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P
olice in several Bharatiya Janata Party
(BJP)-ruled States are trying to identify
undocumented Bangladeshi immigrants

by their language: Bengali. This approach has led
to some comical errors, such as the Delhi police
listing “Bangladeshi” as a language — a massive
leap in linguistics. However, in most cases, this
has become a tragic and farcical exercise. Several
documented instances have shown Indian citi-
zens being pushed across the border into Bangla-
desh. This has caused signi�cant hardship for the
families involved and embarrassment to the go-
vernment. Some individuals have been repatriat-
ed to their families in West Bengal after interven-
tion by the State government or courts. This
“pushback” of suspected Bangladeshis is a part of
a larger e�ort to bypass the due process of law,
which is often lengthy and rigorous. The round-
ing up of Bengali speakers has sparked a debate
in West Bengal, where the ruling party, the Trina-
mool Congress, has called it an “attack on Bengali
identity” and launched a language movement.

The targeting of Bengali migrants has imme-
diate consequences for their livelihoods. Fearing
detention and forced relocation to Bangladesh —
a country to which they may have no connection
— many migrant workers from West Bengal have
left their jobs. In one particular case, Delhi police
detained Bengali speakers who had been granted
Indian citizenship under a well-known land ex-
change treaty with Bangladesh signed by the Na-
rendra Modi government. Bengali is India’s se-
cond-largest language by number of speakers.
The State of West Bengal is both a source and a
destination for migrant workers. The divisions
being created over language and identity could
easily escalate into con�ict and violence. Even for
the BJP, this exercise makes little political sense
and may be counterproductive ahead of the 2026
Assembly elections in West Bengal. The migrant
workers from West Bengal who are being ha-
rassed in other States do not belong to a single
community. BJP leaders in West Bengal are alrea-
dy facing criticism over the issue and are setting
up camps to assist citizens with the Citizenship
(Amendment) Act in various constituencies
across the State. The issue of Bangladeshi citizens
entering and working in India is not new. For de-
cades, people from the neighbouring country
have entered India for political and social rea-
sons, including better economic opportunities.
The boundaries of India are a creation of colo-
nialism and a violent history of political con�icts.
While sovereign borders must be protected, the
central government must ensure that law enfor-
cement does not become counterproductive and
lead to the harassment of its citizens.

Crossing a line  
The drive against illegal immigrants is

hurting Indian citizens too 

T
he Supreme Court of India’s strong cen-
sure of Tamil Nadu Governor R.N. Ravi in
April seems to have done little to slow

down the collision course that many Governors
have been on with the respective State govern-
ments. Not only did the Court rule against the Go-
vernor casting a de-facto veto on 10 Bills relating
to universities passed by the State legislature but
it also speci�ed timelines for the Governor’s res-
ponse to Bills. Importantly, it declared infructu-
ous any Presidential intervention based on the
Governor’s recommendation. Last week, Mr. Ra-
vi had referred the Kalaignar University Bill to the
President instead of giving it his assent. In Kerala,
Governor Rajendra Vishwanath Arlekar has
kicked o� yet another controversy after directing
State-run universities to observe a ‘Partition hor-
rors day’ on August 14, drawing criticism about
possible ideological and communal motives. His
predecessor, Arif Mohammed Khan, had also
locked horns with the government, sitting on and
practically vetoing Bills especially relating to un-
iversities. The Court’s line has been de-facto chal-
lenged by the President, but through a reference.

State-owned universities have become the key
battlegrounds in the Governor-State government
con�icts. They are among the few institutions ov-
er which the Governor has a direct say. As scho-
lars point out, the o�ce of the Governor was a co-
lonial mechanism of control over provinces that
may be ruled by Indian parties. That the universi-
ties had British Governors as their ceremonial
heads, or rather Chancellors, was to bring colo-
nial prestige and ensure their autonomy and im-
portance. India’s early national-level leaders re-
tained the Governor as a central appointee to
guard against separatist tendencies. It appears
that legislation in many States retained the role of
Governors as Chancellors of State-run universi-
ties to give them the same colonial veneer and au-
ra. Even a Tamil Nadu Bill that had sought to mi-
nimise the Governor’s role in Vice-Chancellor
appointments did not seek to remove the Gover-
nor as Chancellor of the university. In Kerala and
Tamil Nadu, the Governors are central proxies
with a hostile political and ideological agenda.
Meanwhile, draft UGC regulations seek to divest
State governments of their role in the selection of
the Vice-Chancellor, vesting all powers in the
Chancellor. But the thrust of the National Educa-
tion Policy 2020 has been towards greater auto-
nomy for educational institutions. Universities
are expected to raise funds and be accountable
for spending. A university head’s role is expected
to be not just academic and administrative but al-
so that of a business manager, cheerleader and
fundraiser. It may make sense to have profession-
als become the ceremonial as well as executive
heads of universities, replacing Governors. 

Ceremonial heads 
Governors as chancellors do more harm

than good in universities  

E
very year, we celebrate our nation’s
attainment of political freedom from
British imperialism and reiterate our
loyalty to the ideals that our founding

fathers fought for. In that sense, August 15 stands
as a strong reminder of the long journey that
shaped our nation: a heroic struggle that united
millions from diverse social, linguistic and ethnic
backgrounds for a set of values and principles,
including democracy, secularism, harmony and
social progress. Celebrating Independence Day
thus entails an introspection of how we, as a
nation, have evolved over the years, and how the
essential ideals of this constitutional republic
have fared.

Essence of nationalism, its manipulations
Such contemplation should begin by recalling the
roots of the nationalist struggle. Our leaders had
a clear understanding of liberation; that it was
not just replacing one �ag with another but
envisaging a clear path to realise a prosperous
nation in which everyone had equal stature
before the law and equal access to all resources.
Such a notion emphasised cementing the
self-dignity of people for thriving here and for
standing up before the world. A true nationalist,
in that sense, strives to improve the living
standards of the least counted in the nation.

So, the question then is: have we, as a nation,
realised the dreams of our founders in achieving
prosperity, and in improving the lives of the
deprived? Yes, we fared better in many economic
and social indicators. But, has the living standard
of the people at the bottom improved?

The answer is not that bright. Studies show
that the wealth produced is increasingly
accumulated in the co�ers of a super minority
who wield in�uence over policymakers and
policymaking bodies.

The larger minority is reeling under distress
due to skyrocketing in�ation, unemployment,
deprivation and malnourishment as a result of
policies only favouring the aforementioned
ultra-rich. A new socio-economic order has come
about in which individual competition enabled by
a market-driven economy rules the roost. People
and classes not equipped with crucial competitive
skills get driven out of this exploitative order.
Farmers, whom the father of our nation,
Mahatma Gandhi, had called the ‘soul of the
nation’, are �nding it increasingly di�cult to
sustain agricultural activities, and ending their
lives in frustration. The economy is facing
crippling stagnation caused by neoliberal
policies. Such a depressing picture of our nation
calls for immediate action by all to reverse the
trend and follow the path set by leaders of the
nationalist movement.

Raising issues a�ecting the commoners in
public is with the intent of informing
policymakers of their lapses by marking dissent.
Mobilising public opinion around such pressing

concerns of the people can never be incendiary
or insurrectionary, but an extension of the valid
apprehensions of any dutiful citizen. But, there
have been concerted e�orts to frame such valid
criticism as detrimental to national integrity.

Regressive forces twist the notions of
nationalism and denounce those who raise voices
of dissent as ‘anti-nationals’, endangering the
nation. They divert the frustrations of the toiling
public to the vortex of hate and bigotry by
concocting a majoritarian communal identity and
proclaiming it as the basis of our nation. Such a
divisive ideology exacerbates polarisation in our
society, leading to the emergence of assertions
from minorities. In fact, the rise of this divisive
politics runs counter to the legacy of our
nationalist movement, which fought for a
thriving, inclusive, constitutional republic. The
current Indian scenario, in which majoritarian
communal politics rules the roost, is something
our nationalist leaders would not have dreamt of.
People are subjected to brutalities for their
lifestyles, eating habits and identity, minorities
are framed as terrorists, and dissenting �gures
are silenced through intimidation or by the use of
brute force. This Independence Day serves as a
stark reminder of the state we are in, and how we
should, unitedly, resist any moves to undermine
the constitutional principles.

Constitutional framework, federalism
An important aspect of the Constitution is the
federal division of duties in policymaking for both
the Centre and States. The architects of the
Constitution envisaged the discharge of roles as
cooperative federalism in which both the Centre
and States strengthen each other through
constructive exchanges. While the Union has
overarching authority in areas such as defence
and foreign a�airs, the States enjoy signi�cant
autonomy in public order, agriculture, education
and health. Mechanisms such as State
legislatures, the Governor’s role, and �scal
sharing were conceived not to subordinate States
but to ensure cooperative governance.

As B.R. Ambedkar famously stated, the Union
is not simply a league of States — it has its
sovereignty; but States are not mere appendages.
The sanctity of that balance is what underpinned
our democracy. In recent years, however, we
have witnessed a systematic and unprecedented
shift away from that constitutional equilibrium.
The central government has advanced measures
to diminish State autonomy — from pushing the
‘One Nation, One Election’ agenda to expanding
the scope of central agencies in State governance.

This is not merely an electoral reform. It
proposes aligning State Assembly terms with the
Lok Sabha, and possibly truncating popular
mandates. Critics rightly warn that this amounts
to curtailing the right of State electorates to
choose their representatives for a full �ve-year
term. Such a move risks reducing States to mere

administrative implements of the central
executive, rather than equal partners in the
federal Union.

At the same time, investigative bodies and
central administrative mechanisms are
increasingly being weaponised to in�uence
politics in non-aligned State governments. The
independence of institutions such as the Election
Commission of India, the Directorate of
Enforcement, and even the Governor’s role faces
serious challenges.

Manipulating Governor’s powers
One of the most visible and damaging trends in
this new phase of centralisation is the partisan
misuse of the o�ce of the Governor. Governors,
who are constitutionally expected to act on the
aid and the advice of the elected State
government, are instead being deployed as
political agents of the Union to block, delay, and
obstruct governance in Opposition-ruled States.

In Kerala and several other States, the
Governor has withheld assent to Bills duly passed
by the State legislature, sometimes for months on
end, without o�ering constitutional reasons. This
e�ectively nulli�es the legislative will of the
people and disrupts policy implementation.

The interference has been especially acute in
the higher education sector. Universities in
Kerala, long respected for their academic
autonomy, have faced an unprecedented freeze in
appointments because the Governor — acting as
Chancellor — has stalled or cancelled recruitment
processes, and refused to approve names
recommended by statutory bodies. This has
paralysed key academic institutions, delayed
crucial reforms, and left thousands of students
and teachers facing uncertainty.

By turning the Governor’s o�ce into an
instrument of political veto rather than a
constitutional safeguard, the Centre undermines
both the functioning of State governments and
the vibrancy of India’s education system. What
should be a bridge between the Union and the
State has been transformed into a roadblock.

This Independence Day, let us honour our
national heritage by recommitting to a
constitutional order that cherishes federalism,
democratic pluralism, and popular
constitutionalism. Let us resist trends that
undermine State autonomy, misuse constitutional
o�ces, and weaken the secular psyche of the
polity.

Our struggle was never just to gain freedom
from colonial rule. It was to build a union of free
peoples, each with dignity and voice, held
together not by coercion but by the shared ideals
of constitutional democracy. That is the legacy we
must defend today — with clarity, courage, and
conviction.

Let us live by that pledge, so that the Republic
we inherited remains vibrant and resilient for
generations.

Honour India’s legacy, defend its democracy 

Pinarayi Vijayan 

is the Chief Minister
of Kerala

Independence
Day this year is
a stark
reminder of the
state India is in;
it is a reminder
of how Indians
should resist
any moves to
undermine the
country’s
constitutional
principles

E
very monsoon, a quiet menace surges
across India’s waterways, turning
glistening rivers, backwaters and lakes into

green deserts. This threat is the water hyacinth
(Eichhornia crassipes), an innocuous-looking
aquatic plant which has delicate lilac �owers that
belies its destructive power. Nowhere is its impact
more pervasive than in Kerala — a State renowned
for its intricate network of backwaters and the
famed Vembanad Lake.

Introduced in India during colonial rule as an
ornamental plant, the water hyacinth’s
prodigious growth has since overwhelmed the
very ecosystems and communities it decorates.
Today, it is estimated that over 2,00,000 hectares
of inland waters nationwide have been
smothered by this weed, disrupting the lives and
livelihoods of countless Indians.

Crisis in Kerala
Farmers and �shermen are among the hardest
hit. For paddy cultivators along the Kuttanad
region of Kerala — known as the ‘rice bowl of
Kerala’ — water hyacinth mats block irrigation
channels, impede water �ow, and choke �elds,
driving up the costs and e�orts required to
sustain agriculture. Fishermen �nd their
traditional trade impossible as the dense mats
strangle �sh nurseries, undermine native �sh
populations, block access, and even damage nets
and boats.

Worse, water hyacinth devastates aquatic
biodiversity. By preventing sunlight and oxygen
from penetrating the water’s surface, these
�oating jungles su�ocate everything below.
Aquatic �ora and fauna, already �ghting pollution
and over-extraction, are now forced to contend
with ecological asphyxiation, unravelling entire

food webs. The weed’s unchecked proliferation is
a direct threat to ecotourism as well. Vembanad
Lake, a Ramsar-recognised wetland of
international importance and a lifeline for lakhs
of people, is emblematic of this crisis, with
tourism and transport now at risk.

Yet, the hidden danger of the water hyacinth
extends beyond livelihoods and biodiversity. As
the plant rapidly accumulates and then decays, it
releases methane — a greenhouse gas over 25
times more potent than carbon dioxide at
trapping heat.

Experiments that must be scaled up
Recognising the need for solutions, innovators
and communities across India have experimented
with turning this ‘pest’ into a resource. In Odisha,
imaginative women’s self-help groups skilfully
weave water hyacinth into handicrafts, baskets
and furniture. In Assam and West Bengal, it has
been transformed into paper and biogas
production.

These experiments, though promising, remain
isolated in scope and scale. What is urgently
required is policy support, �nancial incentives
and a robust value chain to scale them up.

Despite the creativity at the grass-roots, what is
missing is a coordinated policy thrust in the
e�ective management of the hyacinth menace.
Currently, responsibility is di�used across
multiple government departments — agriculture,
�sheries, environment, irrigation — often leading
to piecemeal and short-term e�orts. The situation
demands a single-point accountability
mechanism and a national policy with
region-speci�c implementation strategies. There
is a need for coordinated removal drives using
scienti�c methods and mechanisation with

appropriate technology suited to local conditions
in places such as Kerala where labour is not easily
available. Innovators need to be incentivised and
private sector partnerships established for value
addition. Research into viable products (crafts,
biofuels, compost textiles) also needs to be
promoted and disseminated.

Solving the water hyacinth crisis is a mammoth
task, but it is by no means insurmountable.
Recently, Jain university in Kochi organised a
brainstorming workshop under its Future Kerala
Mission, bringing together experts, grass-roots
practitioners, policymakers and businesses to
reimagine water hyacinth as a bearer of
sustainable livelihoods — rather than just viewing
it as a pest. 

The University has since decided to launch an
awareness campaign and to release a discussion
paper, inviting inputs that incorporate scienti�c
and local knowledge systems. By fusing academic
research, policy engagement, and community
experience, the University hopes to spur a shift
from sporadic experiments to systematic,
sustainable solutions.

Need for united action
India’s rivers and lakes are too precious to be
sti�ed by neglect — or by a single invasive plant.
The water hyacinth menace calls for urgency,
accountability and united action. Let every
community, government department,
entrepreneur and citizen recognise that this is not
just an ecological problem but a crucible for rural
livelihoods, food security, climate resilience and a
green economy.

Let us, together, drain the swamp — not just of
water hyacinth, but of the inertia that allows such
a menace to �ourish. The time for action is now.

Only united action can stop the hyacinth’s invasion 

Venu Rajamony 
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A national
policy with
region-speci�c
implementation
strategies is
what can end
the grave
damage being
caused by
this invasive 
aquatic plant

Reflections on August 15
On Independence Day, I
wonder whether we are
truly free. We broke the
chains of colonialism, yet
we forged new ones:
corruption that has seeped
into the system making it
rotten; injustice that spares
the powerful; the divisions
of caste and religion, and
the silent su�ering of the
poor. Women still fight for
safety and millions still
sleep hungry.
Our freedom fighters
dreamed of dignity, equality

Labour (Regulation and
Abolition) Act 1970 was
meant for regulating and
ultimately abolishing
contract labour. 
Courts and politicians keep
saying that the Constitution
is a living instrument meant
for emancipating the
weaker sections. But not
only are promises not kept,
they are being forgotten.

N.G.R. Prasad,
Chennai

permanency has not been
considered by the ruling
DMK government despite
this being a part of its
election promise. 
The authorities cannot ask
the workers, who have been
directly engaged by the
Corporation, to go and work
under contractors. The
Supreme Court, as early as
1985, in the Food
Corporation case, made it
clear that the march of law
is from contract labour to
direct labour and not the
other way. The Contract

We have much to learn from
the West.
Vijaya Segara Ramsait,

Courtallam, Tamil Nadu

Workers’ strike
It is most unfortunate that
the Tamil Nadu government
has not been able to solve
the problems of the
conservancy workers,
despite days of protest, and
has resorted to forcibly
vacating and detaining the
protesting workers. It is
ironic that the demand of
the conservancy workers for

tackling stray dogs issue,
India must count them
properly” (Opinion page,
August 13), has pertinent
data. Last year when I was
travelling in western
Europe, I did not spot a
single stray dog on any
street.
In Switzerland, most people
have pet dogs and great
care is taken to ensure that
no one is disturbed when
the pet travels with the
owner on public
transportation systems such
as trams, trains and buses.

and unity but speeches and
parades cannot hide how
far we are from that dream.
True independence will
come to us only when
justice is swift,
opportunities are equal,
and no Indian lives in fear. 
Until then, August 15 is not
just a celebration. It is a
reminder that the fight for
real freedom is not over.
Hemashree,

Bengaluru

Lessons from the West
The Data Point, “Before

L E T T E R S T O T H E E D I T O R 

Letters emailed to
letters@thehindu.co.in
must carry the postal address.



M ND-NDECM
YK

THE HINDU 

11Friday, August 15, 2025
Delhi Opinion

Criticism against the management
The Wimbledon meeting of 1925, which set a

record in gate receipts, with enormous pro�ts,
probably approaching £40,000, has also excited
much criticism against the management. 

“Sporting Life” charges the committee
directing the Wimbledon tournament with
shortcomings which if not recti�ed will lead to a
decline in overseas entries and have other
serious consequences.

A HUNDRED YEARS AGO AUGUST 15, 1925

The Wimbledon
tournaments 

I
n July, Meghalaya Health and Family
Welfare Minister Mazel Ampareen
Lyngdoh announced that the State may
follow Goa in making HIV/AIDS test

mandatory for all before marriage. The problem
is multi-disciplinary; it is not merely a question
of health, but also involves considerations of
human rights, stigma, and free will. Should
HIV/AIDS testing be made mandatory? N.
Kumarasamy and Jahnabi Goswami discuss the
question in a conversation moderated by
Ramya Kannan. Edited excerpts:

Is it possible to implement mandatory
testing for HIV before marriage? What are
the advantages of such a move?

N. Kumarasamy: Regarding HIV, making
anything mandatory is not acceptable. The HIV
and AIDS (Prevention and Control) Act, 2017,
clearly mandates counselling before testing, and
testing only with the consent of a patient. As per
the law of the land, once you do the testing,
everything must be kept con�dential. If they test
positive, patients should be linked to the
appropriate antiretroviral treatment centres.
The next question will be whether they can get
married — that has also been dealt with by the
2017 law.

Today, based on science, we know that if a
HIV-positive person is put on antiretroviral
treatment, the viral load goes to an undetectable
level within 2-3 months. Studies have shown that
a person who has an undetectable level of viral
load will not transmit infections sexually to their
partners. The person will also not develop any
HIV-related complications such as opportunistic
infections, tuberculosis (TB), and various other
comorbid conditions, and maintain a normal
immunity level. Mandatory HIV testing without
the consent of such a person will be a human
rights violation. And doing so will also increase
stigma. For all these reasons, mandatory testing
cannot take place. 

HIV testing should be o�ered to as many
people as possible — mainly to those who are at
risk and also people who believe that they may
be at risk. It should be o�ered. Consent is
important. And testing, if done, should be done
while maintaining appropriate con�dentiality. 

Jahnabi Goswami: Yes, the viral load can be
managed with drugs. But I still think HIV testing
should be made mandatory before marriage.
There are a number of cases we know where
people who have been infected, but are not
taking antiretrovirals regularly, get married
because of family and societal pressure. The

spouse �nds out only later, or perhaps when she
or he tests positive for HIV. The children are
likely to be a�ected too. In India we believe in
matching horoscopes before the wedding. Why
not a HIV test, to see if the couple are
compatible at all? Such a test will also ensure the
health of the family. 

Will this move actually empower women?

JG: My agenda is not women or male
empowerment per se. In the north-east,
speci�cally, there have been a number of cases
where the (HIV positive) status was concealed.
Injecting drug use is responsible for nearly 64%
of HIV infections in the north-east. Men
(injecting drug users) clean up for three months,
get married and don’t inform their wives. A few
months later, they bring their wives too to test.
Even today, we had such a case. This happens
regularly. In fact, I believe that to safeguard
women and girls, it is essential to go in for
mandatory testing, with counselling. 

About con�dentiality and consent, I want to
point out that in practice, doctors are forcefully
testing for HIV. Even if you go for a small dental
procedure — sometimes they counsel,
sometimes they don’t, and force you to do HIV
test. Sometimes it is good counselling and
sometimes it is of bad quality. 

Will the HIV test, if it comes negative,
provide a false sense of security?

NK: While you are doing appropriate testing,
you are also counselling a patient to �nd out the
duration of exposure. That also helps you
determine the window period when testing
should be o�ered. That is the reason you
counsel someone. 

If you force someone to do a test, they may go

to a lab and get it done. The test report can be
negative but the person might really be positive
(for HIV) leading to transmission of infection. If
testing is done with appropriate consent,
counselling, and con�dentiality, I’m sure people
are not going to refuse it. 

Goa also proposed mandatory testing some
years ago, but it is still not a reality...

NK: Yes, it is not implemented in Goa. But there
is wide testing happening in the State. There is
no mandatory testing before a wedding. The
thing is they cannot implement this because this
will cause human rights violations. The same
thing is happening in Meghalaya. If you look at
the reports on rising infections, perhaps the
State is ranked 5th or 6th where a signi�cant
number of infections is through injecting drug
use and also through sexual contact. 

But I think it is possible to learn from other
States, especially from southern India — Tamil
Nadu, Kerala, and Andhra Pradesh — as well as
Maharashtra. The ideal way to contain this
infection is to do appropriate HIV testing as
much as possible in a variety of settings with
proper consent and then link those tested
people to the treatment. That will reduce
infectiousness in the country and also lead to a
reduction in new infections in Meghalaya. 

JG: I think it will de�nitely happen because the
situation is quite di�erent in Meghalaya. To
understand it, you should understand the
circumstances and people of the State. In
Meghalaya, certain groups in the Christian
community still think it is taboo to use a
condom even if it is recommended by law. (The
HIV Act promotes safe sex practices.) In fact,
implementing the HIV/AIDS Act in Meghalaya is
really di�cult. 

Also, culturally and socially, they have
provisions for extramarital a�airs and living
together. These are quite common among the
youth. Simultaneously, HIV is a big reason for
discrimination in Meghalaya. No one actually
accepts HIV-positive men or women. 

How do we address the stigma that is still
associated with HIV?

NK: Stigma started in India because it (HIV) was
�rst detected in a commercial sex worker, so it
was attributed to multi-partner sex. But this is
not true, as we have seen. 

HIV is still an incurable disease. The way to
address stigma today is to make sure that
common people are aware that we now have
treatment available. Even if it is not curable, it is
permanently controllable. In our research
studies in Chennai, we showed that treating one
partner will prevent transmission if the viral
load goes down. The message U=U (undetectable
is untransmittable) does work. Such scienti�c
messages can remove stigma from the
community, so that as many people as possible
will test and be linked to treatment. Someone
who is already on treatment will do well, and
not transmit infection to the others. 

Addressing stigma is not an easy thing. Over
30 years of taking care of people with HIV and
their families at our centre here, we realise that
each one is di�erent. Much is based on their
education, how they were raised, and whether
they live in the village or city. All this will have to
be wrapped up in several rounds of counselling. 

JG: As Dr. Kumarasamy has said, stigma is
associated not with the disease, but with where
the infection arises from. The impression is that
people who are in sex work will get HIV; people
who do drugs will get HIV. That is where the
stigma comes from. We should constantly try to
reduce stigma. The government, people who are
infected, like me, and those working in the �eld
should work hard to erode the stigma. 

If someone has cancer, they say without any
hesitation that their family members died of
cancer. If they are diabetic, they say they don’t
use sugar. And if they have hypertension, they
don’t mind asking you not to put salt in their
food. But people who have HIV or people who
have TB do not talk openly about it because
these are seen as behavioral issues. We must
remove the stigma and make it comfortable for
HIV-positive people to talk about their status. 

I do believe we have to involve counsellors to
tell people that they will not transmit because
they are on treatment, that U=U; and involve
more people with HIV as role models to reduce
stigma and discrimination. The quality of
counselling should be improved for sure. 

Should HIV/AIDS testing be made mandatory before marriage?

PARLEY

A nurse carries out a test for HIV/AIDS in New Delhi. AFP
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HIV testing should be o�ered to as many
people as possible — mainly to those who are
at risk and also to people who believe that
they may be at risk. It should be o�ered.
Consent is important. And testing, if done,
should be done while maintaining
appropriate con�dentiality

N. KUMARASAMY 
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T
he �rst decade of this century
was critical for school education
in India. Notably, the Union go-

vernment launched the Sarva Shiksha
Abhiyan programme, aimed at achieving
universal elementary education, and Par-
liament enacted the Right to Education
Act. Meanwhile, Tamil Nadu was experi-
menting with new initiatives, including
introducing Montessori-inspired learning
methods for primary students in the
State’s public school system, and Sama-
cheer Kalvi, an attempt to bring uniformi-
ty in standards of school education.

It was a great time to be on the educa-
tion beat. Each of these initiatives, both
at the national level as well as in the State,
sparked debates on making education
more accessible and better for all. They
laid bare both the challenges within the
public education system and the resis-
tance from private schools to changes.
They made clear the downside of hasty
policy shifts without adequate ground-
work, as well as the blatant class bias of
private schools. There was a lot to learn
every day, as we tried reporting on these
crucial developments.

However, not all of us immediately
grasped the full import of the policy
changes. We regularly spoke to govern-
ment o�cials, teachers, principals, stu-
dents, and parents. Luckily, we were also
exposed to several committed practition-
ers and activists, who were closely en-
gaged in the unfolding shifts.

As a cub reporter covering school edu-
cation, I was especially drawn to two of
them: Professor V. Vasanthidevi, a former
Vice-Chancellor and well-known activist,
who passed away recently, and Dr. S.S.
Rajagopalan, a retired headmaster who
had decades of teaching and administra-
tive experience. I would go to these se-
nior activists and several others, includ-
ing Aruna Rathnam, then an education
specialist at UNICEF, and feminist scholar
V. Geetha, for perspective.

Their positions stemmed from an un-
wavering commitment to social and eco-

nomic justice. Their interventions sought
to democratise education. They would
painstakingly expose the inequalities and
inequities within our education systems,
o�ering grounded solutions to address
those. Their views, along with generous
pointers from colleagues who had been
on the beat before me, shaped my politi-
cal understanding of education. As se-
nior activists with busy schedules, they
were always willing to spare time and ex-
plain their ideas at length. I remember
thinking “they must be great teachers.”

I recall Prof. Vasanthidevi’s involve-
ment in an exercise on children’s learn-
ing outcomes — found to be very low —
and her comprehensive analysis of the
problem as one of resources, pedagogy,
and home environment, and not merely
a student’s “ability”, as is often claimed.
With her persuasive argument in simple
language, which zoomed into class in-
equality, and disparities of caste, gender,
and geographic location, she tore apart
the “meritocracy” argument.

Over the years my beats and location
changed, but I was in touch with Prof. Va-
santhidevi and Dr. SSR, as he is known.
They, too, would check in from time to
time or share feedback on a story. I last
met Prof. Vasanthidevi in 2016 at her
apartment in Chennai. This was for an in-
terview when the Viduthalai Chiruthaigal
Katchi �elded her in Dr. Radhakrishnan
Nagar (R.K. Nagar) in north Chennai,
against Chief Minister J. Jayalalithaa. Prof.
Vasanthidevi seemed clear about her
prospects in that election, but saw the
campaign as an opportunity to interact
with voters from the largely working-
class locality, and highlight the neglect
there. I asked about her own political be-
liefs and the factors that shaped them.
She said, among other things, “Politicisa-
tion is such an important part of educa-
tion.” 

In a lifetime of activism, Prof. Vasan-
thidevi worked on a range of issues, and
invariably circled back to the role of edu-
cation for critical thought and change.

meera.srinivasan@thehindu.co.in

Sources in journalism
can be great teachers 

How V. Vasanthidevi and others shaped a reporter’s

understanding of a beat 

Meera Srinivasan
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Fields of plenty
PICTURE OF THE WEEK

X

Farmers tend to a shallot field at Narasipuram on the outskirts of Coimbatore. Though shallots were selling at ₹36-40 per kg in the Uzhavar Sandhais, a type of farmers’ market in

Tamil Nadu, on Thursday, farmers are apprehensive that the price of the commodity could drop as huge quantities are expected to arrive in the market during this harvest

season. PERIASAMY M. 

The TV Centre, Madras, begins daily
transmissions to-day from a temporary
35-metre-high mini-tower and a one kw
transmitter. Reception will be possible up to a
range of 10 kms from the tower. A 175-metre
tower, under construction, will extend the
reach of the TV Centre to about 90 kms. The
tall tower is expected to be ready by the end of
the year, and will be hooked to a 10 kw
transmitter.

The Madras TV Centre will be on the air
daily from 7 p.m. to 9 p.m. Two days a week,

in the forenoon, there will be brief, special
educational programmes for school children.

The national policy is to use television
largely for educational and instructional
purposes. In a country in which the
percentage of illiteracy is high, social
awareness can be kindled through
audio-visual presentation.

On the whole, 60 per cent of the evening
transmission time on Madras TV will be
devoted to educational and informative
programmes.

Full-length cinema �lms will be telecast
every Saturday, extending the time limit
beyond 9 p.m., if necessary. There will be
Tamil �lms for three Saturdays. The fourth will
be in another language. 

FIFTY YEARS AGO AUGUST 15, 1975

TV comes to Madras 

F R O M T H E A R C H I V E S
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Percentage decrease 
in India’s edible oil
imports in July

16
in per cent. India’s import of

edible oil fell 16% to 15.48 lakh

tonnes in July, mainly due to a

fall in shipments of palm oil, according to

industry body SEA. The country imported

15,48,041 tonnes in July as against

18,40,062 tonnes in year-ago period. PTI

NEWS IN NUMBERS

Number of roads
closed in Himachal
due to �ash �oods

396
Cloudbursts and flash

floods in several

districts of Himachal

Pradesh caused massive destruction, with

396 roads closed for traffic. No loss of life

has been reported, officials said on

Thursday. PTI

Number of persons
who died last week in
Sudan due to cholera

40
At least 40 people have died

last week in Sudan’s Darfur

region in the country’s worst

cholera outbreak in years, Doctors Without

Borders (MSF) said on Thursday. It said the

vast western region had been hardest hit

by the year-old outbreak. AFP

Prisoners of war
exchanged by Russia
and Ukraine each

84
Russia and Ukraine

exchanged 84 prisoners on

Thursday, both sides said.

This one came on the eve of a high-level

summit between Russian President

Vladimir Putin and U.S. counterpart Donald

Trump in Alaska on Friday. AFP

Persons killed in a
massive cloudburst in
J&K’s Kishtwar district

38
A massive cloudburst struck a

mountain village in J&K’s

Kishtwar district on Thursday,

killing 38 people, officials said. The death

toll could go up as more people are

believed to be trapped, officials said. PTI

COMPILED BY THE HINDU DATA TEAM

T
he King David Hotel of
Jerusalem is one of the
landmarks of the contested
city. Built with locally sourced

pink limestone and opened in 1931 by
Ezra Mosseri, a wealthy Egyptian Jewish
banker, the hotel, overlooking the Old
City that is holy for all three Abrahamic
faiths, stands as a symbol of both Israel’s
Jewish roots and its bloody history. 

From its earliest days under the British
Mandate of Palestine, the hotel hosted
royalty and prominent dignitaries. During
the Mandate, the British turned the
hotel’s southern wing into their
administrative and military o�ces. On
July 22, 1946, members of Irgun, a
right-wing Zionist militia, entered the
hotel disguised as Arab workers and
waiters. Their mission: plant explosives in
the basement of the main building. The
powerful explosion brought down the
western half of the southern wing, killing
at least 91 people. The bombing, the
deadliest attack carried out by Zionists
against the British, was one of the earliest
terrorist attacks in modern West Asia.

The British found it increasingly
di�cult to continue their rule of Palestine
after the Second World War. Seeking a
way out, London turned to the UN, saying
it wanted to vacate the Mandate. In 1947,
the UN General Assembly decided to set
up a Special Committee on Palestine
(UNSCOP), which proposed to divide
Palestine into ‘an independent Arab State,
an independent Jewish State, and the City
of Jerusalem’. The Jewish Agency
accepted the plan, while Arab nations
opposed the partition. On May 14, 1948,
on the eve of the expiry of the British
Mandate, the Jewish People’s Council
gathered at the Tel Aviv Museum (today
known as Independence Hall). David
Ben-Gurion, leader of the Jewish Agency,
declared the establishment of the state of
Israel from the podium.

Independence, Nakba
The next day, the armies of four countries
— Egypt, Syria, Transjordan, and Iraq —
entered Palestine and clashed with the
Jewish army, triggering the �rst
Arab-Israeli war. The war continued for a
year, and when a cease�re was signed,
Israel was controlling more territories of
historic Palestine than even the UN plan
o�ered for the Jewish state.

For Israel, it was the ‘war of
independence’, but for Palestinians, it
was Nakba (catastrophe). Roughly
7,50,000 Palestinians were violently
displaced from their homes and lands by
Zionist militias. Thousands of Palestinians
were killed. Hundreds of Arab villages and
towns were depopulated and destroyed.
West Asia suddenly looked like a di�erent
region. In 1967, during the Six-Day War,
Israel captured the entire Sinai Peninsula
and Gaza Strip from Egypt; the West Bank
and eastern Jerusalem from Jordan; and
the Golan Heights from Syria. The UN
Partition plan promised 55% of historical
Palestine to the Jewish state; Israel
controlled some 75% after the 1948 war,
and after the 1967 war, the whole of
Palestine came under Israel’s control.

What is the Green Line?
Palestinians today demand an
independent state based on the 1967
border (Green Line) — which means the
whole of the West Bank, Gaza Strip, and
East Jerusalem. Di�erent Palestinian
factions, including Fatah, which runs the
Palestine Authority based in the West
Bank, and Hamas, which is the main force
in the Gaza Strip, have either directly or
indirectly accepted the 1967 border.

Israel, in the past, had committed itself to
the two-state solution, but it has never
made its position clear on the border. In
recent years, Israel’s position has further
shifted to the right, with its rulers,
including Prime Minister Benjamin
Netanyahu, publicly disowning the
two-state plan.

After the 1967 war, Israel for years
refused to accept Palestinian nationalism.
The �rst Israeli recognition of Palestinian
nationalism came in the 1978 Camp David
agreement. Under the agreement, signed
�ve years after the 1973 Yom Kippur War,
Israel agreed to withdraw completely
from the Egyptian Sinai Peninsula.
Menachem Begin, the Israeli Prime
Minister, also agreed, under the
Framework for Peace in the Middle East
agreement, to abolish Israel’s military rule
over the West Bank and Gaza, and
establish a Palestinian self-governing
authority with elections and local
policing. The Framework Agreement was
not immediately implemented. But it set
the agenda for the Israeli-Palestinian
peace process.

The outbreak of the �rst intifada
brought Israel under greater pressure and
pushed the momentum in favour of the
Palestinians. On November 15, 1988,
Yasser Arafat read out a declaration in
Algiers, Algeria, proclaiming the birth of
‘a state of Palestine in our Palestinian
territory with its capital Jerusalem’.
Weeks later, at least 100 UN member
states, including India, acknowledged the
declaration of the state of Palestine.

Israel faced two major challenges at
this juncture. One was the growing
di�culties in governing the Palestinian
territories amid continuing protests. The
other was the global recognition the
Palestinian leadership was drawing. The
Palestine Liberation Organization’s policy
was also undergoing changes. If earlier it
called for ‘the liberation’ of the whole of
historical Palestine, it was now sending
signals of compromise for a deal with
Israel. The peace bid gained momentum
after Yitzhak Rabin, of Labour, became
Prime Minister in 1992. Rabin joined
secret talks in Oslo based on the
Framework Agreement. On September 9,
1993, both parties exchanged Letters of
Mutual Recognition, signed by Prime
Minister Rabin and Chairman Arafat. Four
days later, on September 13, 1993, Rabin
and Arafat shook hands in Washington in
the presence of U.S. President Bill Clinton

and signed the Oslo Accord I. Rabin was
forthright in his message to the
Palestinians. “Let me say to you, the
Palestinians: we are destined to live
together, on the same soil in the same
land,” he said.

According to the Oslo II Agreement,
reached between the Palestinian
leadership and Israel in 1995, the West
Bank was divided into three areas — A, B,
and C. Hebron, Nablus, Ramallah,
Bethlehem and some towns and villages
that do not border Israeli settlements are
in Area A, which comprises some 18% of
the West Bank. Area B, which comprises
around 22% of the territory, is under
Palestinian civil administration, while
Israel retains exclusive security control.
Area C is the largest division in the West
Bank, comprising some 60% of the
territory; it is under full Israeli civil
administration and security control. The
Oslo Accords were initial agreements
aimed at taking some preliminary steps
towards resolving the Palestine question
in �ve years. But the resolution never
came.

The permanence of con�ict
In the history of Israel and Palestine,
there is always a U-turn after a serious
push for peace. On November 4, 1995,
Prime Minister Rabin was assassinated by
a Jewish extremist. His immediate
successor, Shimon Peres, called for an
election hoping that he could mobilise the
peace dividend and take the Oslo process
further. But in the 1996 election, Likud
returned to power and Mr. Netanyahu
became Prime Minister for the �rst time.

Mr. Netanyahu initially refused to
honour the commitments of the past
governments. The rise of Hamas, which
never accepted the Oslo process, and
suicide attacks by Palestinian militants,
further complicated the peace process.
When the interim �ve-year period since
the Oslo agreements was over in May
1999, a comprehensive agreement
between Israel and Palestine was still
elusive. The Palestinian authority was
running parts of the West Bank and Gaza.
Israel, instead of directly ruling over West
Bank and Gaza, started controlling
territories indirectly, and continued to
build Jewish settlements on Palestinian
lands. The status of Jerusalem and the
right of return of Palestinian refugees
remained the crux of the problem with no
meaningful e�orts from either side to

settle the issues.
President Clinton tried to revive the

stalled peace process in 2000 in a Camp
David summit in which he hosted both
Israeli Prime Minister Ehud Barack and
Arafat. All key components of the
Israeli-Palestinian con�ict came up for
discussions during the summit. But the
summit collapsed as the two sides failed
to agree on the status of Jerusalem and
the right of return. There were several
attempts to revive peace talks since the
failure of the second Camp David
negotiations, but none of them has taken
o�.

October 7, 2023 and after
Israel’s record shows that it made limited
concessions only in the face of external
pressure or Palestinian violence. During
the Suez war, Israel was forced to pull out
of Sinai amid threats and pressure tactics
from both American President Dwight
Eisenhower and Soviet leader Nikita
Khrushchev in 1956. In the late 1970s,
constant pressure from the Carter
administration, and also the growing
threat perception from Egypt following
the Yom Kippur War prompted Israel to
come to Camp David and �nally sign both
the Sinai pull-out and Framework
Agreements. In 1993, the Oslo process was
triggered by the First Intifada. Ariel
Sharon’s Gaza disengagement happened
against the backdrop of the Second
Intifada.

During the years that followed the
Second Intifada, Israel thought the status
quo was manageable. The Palestinians
were a divided lot. The West Bank was
run by Fatah and Gaza by Hamas.
Palestinian Authority President Mahmoud
Abbas lacked the charisma and command
of Arafat. The Palestinian authority was
�ush with corruption. There was no
organised resistance in the West Bank.
There was no international pressure to
make peace. And Arabs were ready to
sidestep the Palestine question to make
bilateral peace with Israel. The Israelis
thought they could continue the
occupation without consequences.

Then came the October 7 attack.
Did the Palestinians achieve anything

from the October 7 attack? Initial signs
suggest that Hamas’s attack and Israel’s
subsequent war on Gaza have further set
back the push for a two-state solution. But
at the same time, the war in Gaza brought
the Palestine question back to the centre
of West Asia’s geopolitics. Israel wanted to
localise the Palestine question, and
Hamas has re-regionalised it. When Israel
launched the war on Gaza, it said it would
dismantle Hamas. But after 22 months of
�ghting, Hamas is far from destroyed.
Israel, on the other side, faces serious
allegations of genocide and mass
starvation, which have prompted more
countries in the West, all of them Israel’s
allies, to o�er recognition to Palestinian
sovereignty.

If anything, October 7 and its aftermath
are a reminder that occupation is not a
solution. Israel wants to continue the
occupation without consequences. But
Palestinian militants seem determined to
keep �ghting, with whatever available
tactics they have, including the means of
terror. 

Unless the Palestine question is
addressed, neither Israel nor West Asia is
going to enjoy durable peace and stability.
And a lasting and just solution to the
Palestine question is either the creation of
a state of Palestine, with all the rights
other nation states enjoy, or the
acceptance of the Palestinian people as
equal citizens in a single state that’s
purged of its apartheid ideology and
architecture. Such a settlement looks
remote today. But the alternative is the
unsustainable and untenable path of
violence.

Why is there no Palestine state? 
Tracing the history of Israel-Palestine relations from the end of the Second World War up to the war in Gaza, why several peace agreements lie in tatters, and

Israel’s growing rigid stance against a two-state solution 

Seeking peace: Palestinians today demand an independent state based on the 1967 border. AFP

Stanly Johny

FULL CONTEXT THE GIST

�

The Israel-Palestine conflict
has deep historical roots,
marked by wars, the
displacement of Palestinians,
and failed peace processes.

�

The October 7 attack by Hamas
and Israel’s war on Gaza have
weakened prospects for a
two-state solution but pushed
the Palestine question back to
the centre of West Asia’s
geopolitics.

�

Lasting peace requires either
an independent state of
Palestine or equal citizenship
in a single state, but current
trends point toward continued
violence and instability.
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X

QUESTION 1 

The Bretton Woods system, established in
1944, created two major institutions: the IMF,
to oversee exchange rates and promote
monetary cooperation, and the ____, the first
institution of what is now the World Bank
Group and intended to fund post-war
rebuilding in Europe. Fill in the blank.
X

QUESTION 2

The system encouraged countries to depend
on the U.S. dollar as the central reserve
currency, itself pegged to gold at $35 per
ounce. Name the national currency that the
dollar succeeded in this capacity around the
mid-20th century.
X

QUESTION 3

In one dramatic episode in the final years of
the Bretton Woods system, and a time of great
doubt about the U.S.’s ability to honour its

commitment to hold an ounce of gold at
$35, French president Georges Pompidou
sent a warship to New York to bring
France’s gold holdings at the Federal
Reserve Bank back. Name the warship.
X

QUESTION 4 

On August 15, 1971, President Richard
Nixon cancelled the ability of the U.S.
dollar to be converted to gold. 
What was the collective name of the
e�ects of this measure, which led to
Nixon’s re-election in 1972 but led to the
1973 recession?
X

QUESTION 5

Name the agreement that, once the
Bretton Woods system collapsed,
o�icially rewrote the IMF’s rules: from
enforcing fixed rates to overseeing
exchange-rate stability and providing
policy advice. The agreement also
legitimised the modern system of largely
floating currencies.

Questions and Answers to the previous day’s daily quiz: 1.
Which legal enactment by the British Parliament formalised the
Partition of India, and when did it receive Royal Assent? Ans: The

Indian Independence Act 1947, which received Royal Assent

on July 18, 1947

2. On what dates did the Dominion of India and the Dominion of
Pakistan o�icially come into existence? Ans: They legally came

into being at midnight between August 14-15, 1947

3. Approximately how many people were displaced during the
Partition, and what are the estimated fatalities? Ans: Between

12 and 20 million people were displaced; fatalities

estimates vary between 200,000 and 2 million

4. Name the plan agreed upon by the Indian National Congress,
the Muslim League, and the Sikh representatives, and with whom
was this agreement made? Ans: The June 3 Plan, also known

as the Mountbatten Plan, was agreed with Viceroy Lord

Mountbatten

5. What did the ‘Evacuee Property Law’ mean to address? Ans:

Management and redistribution of properties abandoned

by refugees who migrated across the border

Visual: Who chaired the Boundary Commissions and what was his
background? Ans: Sir Cyril Radcli�e, a British lawyer

Early Birds: Siddhartha Viswanathan | Harilakshmi M | Pranab
Biswas | Dhanya Kambrath | Sujit Yadav

THE DAILY QUIZ

Apart from being the day independent India was born, August 15 is also the anniversary
of a di�erent kind of freedom — one involving money

X

Visual Question:

Name this English economist who,
alongside E.F. Schumacher, proposed a
supranational currency called ‘bancor’
in the early 1940s to prevent any single
national currency from becoming the
world’s main reserve asset. PUBLIC

DOMAIN

Please send in your answers to 

dailyquiz@thehindu.co.in

Vasudevan Mukunth

HOW do you pronounce a..r.o..m..a?
The two a(s) in the word are

pronounced like the ‘a’ in China. The ‘ro’
in the second syllable rhymes with the
words low, mow and go.

And the stress is on the second
syllable, I suppose.

That’s right. It’s pronounced aROma.
Do you know what it means?

It means smell, doesn’t it?
Well, yes. But there is a di�erence

between aroma and smell. You see a smell
can be either good or bad. It can be
pleasant or unpleasant. For example. I
can say, Gopa hadn’t taken a bath in three
days and he smelled.

Meaning he smelled terrible.
Exactly! And then there’s that famous

line from Shakespeare. A rose by… any
other name would smell as sweet.

Good, you remembered!
I can never forget that line. My English

teacher used to say it all the time. Now tell
me what aroma means.

O.k. Unlike the word smell, the word
aroma is always associated with a
pleasant smell. When I was young, I
always used to get up to the aroma of
fresh co�ee.

Your mother used to make it, I
suppose.

Now you have to get up to the smell of
dirty dishes.

True!
I get up to the aroma of agarbathis. Can

I say that?
You certainly can. But not all

agarbathis smell good. Some of them
stink.

In those cases. I cannot use aroma,
right?

That’s right. You can use the word
aroma only when you refer to a pleasant
smell.

I love the aroma of masala dosa. My
dad plus my mother love to visit hotels
which…

…my dad plus my mother loves to visit
hotels. Not my dad plus my mother love
to visit hotels.

Wait a minute. I can say my dad and
my mother love to visit hotels. right?

That’s right. But you see when you say,
a man plus his wife, it is not the same as a
man and his wife. The word plus is not
the same as and in the second sentence.

They don’t mean the same?
No, they don’t. I was reading about the

use of plus the other day and the author
argued that plus doesn’t mean the same
thing as and. In the sentence a man plus
his daughter, plus is the equivalent of
with.

So what would you say? A man, with
his daughter, was jogging in the park or, a
man, with his daughter, were jogging in
the park?

I would say, a man, with his daughter,
was jogging in the park.

Exactly! Therefore you should say, a
man plus his daughter was jogging in the
park.

A man plus his wife has arrived.
That’s right! Here’s another example.

The evidence plus the witness’ testimony
was crucial in sending the killer to jail.

I think I understand now.
Published in The Hindu on September

2, 1997

Know your
English
K. Subrahmanian
S. Upendran

FROM THE ARCHIVESL
ike a Bollywood potboiler, the
plot of the National Film Awards
gets thicker with each passing
year. Why did the jury pick the

polarising narrative of The Kerala Story
for two awards? Why did the jury wake up
to the talent of Shah Rukh Khan after 33
years?

The Kerala Story courted controversy
for its portrayal of women in Kerala being
forcefully converted and recruited by the
Islamic State. While those who
questioned the decision of bestowing the
Best Director award to Sudipto Sen
argued that the �lm pandered to
“majoritarian propaganda with a
hate-�lled agenda disguised as cinema,”
Ashutosh Gowarikar, the head of the jury,
felt Sen conveyed a “di�cult topic with
clarity”, with deep research into events
that must have happened.

The Supreme Court-mandated
disclaimer for the �lm stated that it is a
“�ctionalised account of events” and that
there is no “authentic data” to support
the claim that 32,000 women were
converted to Islam in Kerala.

However, the makers have reiterated
that the �lm is based on real events and
“is not based on isolated or imagined
incidents.”

While the Government of India
presents the National Film Awards, they
don’t necessarily represent a singular
government view on cinema. The awards
are aimed at recognising and celebrating
cinematic excellence across languages
and genres, promoting unity and integrity
through the appreciation of di�erent
cultures.

A political edge
Increasingly, however, the awards are
seen as a platform to endorse those taking
the ruling dispensation’s line of thought to
the audience. A signi�cant chunk of the
audience votes for the BJP. It makes
business sense for �lm producers to give
their political thoughts and social fears a
cultural context. Besides, it provides soft
power to spin doctors to set the narrative
on social media. Drab WhatsApp forwards
get livened up with persuasive visuals.
One of the cinematic devices to create
fear or hate for a group of people is by
crafting a narrative that says, ‘the other is
after our women.’

At di�erent points in cinematic history,
it has been e�ectively used to build social
narratives against African Americans and
Jews. If a section of the Hindi �lm
audience feels that Kerala is reeling under
the so-called ‘Love Jihad’, then — even if
the numbers are exaggerated and the
craft is underwhelming — the emotional
impact of The Kerala Story is substantial.

When The Kashmir Files bagged the
Nargis Dutt Award for Best Feature Film
on National Integration in 2021, many felt
they were living in an alternate reality
because in the past, �lms like Garm Hava,
Tamas, and Dharm had won this
prestigious honour, whose name has now
been changed to Best Feature Film
Promoting National, Social and
Environmental Values.

However, when put into context, the
award appears to be in line with the
present government’s policy on Kashmir,
where the abrogation of Article 370 is
seen as aligning with its concept of
national integration.

Similarly, the jury’s nod for The Kerala

Story doesn’t come as a surprise. Like The
Kashmir Files, The Kerala Story has been
openly backed by the top leadership of
the BJP and was declared tax-free in
BJP-ruled States. Like the story of forced
conversion depicted in the �lm, it appears
to be a tool to brainwash the audience
into believing a one-sided narrative.

Targeting a faith
The movie doesn’t question the Islamic
State’s silence on the Palestine issue.
While the makers claim they are not
Islamophobic, they use creative licence to
target Islam by presenting it as a religion
whose very value system prepares
followers for extremist ideas. Ostensibly,
dramatising the WhatsApp forwards, the
�lm sees a sinister intent in every
Hindu-Muslim interaction.

Gowarikar reportedly considered box
o�ce performance, social impact, and

reach when deciding winners. Of course,
there are �lms and performances where
artistic merit, social impact, and popular
appeal truly come together. This year, we
have 12th Fail, where Vidhu Vinod Chopra
and Vikrant Massey conjure up this rare
meeting of accessibility and
craftsmanship, where Atal Bihari
Vajapyee’s haar nahin manoonga, raar
nahin thanooga (won’t give up, won’t hold a
grudge) is aesthetically integrated into the
storyline as an anathema to social
inequities.

However, when it comes to choosing
between artistic merit and box o�ce
numbers, common sense suggests the
jury should prioritise the former.

Past vs present controversies
The National Film Awards are not new to
public scrutiny. But during Congress rule
or Congress-supported governments,

controversies were less about explicit
political propaganda and more about
systemic issues such as nepotism, jury
bias, and a lack of transparency.

In 1976, during a period of intense
political turmoil, Mrinal Sen’s Mrigaaya
won the National Film Award. A stark
critique of capitalist power during the
Emergency, Utpalendu Chakraborty’s
Chokh won the Best Film in 1982. The
following year, G.V. Iyer’s Sanskrit biopic
Adi Shankaracharya bagged the top
honour.

In the last decade, the distinction
between Best Film and the Best Film
O�ering Wholesome Entertainment has
become increasingly blurred. This year
again, critically acclaimed �lms like Joram
and Three of Us could not impress the
jury.

The criteria behind nominating an
actor in a particular category have also
been questioned. Seasoned actors
Urvashi and Vijayaraghavan have been
honoured with Best Supporting Actor
awards for Ullozhukku and Pookkaalam.
In the Kerala State Film Awards,
Vijayaraghavan won the Best Character
Actor, while Urvashi bagged Best Actress
for the same performances.

More importantly, the jury often tilts
towards the stature of the actor rather
than his immediate performance. A link is
usually drawn between the head of the
jury and the actor. Ajay Devgn won the
nod for Zakhm when Prakash Jha headed
the jury. Ramesh Sippy led the jury when
Amitabh Bachchan was selected for Paa
and Piku, and Priyadarshan was at the
helm when Akshay Kumar won the
coveted award for Rustom.

Sippy once told this journalist that one
can question the choice but should not
question the integrity of the jury. So,
when Gowarikar announced Shah Rukh
Khan’s name, it seemed as if the director
was correcting a wrong, as the actor had
been denied the award for Swades, and
Saif Ali Khan was surprisingly found more
deserving for Hum Tum. It was a time
when Sharmila Tagore was at the helm of
a�airs at the Central Board of Film
Certi�cation.

The Jawan factor
Curiously, if the political messaging of The
Kerala Story serves the purpose of the
ruling dispensation, the theme of Atlee’s
Jawan questions the political climate.
Shah Rukh plays Azaad, the son of a
soldier, Vikram Rathore, who lectures the
audience to ask those seeking their votes,
“What will they do for you?” Drawing
from eminent Urdu poet Waseem
Barelvi’s popular couplet, he sings,
“Usulon Pe Jahan Aanch Aaye Takrana
Zaroori, Banda Zinda Ho to Nazar Aana
Zaroori Hai” (When principles are at
stake, one must �ght. This battle is what
keeps you alive).

There are strands of stolen EVMs, false
charges against a Muslim doctor, and a
villain desperate to monetise the
country’s natural resources, because he
feels he can circumvent the democratic
process. However, it may be a safer bet
than Shah Rukh’s Pathaan, which is a
little more nuanced in its depiction of
dissent, and the villain is a rogue army
man.

Additionally, Jawan appears like a
potent option to keep Prithviraj
Sukumaran out of contention despite a
brilliant turn in Aadujeevitham: The Goat
Life. Interestingly, the �lm questions the
practice of slavery in West Asia, where the
enslaver and the enslaved person follow
the same religion, but, unlike The Kerala
Story, director Blessy makes it about
humanity rather than a faith.

Or, as Urvashi has suggested, Prithviraj
might have been “snubbed due to the
Empuraan controversy,” where, as a
director, he dug up the ghost of the
Gujarat riots. In contrast, Shah Rukh
allegedly played a diplomatic role in
national interest without claiming credit.

Our �lms may be losing depth, but our
awards continue to follow a layered script!

National Film Awards: politics,
propaganda, and the plot
The country’s awards for cinematic excellence carry a political undertone; this year is no di�erent, with �lms

like ‘The Kerala Story’ re�ecting the ruling dispensation’s narrative, while sidelining critically acclaimed works

IN THE LIMELIGHT

A still from Jawan. SPECIAL ARRANGEMENT

Anuj Kumar
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SCIENCE

An analysis of blood samples from patients of chronic
fatigue syndrome has revealed substances, or
‘biomarkers’ indicating the condition. Researchers from
Cornell University said that in the absence of lab tests
for diagnosing the condition, doctors have to rely on
patients reporting symptoms such as exhaustion,
dizziness, disturbed sleep and ‘brain fog’. From blood
samples collected from patients of chronic fatigue
syndrome and healthy people, the researchers
sequenced RNA particles in blood plasma released due
to cell damage and death. PTI

Blood biomarkers might help
detect chronic fatigue syndrome

Vaxart said on Wednesday it received an order to stop
work on screening and enrollment for its COVID-19
mid-stage trial, joining multiple biotech companies that
have lost government funding for their vaccine
programmes. The drug developer said it will keep
working on its oral COVID-19 vaccine by monitoring
participants already in the trial, but it will stop new
enrollment. The order is part of the U.S. Department of
Health and Human Services decision to wind down
mRNA vaccine development activities under its
biomedical research unit. REUTERS 

U.S. tells Vaxart to stop COVID-19
trial amid mRNA wind down 

More than one in four U.S. adults with diabetes used
one of the injectable medicines that target the GLP-1
protein last year, the U.S. Centers for Disease Control
and Prevention said. The wildly popular and e�ective
GLP-1 drugs Mounjaro from Eli Lilly and Ozempic from
Novo Nordisk are approved in the United States for
treating type 2 diabetes. They are sold as Zepbound and
Wegovy, respectively, for weight loss and are being
tested for other conditions. Use of the injectable drugs
was highest among adults with diabetes aged 50–64 at
33.3%, the report said. REUTERS

Over 1 in 4 diabetic adults in U.S.
used GLP-1 drug last year: survey

P�zer said its cancer drug Padcev, in combination with
Merck’s Keytruda, signi�cantly improved survival rates
in patients with muscle-invasive bladder cancer. The
interim results from an ongoing late-stage trial of the
combination therapy showed signi�cant improvement
in event-free survival — which measures how long a
patient remains free from disease recurrence — and
overall survival when compared to surgery alone, the
company said. P�zer said it plans to discuss the trial
results with global health authorities for potential
regulatory �lings. REUTERS

P�zer combo therapy boosts
survival in bladder cancer trial

T
he COVID-19 pandemic left its
mark on our bodies in ways we
are only now beginning to
understand. Beyond the

familiar symptoms of fever and cough,
scientists have discovered something
deeply concerning: the virus and the
stress of the pandemic are literally ageing
our brains faster than normal.

The research shows that COVID-19
doesn’t just a�ect our lungs — it attacks
our brain health, potentially adding
months or even years to our biological
brain age. This discovery has profound
implications for millions of people
worldwide, especially as we learn more
about long COVID or Post-Acute Sequalae
of COVID-19 (PASC) and its lasting e�ects.

Think of your brain like a car. Just as a
car accumulates wear and tear over time,
our brains naturally age as we get older.
Scientists can now measure this process
using advanced brain scans to determine
someone’s “brain age” — how old the
brain appears compared to the person’s
actual age.

In healthy people, brain age typically
matches chronological age fairly closely.
But recent studies have found something
alarming: people exposed to COVID-19 or
even just the pandemic environment
show brains that appear signi�cantly
older than expected.

A major study using brain scan data
from over 15,000 healthy adults found
that people exposed to the pandemic
environment showed an average brain age
increase of 5.5 months compared to those
studied before the pandemic. Even more
concerning, this acceleration was more
pronounced in men and those from
disadvantaged socioeconomic
backgrounds.

The double whammy
COVID-19 appears to age brains through
two main pathways. First, the virus itself
is neurotropic — meaning it can invade
and directly damage brain tissue. Studies
show that SARS-CoV-2 has been found in
neural tissues up to 230 days after
infection, and immune system activation
has persisted for as long as 2.5 years.

Second, the psychological stress and

social isolation of the pandemic created a
perfect storm for brain health.
Researchers found that when people were
shown faces labelled as “infected,” their
brains responded with elevated activity in
fear and stress regions, including areas
critical for memory and emotion. This
suggests that fear of the virus alone can
alter how our brains function.

Perhaps nowhere is this brain ageing
more apparent than in long COVID
patients. Studies tracking COVID survivors
for three years found that among those
who weren’t hospitalised, the brain still
showed signs of ongoing damage, with
cognitive issues persisting years after
infection.

Long COVID a�ects at least 10% of
people recovering from COVID-19
infections and possibly up to 50-70% of
those who were hospitalised. Hallmark
symptoms include brain fog, memory
problems, di�culty concentrating, and
persistent fatigue — all signs that the brain
is struggling to function normally.

Brain scans of COVID survivors have
shown measurable drops in cognitive
abilities, with statistical signi�cance,
suggesting real physical changes in brain
structure and function.

Particularly troubling is evidence that
young people haven’t escaped this brain
ageing e�ect. Studies of adolescents
before and after pandemic shutdowns
found signi�cantly higher levels of anxiety

and depression, along with brain scans
showing signs of accelerated brain
maturation equivalent to 5-6 months
beyond their actual age. These e�ects
varied by gender, with teenage girls
showing widespread brain changes across
30 regions, including areas crucial for
social and emotional processing,
corresponding to about 4.2 years of
accelerated ageing. These �ndings suggest
that the social and educational
disruptions of the pandemic may have
lasting e�ects on developing brains.

The science behind the damage
The process involves several mechanisms
working together.

In�ammation: The virus triggers
widespread in�ammation throughout the
body, including the brain. This chronic
in�ammation damages brain cells and
disrupts normal brain function. 

Blood-Brain barrier breakdown:
COVID-19 can damage the protective
barrier that normally keeps harmful
substances out of the brain, allowing
in�ammation and toxins to enter. 

Oxygen deprivation: Even mild COVID
infections can reduce oxygen levels,
starving brain cells of the fuel they need
to function properly. Immune system
confusion: The virus can cause the
immune system to attack healthy brain
tissue, similar to autoimmune diseases.

The latest three-year studies show both

good and concerning news. Among
people who had mild COVID and weren’t
hospitalised, the increased risk of death
disappeared after the �rst year, and most
brain-related symptoms improved
signi�cantly over time. However, those
who were hospitalised during their
COVID infection, continued to show
elevated death rates and persistent brain
problems even three years later, with
substantial ongoing health impacts. This
suggests that the severity of the initial
infection plays a crucial role in long-term
brain health outcomes.

The news however, isn’t all doom and
gloom. Innovative treatment approaches
are showing promise in reversing some of
these e�ects. At specialised clinics,
patients with persistent long COVID
symptoms have seen signi�cant
improvements using comprehensive
treatment programmes that combine
advanced neurotechnology with holistic
therapies.

Integrative neurorehabilitation, driven
by neurotechnology and holistic
therapies, can improve outcomes in
individuals with long COVID. Such
interventions not only alleviate symptoms
but may also slow or reverse the
neurocognitive aging seen in this
population.

As we continue to understand
COVID-19’s long-term e�ects, it is clear
that brain health must be a priority in
recovery e�orts. With an estimated 65
million people worldwide living with long
COVID symptoms, the scale of this
challenge requires coordinated medical
research and treatment approaches.

The pandemic has taught us that
infectious diseases can have e�ects far
beyond their initial symptoms. 

Understanding these e�ects is the �rst
step toward healing. With continued
research and innovative treatments,
there’s reason for hope that we can help
mitigate the neurological impacts of the
pandemic and restore brain health
through multidisciplinary and
personalised care paradigms.

(Dr. Rema Raghu is chief clinical o�cer,
Buddhi Clinic, Chennai.
drrema@buddhiclinic.com; Vivek Misra is
senior consultant, neuromodulation and
clinical sciences, Buddhi Clinic;
Thyagarajan S. is research assistant,
Buddhi Clinic)
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COVID-19 may age the brain in
two key ways — directly, by
attacking nerve cells, and
indirectly, through the
psychological stress and social
isolation of the pandemic

�Brain scans of COVID
survivors have revealed
statistically significant declines
in cognitive abilities, indicating
measurable changes in brain
structure and function

�Adolescents assessed
before and after pandemic
shutdowns showed
significantly higher levels of
anxiety and depression

COVID-19’s hidden toll: how the
pandemic has aged our brains 
A study found that people exposed to the pandemic environment showed an average brain age increase of 5.5 months compared to those studied

before the COVID-19 pandemic; this acceleration was more pronounced in men and those from disadvantaged socioeconomic backgrounds

Rema Raghu 
Vivek Misra
Thyagarajan S.

Studies tracking COVID-19 survivors found that among those who weren’t hospitalised, the brain still

showed signs of ongoing damage, with cognitive issues persisting years after infection. ISTOCKPHOTO

Heart transplantation is a
life-saving procedure for
patients with end-stage
heart failure. While medi-
cal advancements have
made it a viable long-term
solution with high survival
outcomes, access to this
treatment remains un-
even, particularly in east
India.

The path to democratis-
ing heart transplants lies
not only in medical capa-
bility, but also in streamlin-
ing infrastructure, admi-
nistrative processes, and

public awareness.
India’s organ transplant

system functions through a
structured hierarchy —
State Organ and Tissue
Transplant Organisation
(SOTTO), Regional ROT-
TOs, and the National NOT-
TO. This network is res-
ponsible for maintaining
waiting lists, coordinating
transplants, and matching
organs to recipients. 

Major challenge 
However, logistical and
procedural barriers often
limit the timely use of avail-
able organs, especially
hearts, which must be
transplanted within four
hours of harvest.

One of the major chal-

lenges is the retrieval and
transportation of organs.
Many hospitals have poten-
tial donors, but are not de-
signated as Non-Transplant
Organ Retrieval Centres
(NTORCs), which means
they cannot harvest organs
or maintain potential do-
nors. Combined with this
is limited air connectivity
in east India and long dis-
tances from hospitals to
airports, creating signi�-
cant delays in transporting
donated hearts. 

While “green corridors”
created by police support
ground transport, air tra-
vel infrastructure and
emergency air evacuation
systems need signi�cant
enhancement.

The diagnosis of brain
death, a prerequisite for
organ donation, is itself
another critical hurdle.
Although protocols are
well-established, delays
can occur due to procedu-

ral complexities, limited
training in some centres,
and the sensitive nature of
initiating conversations
with families about organ
donation. Misunderstand-
ing the concept of brain

death and the emotional
toll on families often re-
sults in missed opportuni-
ties for donation. Public
education and sensitive
communication are essen-
tial to increase acceptance
and consent for organ
donation.

Potential for growth
Despite these systemic
challenges, the potential
for growth in India’s tran-
splant programme is pro-
mising. In 2023, over 1.7
lakh people lost their lives
in road accidents, and ma-
ny of these were potential
organ donors.

Yet, only 221 heart tran-
splants were conducted
nationwide, far below the

estimated annual need of
50,000. Interestingly, sur-
veys show that Indians dis-
play a high willingness to
donate organs, highlight-
ing a disconnect between
public intent and systemic
execution.

Bridging this gap re-
quires multi-level interven-
tions — funding for less pri-
vileged patients, enhanced
training for healthcare pro-
fessionals, active recipient-
donor registries, NTORC
recognition for more hos-
pitals, and expanded tran-
sport support, including
air ambulances. 

Strengthening these
links in the transplant
chain can convert more
potential donations into

actual lifesaving
procedures.

The democratisation of
heart transplantation is
not a medical challenge; it
is a logistical, administra-
tive, and social one. With
proven medical expertise
and strong public support,
India is well-positioned to
expand access and equity
in transplants.

By investing in coordi-
nated systems and infras-
tructure, every heartbeat
lost can be turned into a se-
cond chance for another.

(Dr. Lalit Kapoor is se-
nior consultant, cardiac
surgery, Narayana R.N. Ta-
gore Hospital, Mukunda-
pur, Kolkata. drlalitka-
poor@gmail.com)

The urgent need to democratise India’s heart transplant programme 

Lalit Kapoor

Despite systemic challenges, the potential for growth in India’s

transplant programme is promising. ISTOCKPHOTO 
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T
he money market is quite
fascinating. There is the
inter-bank call market
where the interest rate is
determined by demand and

supply forces. Intuitively, the rates
decrease when there is surplus in the
system, and increase in times of deficit. 

During the 1990s the call rate would
at times soar to over 50 per cent on a
reporting fortnight as banks hurried to
adhere to the CRR requirements. The
myriad changes brought in the market
since has ensured that such volatility
does not exist. Therefore, there is a
corridor of 50 bps with the SDF ensuring
that rates do not go below 5.25 per cent
and the MSF capping rates at 5.75 per
cent. These two windows do not involve
any pledging of securities.

It is against this background that the
liquidity framework adopted by the RBI,
reviewed recently and put out for
discussion, can be examined. Today,
with daily surplus liquidity of around
₹3-4 lakh crore, call rates hover in the
lower part of the window. 

Yet the volumes that are traded are
quite low by market standards at around
₹20,000-30,000 crore. 

This can be contrasted with the
triparty repo market, where the trades
are secured against government paper
which trades 15-20 times the volumes
and has rates which are lower than the
call rate. 

This means that banks which have
excess SLR can borrow in this market at
lower rates. Others will have to go the

call market and borrow at a higher rate.
The repo and MSF rates act as ceilings
here depending on the RBI’s policy. This
can be contrasted with the time when
there were daily fixed rate repo auctions
where the repo rate became the e�ective
rate with the call rate hovering in the
range of repo and MSF rates.

The liquidity framework targets the
weighted average call rate (WACR). The
question raised was whether this was
appropriate or not. If greater volumes
are witnessed in the triparty repo
market, then the weighted average
triparty repo rate (WATRR) should be
targeted by the RBI. While this is a
compelling argument, the review found
that as there was strong correlation
between the two, the WACR was still
appropriate. 

In fact, this is tautologically true
because the WATRR would always adjust
to the WACR; and as a central bank
targeting the latter would also control
the former.

And more importantly, as pointed out
by the Working Group, the call market
involves players who are fully regulated
by the RBI unlike the other segments
which have mutual funds, insurance and
pension companies among others who
are not under the ambit. Therefore, the
WACR will continue to be the targeted
rate.

The second part of the mandate

involved the liquidity framework toolkit
of using di�erent maturities of VRR and
VRRR. Here there can be some
discussion. The Working Group has
chosen to move over from using 14 days
VRRR to seven days VRRR on grounds of
interest in a longer duration not being
there from the point of view of banks. 

Banks would not like to park
surpluses of large magnitude for longer
periods as they could end up in deficits
during the interim period. However, on
the repo side, i.e. VRR auctions, all
tenors tended to be oversubscribed.
Hence, the preference has been given by
the Group to the seven days tenor for
VRRR.

While this argument is pertinent, an
alternative can also be considered. This
would be to announce di�erent
maturities of VRRR on the same day.
Hence there can be auctions for one,
seven and 14 days for ₹50,000 crore each
under the VRRR. This will actually
provide options to banks to park their
funds according to their positions. This
will also help to develop the yield curve
at the shorter end. Today there is a
convergence of the cut-o� yields to 1 bps
lower than the repo rate. By having these
options, there will be a di�erence across
the spectrum.

FOREX SWAPS

As part of liquidity management, forex
swaps have been a part of the tool kit.
This is to remain after this review. 

The issue with forex swaps is that
there can be bunching of reversal of
transactions in a buy-sell swap, where
dollars were purchased in return for
liquidity. 

The problem really surfaces in future
when the transaction is reversed and
would mean reverse flow of liquidity. As
these are normally for a period of six

months to over three years, one cannot
gauge the liquidity position of banks at a
later date. 

This conundrum can be addressed by
capping the quantum of swaps in
monetary terms.

The review also discusses the issue of
CRR. The rule today is that while banks
have to maintain CRR on the reporting
fortnight, 90 per cent has to also be
adhered to on a daily basis. 

This high level creates uncertainty for
banks which wait till the end of the day
to ensure that there is no breach and
subsequently put large sums in the SDF.
That’s why SDF balances tend to be very
high during the surplus phases even
after the VRRR auctions are conducted.
The point put forward is that since
banks maintain above 95 per cent on all
days there is no need to go lower.

Here a counter argument can be
made. Let us assume that hypothetically
a lower level of 75-80 per cent has to be
maintained. Banks would then have
more space to plan their funds and
would hence prefer to use the VRRR
funds to deploy their surpluses and not
put in large amounts in the SDF. 

In fact, there have been times when
the system is in deficit at the aggregate
level, but some banks have been putting
in surpluses in the SDF. 

If there were no concerns over CRR,
then these surpluses could have gone to
the call market or triparty repo market
making those rates more vibrant.

Having gone through the finer aspects
of the functioning of the market, the
Working Group has concluded that the
existing framework has worked very well
and would be retained. However, the
suggestions made could be considered.

The writer is Chief Economist, Bank of Baroda. Views
expressed are personal

Liquidity
framework can
be fine-tuned

GETTY IMAGES

There have been 
times when the system 
is in deficit at the
aggregate level, but some
banks have been putting in
surpluses in the Standing
Deposit Facility

MONEY MATTERS. The RBI working
group on liquidity management could
consider slight changes in CRR
compliance and VRRR norms
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T
here are many reasons to feel satisfied as we
complete 78 years as an independent
country. We have trundled along as a

democracy; our institutions may not be exactly
perfect, but it would be harsh to say, like many
critics do, that they have been disembowelled. We
remain a functional democracy with immense
dynamism and spirit in the face of adversities.

This Independence Day comes amidst
exceptionally challenging times, globally.
The world order has seen large shifts, such
as the one underway now, only once in
many decades. Under US President Donald
Trump, the rules of global trade and
Bretton Woods multilateralism are being
dismantled. His use of tari�s to browbeat
countries and trade blocs into submission
signals the end of about three decades of
globalisation which marked the rise of
emerging economies. Protectionism, which
began post-Covid, is on a high, with the EU
and the US erecting barriers to trade and
movement of peoples. This will impact
commerce, culture, politics, knowledge
production and finance in complex ways.
India cannot remain una�ected by all this.
If Trump’s disruption has altered all trade
equations and assumptions, his promotion
of cryptos and ‘stablecoins’ could have
untold consequences for the dollar.
Uncertainties over global trade, finance,
education and much else pose challenges
and opportunities for India. This includes
the reordering of trade alliances to o�set
any loss of the US market.

India too is part of the global e�ort to
reduce dependency on critical imports, its
atmanirbhar e�orts being led by the
production linked incentive. It has been
farsighted in diversifying its energy
choices, promoting renewables in power
and transport so that it remains well placed
to reap the benefits of falling costs and
improved technologies in battery storage.
Its excellence in defence and space
technologies can yield benefits for
agriculture and precision instruments. Yet,
this excellence is a tiny island today, and
one of the reasons for that is India’s lack of
investment in education. China, an equally
populous country, has got things right. By
focusing on skilling its workforce, China
has emerged as a leader in frontier areas,
besides traditional industries. The disparity
between the per capita incomes of these
two demographically similar countries is
linked to the productivity of the workforce.
India’s potential growth will rise with
labour productivity, raising demand and
creating a virtuous investment cycle.

In agriculture, crop diversification and
organic farming are an imperative, so that
food production does not create both a
health and water crisis. Viksit Bharat
should be about having a self-su�cient and
healthy population, and environment
management is a sine qua non to get there.
The Indian state, increasingly mired in the
politics of irrelevance these days, should be
focused on reducing the sheer chaos of
daily living. Robust institutions are the
need of the hour.

Musings @78
India needs to assert ‘independence’ in changing world 
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Profits vs duty
Your Editorial rightly draws attention
to the widening fault line between
banking profitability and public
responsibility. ICICI Bank’s recent
decision to sharply increase the
minimum average balance (MAB)
may have been permissible under
RBI norms, yet it stood in sharp
contrast to India’s decade-long drive
for financial inclusion.
The timing was particularly
tone-deaf. Inflation continues to
gnaw at household budgets, and
wage growth remains flat. 
For many first-time account holders,
a savings account is not a luxury but a

gateway to the formal economy.
Public backlash was swift. Social
media outrage and public figures like
Jay Kotak amplified criticism, forcing
the bank to roll back the requirement
to ₹15,000 for metros and ₹2,500 for
rural areas. 
This reversal is a reminder that in
banking, policy decisions must weigh
the broader social impact alongside
commercial imperatives.
Vijay Singh Adhikari
Nainital (Uttarakhand)

Inclusive banking
Money managers are unanimous
that with GDP growth distribution of

wealth will be increasingly skewed, to
further marginalise the lesser
privileged. 
In 2022-23, the top 1 per cent of
Indians earned 22.6 per cent of all
national income and controlled 40.1
per cent of national wealth, when the
middle class is maintaining
consumption through debt, with
stagnant wages.
This brings us to the highly
disproportionate onus carried by
public sector banks in inclusive
schemes as the PMJDY. While PSBs
cover 79 per cent of the total
accounts the private banks, a mere 3
per cent. 

This, when the total market cap of
private banks is double that of the
public sector banks. 
Private banks need to imbibe an
ethos of socio-economic
inclusiveness even as they seek to
serve the a�uent. 
R Narayanan
Navi Mumbai 

Expediting resolution
With reference to the article NCLT
2.0 — now backed by Parliament’,
after a decade of its launch, NCLT 2.0
aims to improve NCLT by managing
backlogs and streamlining processes.
Listing of these cases is the biggest

pain point. Ideally these cases listing
should be based on urgency and
stage of the case. 
Needless to say that all eggs should
not be kept in one basket and there
has to be segmentation of cases
based on the value of the
transaction. 
With roughly 13 per cent cases being
decided in six months and others
taking longer, it defies the whole
purpose of NCLT. 
NCLT 2.0 should address all these
issues so that we are able to regain
investors’ trust. 
Bal Govind
Noida

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.

I
ndia’s boardrooms are witnessing a
quiet yet significant shift. Over the
past two years, there has been a

noticeable increase in the number of
Independent Directors (IDs) stepping
down from corporate boards, often
mid-term and citing vague reasons. This
signals a growing discomfort with the
governance environments they operate
in.

IDs are expected to serve as
companies’ conscience keepers,
ensuring accountability, protecting
shareholder interests and challenging
decisions when necessary. When they
start leaving in large numbers, the
question is bigger than the reason for
the exit; it is about what they choose to
move away from.

Deloitte India’s survey report in
collaboration with the Institute of
Directors, flagged a vital sentiment:
most board members believe that fraud
risk is rising in Indian companies. The
most alarming insight per the report is
that many IDs feel ill-equipped to detect
or prevent fraud risks. Over half of the
surveyed IDs said they had not received
adequate training to deal with
fraud-related responsibilities, and many
admitted they were not fully aware of

their company’s fraud response
mechanisms.

In such a climate, IDs risk their
reputation and expose themselves to
potential legal issues without su�cient
information or institutional support to
perform their duties e�ectively. Under
such circumstances many chose to exit
the company.

The role that IDs play in upholding
market confidence is pivotal. Their
independence allows them to ask tough
questions essential in preventing
governance failures.

The problem of IDs’ churn is not
limited to the boardroom. It is an
investor confidence problem, a
regulatory oversight problem, and
ultimately, a business continuity
problem.

THE WAY FORWARD

The solution to this ID exodus lies in
fixing the reasons for departure in the
first place. Here are five areas that
demand urgent attention:

(i) Strengthening training and
induction frameworks: Directorships
are becoming increasingly complex,
especially as risks such as cybercrime,
Environmental, Social and Governance
(ESG) violations and regulatory &
financial irregularities grow in
frequency. Equipping IDs with relevant
industry insights, practical toolkits and a

clear understanding of regulatory
expectations and legal requirements can
enhance their e�ectiveness.

(ii) Empowering IDs with better
access and tools: Many IDs struggle to
obtain timely, comprehensive
information. Boards must move beyond
compliance checklists and give IDs early
and regular access to critical operational
data, internal audits and whistleblower
reports, and not after an issue arises.

(iii) Creating an environment where
dissent is respected: An ID’s job is not to
agree or approve but to challenge.
Chairs must encourage a culture where
raising red flags or asking probing
questions is seen as a contribution, not
confrontation.

A good board is not one where
everyone agrees, but one where debate is
encouraged, risks are challenged and
di�cult questions are welcomed. That is
the true value IDs bring, not just
independence in name, but
independence in thought.

(iv) Defining accountability and
ensuring it is shared: Regulatory bodies
should clarify liability protection for
those who act in good faith. Companies,
too, must ensure that IDs are not
blindsided by decisions they had little
role in shaping.

(v) Making exit disclosures more
transparent: Rather than boilerplate
resignation letters citing “other
commitments”, companies should be
encouraged or required to provide more
detailed disclosures. If IDs step down
due to discomfort with governance
practices, such rationale should be
flagged to shareholders and regulators.

For all of India’s economic ambitions,
governance remains its cornerstone and
the boardroom is at the heart of
governance. If IDs leave faster than they
are arriving, it is a corporate governance
crisis. Companies that act by building a
culture of transparency, empowerment
and ethical vigilance may find
themselves retaining IDs and attracting
the best ones.

The writers are Partners with Deloitte South Asia

IDs’ exodus marks a crisis in corporate governance

Rajat Vig 
Deepti Berera
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An ecosystem where independent directors are encouraged to red flag governance issues must be fostered 
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T
his Independence Day, India
celebrates its freedom
under the shadow of a trade
trap sprung by US
hypocrisy. Washington

launched its tari� war on China with a
crushing 145 per cent duty, but quickly
retreated to 30 per cent when Beijing
threatened to choke supplies of over 100
critical minerals essential to US defence,
electronics, and autos.

Lacking the nerve to confront China,
President Trump turned on India — an
easier target— and slapped a punishing
50 per cent tari� on its goods. This
politically driven blow could wipe out
$50 billion in India’s goods exports,
hitting sectors like chemicals, metals,
apparel, carpets, jewellery, and shrimp.

This is no mere tari� spat — it’s a case
of Trump weaponising trade to push his
economic, trade and geopolitical goals.
Trump wanted a vassal; India chose to
stand tall. 

To survive and prevail in this
high-stakes trade war, India must think
several moves ahead — and that’s where
game theory comes in: read your
opponent’s intent, predict
countermoves, and choose the path that
maximises advantage while minimising
risk. Should India negotiate, retaliate,
diversify markets, or make trade
concessions like halting Russian oil
imports for tari� relief? Each choice will
redraw the balance of gains and losses.

POSSIBLE SCENARIOS

Here are seven possible scenarios of how
this stand-o� with Trump’s America
could play out — and what each could
mean for India’s trade, energy, and
global standing.

Scenario 1 – Russian oil no longer a
US problem: If the US and Russia end
the war or India stops buying Russian
oil, the US would probably remove its
extra 25 per cent tari� on Indian goods.
This would bring India’s total tari�
down from 50 per cent to 25 per cent.
India might stop using Russian oil
anyway since the US and Europe have
already banned fuel made from it.

Giving up Russian oil would cost India
$10 billion annually in lost discounts.
Still, it would also reduce export losses
from $50 billion to $30 billion, so India
would be $20 billion better o� overall.

Game theory view: This is a clear
trade-o�, but it only works if the US
promise to cut tari�s is genuine and
permanent. Chance of happening: 10 per
cent.

Scenario 2 – status quo, no US–India
deal: India keeps buying Russian oil, and
the US maintains its 50 per cent extra
tari�s, making total duties on some
goods more than 70 per cent. Some
exports like petroleum, medicines, and
smartphones are safe, but many others
— clothes, shrimp, carpets, furniture,
jewellery, machinery — could lose 80-90
per cent of their US sales. This could
mean about $50 billion yearly and

significant job losses for small
businesses.

On the plus side, India keeps control
over its oil choices. On the downside, it
stays in a long-running fight with
Washington.

Game theory view: It’s a stalemate —
both countries keep their current
positions. Neither side wins much, but
neither has to give in. Chance of
happening: 30 per cent.

Scenario 3 – status quo with the US,
but India exports more elsewhere: India
keeps its oil policy, and the US tari�s
stay the same, but India works hard to
sell more to Europe, ASEAN, the Middle
East, Africa, and Latin America. This
means quickly signing trade deals,
promoting exports, giving incentives to
businesses, and increasing sales within
India.

In the first two years, India might
recover only $10-15 billion of the $50
billion lost from US tari�s. Becoming
fully strong again would take many
years, significant changes, and structural
reforms.

Game theory view: This is like playing
many new matches with di�erent
partners to reduce dependence on one
player. The gains come slowly, and India
must watch out for other countries
making moves to take those same
markets. Chance of happening: 10 per
cent.

Scenario 4 – India and the US make a
trade deal, no Russian oil: India and the
US sign a trade deal, and India agrees to
stop buying Russian oil. In return, the
US lowers its tari�s on Indian goods to
about 15 per cent. India also promises to
allow up to 95 per cent of US goods
without tari�s and buy about $50 billion

worth of US oil, gas, and defence
products.

This deal would reduce India’s export
losses to about $15 billion a year and
simplify selling to the US. However, it
could also make India more dependent
on the US for energy and defence and
reduce its influence with Russia.

In the trade deal, India must protect
key interests, keeping high tari�s on
farm and dairy products, rejecting unfair
patent rules, controlling its digital data,
and limiting foreign companies’ access
to government contracts.

Game theory view: This could be a
win–win deal if both sides give and get
equally, which is unlikely. India must
ensure the US can’t later change the
terms in a way that harms its interests.
Chance of happening: 25 per cent.

Scenario 5 — India fights back and
goes to the WTO: India responds by
putting extra tari�s on US goods like
almonds, apples, and machinery, and
files a case at the WTO claiming the US
broke trade rules. But right now, the
WTO’s appeals body isn’t working, so
even if India wins, it can’t make the US
follow the ruling. The US could also
target India’s IT, defence, and services
exports.

Game theory view: This is like a
tit-for-tat game — India tries to make
things politically costly for the US at
home, but may face harmful
counter-retaliation. Chance of
happening: 5 per cent

Scenario 6 — US court cancels
Trump’s tari�s: On May 28, 2025, the US
Court of International Trade said
Trump’s extra tari�s were illegal
because the law he used only allows
action against rare and extreme threats,
not hefty, broad tari�s on many
countries. The tari�s are still in place
because the US government is appealing
the decision. If the ruling stands, the
extra tari�s will be removed, and rates
will return to what they were before
April 2. The risks? The appeals process
could take a long time, and the US might
find another legal way to put the tari�s
back.

Game theory view: This is like a

referee stepping in and changing the
game. Great for India and everyone else.
Chance of happening: 10 per cent.

Scenario 7 — US inflation and job
losses force tari� cuts: If the high tari�s
cause prices to rise and people lose jobs
in the US, voters could pressure the
government to lower tari�s to about 15
per cent for all countries.

Game theory view: This is like a
feedback loop — unhappy US voters
change Trump’s calculation. India’s best
approach is quietly pointing out how the
tari�s hurt American consumers.
Chance of happening: 10 per cent

The quickest and cheapest fix is
Scenario 6, where a US court cancels the
tari�s. The best deal through talks is
Scenario 4, where the US agrees to cut
tari�s to about 15 per cent. This would
keep losses manageable if India protects
farming and dairy, keeps its rules on
medicine patents, controls its digital
data, and limits foreign access to
government contracts. However, the
most likely short-term result is Scenario
2, where nothing changes and the 50 per
cent tari�s stay. In that case, India
should help small businesses by giving
them easy credit, export incentives, and
finding new markets quickly to reduce
the damage.

THE BOTTOMLINE

While major powers like the EU, Japan,
South Korea, and the UK have bowed to
one-sided US trade deals, only China
and India have stood up to Trump — and
India has done so without the vast
leverage China commands. 

Its response to the tari� shock must
be cold-eyed and strategic: a mix of
smart negotiation, market
diversification, and domestic resilience.
The goal is clear — protect jobs, shield
competitiveness, and guard strategic
autonomy. 

In a world where economic power is
wielded like a weapon, survival means
picking the right battles, anticipating the
next move, and playing to win over the
long haul.

The writer is founder, GTRI

Game theory 
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While major powers like
the EU, Japan, South
Korea, and the UK have
bowed to one-sided
US trade deals, only 
China and India have 
stood up to Trump

MUTUAL GAIN. India’s response to the tari� shock should be a mix of smart
negotiation, market diversification, and domestic resilience
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T
he origin of India’s PLI for
smartphones can be traced
to three developments.

First, the trade war on China by
President Trump in his first term
fuelled a search by global MNCs
for alternative production
destinations. Second, the
National Policy on Electronics,
2019 set ambitious targets for
production and exports of mobile
handsets. Third, the ruling of the
WTO panel that India’s MEIS
(Merchandise Exports from India
Scheme) was inconsistent with
WTO norms. This led to a search
for alternatives which were WTO
consistent.

In 2019, the then Principal
Secretary to the Prime Minister,
Nripendra Misra set up a
high-level committee under
Amitabh Kant, NITI Aayog CEO,
which, after extensive
consultations and analysis,
developed a PLI scheme for
electronics and smartphones —
Large Scale Electronics
Manufacturing. 

Financial support under
Smartphone PLI is 4-6 per cent of
incremental sales, subject to
specified thresholds for
incremental investment and sales
being met. Following the initial
PLI schemes, 11 other PLI
schemes were announced. Of all
these, Smartphone PLI has been
most successful. 

Since the implementation of
the PLI, the production of
smartphones more than doubled,
and the share of exports to
domestic production increased
from 11 per cent to about 40 per
cent. In 2024-25, mobile phones
ranked first amongst all
merchandise exports of India.
India’s share in world smartphone
exports tripled in the past three
years. With continued support,
Indian smartphone exports could
overtake Vietnam’s (second
largest global exporter) in the
near future. 

These achievements are
underpinned by strong
investment commitments that
continue into the next few years.
This investment momentum
needs to be continued. Now,
production far exceeds domestic
demand. Hence exports must
continue to grow, which will
depend on cost-competitiveness,
i.e., include support that reduces
disabilities.

The Government is reviewing
the PLI schemes. Such a review
should di�erentiate between the
high performing PLIs and others.
Di�erent strategies would be

relevant for the two groups. For
the high performers, it is
important to take account of the
prevailing situation and factors
and accordingly provide support.

Consider the disabilities first.
Estimates suggest that India still
faces about 9 per cent disability
(cost of land, credit, taxes,
infrastructure deficits, logistics,
high operational costs, and
tari�s) vis-à-visVietnam. China
has begun restricting availability
of key inputs, equipment,
personnel and technology in the
supply chain. Some estimates
suggest that these restrictions
could increase costs by 3-4x.
Thus, India needs to develop its
domestic ecosystem and the
process of consolidating
production of di�erent parts of
the supply chain. This requires
sustained growth of the
smartphone sector.

India’s main competitors,
China and Vietnam, are o�ering
company-specific schemes.
China’s overcapacity and its deep
pockets make is impossible for
India to win in a price war. Its
companies, such as Luxshare-ICT,
supported by opaque government
subsidies, have overtaken their
American and Taiwanese
counterparts in competitive
manufacturing. China will put
export controls even on its own
companies if they start building
capacity in India for exports.
China will not allow India to
become a manufacturing hub for
smartphones. Meanwhile, the
tari�s for India announced by
Trump pose another major
challenge. 

If India aims to be a global
electronics manufacturing
powerhouse, exports of
smartphones should reach 30-40
per cent of the global exports.
Given the current challenges to
growth as well as existing
disabilities, the PLI needs to be
continued for this sector until the
industry matures and helps build
significant parts of its ecosystem.

Singh is former Deputy Director-General
WTO, and Jha is former Head, UNCTAD India
O�ce

Continue smartphone PLI 

Harsha Vardhana Singh 
Veena Jha

SUPPLY CHAIN. Needs to be
consolidated MOHAMMED YOUSUF

Vital for improving the ecosystem, sustaining growth
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Textile exports dip despite end of quotas
The end of the quota regime in the global trade of textiles and clothing was
supposed to herald hectic activity in India’s traditional textile and clothing
exports. But the promised boom remains a pipedream with the first five
months of trade figures not being bright enough to entertain any turnaround. 

Now, insurance for farmers against excess rain
By next year, farmers in the country can hope to be insured against the perils
of excess rainfall. The Agricultural Insurance Company of India (AIC) has
initiated a study to launch an insurance cover against excess rainfall by 2006.
AIC, which launched ‘Varsha Bima’ earlier this year, is expected to cover more
than 1.5 lakh farmers against deficit rainfall.

Foreign broking cos turn cautious on equity market
Foreign broking firms, whose advice drives FII inflows, have turned cautious on
the Indian equity market and feel that a fall in stock prices in the near term is
possible. Due to a slightly higher risk associated with the investment in equity
market now, some of the firms have advised their clients to keep at least 10
per cent cash to buy shares as they decline. 
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TWENTY YEARS AGO TODAY.

ACROSS

7. With no

entanglements (13)

8. Painting 

medium (5,6)

12. Harbour 

guides (6)

14. Pencils over the

lines (6)

16. Circus tent (3,3)

18. Cooking, heating

apparatus (6)

19. Panel to 

display

announcements (6,5)

23. Repeatedly (4,5,4)

DOWN

1. Standard of whiteness (4)

2. Outer garment (4)

3. Athletic events (6)

4. Equip, rig one (3,3)

5. Saintly ring (4)

6. An equal (4)

9. Brisk (mus) (7)

10. Reveal (7)

11. Puts question (4)

12. Drinking-houses (4)

13. Couple, brace (3)

15. To desert (3)

17. To appease (6)

18. Swords (6)

19. Brad (4)

20. Woody plant (4)

21. Play divisions (4)

22. Rounded roof (4)

ACROSS

7. Manhattan politicians made things worse

by being simple (13)

8. Sea green, or one of a variety of hues (5,6)

12. Sanctimonious groups of people up 

in the air (6)

14. Goes over lines with straps from 

the collar (6)

16. It's a large thing for child to spin where

circus is held (3,3)

18. Changes vests: nothing in that, but they

do get hot (6)

19. Happen to remark the directors that pin

things to it (6,5)

23. Once and again it's like consecutive

sentences (4,5,4)

DOWN

1. Cocaine perhaps was responsible for the fall (4)

2. Put on a layer of paint for Ulster (4)

3. Good types may be freaks of nature (6)

4. How to equip one for an attack in the open air (3,3)

5. Ring ahead and hail one out for having nothing on (4)

6. One must almost close one's eyes to look at a lord (4)

9. Everybody for example turns up gold briskly (7)

10. Take lid o� one French disguise (7)

11. Questions one as when kiss is forgotten (4)

12. Drinking-places quietly unsettled by the bus (4)

13. Takes wages o� leaders, these being a companionable number (3)

15. Rodent given rather a terrifying part (3)

17. In a lively setting, conditional used to try appeasement (6)

18. Some bruiser bashed up with use of such weapons (6)

19. Pin one down to a no-score surrounding (4)

20. Old actor to put the boot in? On the contrary! (4)

21. Takes part of The Apostles, perhaps (4)

22. Party is, to men who don't finish, rounded on top (4)

EASY

ACROSS 1. Materialist 7. Trireme 9. Fake 11. Loose 12. Middle 14. Particulars 18. Rector 20. Diver 22. Chap 23. Bayonet 24. Infiltrated

DOWN 2. Arizona 3. Idea 4. Staid 5. Stalk 6. Refer 8. Election 10. Field-day 13. Ace 15. Revenge 16. Trick 17. Prate 19. Chain 21. Abet

BL TWO-WAY CROSSWORD 2762

SOLUTION: BL TWO-WAY CROSSWORD 2761

NOT SO EASY



I
ndia has built global leaders in IT services,
pharmaceuticals and AI, but not yet in
management consulting. India-bred man-
agement consulting firms still face challen-

ges due to weaker brand recognition and legacy
biases. This needs to change. Thinking in India
is as important as making in India.

Management consulting is soft power. These
firms shape decisions and public policy. They 
influence how reforms are structured and how
large-scale initiatives are executed. Consulting
firms have helped define industrial policy in 
Europe, health care reform in the UK, and digi-
tal transformation in Southeast Asia.

This makes management consulting a pow-
erful form of soft power. The models and 
frameworks aren’t just tools, but worldviews. 
For a country that seeks to lead in the decades 
ahead, shaping these worldviews becomes a 
strategic imperative.

This is not about displacing inter-
national firms. It’s about widening the
field and ensuring that Indian firms 
with the capability and context get a 
seat at the table. Firms like YCP Auc-
tus, Praxis Global Alliance, Takshash-
ila Consulting, Redseer Strategy Con-
sultants, Zinnov, and Vector Consult-
ing Group are built in India but work
across the globe. In the case of YCP 
Auctus, more than 40% of revenue comes from
international clients. Vector Consulting Group
works extensively across Asia, driving supply 
chain and operational improvements. These 
firms are globally integrated and culturally 
agile. India is not their boundary but their 
launchpad. Some of them have attracted long-
term investment from Japanese partners, 
underscoring their global preparedness.

This is an evolution from support functions
to strategic leadership. India began as the 
world’s back office, moved up to strategic GCCs,
and today leads the world in Artificial Intelli-
gence (AI). India-bred firms like Fractal Analyt-
ics, Quantiphi and LatentView are solving high-
value analytics problems using Indian talent, 
platforms, and delivery models.

Management consulting is the next logical
step. The underlying capabilities of structured
problem-solving, functional expertise, sectoral
depth and execution discipline are already 
established. The time has come for Indian firms
to shape global strategy.

Many have scaled, with teams of over 200
consultants. They recruit from top institutes in
the same slot as global majors. Having worked
with governments, unicorns, and conglomer-
ates, these firms bring contextual judgment and
deep institutional memory.

India-based operating models enable these
firms to deliver top-tier advisory at a fraction of
global prices. For most clients, whether estab-
lished conglomerates or emerging companies,
this quality-to-cost ratio is a decisive advantage.

For Indian firms to become globally influen-
tial, they must build intellectual property. 
Global firms like McKinsey gained ground not
just through execution, but by shaping the dis-
course through platforms like The McKinsey 
Quarterly.

India-bred firms must do the same. Thought
capital in areas like digital public goods, infra-
structure, skilling, or inclusive growth can 
become both a differentiator and a bridge to 
influence. Equally important is fostering 
alumni networks, institutional memory, and 
repeat ecosystems to create trust and longevity.

Management consulting can amplify India’s
influence across the Global South.
The opportunity for Indian manage-
ment consulting firms is no longer
confined to traditional clients. Today,
economies across the broader Global
South are seeking advisory partners
who can balance vision with pragma-
tism, scale with sensitivity. Indian
firms, having operated in similarly
complex and dynamic environments,
are well positioned to meet this need.

Whether it’s modernising logistics in East
Africa, redesigning skilling ecosystems in 
Southeast Asia, or supporting state reforms in
West Asia, Indian consultants bring more than
just capability. They bring shared context. In 
doing so, they export Indian models of execu-
tion, collaboration, and innovation. That is soft
power in action and an enabler of diplomacy.

To realise this potential, Indian firms need
better access to Boards and procurement chan-
nels. Governments and private clients can play
a critical role by creating a level-playing field 
where Indian firms are evaluated based on 
capability and fit, not just brand. Indian con-
glomerates, emerging companies, PE funds, 
and PSUs can serve as launchpads for Indian 
firms to build transformational proof points. 
And perhaps NASSCOM can broaden its remit
to include management consulting as a strate-
gic capability for global export.

India has long proven its ability to deliver tal-
ent to the world. The next step is to deliver intel-
lectual leadership. If we want to shape how the
world thinks about business and development,
we must invest in our own institutions of strate-
gic thought.

Abhisek Mukherjee is managing partner, 

YCP Auctus. The views expressed are personal.

India needs homegrown 
management consultancies

Abhisek 
Mukherjee

capital for private enterprise. The SLR must
be brought down to zero. This will unlock
lakhs of crores of additional lending, bring-
ing down the cost of capital. 

We must recognise that a liberal trade
regime is crucial in building up our manufac-
turing ecosystem. In recent years, there has
been a massive proliferation of quality con-
trol orders (QCOs). These QCOs raise the cost
of crucial imports and make our manufac-
tured goods uncompetitive in global markets.
These QCOs must be scrapped. Further, our
tariffs on intermediate goods are too high
and must be brought down as well. We need
to diversify our export markets by fast-track-
ing negotiations on trade deals. 

Tourism faces no tariffs. India, with its natu-
ral beauty, history, heritage, culture, and diver-
sity, receives only a 1.5% share in international
tourist arrivals. If the visits of non-resident 
Indians are excluded, this falls further. There
has been no concerted branding or marketing

campaign for Indian tourism in the
past decade. When countries are
stepping up their efforts to attract
tourists, we are lagging. We need the
biggest global branding and market-
ing campaign to unleash India’s
potential. Otherwise, the 1,800 planes
that Indian airlines are buying will
just be ferrying Indians flying abroad
for holidays. We must attract global
tourists. 

Our cities are the first impression visitors
get when landing. For too long, city govern-
ance has been stuck in limbo, relying on state
governments for financing, planning, and
human resources. Despite the constitutional
amendments that devolved powers to cities,
it has not been implemented in practice. Our
cities must be made autonomous and finan-
cially independent. 

In the Union Budget of 2021-22, a new public
sector enterprise (PSE) policy was announced.
The policy intended to minimise the presence
of PSEs operating across the gamut of the 
Indian economy. This needs to be taken up in
mission mode. In the last financial year, disin-
vestment receipts stood at ₹10,000 crore. From
minority stake sales, we must move to strate-
gic disinvestment. In the most recent budget 
speech, a second asset monetisation plan 
worth ₹10 lakh crore was announced. This 
needs to be operationalised at the earliest. 

India is far from being a “dead economy”.
We are, in fact, the world’s fastest-growing 
large economy, driven by a decade of struc-
tural reforms, digital innovation, and invest-
ment in infrastructure. Over 250 million peo-
ple have exited multidimensional poverty, and
the extreme poverty rate has fallen below 3%,
reflecting real improvements in quality of life.
Women are increasingly participating in this
transformation. 80% of Stand-Up India loans
and 68% of Mudra loans have gone to women
entrepreneurs. India’s Digital Public Infra-
structure (DPI) has revolutionised financial 
inclusion, while public capex on infrastructure
has more than doubled, laying the foundation
for long-term productivity. India has also met
its 2030 green energy target five years early, 
and is investing heavily in AI, quantum com-
puting, and deep tech. Challenges remain, but
the direction is clear: This is an economy on 
the move, powered by ambition, resilience, 
and reform.

Amitabh Kant is India’s former G20 Sherpa,

and former CEO of NITI Aayog. The views

expressed are personal.

Asaf Ali. Sentenced to deportation, all 
three were released shortly thereafter,
in free India.

The bitter and bloodied sectarian
strife that engulfed North India in the 
months before and during Partition 
found an echo in Red Fort when, in 
1948, a set of men committed to the 
cause of a Hindu rashtra and accused 
in the assassination of Mahatma Gan-
dhi were tried in a special court that 
assembled in the Fort. That cause has 
an opposite number, and on December
22, 2000, divisive poison, this time 
from the opposite end, coursed into 
Red Fort. Two Lashkar-i-Taiba mili-
tants gained access to the Fort that day
and killed two soldiers and one civilian
in indiscriminate firing. The terrorists
were intent on keeping India divided 
and India’s two principal communities
torn asunder. And so Red Fort is now 
more than a monument with historical
charge. It is a vehicle of moral force, 
telling India that it must choose, unfail-
ingly and unflinchingly, between social
collapse and social cohesion, between
the poison of hate and the nutriment of
harmony.

As our PM tells India today, as only

he can, that disruptors of India’s unity
and enemies of India’s peace and 
progress will be taught a lesson, we will
all hail that resolve of his. But will we 
see the folly of letting hate rule the 
minds of the many and fear pervade 
the hearts of the economically weak, 
the ethnically vulnerable, and the 
socially unsheltered? Will, on August 
15, 2047, the PM of the day, unfurling 
the tiranga for the 100th time over Red
Fort, be able to say “Heaven, my fellow
Indians, is here, it is here, it is here, for
we do not hate, we do not fear, and we
are at peace with each other”?

It is political pietism to think the PM
in 2047 will be able to say that. But it is
a civilisational imperative to hope that
in India@100, the Red Fort will still 
beam the aawaaz: “Dhillon, Sehgal, 
Shah Nawaz”, and not just in Hindi but
in all the languages of India — North, 
South, East and West — in an equal 
freedom.

Gopalkrishna Gandhi is a student of

modern Indian history and the author

of The Undying Light: A Personal His-

tory of Independent India. The views

expressed are personal.

Red Fort has witnessed the fabric of India’s social cohesion being torn, 
shredded repeatedly, only to see it becoming whole again.    RAJ K RAJ/HT PHOTO

T
he world is in flux, and India is being
tested. But every challenge is also an
opportunity. Tariffs and global head-
winds should not weaken our resolve;

they must galvanise us. India must act boldly
to seize this moment. This is our once-in-a-
generation opportunity to lead. We must not
let it slip.

From August 27, India faces a 50% tariff,
among the highest of President Donald 
Trump’s “reciprocal” tariffs. The US accuses 
India of financing Russia by buying Russian 
oil. However, Türkiye, the largest importer of
Russian oil products, faces 15% tariffs, the 
same as the European Union, which has paid
297 billion euros for Russian gas since Janu-
ary 2022. The White House also remains una-
ware of US imports of palladium or fertilisers
from Russia. Prime Minister Narendra Modi 
has heavily invested in the Indo-US economic,
trade, and political relationship. However, the
US’s antagonistic stance will impact future 
cooperation. Our strong institutional
memory emphasises our strategic 
autonomy.

Let us be clear, our energy secu-
rity and strategic autonomy cannot
be compromised. Let us also be
clear that this is not about Russia.
India is rightfully refusing to bend,
as we have so many times in our
history. Global pressure should not
intimidate us. It should galvanise us
into pushing through the once-in-a-genera-
tion reforms India urgently needs. 

The Goods and Services Tax (GST) was
India’s most significant tax reform. Seven 
years on, collections are rising, and GST has 
enabled formalisation of the economy. Now is
the time to move forward with strong political
will for GST reform. We need to move to a 
two-rate GST structure and overhaul the GST
business processes. New companies and start-
ups being registered must receive their GST 
numbers along with their PAN/TAN. Technol-
ogy must be leveraged to minimise the need 
for physical visits for GST registration. Income
tax reforms must also be brought in. 

A decade ago, a significant push to
improve ease of doing business yielded nota-
ble results. Now is the time to take it a step
further and make India the easiest place to
do business in. Pending items, such as notify-
ing the rules of the labour codes, should be
completed as soon as possible. States must
go beyond incremental reforms and truly
embrace single-window clearances. Many of
the most cumbersome processes have not
been made part of the National Single Win-
dow System (NSWS). 

The cost of capital for private enterprise
must be brought down. The statutory liquid-
ity ratio (SLR) mandates that commercial
banks hold 18% of their assets in government
securities. This reduces the pool of loanable
funds in the economy and raises the cost of

{ OUR TAKE }

Pragmatic 
manoeuvres

‘Sholay’ turns 50: 
Let the movie be

A
t a time when five-year anniversaries of films are
celebrated by stars on social media, the 50th
anniversary of one of India’s best-loved films is

indeed a momentous occasion. Sholay, released on 
August 15, 1975 in the thick of the Emergency, was a 
slow starter at the box office. It would be a full two-
weeks before the swashbuckling tale of Jai-Veeru and 
Gabbar and Thakur gripped the nation’s imagination, 
making it the biggest film after Mughal-e-Azam.

As with all classics, an inexplicable alchemy turned
this desi spaghetti western into cinematic gold. The set 
pieces, the ringing dialogues, the cameos, 
Dharmendra’s comedic timing and the tragic 
crescendo worked seamlessly. But for a film made of 
broad brushstrokes, there was a lot that Sholay left 
unsaid. Other than Thakur, we know little about the 
backstories of the main characters, while the romance 
between Amitabh Bachchan’s Jai and Jaya Bachchan’s 
Radha is near wordless. At the film’s end, we see only 
Thakur’s raised jackboot but not him actually kill 
Gabbar. These narrative interstices throughout 
allowed space for the audiences to imagine for 
themselves, creating a magical communion between 
the work of art and its consumer.

A branch of the Sippy family that holds the film’s 
rights, hoping to cash in on this milestone moment, is 
now creating merchandise, and re-releasing the film 
with restored footage of Thakur smashing Gabbar’s 
face and killing him which was left out in the original. 
Ours is an age of oversharing and the baring of 
everything — from one’s tonsils to one’s traumas, but 
with Sholay, the film was made by what it left out as 
much as what it said. As Javed Akhtar, one of its 
writers, said, “Would we really want to know that 
James Bond’s mother was a school teacher?”

C
hinese foreign minister Wang Yi’s visit to India,
scheduled for next week, is of a piece with the
ongoing efforts in Beijing and New Delhi to
improve bilateral ties that had gone south after

the Galwan clashes in 2020. An early sign of the thaw 
was the resumption of the Kailash Mansarovar yatra in 
April. Operation Sindoor forced a pause in the 
movement. But diplomatic activity suggests that both 
countries are ready to move ahead, especially with the 
proposed resumption of flights, facilitation of tourist 
visas for the Chinese, albeit with stringent conditions, 
and actions to address trade concerns, including 
market access. The missing piece in all this was the 
resumption of border talks at the political level. That is 
set to change with Wang poised to have discussions 
with National Security Advisor Ajit Doval under the 
Mechanism of Special Representatives for the border 
issue — both had met in Beijing in December. The 
hectic diplomatic calendar also includes PM Narendra 
Modi’s impending visit to Tianjin, China, for the 
Shanghai Cooperation Organisation summit. 

Complementing the China détente are the efforts 
made by Moscow and New Delhi to refurbish a legacy 
relationship. External affairs minister S Jaishankar is 
scheduled to meet Russian foreign minister Sergey 
Lavrov in Moscow, and President Vladimir Putin may 
attend the bilateral summit in India later this year. 
India-Russia trade, buoyed by Delhi’s crude purchases 
since the start of the Ukraine war, reached a record 
high of $68.7 billion in FY 2024-25, though Indian 
exports accounted for only $4.88 billion. The New 
Delhi-Moscow-Beijing triangle is ridden with strategic 
contradictions, particularly since Russia has become 
dependent on China and the latter continues to ignore 
India’s concerns vis-à-vis Pakistan’s support for terror 
and now, nuclear brinkmanship. But the current 
geopolitical moment is such that all three countries see 
merit in sidestepping the contradictions and 
embracing common interests. 

It is tempting to view India’s growing ties with Russia
and attempts to balance relations with China as a 
response to the US recalibrating its stance on Pakistan 
and the growing dissonance in Washington-New Delhi 
relations. For sure, Trump’s obstinacy on tariffs and 
claims on Operation Sindoor may have provided an 
impetus, but New Delhi’s pivot is also in line with 
India’s stated resolve to maintain strategic autonomy. 
It must pursue this path, rather than be bullied by any 
nation to forgo its national interests and sign on to 
lopsided trade deals. New Delhi’s foreign policy choices 
need not be viewed through binaries but as an 
expression of enhancing ties and removing irritants 
based on its national needs and geopolitical priorities.

I
ndia’s Independence Day is,
unquestionably, the Prime Minis-
ter (PM)’s day. From the very first
time — in 1947, when India’s first
PM Jawaharlal Nehru unfurled
the country’s new national flag

from the ramparts of Delhi’s Red Fort 
— the date has been the PM’s day.

And so it should be. August 15 has
also become, by the sheer association 
of time with space, Red Fort’s day, with
the PM, the flag and the fort fluxing 
into one moment of glory.

And just as Bastille Day, commemo-
rating the Fête de la Fédération right 
from July 14, 1790, brings the Bastille to
France’s life, on India’s Independence 
Day, Red Fort speaks to us about our 
past, present, and future.

Inaugurated by the Mughal emperor

Shah Jahan (1592-1666) in 1639, it car-
ries on the walls of its Diwan-i-Khas 
(Hall of Special Audience) a Persian 
phrase: “Gar firdaus bar rû-e-zamīn ast,
hamin asto, hamin asto, hamin ast” (If 
there be a paradise on Earth, it is here,
it is here, it is here). I take the phrase to
be about India itself. It is said to have 
been first used by the Mughal Emperor
Jahangir (1569-1627) when he beheld 
the valley of Kashmir. 

The Fort’s full story is not heavenly.
Things have happened in Red Fort that
could very well turn the phrase on its 
head: “If there be hell on Earth, it is 
here, It is here, it is here.”

It was from the Red Fort that
Mughal emperor Aurangzeb (1618-
1701) had his elder brother- the star-
tlingly eclectic and, in today’s idiom, 
secular, Prince Dara Shukoh (1615-
1659) — chained, placed on a deliber-
ately dirtied elephant’s back and 
paraded through Chandni Chowk 
before being beheaded. And again, it 
was from the Red Fort that, under 
orders of Aurangzeb, the free-thinking
saint Sarmad (c.1590-1661) and the 
Sikh guru, Tegh Bahadur (1621-1675), 
were ordered to be beheaded — the 
first at the Jama Masjid opposite the 
Fort and the second in Chandni 
Chowk right ahead of it.  Red Fort has
witnessed the fabric of India’s social 
cohesion being torn, shredded. Like 
India itself has, repeatedly, only to see

it becoming whole again.
About one-and-a-half centuries after

Aurangzeb, in 1857, when Bahadur 
Shah Zafar (1775-1862), the last Mughal
ruler to live in Red Fort, became the 
fulcrum in the war being waged 
against the East India Company by 
revolting sepoys, Hindu and Muslim, 
the Fort became a magnetic field (albeit
briefly) of Indian resistance to British 
rule. Another revolt within the ranks of
the British Indian army was to rever-
berate within Red Fort’s walls almost 
90 years later. Over 1945 and 1946, 
three sons of Sikh, Hindu and Muslim
India, colonel Gurbaksh Singh Dhillon,
colonel Prem Kumar Sehgal, and major
general Shah Nawaz Khan — sons of 
Sikh, Hindu and Muslim India of the 
Indian National Army led by Netaji 
Subhas Chandra Bose and bravehearts
— were tried in Red Fort for what the 
British Raj described as “waging war 
against the King Emperor”. They were
of the Indian National Army led by Net-
aji Subhas Chandra Bose and brave-
hearts. A slogan wafted from Red Fort
at that time, “Lal Qila se aayi awaaz 
/Dhillon, Sehgal, Shah Nawaz” (Comes
the the call from the Red Fort — Dhil-
lon, Sehgal, Shah Nawaz). The men 
were defended by a galaxy of formida-
ble lawyers put together by the Indian
National Congress, comprising Bhulab-
hai Desai, Jawaharlal Nehru, Tej 
Bahadur Sapru, Kailasnath Katju and 

An Independence Day 
message from Red Fort
Witness to India’s battles 
for freedom, the 
monument tells us that 
the nation must choose, 
unfailingly and 
unflinchingly, between 
social collapse and social 
cohesion, between the 
poison of hate and the 
nutriment of harmony

A

{ KEIR STARMER } PRIME MINISTER, UNITED KINGDOM

P
Any talk about borders, diplomacy, 
ceasefire has to sit alongside a 
robust and credible security 
guarantee to ensure that any 
peace, if there is peace, is lasting 

peace
During a call with nations in the ‘Coalition

of the Willing’ ahead of US-Russia talks

Reform the economy 
to defeat tariff threat

E STA B L I S H E D  I N  1 9 24

Reset in India-China ties is in step with 
India’s pursuit of strategic autonomy

Amitabh 
Kant

{ INCIDENTALLY }

Gopalkrishna Gandhi

A DECADE AGO, A 
SIGNIFICANT PUSH TO 
IMPROVE EASE OF DOING 
BUSINESS YIELDED 
NOTABLE RESULTS. NOW IS 
THE TIME TO TAKE IT A 
STEP FURTHER AND MAKE 
INDIA THE EASIEST PLACE 
TO DO BUSINESS IN.

PRINTED & PUBLISHED BY MANHAR KAPOOR for and on behalf of HT Media Ltd. 18-20, Kasturba Gandhi Marg, New Delhi-110001 and printed at HT Media Ltd. Presses at Plot No.-8, Udyog Vihar, Greater Noida, Distt. Gautam Budh Nagar. (UP). Pin-201306.
BOARD: (011) 23361234• EDITORIAL: (011) 66561234 Extn. 1254, 1268• CIRCULATION: (011) 66561111• ADVERTISING: (011) 66561389• FAX: (011) 66561270.

EDITOR: JOSE MARTIN THARAKAN - Responsible for selection of news under PRP Act, @ All rights reserved. Reproduction in whole or in part without written permission of Publisher is prohibited.

R. N. I. No. 503/1957• Postal Reg. No. DL(ND)-11/6058/2018-19-20 ’Licensed to post without prepayment’ LICENCE No. U(C)-113/2006-08, AIR SURCHARGE: Raipur and beyond by Rail or Road - Rs. 5/-, Ahmedabad, Bangalore, Coimbatore, Chennai, Cochin, Goa, Hyderabad, Khajuraho, Mumbai, Trivandrum, Visakhapatnam, Vijayawada and beyond by Rail or Road - Rs. 10/-;

Opinion

18
NEW DELHI

FRIDAY
AUGUST 15, 2025



Another milestone 
India must strengthen institutions 

There is much to celebrate as India enters its 79th year of Independence today. It 

is no mean achievement that, despite enormous differences and diversity, India 

has remained united and grown from strength to strength over the decades. India’s 

national unity, for instance, was on full display during Operation Sindoor earlier 

this year, which was in response to a cowardly terrorist attack in Pahalgam, Jammu 

& Kashmir. Not only did the nation come together in grief after the attack but it 

also backed the government and the armed forces in the operation, first in de-

stroying terrorist infrastructure deep in Pakistan, and then in retaliation to the 

Pakistan armed forces’ escalation. Indian forces inflicted severe damage on Pak-

istani military infrastructure. In the process, India also redefined red lines in terms 

of dealing with Pakistan-backed terrorism. 

Even in purely economic terms, India is today the fastest-growing large econ-

omy and one of the largest in the world. Relatively fast economic growth over the 

past decades has resulted in a substantial decline in poverty. While there is a lot to 

celebrate as a nation, and the list can go on, this day also provides an opportune 

moment to reflect on the shortcomings and future challenges. The government 

has set a target of making India a developed nation by 2047, the centenary year of 

Independence. This is undoubtedly a worthy goal, but it is worth debating whether 

India’s polity and policies are moving in the right direction to enable the nation to 

attain that goal. It is well accepted that India needs to grow at a much faster rate. 

However, the international environment has become far more challenging than 

at any time in the past few decades. 

The United States (US), India’s largest export market, has imposed prohibitive 

tariffs. Aside from the 25 per cent “reciprocal tariff”, the US has imposed another 

25 per cent penalty for importing Russian oil. While it is hoped that the position 

will improve in the coming weeks, continuing with the present prospects will have 

a significant impact on export, growth, and employment creation. Given that ties 

with the US had been consistently improving, irrespective of changes in govern-

ment on either side, it is worth discussing what went wrong and how India can re-

gain its position. It is also a moment to reflect on the kind of economy that India 

needs to fulfil the aspirations of its youth and attain developmental goals. 

What India achieves in the coming years and decades will depend a lot on how 

its politics and governance evolve. An open, rule-based system that is backed by 

strong institutions will serve India better. However, some of the institutions at the 

core of India’s functioning have not performed in the way desired. In Parliament 

or state legislatures, for example, critical Bills are passed without much debate and 

engagement. The workings of the Election Commission of India (ECI) are being 

questioned by the collective Opposition with no parallel in recent history. Non-

partisan functioning of the ECI is the bedrock of the Indian political system, on 

which everything else depends. The state of doubt and confusion, both in the 

minds of political workers and voters, cannot be allowed to persist, and the ECI 

must do whatever it takes to address every single question. Another institution 

that needs to be strengthened is the judiciary. Delays in courts often affect the 

quality of governance and economic decision-making. Thus, overall, while India 

has to deal with external economic challenges, how it progresses in the longer run 

will depend on the strength of its institutions. 

 

Beyond ‘friendly critics’ 
Independent directors need more accountability 

Securities and Exchange Board of India (Sebi) Chairman Tuhin Kanta Pandey 

last week called for greater accountability on the part of independent directors 

on corporate boards, suggesting that they should not be treated as “honorary ap-

pointees or friendly critics”. This blunt message was addressed to the 2025 Annual 

Directors Conclave months after Sebi had debarred Gensol Engineering pro-

moters Anmol Singh Jaggi and Puneet Singh Jaggi, who also operated the BluS-

mart electric-vehicle cab-hailing service, from the market. It is noteworthy that 

Gensol’s four independent directors resigned from the board just as Sebi flagged 

that the promoters had been diverting funds raised for electric-vehicle projects 

for upscale personal expenses. Over the past few years, questions about how seri-

ously independent directors take their fiduciary duties have arisen repeatedly as 

the ambit of corporate misconduct has widened and deepened — from Satyam 

Computer Services to IL&FS, YES Bank, Gensol, and Paytm Payments Bank, to 

name prominent examples. 

These serial examples of governance failures have occurred despite substantial 

changes introduced under the Companies Act, 2013, following the Satyam Com-

puter scandal. Among other things, the law mandated that independent directors 

must account for at least one-third of the boards of listed companies and spelt out a 

code of conduct (acting in good faith, exercising due care and diligence, avoiding 

conflicts of interest, and so on). Since they head such committees as the nomination 

and remuneration committee (NRC) and audit committees under the Companies 

Act and Sebi rules, the role of independent directors is far from inconsequential. 

Yet, corporate-governance standards in India can hardly be said to have undergone 

a transformation for the better. The critical weakness in the lax application of direc-

tors’ fiduciary duties is a structural one: India Inc remains largely family- and pro-

moter-driven. Independent directors are technically appointed by shareholders in 

general-body meetings. But this is mostly a rubber-stamp exercise. In reality, inde-

pendent directors are appointed by promoters and remain beholden to them. 

Armed with generous sitting fees and other perks, such directors tend not to ques-

tion too deeply the governance practices of the company’s executive management. 

This era of the sinecure may be changing, however, with Sebi and the courts in-

creasingly holding independent directors liable for corporate malfeasance. Earlier 

this year, the Supreme Court declined to interfere in a Securities Appellate Tribunal 

order upholding Sebi’s decision to hold the independent directors of Setubandhan 

Infrastructure responsible for diversion of funds. The directors disclaimed knowl-

edge of such fraud on the grounds that they did not interfere in the company’s day-

to-day functioning nor did they attend the NRC or audit-committee meetings. Sebi 

pointed to the Companies Act code of conduct and a 1973 Supreme Court decision 

holding independent directors liable for dereliction of duty and compelling them 

to make good the losses incurred due to their neglect, even if they took no active 

part in the fraud. Sebi’s greater scrutiny appears to have prompted many indepen-

dent directors to reassess their roles. As a result, they are resigning from boards in 

droves. In FY25 alone, 549 independent directors resigned voluntarily and since 

January this year, 154 independent directors have exited their roles. In that context, 

Mr Pandey’s comments could well be taken as a friendly warning.

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

A recurring observation has once again surfaced: 
The chairpersons of key financial regulators — the 
Reserve Bank of India (RBI), the Securities and Ex-
change Board of India (Sebi), and the Insurance 
Regulatory and Development Authority of India 
(Irdai) — are all former Indian Administrative Ser-
vice (IAS) oicers. The narrative that often accom-
panies this fact is one of continuity and a 
deep-seated understanding of public systems, sug-
gesting that these seasoned public servants are 
uniquely equipped for the task. The argument is 
that this is not a coincidence but a reflection of a 
pragmatic recognition of their skill sets, 
which extend beyond narrow domain 
expertise to include strategic thinking, 
crisis management, and an innate 
knowledge of how the government ma-
chinery works. 

One might look back at the history 
of these institutions and find evidence 
to support this view. A long list of 
former RBI governors —S Venkitarama-
nan, C Rangarajan, Bimal Jalan, Y V 
Reddy, and D Subbarao — all came 
from a civil service or extensive public 
service background. Similarly, at Sebi, 
chairmen since 1992 such as G V Ra-
makrishna, D R Mehta, G N Bajpai, M 
Damodaran, C B Bhave, and U K Sinha 
had similar professional origins. The same pattern 
holds for Irdai, where early leaders like N Ranga-
chary, C S Rao, J Hari Narayan, and T S Vijayan were 
predominantly civil or public servants. 

It is easy to look at this chronology and conclude 
that India has successfully developed a cadre of 
public servants perfectly suited to lead our regula-
tory bodies. This perspective is, however, danger-
ously misleading. It confuses the observed reality 
with a desired outcome. What we are seeing is not 
the success of a system, but the symptom of its im-

maturity. The consistent preference for civil ser-
vants is not a choice made from an abundance of 
qualified candidates from all sectors; it is an out-
come of institutional weakness that makes it dii-
cult for anyone else to succeed. 

Notwithstanding the periodical problems that 
bubble up, the ideal-pragmatic model for regula-
tory leadership, which has been established in 
successful economies around the world, is based 
on a “revolving door.” It is not about one type of 
professional but about a multi-faceted leadership 
package. The perfect leader for a regulator is 

someone who has lived and worked in 
the industry, understanding its practi-
cal realities, its incentives, and its vul-
nerabilities. This person also possesses 
a rigorous intellectual capacity, per-
haps from a background in research or 
academia, allowing her to think ab-
stractly and rigorously about problems 
without being confined by the status 
quo. Finally, she has a deep under-
standing of public administration, law, 
and politics, which is essential for 
steering a quasi-legislative and quasi-
judicial body within a democratic 
framework. 

In India, we have struggled to real-
ise this ideal. The quiet harmony that is 

often cited as a virtue of civil servant-led regulators 
is frequently the result of a system that is poorly 
equipped to handle anything else. We have not laid 
the correct institutional foundations — the invis-
ible infrastructure — that would allow a non-civil 
servant to thrive. When external persons have been 
brought in, they have often “tripped up” because 
the regulatory organisations are not governed by 
transparent formal processes and the rule of law. 
They are instead often reliant on informal net-
works, unwritten customs, and a deep-seated 

knowledge of government functioning that only a 
lifelong public servant can possess. 

This is a profound handicap. The knowledge 
and perspective from the two other worlds — in-
dustry and research organisations — are not lux-
uries; they are necessities for modern, effective 
regulation. Industry professionals bring an unpar-
alleled understanding of market practice, innova-
tion, and risk. Researchers bring a critical, 
evidence-based mindset and the intellectual fire-
power to address emerging challenges, from com-
plex financial instruments to the regulation of new 
technologies. A system that cannot safely and sen-
sibly incorporate these experts into its highest 
leadership ranks is a system that is fundamentally 
incomplete. 

The solution to this problem is not to romanti-
cise the current state of affairs or to settle for the 
status quo. The solution is to build better, more re-
silient institutions. We must recreate the environ-
ment that allowed exceptional individuals like 
Manmohan Singh, C Rangarajan, Bimal Jalan, 
Vijay Kelkar and M S Ahluwalia to join govern-
ment at mid-senior levels and flourish, often 
while retaining their professional strengths and 
academic networks.  

These leaders were not simply products of a 
single system; they were part of a community of ex-
perts who could navigate the complex waters of 
government, academia, international institutions, 
and markets with remarkable professional ability. 
Though most of them came from institutions 
abroad, they did not parachute into the top levels 
of the agencies, rather they grew in the Indian pub-
lic system and understood its nuances and com-
plexities while moving up. 

This is where institutional reform becomes criti-
cal. The path forward lies in improving the maturity 
of regulatory organisations and grounding their 
functioning in the rule of law. The work of the Fi-
nancial Sector Legislative Reforms Commission 
(FSLRC) holds the essence of this change. The draft 
Indian Financial Code, while a blueprint for finan-
cial regulation, contains 140 sections of law that 
could be applied to any regulator, not just those in 
finance. These provisions are designed to establish 
a new level of clarity about the working of these or-
ganisations. They aim to replace reliance on infor-
mal networks and personal connections with a 
framework of formal, rule-based processes. 

This institutional reform is not just about who 
leads our regulators, it is a vital part of India’s 
broader growth journey. A modern economy can-
not be built on an opaque and personality-driven 
administrative state. It requires a system where 
decisions are predictable, processes are transpar-
ent, and accountability is clear. By implementing 
the kind of reforms suggested by the FSLRC, we can 
create regulatory institutions that are robust 
enough to welcome leadership from all three cru-
cial sectors — industry, research, and public ad-
ministration. This will enable us to move beyond 
the illusion of stability provided by a single cadre of 
professionals and build a genuinely sophisticated 
and effective regulatory leadership that India needs 
to prosper in a globalised world. 
vvvvvvvvvvvvvvvvvvvvvvvvvv 
The author is an honorary senior fellow at the Isaac 
Centre for Public Policy, and a former civil servant 

FIIs vs DIIs: Reversing roles after 25 years 
In 1992, foreign institutional investors (FIIs), or for-
eign portfolio investors, were allowed to participate 
in the Indian equity market, marking a major step in 
opening the Indian capital market to foreign invest-
ment. FIIs began their operations with a modest in-
vestment of ₹13 crore in 1992-93. At that time, 
domestic institutional investors (DIIs), comprising 
the erstwhile Unit Trust of India (UTI), six bank-spon-
sored mutual funds, and four financial institution-
sponsored mutual funds, were well-established. In 
1993, private-sector mutual funds were 
also allowed, which, along with the mutual 
funds already in operation, were expected 
to act as a counterweight to FIIs. The com-
bined equity investments (outstanding) of 
DIIs were approximately ₹45,000 crore at 
end-March 1993. However, the next few 
years proved turbulent for DIIs, reducing 
their relative significance markedly. 

UTI, which was by far the largest mu-
tual fund at the time, faced serious prob-
lems in its assured-return schemes in 
1998. This shook investor confidence in 
mutual funds, slowing down their re-
source mobilisation over the following years. Con-
sequently, outstanding equity investments of DIIs 
rose only marginally, from ₹65,300 crore at end-
March 1998 to ₹65,800 crore by end-March 2000. 
During the same period, FII investments more than 
doubled, reaching ₹70,300 crore, thereby surpassing 
DII investments for the first time. DII equity invest-
ments declined to ₹59,000 crore by end-March 2005, 
partly due to the bifurcation of the erstwhile UTI 
into two components in 2003. 

The outstanding equity investments by FIIs over 

the next 14 years (2000-01 to 2013-14) slowed some-
what, growing at a rate of 18 per cent compared with 
58 per cent in the first six years (1994-95 to 1999-00). 
However, during the same period, investments by DIIs  
registered a negative growth rate of 2 per cent. Conse-
quently, outstanding equity investments by DIIs, at 
₹42,000 crore at end-March 2014, paled in comparison 
with those of around ₹6.6 trillion by FIIs. 

The year 2014-15, however, marked a turning point 
in the operations of DIIs — their investments in 

equities surged by 98 per cent and 
maintained robust growth thereafter, 
expanding at an annual average rate of 
42 per cent since then. Investments by 
DIIs grew at a much higher rate of 55.4 
per cent from 2014-15 to 2019-20, com-
pared with 37 per cent in the post-Covid 
period (2021-22 to 2024-25). Thus, 
contrary to the common narrative, retail 
investors started getting attracted to the 
equity market much before the Covid 
pandemic. This is corroborated by the 
share of capital market instruments in 
the gross financial savings of the house-

hold sector, which, at over 6 per cent, was broadly the 
same as in the pre-Covid period (2014–15 to 2019–20). 
In absolute terms, investments by DIIs reached an all-
time high of ~14 trillion at end-March 2025. 

In contrast to the rapid growth of DII investments 
over the past decade, FII investments grew at only 4.9 
per cent. Consequently, their outstanding invest-
ments, at ~10 trillion at end-March 2025, were about 
29 per cent lower than those of DIIs. Thus, DIIs have 
regained their predominant position in the equity 
market after a long hiatus of 25 years. 

It is heartening that DIIs now have enough fire-
power to counter FIIs, making India’s equity market 
more resilient. Over the last decade, it is DIIs that 
have held sway over the market. The co-movement 
(correlation) between FII investments and the 
equity market (BSE Sensex), which was 0.37 from Ja-
nuary 2000 to March 2014, fell to a negligible (–) 0.03 
from April 2014 to June 2025, implying that over the 
past decade, FIIs have had virtually no impact on 
the equity market. In contrast, the correlation be-
tween DII investments and the equity market, 
which was (-) 0.20 during January 2000 to March 
2014, rose sharply to 0.59 during April 2014 to June 
2025, suggesting that over the past decade, DIIs have 
predominantly influenced the equity market. 

While DIIs deserve credit for promoting the 
equity culture in the country, especially in tier-II and 
tier-III cities, there is still a long way to go. However, 
a key question to ask is: Why investments by FIIs have 
slowed down sharply in the last 10 years? While the 
answer is not straightforward, it is worth noting that 
the average valuation (price-earnings multiple) of the 
Indian equity market, which was 18.5 (range: 11-28) 
from January 2000 to March 2014, rose to 23.7 (range: 
18.5- 41.1) between April 2015 and March 2025. 

It seems that high valuations have deterred FIIs 
— who have the flexibility to invest across countries 
— from increasing their exposure to the Indian equity 
market over the past decade. Will FIIs return to India 
in the same way they did in the first 20 years of their 
operations? Only time will tell. 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv 
The author is senior fellow, Centre for Social and 
Economic Progress, New Delhi.  
The views are personal

Dispatches from Afghanistan 

elliot ackerman 

In one of the final scenes of Mike 
Nichols’s 2007 movie Charlie Wilson’s 
War, Representative Charlie Wilson of 
Texas, played by Tom Hanks, pleads 
with his colleagues to approve 
reconstruction money for Afghanistan. 
The country’s mujahedeen, backed by 
the CIA, had by this point defeated the 
Soviets after a long and bloody war over 
the course of the 1980s. 

American policymakers were ready 
to move on and Wilson, begging for one 
one-thousandth of the sum the US 
government had recently appropriated 

to fight its secret war, says: “This is what 
we always do. We always go in with our 
ideals and we change the world and then 
we leave. We always leave. But that ball 
though, it keeps on bouncing.” 

Jon Lee Anderson’s To Lose a War: 
The Fall and Rise of the Taliban follows 
the bouncing ball. One of this country’s 
pre-eminent war correspondents, Mr 
Anderson covered Afghanistan for more 
than two decades as a reporter for The 
New Yorker; this collection of his 
dispatches, all but one published in the 
magazine, spans that time, beginning in 
2001, shortly after the assassination of 
Ahmad Shah Massoud, the leader of the 
US-ailiated Northern Alliance, and 
ending in late 2021, with a grim portrait 
of Afghanistan’s myriad challenges — 
from crippling drought and economic 
collapse to political feuds — in the wake 
of the US withdrawal. 

In his preface, Mr Anderson 
characterises Afghanistan as “more of a 

battleground of history” than “a nation.” 
The early chapters deal with the rise of 
American power in Afghanistan in the 
aughts, as well as the Taliban’s precipitate 
fall in the aftermath of the 9/11 attacks. 
Weeks after those attacks, Mr Anderson 
travelled to Kabul at an inflection point. 
The Taliban were on the run. Osama bin 
Laden was on the loose. And the country 
stood on the cusp of a promising future 
unimaginable only weeks before. 

In those heady days, Mr Anderson 
interviewed Ghulam Sarwar Akbari, a 
former Afghan communist who, like 
Wilson in Nichols’s movie, blames US 
disengagement after the Soviet defeat 
for Afghanistan becoming a terrorist 
haven: “After the Soviets left, and the 
mujahedeen were victorious, America, 
instead of helping them to create a good 
government, forgot about Afghanistan. 
America shouldn’t have done this.” 

Reading Mr Anderson’s early 
dispatches is like stepping into a time 

capsule. His Afghan and 
American subjects give voice to 
the conventional wisdom of a 
period nearly 25 years behind 
us. In the aftermath of the US 
invasion, he meets with Jack 
Idema, a private security 
contractor, who cites the 
urgent need for a large 
American military presence, 
without which “we’re gonna be 
right back to where we were five 
years from now.” That 
interview took place in 2001. 

In a 2010 dispatch from 
Maiwand, in the country’s 
south, Mr Anderson writes: 
“The situation that the US 
military finds itself in in Afghanistan is 
an odd one. Formally speaking, it has 
been deployed in Afghanistan since the 
autumn of 2001, and yet, in areas like 
Maiwand, it is essentially a newcomer.” In 
the same chapter, he embeds with the US 
Army’s Third “Wolfpack” Squadron of 
the Second Cavalry as its soldiers struggle 
to contain the Taliban insurgency. 
Already, American military deaths are 

beginning to mount. 
One of those casualties is 

the clarity of purpose with 
which the US entered the war 
after 9/11. Afghanistan was 
supposed to be the “good” war, 
fought for a righteous cause: 
The destruction of Al Qaeda 
and the dismantling of the 
Taliban regime that offered 
the group a haven. This was a 
government that inflicted 
human rights abuses on its 
own people, enforced a 
barbaric form of Shariah law 
and refused to allow girls to 
attend school, making 
Afghanistan the worst place in 

the world to be a woman. 
Despite such initial clarity, the US 

slowly loses the thread on what it’s doing 
in the country. In one of his later 
chapters, Mr Anderson follows Lt Col 
Stephen Lutsky as he wages a failing 
counterinsurgency campaign in the 
restive Khost Province. Lt Col Lutsky 
describes how many Afghans were 
willing to cut deals that often 

undermined American efforts, saying: 
“For Americans, it’s black or white — it’s 
either good guys or bad guys. For 
Afghans, it’s not. There are good Taliban 
and bad Taliban, and some of them are 
willing to do deals with each other. It’s 
just beyond us.” 

Ultimately, the tragic US withdrawal 
in August 2021 proved Lutsky’s point: 
The war was “just beyond us.” Today, the 
conventional wisdom from the end of 
the 1980s, when Tom Hanks’s Charlie 
Wilson was pleading for reconstruction 
funds, has been turned on its head. Ideas 
like “nation-building” and “regime 
change” have become politically toxic 
on both sides of the aisle. 

Maybe that’s sound policy. Or maybe 
those policymakers should read Mr 
Anderson’s reporting. If they do, they will 
find a book that is as deeply humane and 
profoundly rendered as any I’ve read 
about Afghanistan, or any other war. To 
Lose a War is a monument to both good 
intentions and folly, a humbling reminder 
that the ball keeps on bouncing. 
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv 
©2025 The New York Times News Service
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