: A step-by-step
guide to smart preparation

Residents of Delhi and its adjoining
areas woke up to strong tremors
caused by an earthquake of mag-

nitude 4.0 on Monday morning.
According to the National Centre of
Seismology, the quake hit at a depth of
about 5 km. Videos showed the ground
and buildings shaking, forcing people to
rush out of their homes. There have been
no reports of casualties or damage to
properties, but many residents claimed

that the tremors were so strong that it felt
like a bridge was collapsing. 
However, the quake itself was not of a
high-intensity magnitude. The gravity of
the situation soon gave way to humour
as social media users began sharing their
reactions to the unexpected jolt. Memes
and jokes flooded various platforms, with
many poking fun at the situation while
still conveying their fear and disbelief.
While the suddenness of the earthquake
understandably caused concern among
residents, the quick wit and resilience of
the people of Delhi-NCR were on full dis-
play as they found ways to cope with the
unexpected turn of events. Like Mumbai
rains, the Delhi tremor gave a tough time
to people there, but it was business as
usual once the tremor settled. 
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By understanding the exam format, setting clear goals, and following an organised
study schedule, students can cover the syllabus while boosting confidence

With opposition forces emboldened, Bangladesh appears to be at a turning point,
grappling with a shifting political landscape and growing internal discord 
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It is a well-established fact that History, often, is written from the
perspective of the victor, making it a one-dimensional testimo-
ny of what transpired. Thus, while for the British Imperial power,

the tumultuous events of 1857 were an unsuccessful mutiny by
sepoys from across the subcontinent, for us, it is the celebrated
1st War of Independence. Before being put down with unprece-
dented vengeance and ferocity, it ignited a spark of ‘freedom’ which
continued to inspire generations to come, although, in the process,
they sowed venomous seeds of communal discord, deftly using
their devious policy of divide and rule, which continue to rile us
to this day. 
Not surprisingly, the events instilled such fear in the minds of our
forefathers that it was several decades before any credible stir-
rings for a fight to over throw the yoke of imperialism were felt.To
take this forward, while Bhagat Singh & his young comrades might
have been treated as terrorists/ militants/ extremists by the British,
their cohor ts and cour ts, we extoll them as valiant freedom fight-
ers and  martyrs, so much so, that more than a century after Bhagat
Singh sacrificed his life for the liberation of the motherland, we
are witnessing a massive surge in his following, especially in the
youth.
It is not difficult to gauge this- there is a proliferation of his pho-
tographs - on the rear of cabs and auto-rickshaws, trucks and
buses, emblazoned on T-shirts, and so on. Given all this, what star-
tled me, and raised my hackles was Rajmohan Gandhi’s book,
Punjab: A History from Aurangzeb to Mountbatten. 
Otherwise, a well-researched and thoughtfully written book, his treat-

ment of the life and times of Bhagat Singh is rather disappoint-
ing- in a tome of more than 400 pages, there are just a few lines-
a cursory mention of Bhagat Singh and his comrades. Sadly, even
in these lines, they are not feted as freedom fighters, but rather
disparagingly, as delinquent and misguided youth, militant in their
approach, hellbent on derailing the course of the freedom strug-
gle. Well, while all of us have the liber ty or freedom to form our
opinion, in a broader sense, it needs to be noted that sensitivities
of a significant mass of our population don’t get hur t. Because,
if the Butcher of Amritsar became a celebrated hero among a sec-
tion of his countrymen, hailed as “the man who saved India” and
a beneficiary of a fund of over £26,000, then, we need serious
introspection as to how we por tray our martyrs for the genera-
tions to come, because, as I repeatedly quote the words of George
Santayana- “Those who cannot remember the past are condemned
to repeat it.”
The way history is written shapes how future generations perceive
their past. The events of 1857 and Bhagat Singh’s sacrifices remain
crucial in our national consciousness, inspiring countless individ-
uals. Yet, the selective representation of these figures in histori-
cal narratives raises concerns. When colonial figures like Dyer are
glorified, while our martyrs are downplayed or misrepresented, it
calls for reflection. As a society, we must ensure that our heroes
are remembered with the respect they deserve. After all, history
is not just about the past—it is a guide for the future, reminding
us never to forget our hard-fought struggles.

(The author is a freelance writer; views are personal)
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Buoyed by its sweeping
success in Delhi, the
Bharatiya Janata Party

(BJP) has now turned its focus
towards the crucial state elec-
tions in West Bengal in 2026,
where it aims to dethrone
Mamata Banerjee. What once
seemed like an uphill battle is
now a tangible possibility for
the party. Emboldened by the
Aam Aadmi Party’s (AAP)
debacle in Delhi, BJP leaders
are proclaiming, “Delhi ki jeet
hamari ho gayi, ab 2026 main
Bengal ki baari hai” (We have
won Delhi; now it’s Bengal’s
turn in 2026).
Bihar, too, is set to witness an
intense electoral showdown.
With recent victories boosting
the party’s confidence, BJP
and its allies plan to enter the
battle with renewed aggression
to retain power. The frag

mented INDIA alliance, which
was evident in Haryana and
Delhi, provides the BJP with an
additional advantage. The
Rashtriya Swayamsevak Sangh
(RSS), which has maintained
a strong presence in West
Bengal for decades, is expect-
ed to play a pivotal role in BJP’s
bid to oust Mamata in the
upcoming assembly elections.
Modi’s Appeal: BJP’s Trump

CardPrime Minister Narendra
Modi remains the BJP’s
strongest electoral force. His
leadership, credibility, and
mass appeal, especially among
the middle and lower-income
groups, were decisive in Delhi’s
outcome. Welfare schemes like
free ration under the PM
Garib Kalyan Anna Yojana
directly strengthened BJP’s
voter base. Modi’s ability to
project governance stability
ensured that BJP’s campaign
resonated powerfully across
the capital. 
Modi’s credibility as a vote
magnet and his guarantee to
implement manifesto promis-
es worked like magic for the
BJP, which continues to heav-
ily rely on him even for state
elections. In his characteristic
style, Modi remarked,
“Congress has achieved a dou-

ble hat-trick of defeats with
zero seats,” predicting its fur-
ther decline. Meanwhile, he
celebrated BJP’s string of vic-
tories in Haryana,
Maharashtra, and Delhi, rein-
forcing his status as the party’s
ultimate campaigner.
Decoding JBP’s Triumph in
Delhi: The Modi FactorSeveral
key factors contributed to
BJP’s victory in Delhi, with
Modi playing a central role.
His strong stance on national
security, Hindutva, and gover-
nance stability shaped the elec-
toral landscape, particularly
among urban and middle-
class voters.
Modi’s National Security &
Hindutva Image
As the national capital, Delhi
is heavily influenced by nation-
alistic narratives. Modi’s firm
policies on Pakistan, terrorism,

and Hindutva solidified BJP’s
core voter base. By framing the
election as Modi vs. Kejriwal
rather than a contest over
local governance, BJP ensured
that Modi’s persona resonated
strongly with voters.
PM’s Welfare Schemes vs.
AAP’s Freebies
While AAP is known for its
populist freebies, the Modi

government strategically coun-
tered this with large-scale wel-
fare initiatives such as PM
Awas Yojana (housing for the
poor), Ujjwala Yojana (free
LPG connections), and
Ayushman Bharat (health
insurance). By shifting the
narrative from Kejriwal’s local-
ized welfare model to Modi’s
broader national schemes, the
BJP successfully attracted
lower-income and migrant
voters.
A masterstroke was Modi’s
assurance that AAP’s welfare
schemes would not be discon-
tinued but rather enhanced,
promising to elevate Delhi
into a world-class city. This
neutralized Kejriwal’s tradi-
tional advantage and reas-
sured voters. BJP also aggres-
sively targeted AAP over cor-
ruption allegations, particular-

ly the liquor scam, altering
voter perception. Modi’s lead-
ership was positioned as a
guarantee of cleaner gover-
nance, contrasting sharply
with AAP’s tainted image.<
Impact of BJP’s Victories in
Other States: BJP’s recent
wins in Haryana, Maharashtra,
and other key states created a
momentum effect, reinforcing
voter confidence in Delhi.
Haryana’s proximity made its
results particularly influen-
tial, given the shared demo-
graphics. 
The party’s national winning
streak also boosted cadre
morale, creating a perception
of electoral invincibility, which
further weakened AAP’s posi-
tioning as an alternative force.
Why AAP Lost: 
AAP’s defeat was not solely
due to BJP’s strategic campaign

but also its political miscalcu-
lations. Kejriwal underesti-
mated Congress’s relevance,
assuming it was a non-factor.
This resulted in AAP’s defeat
in 14 assembly segments
where the victory margin was
lower than the votes secured by
Congress candidates. 
AAP had previously employed
a similar strategy in Haryana,
splitting Congress’s votes and
aiding BJP’s gains. However,
this tactic backfired in Delhi,
as the ignored Congress vote
share ended up damaging
AAP more than BJP. One of
the biggest takeaways from
AAP’s crushing defeat is the
blow to Arvind Kejriwal’s
national ambitions. 

(The writer is a senior politi-
cal analyst and strategic

affairs columnist; views are
personal)

BJP sets its sights on West Bengal and Bihar after Delhi triumph

History is often told from the perspective of the victors, shaping

collective memory in ways that serve those in power
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Key measures, including  tax reliefs and incentives for private sector, reflect
a balanced approach to making India a developed economy by 2047

Balancing growth 
with fiscal discipline

ture of Rs 5065,000 crore which is
a significant increase of 7.4 per cent
over the RE for FY 2024-25 at Rs
4716,000 crore. 
This includes capital expenditure
of Rs 1121,000 crore, the remain-
ing Rs 3944,000 crore being the
provision for revenue expenditure.
Sitharaman has received flak for
going slow on investment. This is
unjustified and out of sync with the
underlying facts. We need to com-
pare the budget provision with RE
for FY 2024-25. On this basis, the
provision of Rs 1121,000 crore is
10.1 per cent higher than the
actual capital expenditure during
2024-25. 
That apart, the position about the
government’s capital spending has
to be viewed in totality. In her
Budget for FY 2019-20,
Sitharaman had laid a roadmap for
catapulting the Indian economy to
US $5 trillion by 2024-25. In sync
with this target, she had projected
an investment requirement of over
Rs 100,00,000 crore to build the
infrastructure over five years. Of
this, 39 per cent or Rs 39,00,000
crore was to come from the Centre
and states each and the balance was
Rs 22,00,000 crore from the private
sector. The Centre’s actual capital
expenditure was for 2020-21: Rs
439,000 crore; 2021-22: Rs 554,000
crore; 2022-23: Rs 750,000 crore;
2023-24: Rs 1000,961 crore and Rs
1018,000 crore for 2024-25. 
Over five years, the total comes to
Rs 3761,000 crore which is more
or less close to the amount the
Centre intended to contribute.
Continuing with the above trend,
a substantial allocation of Rs
1121,000 crore for 2025-26 shows
the determination of the govern-
ment to maintain the momentum
of investment in building roads,
highways, expressways, waterways,
ports, airports, railways, irrigation
projects, hospitals, schools, tech-
nical and research institutions and

so on in symphony with strength-
ening the foundations of the econ-
omy for a VIKSIT BHARAT by
2047.
But, investment by the central
government alone won’t be enough
to give the intended boost to the
economy. The States and private
sector also need to do their bit. The
Centre has been helping the former
to boost their capital spend.
During 2022-23, it provided them
with 50-year Rs 100,000 crore
interest-free loans. During 2023-
24, such transfers were Rs 130,000
crore. For FY 2024-25, the trans-
fers were kept at Rs 150,000 crore
though the states didn’t fully uti-
lize the amount. 
For FY 2025-26 also, the budget
allocation is kept at Rs 150,000
crore. To promote investment in
the private sector, the Centre has
given a host of incentives to indus-
tries and businesses. Amongst
others, these included a reduction
in the corporate tax rate to 15 per
cent for new manufacturing enter-
prises. In 2024-25, the tax rate on
foreign firms was reduced from 40
percent to 35 percent. But, the
private sector has complained of
‘demand constraint’. Team Modi
has addressed this as well. 
In the budget for FY 2024-25,
Sitharaman altered tax slabs under
the New Income Tax (IT) regime
besides increasing the standard
deduction by Rs 25,000. 
This resulted in a relief of around
Rs 17,500 in personal income tax
or PIT. In the budget for FY 2025-
26, she has given a bonanza by
announcing that a person earning
Rs 1200,000 per annum need not
pay any tax (taking into account
the standard deduction of Rs
75,000/- now, the threshold comes
to Rs 1275,000). Besides, she has
altered the tax slabs to give relief
even to persons earning more.
Thus, a person earning Rs
2400,000 per annum will pay Rs

110,000 less.Consequent to these
changes, the taxpayers will gain Rs
100,000 crore annually. 
These savings will be distributed
amongst a total of 7 crore persons
who won’t have to pay any tax. This
will give a big boost to demand.
However, this by itself won’t give
the required fillip. The govern-
ment’s efforts need to be comple-
mented by the owners of business-
es. They should go for better dis-
tribution of income through mea-
sures such as keeping prices low,
increasing salaries at the lower
rungs, reinvesting profits for
growth etc. 
Coming to FD, apart from lower
capital expenditure (than BE), the
contribution of buoyant tax collec-
tions in containing it at 4.8 per cent
of the NGDP during FY 2024-25,
can’t be brushed aside. The RE of
gross tax revenue (GTR) during
the year at Rs 3850,000 crore is
higher than the BE of Rs 3840,000
crore which itself was 14.6 per cent
higher than GTR of Rs 3350,000
crore during 2023-24. For 2025-26,
FM has kept the FD target at 4.4
per cent. To achieve it, she has set
the GTR collections at still high-
er Rs 4270,000 crore. 
This despite lower tax rates shows
that the government’s efforts at
broadening the tax base and ensur-
ing tax compliance are working.
In an interview, Sitharaman cited
capital expenditure of 4.3 per cent
as being more or less close to FD
of 4.4 per cent. From a fiscal con-
solidation angle, this is a good sign
as borrowings are used only for
building assets. However, the gov-
ernment needs to go beyond by
generating a ‘revenue surplus’ so
that borrowings even for building
capital assets can be cut. This is
necessary as ‘interest payments’
alone account for over 25 per cent
of total spending by the Centre.

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

Atheme that reverberates in the
Union Budget for FY 2025-26
presented by Finance Minister
Nirmala Sitharaman on
February 1, 2025, is ‘sustaining

the momentum of high economic growth
alongside sticking to fiscal consolidation’.
During FY 2024-25, the GDP growth
(gross domestic product) is estimated at 6.4
per cent which is more or less close to the
6.5 per cent - 7 per cent projected in the
Economic Survey (ES) for 2023-24 present-
ed by Sitharaman in the Parliament on
February 1, 2024. For FY 2025-26, accord-
ing to the Economic Survey presented by
her on February 1, 2025, the GDP is pro-
jected to expand between 6.3 per cent - 6.8
per cent. On top of a growth of 8 per cent
plus for three consecutive years beginning
FY 2021-22 and 6.4 per cent during FY
2024-25, this is a fairly impressive number
in sync with the overarching goal of mak-
ing India a ‘developed economy’ by 2047.
As for fiscal deficit or FD (excess of total
expenditure over total receipts), in her inter-
im budget presented on February 1, 2024,
she had set a target of 5.1 per cent of the
nominal GDP (NGDP). Subsequently, in
the full budget for FY 2024-25 presented
on July 23, 2024, she revised it downward
to 4.9 per cent of the GDP taking into
account the extra cushion of Rs 130,000
crore in the dividend transferred by the
Reserve Bank of India (RBI) to the Central
Government from its operations during the
FY 2023-24 (the actual dividend transfer
was Rs 210,000 crore against a provision of
Rs 80,000 crore made in the interim bud-
get). 
Going by the revised estimate (RE) present-
ed by the FM on February 1, 2025, the FD
for FY 2024-25 has turned out to be even
lower at 4.8 per cent of the NGDP. Even as
the total revenue expenditure at Rs 3698,000
crore is only marginally lower than the bud-
get estimate (BE) of Rs 3709,401 crore, the
RE for capital expenditure is about Rs
1018,000 crore - a significant Rs 93,000
crore less than the BE of Rs 1111,111 crore.
Indeed, this is a major reason behind a
reduction of one percentage point in the FD
over the BE. In the budget for FY 2025-26,
the FM has provided for a total expendi-

The Aam Aadmi Party’s collapse in Delhi and the cracks within the INDIA bloc have emboldened the BJP to win Bengal and Bihar


