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Juggernaut rolls on

Anomalies of Phase 2 of SIR demand a
fresh approach from the ECI in Phase 3

T he Election Commission of India (ECI)

has announced a third phase of its con-

troversial Special Intensive Revision (SIR)
of electoral rolls, covering 16 States and three Un-
ion Territories with a combined electorate of
36.73 crore. Given what transpired in Phase 2 — a
staggering net trim of 10.2% in the rolls — it would
be prudent for the ECI to make structural chang-
es in how it conducts this third phase, so that the
disenfranchisement visible particularly in States
such as West Bengal is not repeated. At least, the
exercise will not be hurried through because of
an impending election. The SIR has produced
mass deletions of varying scale across States,
with West Bengal’s the most egregious. This was
the cumulative result of the ECI’s reliance on faul-
ty software, arbitrary criteria, and methodologi-
cal flaws, which together led to the removal of a
disproportionately higher number of electors
from marginalised and minority communities,
most notably in West Bengal. Across States, the
SIR was marked by the centralisation of data and
decision-making in ECI authorities in New Delhi
rather than with empowered Electoral Registra-
tion Officers in the States; by booth rationalisa-
tion conducted in parallel with enumeration
rather than after it, which obscured the scale of
deletions and made it harder for electors to verify
their inclusion; and by software errors that delet-
ed entire sets of duplicate names rather than only
the excess entries. Most fundamental of all is the
design of the enumeration process itself, which
places the onus on electors rather than on ECI of-
ficials to establish eligibility on the rolls. The ag-
gregate result of these flaws is visible in the data:
gender-ratio drops in the electorate across nearly
every State where the SIR was conducted — Tamil
Nadu being the notable exception — and mis-
matches with officially estimated elector-popula-
tion ratios.

Yet, none of this has moved the ECI to change
course. That the lessons of Bihar were not ab-
sorbed in Phase 2 itself raises the suspicion that
the insouciance is by design. Worryingly, the Su-
preme Court of India has chosen managerial su-
pervision over adjudication, directing the accep-
tance of more identity documents, deploying
judicial officers, even as the underlying questions
on Section 21(3) of the Representation of the Peo-
ple Act and on the shifting of the burden of proof
to electors remain unresolved. As Phase 3 com-
mences, the burden now falls on political parties
and civil society to sensitise electors to ensure
that their enumeration forms are properly pro-
cessed. The ECI should prioritise universal adult
franchise over a method that places the onus of
remaining on the rolls upon electors themselves.

Superpower suminit
As the US, China renegotiate ties, India
must reinforce its strategic autonomy
‘ s U.S. President Donald Trump left Beij-

ing on Friday after two days of talks with
Chinese President Xi Jinping, the world’s
two biggest powers appeared to have come to a
temporary truce. How long it will last remains to
be seen, given that the summit concluded with-
out any apparent breakthroughs in the long list of
differences, from trade to Taiwan, that have
strained relations. Instead, both sides appear fo-
cused on injecting some stability into a relation-
ship that has, of late, seen many ups-and-downs.
Mr. Xi offered a new label for ties, calling for “a
constructive relationship of strategic stability”
for the remaining years of Mr. Trump’s term and
beyond. If both agree on the need for some stabil-
ity, their priorities appear to differ. Mr. Xi told Mr.
Trump that Taiwan was the most important issue
in the relationship, which could descend into
conflict if not properly managed. The U.S. stance
on Taiwan remains unchanged, which includes
substantial arms sales. How this détente will han-
dle the Trump administration’s next sale remains
to be seen. For Mr. Trump, getting China to buy
more American goods and relax controls on rare
earths are key metrics of the health of ties. He
said that Beijing had agreed to buy 200 Boeing
aircraft, step up purchases of soyabean, and re-
lax restrictions on U.S. beef exports - the “three
Bs” he has emphasised. The U.S. has also allowed
10 Chinese firms to resume purchases of ad-
vanced Nvidia chips. Both sides have discussed
setting up a Board of Trade to manage trade is-
sues, including reducing tariffs on some Chinese
goods, and a Board of Investment to green light
Chinese investment in non-sensitive sectors.
These deals, if confirmed, may at most lead to
a pause in a bruising trade war. However, the Beij-
ing summit has also served as a reminder of the
broader changing structural dynamics in rela-
tions between the world’s two biggest powers. If
the U.S. remains the pre-eminent military power
today, it is the limits of its ability to command glo-
bal influence that have come into question in-
creasingly, all the more so after the Iran war. Chi-
na, for its part, has made clear it is no longer
interested in biding its time or hiding its global
ambitions. As Mr. Xi put it to Mr. Trump, can Chi-
na and the U.S. avoid the Thucydides Trap, of an
inevitable conflict between the established pow-
er and the rising power, and create a new model
of relations? This question holds significance for
India and the rest of the world, which have to na-
vigate this rivalry. Standing up to U.S. pressure,
while managing difficult relations with an in-
creasingly confident China, will be two key tests
of India’s diplomacy in the years to come. Rein-
forcing India’s strategic autonomy and indepen-
dence, rather than diluting it, will offer the best
path forward.
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Trade, supply chains and economic statecraft

he past decade has collapsed the old

boundary between economics and

geopolitics, creating a world in which

supply chains, trade routes, energy
corridors and technology ecosystems have
become the real battlegrounds of power. What
once belonged to corporate strategy decks is now
the daily fare of national security briefings. Tariffs
behave like sanctions, semiconductor alliances
resemble defence pacts, and the flow of critical
minerals can tilt influence as decisively as troop
deployments once did. In this new order, states
compete not only with armies or ideologies but
with regulatory regimes, infrastructure networks
and the capacity to anchor global production.
The fusion of markets and statecraft is no longer a
trend,; it is the organising principle of 21st century
geopolitics.

Trade as strategic leverage

This shift has also exposed the fragility of the
older globalisation consensus — the belief that
trade naturally fosters cooperation and shared
prosperity. Increasingly, economic ties are being
repurposed as instruments of strategic leverage.
Tariffs, export controls, supply-chain restrictions
and energy dependencies have become tools
through which states attempt to shape the
behaviour of others. The scramble over critical
minerals, the weaponisation of interdependence
(with China’s curbs on the export of rare earths
allowing it to flex its muscles against the United
States and India), and the resurgence of tariff
politics (used by U.S. President Donald Trump to
punitive effect) all underscore how easily
commerce can be turned into coercion. In such
an environment, economic diplomacy is
inseparable from national security, and countries
must navigate a world where prosperity and
power are intertwined.

For India, this shift has encouraged a more
pragmatic approach to foreign policy, one that
places greater emphasis on economic resilience
and diversification. This fusion of economics and
geopolitics has created a rare moment in which
India’s structural strengths align with the world’s
strategic needs. As companies and governments
rethink their exposure to concentrated supply
chains, India’s scale, stability and reform
trajectory have moved it from the periphery of
globalisation to the centre of boardroom
strategies and diplomatic calculations. A country
once viewed in the West as a promising but
difficult market is now seen as an indispensable
node in a diversified global economy — large
enough to matter, stable enough to trust, and
open enough to absorb investment at scale.

Three shifts underpin this new positioning.
First, India’s domestic reforms — digitisation,
infrastructure expansion, and targeted
deregulation — have lowered transaction costs
and improved predictability, making it easier for
global firms to build long-term capacity.
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Second, the geopolitical recalibration around
China has created a structural demand for
alternative production ecosystems, and India is
one of the few economies with the labour force,
political stability and market depth to meet that
demand.

Third, India’s own strategic imagination has
expanded: it now sees trade agreements,
technology partnerships and supply-chain
diplomacy not as peripheral to national strategy
but as central instruments of statecraft.

The new order and India
In this environment, India’s relationships with
major powers are increasingly shaped by
economic security rather than traditional
geopolitics alone. Semiconductor collaborations,
critical-mineral partnerships, defence-industrial
co-production and digital-public-infrastructure
exports are all examples of how India is weaving
economic resilience into its foreign policy. These
are not merely commercial arrangements; they
are strategic bets on a world where influence
flows through production networks as much as
through military alliances. It is a world where Pax
Silica complements Pax Americana, but unlike
the latter, does not require a military partnership.

At the same time, India must navigate the risks
of this new order. Interdependence can
empower, but it can also expose. Over-reliance on
any single partner — whether for technology,
minerals, or markets — creates vulnerabilities that
can be exploited. The challenge is to build a
diversified portfolio of economic relationships
that enhances India’s autonomy rather than
constraining it. Promiscuity is not a virtue in
inter-personal relationships, but in the trade
world of the third decade of the 21st century, it
may be the only viable “default mode” for India’s
conduct. Of course, like the other kind, trade
promiscuity also requires precautions. Even as it
pursues multiple partners, India must strike a
careful balance: deepening integration without
surrendering strategic space, attracting
investment without becoming dependent on it,
and embracing globalisation without repeating
the mistakes of earlier eras. This global shift also
places new demands on India’s internal
economic strategy. To anchor global supply
chains, India must continue improving logistics,
regulatory clarity and workforce skills. To lead in
emerging technologies, it must invest in research,
intellectual property and trusted digital
infrastructure. To secure critical minerals, it must
build resilient partnerships abroad and
sustainable extraction policies at home. And to
maintain credibility as a democratic alternative in
a world of authoritarian efficiency, it must ensure
that economic growth is matched by institutional
strength and social cohesion.

The stakes are high because the opportunity is
historic. For the first time since liberalisation, the
global economy is not merely inviting India to

participate — it is actively seeking India’s
presence. The question is whether India can
convert this moment of geopolitical demand into
long-term economic capability.

As the global trading system fragments into
overlapping coalitions and custom-tailored
economic arrangements, India’s task is not to
retreat behind new walls but to remain
confidently open on its own terms. The goal is
neither complete individualism nor naive
globalism, but a calibrated integration that avoids
excessive dependence on any single partner.
Serial dating works best when each partner is
aware of your other relationships, knows multiple
options exist but is not threatened by any of
them. This is why energy security, technology
partnerships and resilient supply chains have
become central to India’s external engagement:
they are the arenas in which the next phase of
global competition will be decided.

Economic diplomacy is no longer an adjunct to
foreign policy; it is one of its organising
principles. Countries that can align their
economic strategy with their diplomatic posture
will shape the emerging order rather than be
shaped by it.

This moment also coincides with a profound
transition in the architecture of global trade. The
multilateralism that defined the late 20th century
—rooted in universal rules and broad consensus
— has lost momentum under the weight of
geopolitical rivalry and domestic political
pressures. In its place, nations are turning to
flexible bilateral and regional arrangements that
allow them to tailor partnerships to strategic
priorities. For India, this shift is not a setback but
an opening. It creates space for a more agile,
interest-driven diplomacy that can leverage
India’s scale, stability, and reform trajectory to
build coalitions across geographies and sectors.

India at global crossroads

The convergence of these trends places India at a
pivotal juncture. The world is searching for
diversified production bases, trusted digital
ecosystems and stable democratic partners. India
can meet that demand — but only if it continues
to invest in competitiveness at home and
credibility abroad. The choices made now will
determine whether India becomes a central
anchor of the new global economy or remains
merely one of its many participants. The
opportunity is historic, but it is not automatic. It
requires clarity of purpose, institutional
steadiness and the confidence to engage the
world without fear or favour.

In a world where prosperity and power now
move through supply chains rather than shipping
lanes, India’s future will be shaped not by
choosing between globalisation and self-reliance,
but by mastering the art of engaging the world on
terms that protect its autonomy while amplifying
its ambition.

Productivity, not just growth, for Viksit Bharat

been strong enough to inspire confidence.

Over the past decade, and particularly in the
post-COVID-19 pandemic period, India has
combined relatively high growth with
macroeconomic stability in a way that few large
economies have managed. Real GDP growth has
remained robust, reaching 6.5% in FY2024-25,
making India one of the fastest-growing major
economies globally. This performance has been
underpinned by strong domestic demand,
subdued inflation, gradual fiscal consolidation,
and a broadly stable financial sector.

While India’s productivity growth has been
meaningful over recent decades, sustaining high
growth will require acceleration, particularly as
India aspires to become Viksit Bharat by 2047.
That transition will require not just maintaining
macroeconomic stability but also activating all
engines of growth, labour, capital, and improved
productivity, through deeper structural reforms.

l ndia’s recent economic performance has

Manufacturing without depth

There is now growing recognition, reflected in
the Economic Survey 2025-26, that
manufacturing must anchor this next phase. The
challenge, however, is not just expanding
manufacturing, but also making it more
productive. India’s structural transformation has
been skewed. While services have driven growth,
manufacturing has not expanded sufficiently to
absorb labour or generate broad-based
productivity gains. In most successful
development experiences, manufacturing acts as
the bridge between low-productivity agriculture
and high-productivity modern sectors.

The Economic Survey reinforces this point,
emphasising that manufacturing is central to
sustaining growth and generating employment at
scale. Without it, India risks a growth pattern that
is neither sufficiently robust nor structurally
stable. While productivity growth in services has
been strong, manufacturing productivity has
lagged behind both its potential and that of its
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international peers. A key issue is firm structure.
India’s manufacturing sector is characterised by a
large number of small, low-productivity firms and
relatively few mid-sized firms capable of scaling
up. This is in stark contrast to economies that
successfully industrialised, particularly in East
Asia, which saw the emergence of a strong cohort
of medium and large firms that drove exports and
productivity growth.

Therefore, the current structure creates a
challenge for efficient factor allocation, leading to
a significant share of labour remaining in
agriculture, where productivity is far lower than
in manufacturing and services. Most importantly,
despite significant investment — particularly in
infrastructure — efficiency gaps remain.

Zombie firms, stalled reallocation

These structural constraints converge into a
deeper problem, reflected in a weak business
dynamism. In economic theory, productivity
growth is often driven by creative destruction, in
which new, more efficient firms replace older,
less productive ones. In practice, this process
remains slow in India. As a result, the persistence
of small, low-productivity “zombie” firms
impedes the efficient reallocation of resources.
Zombie firms that are no longer economically
viable but continue to operate nonetheless tie up
capital and labour that could otherwise be
deployed in more productive uses.

Evidence from recent studies further
reinforces this concern. A paper, “Zombie Firms
in Emerging Markets: Survival and Funding
Mechanisms” (2025), shows that while zombie
firms constitute a relatively small share of firms,
they account for a disproportionately large share
of total debt and assets. This implies that a
significant volume of capital is locked into
low-productivity uses, creating systemic
inefficiencies. The research also shows that
zombification is a gradual process. Financial
deterioration begins well before firms are
classified as zombies, and once they enter this

state, they become increasingly dependent on
debt while showing little recovery in core
performance indicators. The problem is
persistent, not cyclical. Crucially, the nature of
financing matters. Bank-financed firms are more
likely to become zombies, remain in distress for
longer periods, and relapse even after partial
recovery. In contrast, equity-financed firms are
less prone to zombification and more likely to
recover sustainably.

These findings point to a deeper institutional
issue. Financial and regulatory structures often
sustain inefficient firms rather than facilitating
exit. This weakens reallocation by crowding out
credit from more productive firms, thereby
undermining overall productivity growth.

Two-pronged strategy
India’s path to Viksit Bharat requires a
manufacturing-led strategy that addresses both
scale and efficiency. India has demonstrated that
it can grow rapidly. The next phase is about
ensuring that this growth translates into
sustained increases in productivity and income.
There is growing recognition that manufacturing
is the weak link in India’s development story and
that expanding manufacturing will require
deeper integration into global value chains,
managing trade barriers, and continued
infrastructure investment. Equally important is
improving productivity through stronger business
dynamism and productive research and
development. This means enabling firms to grow,
but also allowing inefficient firms to exit. Reforms
must therefore focus on simplifying regulations,
easing labour constraints, strengthening
insolvency processes, improving credit
allocation, and expanding access to financing.
The vision of Viksit Bharat ultimately depends
on whether India can complete this transition.
Growth has laid the foundation, but enhanced
productivity and the exit of inefficient firms will
determine whether it can sustain the leap to
Viksit Bharat.

LETTERS TO THE EDITOR

Burden of fuel hikes

It has become routine for
the ruling party at the
Centre to keep fuel prices
steady whenever elections
are near, only to raise them
soon after. As late as April
29, the Petroleum Ministry
had assured citizens that
there would be no hike
from May 1. The %3 increase

in petrol and diesel prices is
now being compared with
fuel price hikes of 30% to
100% in other countries, as
if to suggest that the
government has acted
reasonably. But such
comparisons are not
meaningful. India’s cost of
living, per capita income,
and overall living conditions

are different, and the poor
and middle classes are
unable to absorb the hike
and its cascading effects.
When global crude oil prices
were low in the past, the
benefit was not passed on
to consumers. The
government said the
additional revenue was
being used for infrastructure

development. Yet, one
wonders why a portion of
that revenue was not set
aside in a reserve fund to
cushion the impact of rising
crude oil prices. Policy
measures must be both
practical and
people-friendly.

V. Nagarajan,

Chennai

The INDIA bloc, its future
The INDIA bloc never really
took off at any point in
time. The question (Opinion
page - ‘Parley’, May 15)
contains its answer at the
very outset — the Congress
is not the principal
opponent in many
BJP-ruled States. With the
defeat of the LDF in Kerala,

the TMC in West Bengal,
and the Congress extending
support to the TVK, much to
the chagrin of the ousted
DMK, the bloc appears to
have suffered its final blow.

T.S. Sanath Kumar,
Thrissur, Kerala

Letters emailed to
letters@thehindu.co.in
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Tamil people take part in a commemoration ceremony in Mullivaikkal village in Mullaitivu district in northern Sri Lanka on May 18, 2024, to remember victims of the civil war. AFP

17 years later, the
imprints of war remain

Years after the civil war ended, the Tamils of Sri Lanka continue to face poverty, high unemployment, and land

takeovers. They believe that governments have done little to devise a comprehensive plan for the war-battered

northern and eastern regions. While a generation of children is growing up with little understanding of the

conflict, their parents are grappling with discrimination and deprivation, reports Meera Srinivasan
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ars do not end neatly on the bat-
tlefield, as the lives of Tamils in
Sri Lanka’s north and east make
evident.

On May 18, the community will mark 17 years
since the end of the long and horrific civil war
that radically altered their lives. With its shadow
lingering, the memory of the war that the armed
forces and the Liberation Tigers of Tamil Eelam
(LTTE) fought can hardly be confined to this an-
nual commemoration. It manifests in their preca-
rious daily lives and continues to weigh on their
hopes for the future.

“It was very tough and risky during those
years [1983-2009],” says Natarasa Padmaleela,
54, from Udayarkattu, in the northern Mullaitivu
district. “We kept moving around, ate whatever
was available, washed clothes with palm fruit,
and lived in constant fear of shelling. But life now
seems even harder.”

This is a common refrain among Tamils — not

because they cannot distinguish between the
grave dangers of a live war and the slow, pain-
ful pace of recovery, but because “peace” has

yet to bring substantive relief or real pros-

pects for a better life. One where they can

earn a decent living, feed their families
three meals a day, move freely without mili-
tary men peering, remember their loved ones,
and heal.

It is not for the want of trying. There are few
options that Sivarasa Yogeswari has not explored
since the war ended. From working as a domestic
worker in Saudi Arabia, to finding employment
on small farms for a daily wage, to being a shop
assistant, she has given everything a shot.

“My life may look normal from the outside.
But other than the fact that I managed to send my
children to school, I have nothing to show for all
this work. It is exhausting,” says the 51-year-old,
living in the neighbouring Kilinochchi district.
The fatigue is hard to miss in her lean frame and
strained gait.

Underplaying deprivation

Since 20009, the Jaffna-centric Tamil polity has
largely focused on wartime accountability and
the still-unresolved political question at the heart
of the ethnic conflict. Whether in parliament or
in their frequent meetings with representatives
of foreign governments — on whom many Tamil
leaders continue to pin their hopes for justice —
they raise issues such as enforced disappearanc-
es, the prolonged detention of suspects under
draconian anti-terror laws, military and state-
backed land grabs, provincial council elections,
and power devolution. They speak far less about
poverty, unemployment, the strain on rural live-
lihoods, soaring living costs, and the widespread
hopelessness felt by ordinary people.

These realities are borne out by data. A 2022-
23 United Nations-led study of multidimensional
vulnerabilities, based on three dimensions —
education, health and disaster, living standards —
and 12 indicators, including school attendance,
health, unemployment, and indebtedness,

found Mullaitivu, Kilinochchi, and Vavuniya in
the north, and Batticaloa in the east, all of which
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for our rights.
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should take
care of our
sustenance

PERUMAL
PRADEEPAN
Fisherman in
Kilinochchi

With multiple crises hitting the

are dominated by Tamils, among the most vul-
nerable districts on the island.

“Tamil politicians are fighting for our rights.
The Centre (government in Colombo) should
take care of our sustenance,” says Perumal Pra-
deepan, a fisherman in Kilinochchi, explaining
that one is like “uduppu” [clothes, connoting dig-
nity] and the other, “sappadu” [food for surviv-
al]. Although he appears to assign the causes of
dignity and equal rights to the Tamil leadership,
and the responsibility of fulfilling basic material
needs to the national government, he finds them
intertwined in his own life: his fight for survival is
not detached from his desire for dignity.

“I am 32. I have over 15 lakh (roughly 4.4
lakh) in debt, after I borrowed money to buy
nets. I struggle every day so my family does not
go hungry. It is humiliating to face the lender.
This is my life,” he says, tearing up.

Tamils seemed wary of President Anura Kum-
ara Dissanayake ahead of the September 2024
presidential election — his rival candidate and
now Opposition Leader Sajith Premadasa got
their highest vote share — but they made a quick
switch in the general elections in November the
same year. In Jaffna, for instance, the National
People’s Power (NPP) beat well-entrenched Ta-
mil parties and won three out of six seats.

The shift was palpable days before the Novem-
ber 14 parliamentary polls. Addressing a packed
rally in Jaffna’s coastal village of Passaiyoor, Dis-
sanayake promised to return people’s lands held
by state agencies. He pledged to revive indus-
tries, create jobs, and build a country where all
citizens, regardless of ethnicity or religion, feel
equal. His popular image of a “simple leader”,
charismatic outreach, and clear messaging con-
vinced Tamils that he deserved a chance. Barring
Batticaloa in the east, the NPP emerged at the top
in all Tamil-majority areas in that election.

Accessing land

In April 2025, a road from Vasavilan to Palaly
town in the northern part of Jaffna Peninsula was
reopened to the public, 34 years after the mili-
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country, the already vulnerable war-hit areas

are struggling to cope. A shot of the Jaffna market. MEERA SRINIVASAN

tary closed it for “security concerns”. In October
2025, the Ministry of Defence convened a high-le-
vel meeting to resolve “operational and adminis-
trative hurdles” to expedite the handover of re-
maining private lands to their owners. Residents
have welcomed the initiative, but they question
its slow-paced implementation.

It is not just the military that controls people’s
land, but also other state agencies, such as the Ar-
chaeology and Forest Departments that are stak-
ing claim to land. The concern is especially preva-
lent in Mullaitivu district. According to
Thurairasa Ravikaran, a legislator from the oppo-
sition Illankai Tamil Arasu Kadchi (ITAK) repre-
senting the district in Parliament, the Dissa-
nayake administration has been more responsive
than its predecessors to the district’s infrastruc-
ture needs, including roads and bridges. “They
have responded swiftly and positively on those
requests. But when it comes to land grabs in the
district by various state agencies, they seem un-
able or unwilling to address it,” he says.

In the last few years, the issue has repeatedly
cropped up across districts in the north and east.
Kurunthurmalai in Mullaitivu became a site of
fierce contestation. Tamils, whose ancestors had
worshipped Siva at a hilltop temple, were sud-
denly told by soldiers that they could not visit the
“archaeological” site, even as it rapidly morphed
into a Buddhist centre of worship, with a stupa.

“Building Buddhist shrines where Hindus tra-
ditionally prayed, and taking over people’s agri-
cultural lands in the name of forest conservation
is a huge concern. We see these planned settle-
ments of Sinhalese in the north and east as a way
of altering the demography of the region,” Ravik-
aran notes, adding: “Let’s not forget that contes-
tations over land are what trigger big conflicts.”

Finding jobs

In a district where the majority relies on farming
and fisheries for a living, restricted access to land
translates to a drastic fall in incomes. Apart from
the few openings in the public services, there are
few desirable jobs forthcoming for the youth. The
heavy reliance on informal, rural livelihoods also
means that the official rate of unemployment in
these areas distorts the picture.

Joblessness is more pronounced in the north
and east than in the rest of the island, Governor
of the Northern Province, Nagalingam Vetha-
nayahan, says, while pointing to the govern-
ment’s efforts aimed at employment creation.

“The saltern in Elephant Pass is being revived.
The saltern in Kurunchathivu is another high po-
tential area we are focusing on,” he says. The go-
vernment also initiated reconstruction work at
the once-well-known chemical factory in Paran-
than, which had been inactive for nearly four de-
cades owing to the war. “Work is on to set up
three new industrial zones in Paranthan, Manku-
lam, and Kankesanthurai, to boost employment
and economic growth. We are also looking at ex-
panding value addition facilities and cold storage
for agricultural produce, so we can tap the ex-
port market,” says the Governor, a former Go-
vernment Agent (similar to a District Collector in
India) who has served in Jaffna.

Locals have for long been demanding small in-
dustries tied to local resources. While the initial
steps appear promising, the projects are expect-
ed to take at least a few years to become fully op-
erational, generate employment, boost demand,
and revitalise the local economy. Meanwhile, the
poorest among the Tamils — impoverished by the
war — continue to bear the brunt of crisis after
crisis, from the Easter bombings of 2019, the CO-
VID-19 pandemic, the island’s financial meltdown
in 2022, to the war in West Asia now. The crush-
ing austerity of the ongoing International Mone-
tary Fund fiscal adjustment programme only
compounds their hardship.

A different struggle

It is in this context that Padmaleela says life is
now harder. She is thinking of her time as a
young LTTE combatant. She joined the move-

ment while in her late teens, with the hope that
the Tamil struggle would end the state’s violent
discrimination. “Honestly, I did not know what to
expect in a porattam [struggle]. It was only after I
joined them that I understood the organisation’s
structures and Anna’s ideology,” she said, refer-
ring to LTTE chief Velupillai Prabhakaran.

As was common among cadre, she was trained
in combat and served at different locations. “We
were bound by purpose and idealism, and I felt
cared for as an individual. Be it nutritious food,
clothes or mental strength, I was looked after.
But now, I feel abandoned. That is why I say this
struggle is harder,” she says.

Padmaleela lives in Mullaitivu with her hus-
band, Arumugam Natarasa, and three children.
Today, her husband, who she met during the
movement, is a wheelchair user, following inju-
ries from the war. “He needs a caregiver by his
side,” she says.

She steps out to work at small farms when one
of her children is home. The family barely man-
ages with her earnings, the government’s month-
ly disability allowance, and the Aswesuma cash
transfer scheme for select poor households.

“My older daughter runs a small tailoring busi-
ness; the other two are studying,” she says.

Natarasa is seated on a bed, the only piece of
furniture in their living room, other than a couple
of plastic chairs. He listens intently, without utter-
ing a word. “The war really affected him. He just
remains silent,” she says. From trauma, to disabil-
ity, to deprivation and disillusionment, the war’s
many imprints crowd her small home.

Except their older daughter, now 23, their chil-
dren do not understand the Tamil struggle, their
parents’ role, or the war itself, according to Pad-
maleela. “They have no context or sense of histo-
ry to understand our present lives. I feel there is a
disconnect, but that is how it is. As long as their
lives are better than ours, with decent jobs and a
good future, I am okay,” she says.

In Padmaleela’s view, it is not just her children
who are indifferent to their past; it is the Tamil
polity too. “These politicians invariably turn up
for Maveerar Naal [‘Martyrs’ Day’ marked by fa-
milies of LTTE cadre in November] and the Mulli-
vaikkal commemoration [to observe the civil
war’s end in May]. They have no idea about how
we struggle to live on other days,” she notes. The
dissonance between the veneration of “LTTE
martyrs” on political platforms and the abject ne-
glect of survivors of the movement pains her.

Before her many attempts to make a living, Yo-
geswari, too, had been part of the LTTE. Portraits
of her siblings, who also belonged to the outfit
and died during the war, hang in her living room.
“I'was called ‘Inbam’ [joy] in the movement. I felt
seen and valued as a person. Today, I am forced
to borrow money just to buy basic provisions. My
heart sank when I saw another former combatant
selling peanuts at a bus stop. He had been a cap-
tain. This is our life,” she says stoically.
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Tamil politicians turn up for Maveerar Naal
[Martyrs’ Day’ marked by families of LTTE
cadre in November] and the Mullivaikkal
commemoration [to observe the civil war’s
end in May]. They have no idea about how we
struggle to live on other days

NATARASA PADMALEELA
Farm worker

R. Jagadeeswaran says he has dozens of num-
bers saved on his phone with a CID (Criminal In-
vestigation Department) or TID (Terrorism Inves-
tigation Department) prefix. The 35-year-old
fisher association leader was only briefly with the
LTTE, towards the end of the war, but cannot es-
cape the surveillance that endures 17 years since
its end. “They call all the time and ask about our
whereabouts, what we are up to. I am sure I will
get a call once you leave asking who visited me,”
he says. “It is frustrating to deal with this when
the war is over, the movement is long gone, and
we are just trying to live.”

Yogeswari, too, has had to contend with fre-
quent questioning by the CID. “Last year, they
summoned me and asked whether the move-
ment would be revived. I told them it was all over
— that I was simply trying to live and raise my chil-
dren.” Contrary to the popular narrative that ma-
ny Tamils survive, or even thrive, with money
pumped in by relatives abroad, families like hers
have no links outside or incoming remittances.

Other than firefighting after every crisis, suc-
cessive governments have done little to devise a
comprehensive economic plan for the war-bat-
tered region, contends Arunasalam Elangeswary,
a coordinator for economic alternatives with the
Suriya Women’s Development Centre in the east-
ern Batticaloa district. “Batticaloa has faced mul-
tiple blows over the last few decades - the war,
the tsunami, Easter bombings, pandemic, eco-
nomic crisis, cyclone Ditwah, and the war in
West Asia,” she says, flagging the severe local im-
pact of disasters, both natural and man-made.

Over the last two years Batticaloa, one of Sri
Lanka’s poorest districts, has seen the highest
number of departures of migrant workers seek-
ing employment as domestic workers and care-
givers, mostly in West Asian countries. “Eve-
ryone is desperate to leave. You know there is a
crisis when a coastal community forgoes fish in
their meals. We also see families reducing three
meals to two, and many are in debt,” says Elan-
geswary. She adds that families need social secur-
ity, “not in some narrow, targeted way, but as a
broad-based policy” to cope with this pressure.

“The government should also consider giving
land to groups of people, especially women, so
they can cultivate it as a collective. Schemes
aimed at supporting individual businesses have
repeatedly proved inadequate. One-off pro-
grammes and entrepreneurship ideas cannot be
sustained in a fragile economy. Meaningful reviv-
al calls for a clear economic vision,” she says.

meera.srinivasan@thehindu.co.in

A ND-NDE




THE INDIAN EXPRESS

Explaine

o SATURDAY, MAY 16,2026 11
@ ) @icExplained * ECONOMY
#ExpressExplained ® ® ® . o« o
s Why thespikeincrudeoil  frvsosis
¢ e hike. High crude prices could upend
o CLIMATE prlce ‘ ‘ lll teSt the econ()my household as well as govt budgets

Winds plus heat:
The triggers for
deadly UP storm

Amitabh Sinha
New Delhi, May 15

MORE THAN 100 people died in powerful thunderstorms
that hit Uttar Pradesh this week. These storms, called
Andhiin meteorological literature, are acommon annual
phenomenon in the region. But the devastation this time
is more widespread. The worst-hit district was Prayagraj,
which reported 21 deaths.

Duringthe pre-monsoon season (April and May),
sometimes extending into July, many parts of northern
India witness these dust storms, accompanied by
thunder, lightning, rain and, at times, hail. Such events
occur globally, too, particularly in arid regions.

Most such storms are uneventful, involving gusty
winds of speeds up to 40 and 60 kmph. But wind speeds
of over 90 kmph can uproot big trees. Walls can collapse,
electricity poles and billboards can be toppled, and loose
objects can turn into dangerous projectiles. Some deaths
are reported due tolightning, as well.

Stronger event

The latest thunderstorms were stronger than usual
and more widespread. At least eight districts recorded
wind speeds over 100 kmph, even hitting 130 kmph in
some places, according to the India Meteorological De-
partment (IMD). Pre-monsoon thunderstorms in north-
ern India are usually preceded by intense surface heat-
ing. Moisture-laden winds, usually from the Bay of
Bengal side, provide the necessary fuel.

Butitwasthe coincidence of a few other meteorological
conditions that led to the powerful thunderstorm activity.
Temperatures crossed 45°C in many regions, while strong
southeasterly winds ensured that moisture from the Bay of
Bengal reached even northwestern Uttar Pradesh. Asare-
sult, the air near the surface was warm and moist.

Duetothe western disturbances —rain-bearing wind
systems that originate beyond Iran and bring rains to India
—theairatthe top was cool and dryin comparison to the
warm air close to the surface. “This creates instability in
the atmosphere, and is a classic triggering mechanism for
strongthunderstorms,” IMD director general Mrutyunjay
Mohapatrasaid. The situation was similar in 2018, the
last time such an event struck UP, with over 100 deaths
reported. Several dozen deaths are reported every year
due tothunderstorm events of varying intensity in north
India, but these are generally distributed over time.

Forecast accuracy

Weather agencies can predict thunderstorms wellin
advance.IMD weather bulletins routinely have forecasts
for such events, as they did this time. But, as Mohapatra
himself acknowledged, the peak wind speeds were under-
estimated. IMD’s initial forecast predicted speedsup to
60 kmph, later revised to 70 kmph. In its Nowcasts, which
describe real-time weather and forecast for the near fu-
ture, it said wind speeds could reach up to 80-90 kmph.

While that covered most thunderstorms, wind speeds
exceeded the prediction in some places. “In six-seven dis-
tricts, wind speedsin excess of 100 kmph were recorded,
and our forecasts had not captured that,” Mohapatra said.

Unlike cyclones, evacuation is not an option here
after forecasts. The direction of threat from a cyclone is
specific — from the sea towards the coastline — and
moving people away from the coastline minimises casu-
alties. On the other hand, thunderstorms are a much
more dispersed phenomenon, with multiple events hap-
peningnear each other.
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THE GOVERNMENT has increased fuel
prices across the country, relaying some of
the effect of the higher crude oil prices in
the wake of the US war in Iran.

How will this affect India’s economy? As
of now, there are too many variables to ac-
curately predict theimpact —howlongthe
West Asia tensions continue, how high
crude prices go and how much of the in-
crease the government passes on to the
average Indian consumer.

However, it would help to look back at
India’s recent history as a way to under-
stand how higher crude oil prices affect dif-
ferent aspects of the Indian economy.

12 years of low crude prices

When Prime Minister Narendra Modi
came to power in 2014, the economy had
been suffering from the effects of high crude
oil prices for three preceding years (2011-12,
2012-13 and 2013-14). In all those years, the
crude oil price of the Indian basket — the
price at which India procured oil — ranged
from $114 abarrel to $106 abarrel (see table);
one barrel is roughly 160 litres.

Soon after Modi took charge, however,
the international situation changed and
global crude oil prices fell sharply. Within a
couple of years, they were at a third of the
price the previous government paid. What'’s
more, since 2014, the Union government
never saw crude touching $100 again.

That has now changed. The first two
months of the current financial year —
April and May — recorded the Indian
basket of crude oil at $115 and $106 a barrel,
respectively. If prices remain anywhere
closeto the $100-per-barrel level for the full
year, that would imply an increase of
around 40% over the previous year’s cost.

Such a sharp increase would upend
household budgets (if the government en-
tirely relays the price increase) and the gov-
ernment’s budget (in the form of higher
borrowings if it decides to bear the brunt
itself). When governments borrow more to
pay for the fuel bill instead of passing costs

e EDUCATION

e Domino effect: How crude prices affect the economy

Crude prices, which fell after 2014, could now remain in the $100 range. Higher crude prices worsen
trade deficit, stoke inflation, depress growth, hurt the exchange rate and increase government debt.

Cr.udeOiI Pric:‘eof _ Wholesale Real GDP
Year IndiaBasket | petrol in Delhi inflation growth
($ per barrel) (Rs/litre) rate
20112 | 1135 T 644 8.95 5.24
1201213 1081 68 69 | 546
1201314 105.5 | 703 52 | 6.39
1201415 841 66.6 126 | 7141
1201516 | 46.2 61.9 365 | 8
12016-17 478 65.9 173 | 826
1201718 56.8 68.8 292 | 68
12018-19 69.6 75.4 428 | 645
1201920 606 727 168 3.87
1202021 | 446 80.9 1.29 578
1202122 788 981 13 | 969
1202223 = 934 | 97.9 941 | 761
1202324 | 825 96.7 073 | 919
1202425 = 786 94.8 2.27 6.49
1202526 | 717 94.8 071 | 741

Trade % changein Fiscal
balance* rupee-dollar deficit
(as % of GDP) |exchangerate** | (as % of GDP)
L1007 | 1272 | 591 '
-10.41 -5.94 493
7.21 | 95 4.48
-6.74 | -398 LA
-5.62 -5.64 387
473 23 3.48
-6.11 | -0.31 3.46
-6.81 | 597 3.44
-5.68 -8.25 464
-3.81 2.57 9.16
-6.04 -3.05 61
791 . 78 | 646
-6.63 | -1.38 5.49
7.22 -2.58 476
-8.25 -9.58 4.36

Source: CMIE; * minus sign refers to trade deficit; ** minus sign implies rupee depreciation; Note: Full charts on indianexpress.com

to consumers, they are only deferring the
inevitable. Consumers will eventually have
to pay for higher prices either today (in the
form of higher prices at the pump) or to-
morrow (in the form of higher taxes to
repay the government’s increased debt).
Here’salookathow crude prices were re-
layed and how they affected different mac-
roeconomic variables over the past15years.

Retail prices of fuel

While crude oil prices crashed all the way
uptoand includingthe Covid year (2020-21),
retail prices of most fuels actually went up.
This is true even for the Covid year when
crude prices fell by 30% but petrol price in-
creased (seetable).Since then, however, the
trend changed in the wake of the increased
demand owing to the global economic re-
covery and supply constraints caused by
the Ukraine war.

Inflation

The table shows the impact of higher
crude oil prices on wholesale inflation. Fuel

Passing
the costs

When govts
borrow more to
pay for the fuel
billinstead of
passing costs to
consumers, they
are deferring the
inevitable.

Consumers will
eventually have
to pay the prices,
either in the form
of higher pump
prices or through
higher taxes to
repay the debt.

prices have a bigger weight in the way
wholesale inflation is calculated. Unsur-
prisingly then, wholesale inflation has
stayed very modest in most years — in
some years even beingin the negative zone
(implying that wholesale prices fell).
Retail inflation has been much higher,
not just in comparison to wholesale infla-
tion but also from the RBI’s target rate of
4%. Thisis particularly true of the four-year
period starting from the Covid year of 2020.

Economicgrowth rates

Broadly speaking, higher crude oil
prices are detrimental to India’s real GDP
growth (that is, not including the inflation
effect) while lower prices help India’s econ-
omy grow faster. In 2015-16 and 2016-17, for
instance, when crude oil prices were in the
mid-$40s-per-barrel range, India grew at
8% and above. In thelast years of UPA-2, oil
prices were well above $100 and the growth
rate struggled between 5% and 6%.

To be sure, this data is based on the old
GDP series since the new one still doesn’t

provide historical data. The old GDP series
isthat it was found to be overstating India’s
GDP —both nominal and real. As such the
growth rates are likely to lower when the
back series is released.

Trade balance, exchange rate

Thetrade balance refers to the net effect
of the export and import of goods between
India and the rest of the world. Since India
hasahigh dependence on crude oil imports
— which has only increased over the past
12 years — higher crude oil prices tend to
worsen India’s trade balance.

A higher trade deficit has to either be
plugged by surpluses on other aspects of
India’s Balance of Payment (trade in ser-
vices, foreign investments into India etc.)
or by depreciation in the rupee or else by
drawing down forex reserves (read dollars).

As can be seen from the table, India’s
trade deficit startsgoing up every time crude
oil prices rise. This also correlates with a
sharp depreciation in the exchange rate.
There were only two years out of the past 15
when rupee appreciated against the dollar
—2016-17 and 2020-21 — and in both years,
crude oil prices were below $50.

The sharp depreciation of rupee in the
past year is a result of the fact that India’s
weakness in the trade balance has notbeen
offset by surpluses on other accounts and
this has put pressure on the exchange rate.

Government finances

Typically, higher crude oil pricestend to
worsen the fiscal deficit — the amount of
money the government borrows to bridge
the gap between expenses and earnings.

The government seems to have regis-
tered higher fiscal deficits despite having
much lower oil prices. While it is true that
part of the problem has to do with the
Covid-eraexpenses, itisalso true thatinall
those years, oil prices were half or even one-
third of where they were before the NDA
government took charge in 2014. Even in
the years before Covid and when oil prices
were acutely low, the NDA government
never once achieved its Fiscal responsibil-
ity and Budget Management Act targets of
a fiscal deficit of 3% of GDP.

The important thing is this: Given the
past record, fiscal management will likely
take a hit if oil prices stay elevated at $100.
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Behind the long wait for NEET-UG exam to go online

Abhinaya Harigovind
New Delhi, May 15

ANNOUNCING A long-debated shift,
Union Education Minister Dharmendra
Pradhan said Friday that the NEET-UG
exam for undergraduate medical admis-
sions will be a computer-based test (CBT)
from next year.

Held on May 3 for over 22 lakh candi-
dates, the exam was cancelled earlier this
week. In a press conference, Pradhan said
that compared with the system of using
OMR sheets, CBT was “a little more pro-
tected”, but cybercrime remains a chal-
lenge. Currently, NEET-UG is a pen-and-
paper exam.

Why the shift now?

After a NEET-UG paper leak came to
lightin 2024, the Centre constituted acom-
mittee headed by former ISRO chief KRad-
hakrishnan to suggest reforms in conduct-
ing public exams. Pradhan said on Friday
that this committee had recommended a
switch to computer-based testing, but “we
have not been able to implement it”.

In its 2024 report, the committee noted
“a strong case for transition” to computer-

based tests as the “preferred methodology”,
given the large number of participants in
such exams. Itsaid that challengesin reach-
ing underserved areas can be addressed,
along with other requirements like provid-
ingasecure platform, testing infrastructure,
and competent human resources.

In the CBT, candidates log onto a com-
puter terminal that is not connected to a
keyboard, and answers to questions can
only be marked using a mouse.

The committee’s argument was that a
pen-and-paper test “increases potential
leakages” since it involves multiple
agencies in the logistics of printing, pack-
ing, transporting, and storing papers.

Why had NEET-UG not switched
before?

Then Human Resource Development
Minister Prakash Javadekar announcedin
2018 that NEET-UG would be conducted
online, twice a year, soon. This was shelved
after the Health Ministry objected to it.
With concernsover alack of accessto com-
puters among disadvantaged groups, nor-
malisation, and inadequate testing infra-
structure, CBT for NEET has remained on
the back burner.

Thecasefor
switching

@ |n 2024, the K Rad-
hakrishnan commit-
tee setup by the
Centrerecom-
mended a switch to
computer-based
testing, giventhe
large number of can-
didates.

@ ltargued thata
pen-and-paper test
“increases potential
leakages” since itin-
volves many
agenciesin printing,
transporting, and
storing papers.

NEET-UG is the largest exam that the
National Testing Agency (NTA) conducts
in terms of the number of candidates. The
exam is conducted in a single shift and on
asingle day.

This is unlike an exam like the JEE
(Main), forundergraduate engineering ad-
missions, which the NTA conducts as a
CBT in two sessions: in January and in
April. The exam was held over five days in
each session, spanning many shifts.
Around 13.05 lakh candidates appeared in
January and 10.34 lakh in April.

With existing testing infrastructure, the
NTA can conduct a computer-based test for
roughly1.51akh candidates in a single shift.

Several CBT centres are also private
ones, and security protocol will have to be
ensured. The KRadhakrishnan committee
had suggested that at least one testing
centre be set up in each district, and
pointed to the possibility of secure CBT fa-
cilities at government schools, and state
and central universities. It called for a net-
work of 400-500 such testing centres
“within a year or so”.

In a multi-session test, scores will have
to be “normalised”. This is to ensure that
the scoring is fair since question papers

vary across sessions. The NTA has a specific
process for it, generating a “percentile
score”. It is based on the relative perform-
ance of all candidates in a single shift, on a
scale ranging from 100 to O.

What other exams are held as CBTs?

JEE (Main) was held in both online and
offline modes by the CBSE till 2018. In 2019,
when the NTA began conducting the exam,
it switched to CBT. The JEE (Advanced),
conducted by the IITs, is also entirely in
CBT mode.

The NTA conducts CUET-UG for under-
graduate admissions in computer-based
mode. This year, the exam is being con-
ducted for over 15.68 lakh candidates in 35
shifts spanning 21 days.

The agency has also been conducting
the UGC-NET exam from 2018 onwards in
online mode.

There have been issues with the NTA’s
computer-based exams. CUET-UG, for in-
stance, has faced computer glitches at
some centres, and UGC-NET was cancelled
aday after it was held in 2024 over concerns
that the paper was leaked on the darknet.
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Hantavirus as a warning: Why outbreaks like this may become more common

Y N
EXPERTEXPLAINS
DR GAGANDEEP KANG
TOP VIROLOGIST AND MICROBIOLOGIST

THE RECENT hantavirus outbreak has
once again raised a question that scientists
have been warning about for years: are zoo-
notic spillovers — the transmission of pa-
thogens from animals to humans — be-
comingless of an exception and more of an
inevitability? If Covid-19 was the defining
reminder of how devastating an animal-
borne virus can become, hantavirus is the
latest signal that the ecological conditions
enabling such spillovers are a risk.

As forests are cleared, cities expand
deeper into wildlife habitats, industrial far-
ming intensifies and climate change re-

shapes the movement of species and dis-
ease-carrying vectors, such outbreaks can
become more frequent. Dr Gagandeep
Kang, Director-Enterics, Diagnostics, Ge-
nomics and Epidemiology, Global Health,
Gates Foundation, tells Rinku Ghosh how
humanity is creating precisely the condi-
tions in which new infectious threats are
more likely to emerge.

As human expansion increasingly
overlaps with wildlife habitats, will
zoonotic spillovers become more
frequent rather than exceptional?

The evidence strongly suggests we are.
Deforestation, agricultural encroachment
and unplanned urban growth mean that
wildlife reservoirs are no longer at a dis-
tance from dense human populations. At
the same time, global travel and trade
mean that once a pathogen crosses the
species barrier, the window for contain-
ment is becoming very short.

Data shows that the list of pathogens
with spillover potential is far longer than
the ones that have made headlines so far,
which include the filoviruses and the co-

rona- and influenza viruses. Spillovers have
always occurred —what has changed isthe
frequency of the conditions that amplify
them into outbreaks and the speed with
which local events become global ones.

Which forms of human-animal
interaction today pose the greatest
emerging zoonotic threat?

The two main categories to consider are
industrial livestock farming and deforest-
ation-driven habitat fragmentation as sys-
tematically underregulated and poorly-
tracked drivers of human-animal
interaction. Industrial farming creates enor-
mous concentrations of genetically similar
animals, which can amplify pathogenswith
pandemic potential. Influenza is the clearest
example, butitis far from the only one, and
can also happen in backyard poultry far-
ming as we have seen in Asia. The danger
with industrial production of animalsisthe
potential for widespread dissemination
with those productsin the context of limited
bio surveillance for pathogens.

Deforestation is different— it creates
contact between human communities and

reservoir hosts that previously had little
reason to intersect. Nipah in India, Malay-
siaand Bangladesh, Ebola in Central Africa
follow a recognisable pattern of habitatloss
that pushes bats and rodents into human-
modified landscapes.

Are current global disease
surveillance systems equipped to
detectzoonotic threats early?

Bluntly, no. We have made real invest-
ments in surveillance infrastructure since
SARS (Severe Acute Respiratory Syn-
drome) and national reporting has genuine
value. But we are still responding to out-
breaks, not predicting them.

One part of the reason is the surveil-
lance system, which for emergenciesisstill
mainly human clinical systems. Veterinary
surveillance, wildlife monitoring and en-
vironmental sampling — the earliest points
in the spillover chain — are underfunded
and fragmented, though efforts have been
initiated in some countries including India,
for One Health surveillance. Itisimportant
to recognize that a pathogen can circulate
in an animal reservoir for years before it

epaper.indianexpress.com .. .

generates a human case visible enough to
trigger a formal alert.

How is climate change reshaping the
geography of zoonotic diseases?

The most clearly documented mechan-
ism is the range expansion of arthropod
vectors. Aedes aegypti and Aedes albopictus
are establishing themselves at higher alti-
tudes and latitudes than previously re-
corded. Tick distributions are shifting.
Anopheline mosquito populations are ap-
pearing at elevations in East Africa where
they were historically absent.

Changesinrainfall patterns, temperature
and land productivity are altering animal be-
haviour and migration routes, creating new
contact points with human populations. Bat
roost stability is disrupted by climate varia-
bility in ways that may increase virus shed-
ding. Rodent population dynamics shift with
agricultural patternsthat are themselves re-
sponding to climate pressure. These are in-
direct pathways, but they are operating sim-
ultaneously and interactingwith the habitat
disruption drivers I mentioned earlier.

What worries me particularly isthe inter-

section of climate change with fragile health
systems. The populations most exposed to
climate-driven shifts in disease geography
are frequently the ones with theleast capac-
itytodetect and respond to novel outbreaks.

What practical changes are most
urgently needed to reduce the risk of
the next major zoonotic outbreak?

Atthesurveillance level, the most urgent
investment is in integrated One Health
monitoring that spans the animal-human-
environment interface with standardised
protocols and real-time data sharing. This
means adequately funding veterinary and
wildlife surveillance systems, not just
human clinical networks, and ensuring that
data from those systems actually flows into
national and international response mech-
anisms without delays. At the global gov-
ernance level, the International Health
Regulations need strengthened compliance
mechanisms and aserious rethinking of the
incentive structures around early reporting.
The Pandemic Accord negotiations are an
opportunity to address this, and I hope
those discussions move forward.
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that may get into debt to pay for it all.
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It was the rise of Athens and the fear
that this instilled in Sparta that made
war inevitable.
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Trump, Xiand an
unsteady balance

EYOND THE effusive words of a fawning US President

and the cold political formulations of the stolid Chinese

leader at the Beijing summit, what stands out is the dif-

ficult quest to build a new equilibrium between the
world’s two most consequential powers. Both sideshave projected
the meeting asasuccess. Donald Trump highlighted several com-
mercial agreements and China’s support for reopening the Strait
of Hormuz. Xi Jinping declared that the twoleaders had reached
acommon understandingon building a framework for “construc-
tive strategic stability”. But the relationship between Washington
and Beijingislikely to remain volatile and unpredictable. The dif-
ferences between the two powers are structural and enduring.

The Beijing meeting will be followed by Xi’s visit to Washing-
ton DC in September, and the two leaders are expected to meet
again on the margins of multilateral gatherings later this year.
Thetrajectory of US-Chinarelations will remain the defining geo-
political story 0of2026. The difficulty of building a stable relation-
ship between Washington and Beijing reflects a simple fact: The
balance of power between them has changed significantly. When
helast visited Beijing nine years ago, Trump appeared to believe
that China could be pressured into making major concessions.
Today, his approach is more flexible and respectful, reflecting the
reality of China’s increased economic, technological, and military
strength. Xi, for his part, approaches the relationship with greater
confidence. He appears convinced that the US is in relative de-
cline and that China is now better placed to shape the terms of
engagement. Beijing’s objective is to secure greater recognition
of itsinterests and to ensure that Washington respects what China
defines as its core concerns, especially on Taiwan.
Xiwasbluntin warning Trump at the summit that mishand-

ling Taiwan could lead to military conflict between the two
powers. Trump, notably, avoided any public reference tothe issue.
Thatsilence should not be interpreted as evidence that Washing-
ton hasabandoned strategic competition with Chinaor accepted
Beijing’s primacyin Asia. Nor is Xi likely tobe swayed by Trump’s
flattery. Chinese leaders have long assumed that competition
with the USwill remain a durable feature of the international sys-
tem. For Asia, and for India in particular, the challenge is to rec-
ognise that the US-China relationship will continue to combine
elements of rivalry and selective cooperation. The most effective
hedge against uncertainty in US-China relations lies in acceler-
atingthe growth ofIndia’s own economic strength, technological
capabilities and military power. In a world shaped by the fluc-
tuating balance between Washington and Beijing, India’s strategic
autonomy will rest less on what others do and more on what it is
able to build at home.

Fuel price hike points to
tougher measures ahead

AYS AFTER the Prime Minister’s appeal to the people

to lower the consumption of petroleum products and

conserve foreign exchange, steps are being taken to

bringthe internal adjustments needed to deal with the
global energy shock. On Friday, retail prices of petrol and diesel
were raised by Rs 3 per litre. Earlier, the central government had
increased the customs duty on gold and silver. Considering the
strain on the country’s balance of payments — both current and
capital accounts are under pressure due to high oil prices and
capital outflows — and the rupee’s weakness, more measures
may be in the offing. As Chief Economic Advisor V Anantha Na-
geswaran said recently, “managing the current account credibly,
financing it, and preventing further currency depreciation are
the central macroeconomic imperatives of FY27”.

The fuel price hike will ease only part of the pressure. The price
of India’s crude oil basket surged to $114.48 per barrel in April, and
standsat $106.18 in May. The combined under-recoveries of state-
owned oil companies have been estimated at around Rs 30,000
crore a month on petrol, diesel and cooking gas. This suggests
thatlarger retail price increases are needed. The strategy, though,
seems to be to stagger the hikes, which will ease the price shock
to the consumer. Inflation is already edging upwards — the
wholesale price index surged to 8.3 per cent in April, driven by
fuel prices. This will complicate matters for the monetary policy
committee when it meets next. On the other hand, the decision
toraise the duty on gold isdriven by the government’s belief that
higher levies will help moderate avoidable import demand, eas-
ing the pressure on the external account and the currency. The
numbersare staggering — India’sgold imports exceeded $70 bil-
lion during the last financial year. However, there are concerns
that the higher levies could lead to distortions in the market,
possibly leading to the diversion of physical supplies.

The current situation calls for tough measures. Raising the
duty is, however, aband-aid solution. Reducing the investment
demand for gold will need to be tackled at multiple levels. More
fuel price hikes will also be needed to reflect global realities.
Beyond theseimmediate measures, deeper, far-reaching reforms
are called for to address the stress points in the economy.

Birds and the art
of the steal

ERHAPS THE most overquoted military theorist is Carl
von Clausewitz: “War is the continuation of politics by
other means.” The idea is that war is about achieving
some clearly defined political objective, if diplomacy
doesn’t do the trick. Why not apply this to other fields of human
activity? Growing one’s business by other means might involve,
atoneend, snapping up promisingstart-ups, and at the otherend,
afew greased palms and cooked books with a side of intellectual
property theft. Skulduggery here is a shortcut, the product of a
rational cost-benefit calculus: Why invest time and resources to
build something when someone else has saved you the trouble?
Asanyone who hashad theirlunch snatched by an enterpris-
ing crow can attest to, birds are perfectly acquainted with the art
of the steal. Magpies’ acumen is proverbial. Cuckoos take a dif-
ferent but equally rational approach: What scientists call “brood
parasitism” isan evolutionary strategy to offload the cost of raising
their young. Now, a study has found that another set of hard-
beaked competitors has entered the rat race: Hawaiian honey-
creepers, which are constantly engaged in stealing material from
each other’s nests for their own. So far, three separate species have
been found engaging in this banditry, but identity doesn’t seem
to matter to them — it’s awar of every bird against every bird.
The explanation is that nests take a lot of effort to build, and
the honeycreepers live in a tough environment where finding
materials is hard. Well, there’s always an explanation.

fore her gold-medal bout in

the 2024 Olympics, a desper-

ate Vinesh Phogat pleaded

with the doctor to draw some
blood out of her body. She had spent half
an hour inside a sauna that was blazing
at 98 degrees, but sweat beads hadn’t sur-
faced on her severely dehydrated body.
The coaches had cut her hair, even short-
ened her singlet, but still she weighed 57.1
kg — the stubborn extra 100 grams that
eventually led to her disqualification
weren’t being shed.

Blood, sweat, a potential medical
complication and even the possibility of
permanent internal organ damage — Vi-
nesh had risked everything to have a shot
at the gold and history. She wasn’t going
to let her country down. She would get
sympathy and praise. The all-time great
American wrestler Jordan Burroughs
said Vinesh deserved a silver medal
and that the weight rule needed to
change. India's top TT star Manika Batra
would get emotional. “You've shown us
what it means to chase dreams with
passion and grace. India is proud to call
you its own, and we’re blessed to witness
your journey,” she posted on
social media.

Vinesh would get overwhelming pub-
lic support, but not quite from those des-
ignated to give her the shoulder and be
her shield in times of crisis. Those gov-
erning the sport that has historically cel-
ebrated quick moves and sharp reflexes,
the Wrestling Federation of India (WFI),
almost two years after their star wrestler's
unfortunate disqualification from the
Paris Olympics, would pull her up for an
alleged shameful act that only they saw.

“Your failure to manage your weight
in the highest international competi-
tion... resulted in the loss of an assured
Olympic medal for India and caused last-

tling,” WFI told Vinesh in a 15-page show-

cause notice days before she was to take = F
her step on the mat after the Olympic [
slip-up. The firm believers in “revenge is
best served cold” in Mario Puzo’s works
would have blown smoke rings in ap-
preciation and stood up and bowed: The
timing was immaculate.

With that WFI statement, irony didn’t
just die; it was strangled in full public
view, with no remorse. Around the Paris
Olympics, “the lasting reputational dam-
age toIndian wrestling” was clearly done
by the then-WFI chief and BJP MP Brij
Bhushan Sharan Singh. Six wrestlers had
made charges of sexual harassment
against him — a dubious first
in Indian sports. The chargesheet men-
tioned grave sections — 354 and 354A.
The court, too, would frame the charges.
In plain English, the judge had thought
that there was sufficient material for a
trial to begin.

Vinesh was the face of the turbulent
protest against Brij Bhushan at Jantar
Mantar in New Delhi. She, along with
other Indian Olympian wrestlers, had al-
ternately slept in tents and under the
stars, inside mosquito nets, outside on
sweaty, sultry nights. At the peak
of the protest, when the wrestlers
planned a march to Parliament,
they were dragged on the streets.
The frame of Vinesh and Olym-
pic medallist Sakshi Malik brav-
ing the batons of cops, sprawled
on the floor, would be splashed
on the front pages of newspapers
around the world.

Those disturbing images from
that dramatic day best captured
the protest, the insensitivity of
those who don’t miss a chance to
ride the sportingbandwagon and
the helplessness of world-con-

SANDEEP
DWIVEDI

Between spending time with
her toddler, training hard and
being a politician, she was
regularly attending hearings
incourtinthe
Brij Bhushan case. She also
made arevelation: Vinesh
alleged that she wasn’tjusta
complainant but also one of
Brij Bhushan’s victims

eventually detained and driven out of the
capital. The protest, for all its moral force,
had been physically extinguished. But the
images had already travelled. By nightfall
they were everywhere — on television, on
phones, in living rooms across India. A
country that had cheered these same ath-
letes to Olympic podiums was now watch-
ingthem being detained on a public street.
The establishment had won the day. But
it had also handed the wrestlers some-
thing more durable than a news cycle —a
symbol.

Vinesh, on her comeback two years
after the devastating Paris disqualifica-
tion, made it clear that bygones weren’t
bygones. The WFI, now run by Brij Bhu-
shan’s old aide Sanjay Singh, had sched-
uled the tournament of her return in
Gonda, Brij Bhushan territory, where he
had been a long-time MP and in the last
Lok Sabha election vacated the position
for his son.

Now a Congress MLA and mother of
a 10-month-old son, Vinesh was to make
a fresh start. But she hadn’t forgotten
the past. Between spending time with
her toddler, training hard and being a
politician, she was regularly attending
hearingsin court in the Brij Bhu-
shan case. With the spotlight
back on her, she told the media
thatshe didn’t feel safe in Gonda.
She also made a revelation: Vi-
nesh alleged that she wasn’t just
a complainant but also one of Brij
Bhushan’s victims.

Within days, she got the
show-cause notice with a pleth-
ora of charges. She was asked to
explain a missed dope test. The
World Anti-Doping Agency gives
athletes the provision to miss
three tests — but WFI wanted
answers, and never mind that

Paris Olympics trials, why did she com-
pete in two weight categories? The
answer was simple — because she was
allowed to do so by those in control of
WFI then. Besides, someone who had lost
trust in the system didn’t want to take
chances. Sowhat, WFIwas suddenlyin a
mood to ask questions.

There were other dope-related
charges, but none had been flagged by or
were worthy of sanctions by the world
doping agencies. WFI also threw a
tangled red tape around her. They said
she needed to reply in 14 days, and a
soon-to-be-named committee would
look into the matter. In anutshell, Vinesh
can’t compete, ruling her out of the Asian
Games in September. She is a sprinter by
nature — she shows the passion to fly off
the track, but finds hurdles placed in
front of her.

WFI should have verified facts before
drafting the show-cause notice. To
understand what WFTis undermining, it
helps to understand what Vinesh did in
Paris before Paris undid her. Japan's leg-
end Yui Susaki had not lost a single inter-
national bout in her career — an unblem-
ished 82-0 record. She was, by any
measure, the best female wrestler on the
planet in that category.

Vinesh dismantled her. It was not a
scrambled, fortunate win — it was a state-
ment, the kind that rewrites how a nation
thinks about itself in a sport. India had
not seen anything quite like it. Her feral
rage and Kkiller instinct — the character-
istic unseen in most Indian athletes —
had built a reputation for her as a new-
age modern wrestler and for this country
of many ancient akhadas. That is what
WFT1is casually grinding underfoot.

The writer is national sports editor,
The Indian Express

Satheesan may need to shed
excess power of CM throne

Pinarayi
Vijayan did
something
fundamental to
the office. Over
his decade-
long tenure, his
Chief Minister’s
Office became
the central pole
in a way Kerala
had never
seen before

FTER 10 YEARS and 10 long
days, Congress has its Chief
Minister in Kerala. The
state’s Congressmen were
seasoned enough to handle

the 10 years without power. The 10-day
wait took its toll. After an overwhelming
poll win, three chief ministerial con-
tenders emerged — V D Satheesan, KC
Venugopal and Ramesh Chennithala.
Their three-cornered contest made the
electoral battle look tame.

Few state units of the Grand Old Party
have handled inner-party conflicts as well
as Kerala’s. Congress here has a history of
groups that coexist, bicker, squabble,
fight, negotiate, and manage conflicts.
The loser always finds the political space
to wait for another day. This time,
unusually, the battling leaders did not
seem to have a fallback position. The race
for the chief minister’s position looked
like an all-out wat.

Congress-watchers framed this new-
found aggression in familiar terms, such
as greed for power and personal ambition,
aggravated by the party’s serial electoral
misfortunes nationwide. Media-watchers
added that the battle played out 24x7 be-
cause there were floodlit battle grounds
— television and YouTube channels.

These apart, there could be an un-
stated reason. The last chief minister, Pi-
narayi Vijayan, did something fundamen-
tal to the office. Over his decade-long
tenure, his Chief Minister’s Office (CMO)
became the central pole in a way Kerala
had never seen before.

Post-Vijayan, the topjobis bigger than
ever. No wonder the contenders were
fighting to the finish. The chair is almost
athrone.

Satheesan’s ascent, therefore, is not
just a power shift from the Left front that
overstayed to the Congress coalition.
He is in a position to preside over more
power than any previous Congress
chief minister. Now, what will he do with
this excess power? Continue to wield it

like any natural politician or reset the
CMO back to its pre-Pinarayi mode?

One remarkable instance of the
winner shedding excess power in Indian
politics happened when the Janata Party
formed the government after the Emerg-
ency in 1977. The then-law minister,
Shanti Bhushan, moved the 44th Consti-
tutional Amendment to undo much of
the 42nd that marked the authoritarian
interlude. Newly elected to the Lok Sabha,
the Janata Party didn’t have the numbers
inthe Upper House to complete the legis-
lative process. Congress rose to the occa-
sion, its Rajya Sabha members voting to
right the wrong.

This was a singular moment
of commitment by the rulers to
restore democracy. For the humbled
Opposition, it was a graceful act toredeem
and live down a visible phase of disgrace.
The Kerala issue is far less dramatic
and compelling.

If Chief Minister Satheesan chooses to
just quietly run the excessively endowed
CMO he has inherited, he might even be
praised for the same reasons his prede-
cessor was — as a decisive, firm leader.
That would be sad and might reverse
some unusual gains Kerala takes
for granted.

After its formation in 1956, in its early
decades, the state elected a series of shaky
governments that almost never com-
pleted their full term. But through the fa-
mously fluid politics, parties learned the
fine art of forming coalitions that event-
ually stabilised into a pattern of alternat-
ing in power. The chief minister was just
about the first among equals, often del-
egating vital portfolios like home.

Itis also thanks to such ease of govern-
ance that the state achieved all that it is
credited with. Chief Minister Satheesan is
far too well-read not to know this.

The writer is chief political cartoonist,
The Indian Express.
ep.unny@expressindia.com

UP crackdownonworkers
orotests sends chilling signal

HEUTTARPRADESH Police have acted egregiously
in invoking the NSA against student activist Aakriti
Choudhary and journalist Satyam Verma in connec-
tion with the Noida workers’ protest case, even while
their bail pleas were being adjudicated in lower
courts. The police have not provided Choudhary and Verma or
their lawyer with documents stating the grounds on which the

NSA has been invoked, a gross infringement of legal provisions.

The right to protest is being negated by the BJP regime in UP
through retaliatory measures against dissenters. This directly at-
tacks B R Ambedkar’s worldview anchored in agitation. His
emancipatory slogan, “Educate, Agitate and Organise”, liesat the
core of our constitutional scheme of governance and democratic
participation. The BJP claimsto uphold Ambedkar’s vision while
systematically hollowing out its democratic essence. Such back-
breaking penal action against protesters, activists and journalists
alsoviolates Mahatma Gandhi’s conception of Swaraj. In January
1925, Gandhiwrotein YoungIndia: “Real Swarajwill come not by
the acquisition of authority by a few but by the acquisition of the
capacity by all toresist authority when it is abused. In other words,
Swaraj is to be obtained by education of the masses to a sense of
their capacity to regulate and control authority.” The constitu-
tionally valid protests of workers in Noida, and the actions of
Choudhary and Verma in solidarity with them, reflect thisidea.

Yet, 100 years after Gandhi’s articulation, the authorities in
UP are abusing state power, suppressing dissent and muzzling
press freedom. These measures, especially the invocation of the
NSA, chillingly evoke not merely the days of the Emergency but
the British-era martial law imposed in Punjab in 1919, during
which the Jallianwala Bagh massacre took place. Gandhi wrote
that editors of several newspapers in Punjab and the trustee of
The Tribunewere arrested, while leading newspapers were shut

In 1925, Gandhi
wrote in ‘Young
India’: ‘Real
Swaraj will
come not by
the acquisition
of authority by
afewbutby the
acquisition of
the capacity by
all to resist
authority when
itis abused’

down without any justification being offered by the colonial
rulers. Gandhi described the repression of journalists and sup-
pression of press freedom as a chilling manifestation of “Dyer-
ism”. He wrote that unbending bravery was demanded of every
man, woman and child to defeat a regime sustained through what
he called the “doctrine of frightfulness”.

The people of India cannot remain silent spectators to the
criminalisation of dissent and the weaponisation of draconian
laws against workers, activists and journalists. The defence of
constitutional rights, civil liberties, freedom of the press and
democratic protest is today inseparable from the defence of
India’s democratic republic itself. We shall therefore display, in
Gandhi’swords, “unbendingbravery” in resisting authoritarian-
ism and defending the Constitution, democracy and the idea of
India from the systematic assault unleashed by the BJP regime.

The writer is general secretary, Communist Party of India
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Sentulory requitemest woined

Resolvetoaid S Africanstir

India and Zimbabwe expressed their joint
resolve to assist the people of South Africa
and Namibia in their struggle against the
Pretoria regime for gaining their indepen-
dence. Theresolve emerged after a de-
tailed discussion between the delegations
of the two countries led by their prime min-
isters, Rajiv Gandhi and Robert Mugabe, on
the southern African situation.

President’s ordinance

Inan extraordinary move, the President, Zail
Singh, promulgated an ordinance waiving
the statutory requirement of placing reports
of commissions set up under the Commis-

epaper.indianexpress.com .. .

sion of Inquiry Act before Parliament or state
legislatures. Though the ordinance, amend-
ing Section 3 of the Commission of Inquiry
Act, 1952, has wider implications, the im-
mediate object is to suppress the report of
the Thakkar Commission pertaining to the
assassination of Indira Gandhi.

Bhopal matter farfromover

Hearings for compensation claims by over
100,000 victims of the Bhopal gas plant
disaster will continue inthe US. These
cases, presently in the state court of Texas,
are unaffected by the recent ruling of US
federal judge Keenan who held that India
and not the US is the proper forum for such
litigation. Texas will continue to hear these

cases. Another roughly 163,000 cases have
been filed in the state courts of Connecti-
cut, Los Angeles and Institute, West Vir-
ginia. Judges have yet torule on the fate of
these claimants.

Reserve Bankdirectivesflouted

Where large sums of money are at stake, av-
arice and ambition generally force most
peopletofallinline. Only afew brave souls
daretostand upandresist, anditis tothese
few that is owed the credit for unravelling the
mystery of the Reliance Loan Mela. Thanks to
the dedication of aninspection team of the
RBI, details of this operation are now lodged
with the Department of Banking Operations
and Development, and the RBl itself.
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Dear Chief Minister Suvendu Adhikari,
we take you at your word

MAULANA MAHMOOD
ASAD MADANI

LL BE honest with you. When I first
heard Suvendu Adhikari say, mo-
ments after he won his constituency,
that he would work only for Hindus,
my instinct was the same as that of

any citizen of India who firmly believes in
this country’s cherished tradition of unity
in diversity — a profound sense of painand
concern. The kind that does not come from
wounded pride but from something
deeper, something that has been quietly ac-
cumulating for years, watching commu-
nities that were once neighbours become
strangers, watching a political class dis-
cover that division is more electorally prof-
itable than governance. I have felt this be-
fore, many times.

But I stopped myself. Because I have
learned, over decades of publiclife, that the
response that feels most satisfying in a mo-
ment of provocation is rarely the response
that actually helps the people you are try-
ingtoserve. And the people with a sense of
Indianness I am trying to serve deserve
something more useful than the comfort of
arighteous statement that changes no-
thing on the ground.

So let me tell you what I actually think,
plainly and without theatre.

Saturday, May 9, Adhikari was swornin
as Chief Minister of West Bengal. He stood
before the Governor and he said these
words, in Bangla, and Iwant to quote them
in full because they matter: “I, Suvendu Ad-
hikari, do swear in the name of God that I
will bear true faith and allegiance to the
Constitution of India as by law established,
that I will uphold the sovereignty and in-
tegrity of India, that I will faithfully and
conscientiously discharge my duties asthe
Chief Minister of the State of West Bengal,
and that I will do right to all manner of
peoplein accordance with the Constitution
and the law, without fear or favour, affec-
tion or ill will.”

I want to dwell on just four of those

LETTERS
To T'HE EDITOR

Debt, jobs

VD SATHEESAN inherits a state
where GSDP growth is the slowest
inthesouth at6.19 per centand
youth unemployment stands at
18.2 per cent (‘CM Satheesan must
own Kerala mandate’, IE, May 15).
Free busrides and welfare prom-
ises won votes, but they must now
be squared with a debt-to-GSDP
ratio of 33.4 per cent. The UDF’s
pledge to create 10,000 MSMESs
and global capability centres
sounds ambitious, yet manifestos
mean little without execution.
Kerala’s remittance-driven econ-
omy faces global headwinds, and
coastal development remains
largely on paper.

Babu Crishna, Bengaluru

Criminalising dissent

THE UTTAR PRADESH govern-
ment’s response to the Noida
workers' protestsisastudyin
contradiction: The Chief Minister
speaks of dignity and fair wages
while his police invoke the
National Security Act againsta
former student and an ex-journal-
ist, shifting the burden of proof
onto the accused and making bail
the exception (‘In UP, don’t paint
protest as conspiracy’, IE, May 15).
The NSA, meant for the rarest of
rare cases, hasbecome abluntin-
strument deployed against cow
slaughter, exam cheating, and
now labour unrest.

K Chidanand Kumar, Bengaluru

The invocation of the NSA against
Aakriti Choudhary, a DU
graduate and amateur theatre art-
ist, and journalist Satyam Verma,
lays bare atroubling pattern: The
state reaching for its most coer-
cive tools precisely when workers
dare to organise collectively (‘In
UP, don't paint protest as conspi-
racy’, IE, May 15). The UP govern-
ment announced a 20-21 per cent
minimum wage hike almost im-
mediately after the protests, an
implicitacknowledgement that
the workers’ grievances were
legitimate. If the protests
reflected genuine distress rather
than conspiracy, criminalising
their participants sends a contra-
dictory signal.

Ritika, Hyderabad

words. “All manner of people.” Not all
Hindu people. Not the people who voted
for him. All manner of people. That is
what he swore before God, before the
Constitution, and before the people of
West Bengal. I intend to take him at his
word. Completely.

Now, Prime Minister Narendra Modi
has built much of his political identity
around a phrase that I have heard many
times: Sabka Saath, Sabka Vikas, Sabka
Vishwas. Everyone together, development
for all, trust from all. It is a powerful formu-
lation and, if it were practised rather than
merely proclaimed, this country would
look considerably different. When Adhi-
kari announces that he will work only for
Hindus, heis not merely contradicting the
Constitution he just swore to uphold. Heis
contradicting his own party’s governing
philosophy. Someone ought to ask
PM Modi, directly, whether the
new CM of West Bengal speaks for
the BJP’s vision of Sabka Vikas. 1
would like to hear the answer.

But here is what I want to say
to Adhikari, and I want to say it
without sarcasm, because I mean
every word.

Fine. Work for Hindus. Do it
seriously, not rhetorically. Clean
the Hooghly, which poisons every

R '

Development does not stop at
the gate of the mosque and
temple. Clean air does not
check a man’s faith before
entering his lungs. A
functioning public hospital
treats whoever walks through
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ILLUSTRATION: C R SASIKUMAR
Bengali who drinks water downstream; the
river does not ask what that Bengali be-
lieves before it flows through his village.
Lay roadsin thedistricts that have not seen
proper infrastructure in ageneration. Make
the schools of Murshidabad, Malda, and
Purulia function. Bring investment that
creates real jobs, not announcements. En-
sure the farmer who growsjute orrice inthe
delta can get a fair price for their crop, and
that the small businessperson in Howrah
can get a loan without surrendering their
dignity. Hindus are over 80 per cent of this
country’s population. If the BJP truly de-
velops them, genuinely and measurably,
no force on Earth can prevent that devel-
opment from reaching the remaining 20
per cent. Development does not stop at the
gate of the mosque and temple. Clean air
does not check a man’s faith before enter-
ing hislungs. A functioning public
hospital treats whoever walks
through its door.

We are not asking CM Adhikari
to work for Muslims. We are ask-
ing him to work for Bengal. If he
does that, we will acknowledge it,
openly, in our own name. Jamiat
Ulama-i-Hind has never been in
the business of opposing govern-
ance for its own sake.

ButImustraise a question that

its door

.

goes beyond Bengal, and I raise it because
I think the country is ready to hear it. If a
man can take a constitutional oath to serve
all manner of people, and then, within
hours of that oath, publicly announce that
he will serve only one community, what
exactly isthelegal and constitutional value
of that oath? Is it ceremonial? Is it merely
tradition? Iam notlooking for a confronta-
tion. I am asking, as a citizen and as some-
one who has spent a lifetime in the service
of constitutional India, whether the oath of
office needs not merely to be stated but to
be enforced, whether there must be insti-
tutional, legal, and electoral consequences
for a public servant who violates the very
commitment thatlegitimises his authority
over others. This is a question for India's
courts, for the Election Commission, for
Parliament, and for every citizen who has
ever wondered whether the Constitution is
a living document or merely a decorative
one. Jamiat will be raising it through appro-
priate legal and democratic channels.

I am not writing this out of emotion,
but out of a sincere concern for the future
of our society and the values that hold our
nation together.

I am, truthfully, tired of the cycle in
which provocation produces outrage, and
outrage produces more provocation, and
atthe end of all of it, nothing improves for
anyone, Hindu or Muslim. My organisa-
tion was founded in 1919 by scholars who
chose aunited, plural India over adivided,
religious one at a time when that choice
was genuinely costly. They opposed the
creation of Pakistan not out of weakness
but out of a deep theological and moral
conviction that citizens who share terri-
tory owe each other something that tran-
scends faith. That conviction was tested
many times. It has not changed in 107
years. It will not change because one
politician won an election.

Mr Chief Minister, we have heard you.
We take you at your word. Now govern. Gov-
ern honestly, govern constitutionally, and
govern for the people of Bengal, all of them,
because that is what you swore to do today
before God, before the Constitution, and be-
fore history. We will be watching. And we
will have the patience, and the documenta-
tion, and the democratic conviction, to hold
you to every word of that oath.

The writer is president, Jamiat Ulama-i-Hind

RAMRAJYA
BY RAM MADHAV

THE HYPE surrounding US President Don-
ald Trump’s visit to Beijing and the broad
outcomes indicate that the politics of big-
power hyphenation is back.

After the collapse of the USSR in 1991,
some strategic thinkers in the US dreamt of
single-power dominance. Francis Fu-
kuyama called it the “end of history” and pre-
dicted that the US way of liberal democracy
would be the only way forward for the world.
Samuel Huntington challenged this thesis
in The Clash of Civilisations,in which he pre-
dicted acivilisational conflict involving vari-
ous regions that would challenge US su-
premacy. Huntington was not far off the
mark. The US ran into trouble with Islamic
terrorists, culminating in the World Trade
Centre attack in New York in 2001.

The early 21st century also saw several
middle powers and minilateral groupings
emerging as important players. The phrase
“multipolarity” came into vogue. Many be-
lieved that a multipolar set-up,
where regionalism and localism
play a dominant role, would be a

The US is showing disinterest

ever, several instances in the last two dec-
ades, including the war in Iran, prove that
power asymmetry doesn’t always mean the
powerful will be successful. Thelast two dec-
ades saw many middle powers — nations
like India, Russia, Brazil, Turkey, France and
South Africa or plurilateral groupings like
ASEAN, the EU, the Quad and BRICS —ris-
ing as prominent global players.

That scenario seemstobe changing now,
with the tworeigning superpowers —the US
and China — wanting to take matters into
theirown hands. During the1990s and early
2000s, presidents Bill Clinton and George
Bushbelieved in co-opting Chinainthe hope
that its economic rise would make it more
liberal, democratic and responsible. In the
last 15 years, though, there seems to have
been arealisation in the US that Chinais be-
comingtoo powerful, which led toa new for-
eign-policy initiative under Barack Obama’s
presidency called the “pivot to Asia”. The un-
stated aim was to contain the growing in-
fluence of China. The Quadrennial Defence
Review of the Pentagon, in 2010, for
the first time, while welcoming “a
strong, prosperous, and successful

good model for international gov- in Quad and NATO, while China that plays a greater global
ernance. Sceptics and American China doesn’t seem too role”, also fretted about Beijing’'s de-
apologistsdismissed theidea. They . . . fence spending and governance
argued that no other country could enthusiastic about forums like processes, noting that they raised
match the US’s economic, techno- BRICS and G20 “a number of legitimate questions

logical and military power. How-

regardingitslong-termintentions’.

Are Trump and Xi
reviving bipolarity?

The US’sapprehensions about the China
challenge grew in the following years. The
rise of Xi Jinping to the presidency in 2013
confirmed that China has ambitions of glo-
bal supremacy and domination. Under Xi’s
leadership, Chinahas demonstrated impres-
sive progressinmany areas, including deep-
tech, defence, and space. At the Busan meet-
ing last October, Xi told Trump that “China
and the US can jointly shoulder our respon-
sibility as major countries and work together
to accomplish more great and concrete
things for the good of our two countries and
the whole world.” These days, Xi uses the
metaphor of a “giant ship” to describe US-
China relations. The metaphor essentially
characterises the world as turbulent waters
thatthe US-Chinarelationship should navi-
gate diligently. On his part, Trump has, on
more than one occasion, invoked the meta-
phor of “G2” to describe the relationship.

The US and China seem to be losing in-
terest in sharing platforms with other
powers. The USisshowingdisinterestinthe
Quad and NATO. Chinadoesn’t seemtooen-
thusiastic about forums like BRICS and the
G20, especially when it comes to the leader-
ship of countries like India. Two pertinent
questions: Is multipolarity dead? Are we
heading back to a new bipolar world order?

The writer president, India
Foundation, is with the BJP

In Great
Nicobar, strategic
ambitions are at
odds with ecology

it

C P RAJENDRAN

HE PROPOSAI to build an international transship-

ment port, an airport, and a 160-square-kilometre

township on Great Nicobar — promising to remake

theisland asIndia’s “Singapore or Hong Kong” — has

the makings of an ecological disaster. Marketed as a
deep-draft port positioned to outpace regional competitors, the
Rs72,000-crore project is fraught with logistical, safety, and econ-
omic contradictions.

Except for seven revenue villages on the east coast, the island
isareserve for twoindigenous communities: The Shompen, a Par-
ticularly Vulnerable Tribal Group (PVTG) numberingjust 229 ac-
cordingtothe2011Census, and the Southern Nicobarese, aSched-
uled Tribe of about 1,200 people. The destruction of their ancestral
forest willnot only have environmental costs, it will alsomean the
annihilation of a people’s living space, culture, and future. Great
Nicobar is part of the Sundaland Biodiversity Hotspot, one of only
four in India, and was declared a UNESCO Biosphere Reserve in
2013. Bordered by coral reefs, it contains over 650 species of an-
giosperms, ferns, gymnosperms, bryophytes, and lichens. It also
hosts one of the largest nesting populations of the endangered
leatherback turtle in the Indo-Pacific. A million trees have been
marked for felling in these tropical forests that play a critical role
as moisture-rich precursors to the southwest monsoon.

Great Nicobarislocated in one of the world’s most tectonically
active zones —ageological risk that the project has not taken seri-
ously. The island lies perilously close to Banda Aceh, Indonesia,
the epicentre of the 9.2 magnitude earthquake that struck offthe
west coast of Sumatra, where the eastern part of the Indian Plate
slidesbeneath Southeast Asia. It occurred at adepth of 15-20 kilo-
metres, rupturing more than 1,200 kilometres of the plate bound-
ary and displacing trillions of tons of rock beneath the sea. This
movement displaced many more trillions of tons of water, gen-
erating amassive tsunami. In response to that event, Great Nico-
baritself experienced sudden coseismic subsidence of 3-4 metres.
Thiswas not an anomaly buta manifestation of an ongoing, pre-
dictable tectonic cycle.

Our studies, published in peer-reviewed journals such asthe
Bulletin ofthe Seismological So-
ciety of America, show that the
region follows a relentless pat-
tern of strain build-up and re-
lease. GPS data show the land
slowly uplifting as tectonic
strain accumulates beneath
the surface. This accumulated
stress is released during major
earthquakes. Now that the
Nicobar region has entered an
interseismic period, the land
and ocean floor are slowly ris-
ing again until the next major
earthquake. Unlike the stable
geology of Singapore or Hong
Kong, the Great Nicobar region undergoes cyclical movements
of slow uplift and sudden subsidence. To build large-scale infra-
structure on such unstable ground is to gamble billions on the
illusion that engineering can outwit plate tectonics.

Thisseismicreality is complicated by climate-driven sea-level
rise projected for the region. The proposed mega-infrastructure
would be situated directly at the intersection of rising seas and
sinking land. In an insightful article in Defence Research and
Studies, Rear Admiral (Retd) Sudhir Pillai argues that “building
amajor port and airfield infrastructure on aseismically active is-
land in one of the world’s most hazardous geological zones is a
strategic risk as much as an engineering one. Infrastructure ren-
dered non-operational by aseismic event...isnotaforward base;
itisaforward liability.”

The National Green Tribunal (NGT) has a clear mandate: To
ensure the effective disposal of cases relating to environmental
protection, forest conservation, and natural resource manage-
ment. Inthe Great Nicobar case, the tribunal failed this mandate.
Rather than engaging with the extensive body of expert research,
the NGT accepted the government’s assertions at face value. It
cleared the project by citing its “strategicimportance” and noted
the presence of “adequate safeguards” but did not subject the
claims to rigorous scrutiny.

Indoingso, the NGT has created adangerous precedent. Any
future project now needs only to be framed as “strategically im-
portant” to receive judicial deference, regardless of its ecological
cost. The Supreme Court’s concurrence for the Char Dham road-
widening project in Uttarakhand was secured on the same excuse.
Theresultin the Himalayas was tragically predictable: Disasters,
deaths, and the accelerating destruction of fragile mountain eco-
systems. The NGT s decision on the Great Nicobar project invites
afuture where ecological integrity can be sacrificed at the altar of
unexamined strategic claims.

The writer is a geoscientist and communicator on
science, politics, environment, and education
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SUANSHU KHURANA

WEEKS BEFORE his 90th birthday on April
29, India-born conductor Zubin Mehta can-
celled his artistic commitments in Israel for
2026. As the devastation in Palestine esca-
lated, Mehta — music director emeritus of
the Israel Philharmonic Orchestra — ex-
pressed discomfort with the Benjamin Net-
anyahu government’s treatment of Palesti-
nians, ultimately deciding he could no
longer conduct in Israel.

Yet last week, the Embassy of Israel in
India unveiled a mural of Mehta in Delhi’s
Lodhi Art District. It was presented as a
tribute to Mehta and a celebration of the
“India-Israel partnership”. The ambassador

At 90, Zubin Mehta's most political act

invoked the founding of the Israel Philhar-
monic during the extermination of Jews
under Nazi Germany. But at a time when Is-
raelisatwarwith Iran and continues military
strikesin Gaza, theimagery appeared jarring,.

Mehta, celebrated for hisinterpretations
of Romantic composers such as Gustav
Mahler, Johannes Brahms and Ludwig van
Beethoven, haslongspoken candidly about
politics, war and Israel. He has also made
mistakes —including once echoing the sex-
ism of elite classical music circles when he
remarked that women conductors were “not
asgood” at 60 as men.

Mehta’s decision is significant because
it’s not the criticism of an outsider. He calls
Israel his second home, speaks fluent Yid-
dish and has spent more than halfa century
shaping the sound and identity of the Israel
Philharmonic Orchestra.

During the Six-Day War in 1967 between
Israel and a coalition of Arab states, Mehta
boarded an ammunition-filled plane from
the US to Tel Aviv to show solidarity with Is-
rael. He conducted concerts in Jerusalem
and stayed through the conflict. When Israel
invaded Lebanon in1982, he took the orches-
tratoatobaccofield near the border and per-
formed for audiences on both sidesin an at-
tempt to foster unity. During the 1991 Gulf
War, when Israelis spent nights in bomb

An artist’s role is not just to
entertain and retreat in the face of
political discomfort or the threat
of backlash. For silence, too, is a
political choice

epaper.indianexpress.com .. .

shelters, he conducted daytime concerts at-
tended by an audience wearing gas masks.
He also defended his friend, the Argen-
tine-Israeli conductor and pianist Daniel Ba-
renboim, when Israeli lawmakers banned
him for performing music by Richard
Wagner, whose work remains associated
with Nazism. Before the latest Israel-Pales-
tine conflict, Mehtaregularly visited Ramal-
lah and worked with Arab musicians, hoping
that one day the Israel Philharmonic would
include artists from both communities.
One of the most striking moments of
Mehta’s career came in 1971, when he con-
ducted theIsrael Philharmonic Orchestrain
Berlin. After a concert dedicated to Jewish
composers, he led the orchestra in playing
Israel’s national anthem. The performance
took placelessthan akilometre from the Ger-
man parliament. The gesture transformed

the concert into a political statement. Many
inthe audience wept.

ForIndia, Mehta—who grewupin Bom-
bay, as hesstill calls Mumbai — isa major cul-
tural figure. But the larger lesson India and
its artists can draw from him is that cultural
stature carries moral responsibility. An art-
ist’sroleisnotjusttoentertain and retreatin
the face of political discomfort or the threat
of backlash. For silence, too, is a political
choice. Ashuman sufferingbecomes harder
toignore, the moral positions artists take will
shapetheirlegaciesasmuchastheirart. The
discomfort many still feel toward Wagner
demonstrates precisely that point. Music
never exists in a vacuum. Neither do those
who create.

The writer is senior assistant editor, The Indian
Express. suanshu.khurana@expressindia.com
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EXCLUSION ZONE RIDERS HAVE EMERGED AS ONE OF THEKEY HURELESIN REPURPOSING OLD SITES HOW taX relief On bond
3 old thermal power sites chosen

The government is also considering a
proposal to reduce exclusion zone
requirements around nuclear plants

Pratyush Deep
New Delhi, May 15

IN A significant move to repur-
pose ageing coal-fired power in-
frastructure, a government
panel has shortlisted at least
three old thermal power plant
sites for setting up of new nu-
clear power projects.

Ofthe three shortlisted sites,
two have been found suitable for
large nuclear reactors of 700
megawatt-electric (MWe) capac-
ity, while one site is being con-
sidered for smaller 220 MWe re-
actors. The disclosures were
made duringa presentation ata
high-level workshop on the Sus-
tainable Harnessing and Ad-
vancement of Nuclear Energy
for Transforming India
(SHANTI) Act organised by Cen-
tral Electricity Authority (CEA)
showed.

The site selection exercise
was carried out by a sub-com-
mittee of the Standing Site Selec-
tion Committee formed by CEA
in January 2025. The panel in-
cluded officials from CEA,
Atomic Energy Regulatory
Board (AERB) and the Nuclear
Power Corporation of India
(NPCIL). It was tasked with
evaluating the suitability of

existing sites of thermal power
plants— which are to be retired
— for nuclear power projects
and preparing a study report on
the possibility of converting at
least two such thermal power
plants into nuclear facilities.

India seekstoexpand its civil
nuclear power capacity fromthe
current 8.8 gigawatt-electric
(GWe) to 100 GWe by 2047. In
December, the Parliament
passed SHANTI Act, 2025. Iten-
abled private playerstoenter the
operations side of this critical
sector as well as areas such as
fuel management, which had re-
mained under tight public-sec-
tor control for decades.

Ageing coalfleet

There are multiple reasons
behind repurposingold thermal
power plant sites for future nu-
clear projects. They include In-
dia’sageing coal power fleet, ris-
ingemissions from older plants,
increasingly stringent environ-
mental norms, and the availabil-
ity of existingland, waterand in-
frastructure at these sites. The
sub-committee initially short-
listed 28 sites based on age and
operational status of the thermal
power plants. The panel was
specifically tasked to identify

April gold imports surge '
82%, goods trade deficit
widens to $28 billion

Siddharth Upasani
New Delhi, May 15

Two days after the government
raised the import duty on gold,
silver, and platinum to cool the
pressure onthe rupee amid the
ongoing war in West Asia, data
from the commerce ministry
on Friday showed that gold im-
portsjumped 82% year-on-year
to $5.63 billion in April, with the
overall merchandise trade defi-
citrisingto athree-month high
of $28.38 billion.

Silver imports more than
doubled to $411 million in April
compared to the same month
last year.

The vegetable oil import
bill, meanwhile, surged 40% to
$1.72 billion. The impact of the
war in terms of supplies and
prices was alsovisiblein the im-
port of petroleum, crude, and
products, which were down
10% year-on-year at $18.63 bil-
lion —but 53% higher compared
to March.

While merchandise exports
increased by 13.8% to $43.56 bil-
lion — outbound shipments of
petroleum products soared
35% to $9.59 billion — imports
rose by 10% to $71.94 billion.

With the rupee under in-
tense pressure since the war in
West Asia began in late Febru-
ary — it has tumbled 5.2%
against the US dollar since then
— the government has been
taking austerity measures to
ease the strain on the use of for-
eign currency and reduce fuel
consumption.

In addition to a hike in the
import duty on precious
metals, oil marketing com-
panies on Friday increased the

pump price of petrol and diesel
for the first time in four years.

Meanwhile, Commerce Sec-
retary Rajesh Agrawal told re-
porters on Friday that the gov-
ernment has not planned any
further “policy measures to dis-
courage any imports in the
country”.

“But there has been a clar-
ion call by the Honourable
Prime Minister to discourage
non-essential consumption.
So, if there is a citizen move to
consume less of non-essential
consumption, it will translate...
But as far as policy is con-
cerned, we are not putting a
curb on imports as such right
now,” Agrawal said.

Over the weekend and
again on Monday, Prime Min-
ister Narendra Modi urged the
public to change their con-
sumption behaviour by reviv-
ing Covid-erameasuressuch as
work-from-home and virtual
meetings, avoiding non-essen-
tial foreign travel and gold pur-
chases for a year, and prioritis-
ing local goods, among others.
These actions would help save
the country’s foreign exchange
reserves as most of these activ-
itiesand purchasesrequire im-
port. In2025-26, Indiaimported
a record $71.98 billion of gold,
up 24% from the previous year.
More than 9% of India’s import
bill last year was due to gold,
with another 1.6% being on ac-
count of silver. Commenting
on the impact of the gold and
silver import duty hike, Agra-
wal said there would “definitely
be some impact”, although it
may be lower in the case of
silver. FULLREPORTON
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AGEING COAL power fleet,
rising emissions from older
plants and ample land, water
and infrastructure are some of
the reasons behind govern-
ment opting for old thermal
power plant sites

OF THE three shortlisted sites,
two have been found suitable
for large nuclear reactors of
700 megawatt-electric
(MWe), while one site
is being considered

for smaller 220 MWe
reactors
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thermal power plants having
eitherretired units or units older
than 40 years.

A detailed 17-point checklist
was prepared for evaluation,
covering parameterssuch assite
location, accessibility, land and
water availability, seismotec-
tonics, site meteorology, and sur-
rounding population details.
Following scrutiny of data and
deliberations, 10 siteshave been
shortlisted for site visits. One of
the key criteria during the pro-
cess was availability of water.
Similarly, a land requirement
criteria of 340 hectares was pre-
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THE MOVE comes as India
seeks to expandits civil nuclear
power capacity from the cur-
rent 8.8 gigawatt-electric
(GWe) to 100 GWe by 2047.
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scribed for a nuclear plant com-
prising two 700 MWe reactor
units. Subsequently, six sites
have been shortlisted while four
sites were excluded primarily
because of inadequate water
availability. After further delib-
erations, three sites were finally
shortlisted.

While specific details of these
three sites were not available, it
is learnt that at one site, water
availability was found sufficient
for two smaller reactor units of
220 MWe capacity. The remain-
ing two sites were each found
suitable for settingup two larger

=

-

for new nuclear power projects

700 MWe reactor units, meeting
both land and water availability
requirements. However, the re-
spective state governments are
yet to approve water linkage for
these two sites.

Exclusion zone hurdles

However, both large-reactor
sitesare facinghurdlesrelated to
nuclear exclusion zone require-
ments. At present, nuclear reac-
tors in India are required to
maintain aminimum exclusion
zone of around 1 km radius
around the reactor site, within
which no habitation or econ-
omic activity is permitted. At
one of the shortlisted sites,
around 15-20 familieslive within
the mandatory one-kilometre
exclusion zone. At the second
site, the project would become
feasible only if the exclusion
zoneisreduced to700 metres. A
senior official familiar with the
exercisetold TheIndian Express
that existing exclusion zone
norms are among the biggest
constraints in identifying suit-
able thermal power sites for nu-
clear projects.

According to the official,
such repurposed sites may ulti-
mately be more suitable for
Small Modular Reactors (SMRs)
rather than large conventional
reactors. Notably, the govern-
ment is also considering a pro-
posal to reduce exclusion zone
requirements around future nu-
clear plants. FULL REPORT ON
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*WILLGOLD, SILVERDUTY HIKE CURB IMPORTS?

The government has raised import duty on gold and
silver to 15% each. While the move is aimed at
reducing imports and narrowing the current account
deficit amid the challenges posed by the ongoing war
in West Asia, Nomura economists say, historically, the
effectiveness of increases in duties in controlling

FIG.1: INDIA'S CUSTOMS DUTY ON GOLD (%)

imports has been "mixed". The duty on gold has
broadly risen over the last 15 years (chart 1). And while
the import bill has fluctuated, the trend has been
upward. Meanwhile, imports of gold, silver, platinum,
diamonds, and pearls together rose to $105 billion, or
2.7% of GDP, last year (chart 2).
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SEC, Adanis move for consent
judgments in Adani bond case

George Mathew
Mumbai, May 15

THE US Securities and Ex-
change Commission (SEC) has
sought the entry of final con-
sent judgments against Gau-
tam Adani and Sagar Adani,
whom it had earlier accused of
making false and misleading
statements linked to a 2021
bond offering by Adani Green
Energy Ltd.

According to SEC, without
admitting or denying the alle-
gations in the complaint, Gau-
tam Adani and Sagar Adani
each consented to the entry of

final judgments, subject to
court approval, that would per-
manently enjoin each from vi-
olating the US laws.

In addition, the final judg-
ments, ifapproved by the court,
would order Gautam Adani
and Sagar Adani to pay civil
monetary penalties of $ 6 mil-
lion and $12 million, respect-
ively, SEC said.

The SEC’s complaint, filed
on November 20,2024, alleged
that Gautam Adani and Sagar
Adani, respectively the founder
and Executive Director of
Adani Green, orchestrated a
scheme to pay or promise to

pay the equivalent of hundreds
of millions of dollars in bribes
to Indian government officials
in exchange for commitments
to purchase energy at above-
market rates, thereby benefit-
ing Adani Green, SEC said.

SEC said the complaint al-
leged that in September 2021,
while the bribery scheme was
ongoing, the defendants
falsely touted Adani Green’s
compliance with anti-bribery
principles and laws in connec-
tion with a $750 million bond
offering, which raised more
than $175 million from US in-
vestors.

investments will help FPIs

George Mathew
Mumbai, May 15

The government is reportedly
considering slashing the “with-
holding tax” rate from 20% to
theearlier 5% asitlookstorevive
overseas inflows.

Withholding tax, akinto a
tax deducted at source (TDS), is
paid by foreign investors on the
interest they earn on their hold-
ing of Indian bonds.

A high withholding tax is
seen as amajor deterrent for for-
eign capital inflows at a time
whenIndiaisgrappling with ris-
ing external pressures, includ-
ing a sharp surge in crude oil
prices.

The government hasalready
proposed several measures to
curb outflows and manage the
external account.

Market participants believe
that lowering the withholding
tax could improve post-tax re-
turns for foreign investors, make
Indian debt and other financial
assets more attractive, and help
stabilise forex reserves amid
heightened global uncertainty.

What is awithholding
tax?

Withholding tax, or WHT, is
a tax collected at the source of
income. Instead of waiting for
an investor or foreign company
to pay taxes at the end of the fi-
nancial year, the government
requires the payer to deduct a
portion of the income before it
is remitted to the recipient.

The deducted amount is
thendirectly deposited with the
government.

Whenwas withholding
taxrate hiked?

Indiahad in2012 introduced
a concessional 5% withholding
taxrateoninterest earned by for-
eign investors frominvestments
in government securities and
certain rupee-denominated
bonds under Section 194LD of
the Income Tax Act.

However, the concessional
regime expired in July 2023. Fol-
lowing its expiry, the withhold-
ing tax applicable to many for-

Tata Steel profit
in Q4 morethan
doubles

New Delhi: Tata Steel on Friday
posted more than two-fold rise
in consolidated net profit toRs
2,965 crore for the January-
March quarter of 2025-26,
driven by higher revenues from
India operations.

It had reported a net profit
of Rs 1,201 crore during the
same period a year ago, the
company said in an exchange
filing. During January-March,
the company’s total income
rose to Rs 63,518.60 crore from
Rs 56,679.11 crore in the fourth
quarter of 2024-25. For the en-
tire FY26, the company has
posted a net profit of Rs
10,885.82 crore, over three-fold
jump from Rs 3,173.78 crore in
2024-25. Total income rose to
Rs 2,33,541.72 crore from Rs
2,20,083.04 crore in FY25.

Tata Steel’s India revenues
stood at Rs 38,447.96 crore in
the fourth quarter, higher than
Rs 34,398.84 crore in the last
quarter of FY25.

The company’s UK oper-
ations, which arein atransition
phase, have posted revenue of
Rs5,774.44 crore,down from Rs
6,000 crore in Q4 last financial
year. PTI

Charity Commissioner tells Tata Trusts to defer board meet

George Mathew
Mumbai, May 15

TATA TRUSTS on Friday de-
ferred indefinitely its much-
awaited board meeting sched-
uled for Saturday following an
order from the Charity Com-
missioner of Maharashtra.
Interestingly, the order has
made reference to representa-
tion/complaint from Tata Sons
Director and Tata Trusts
Trustee Venu Srinivasan and
advocate Katyayani Agrawal.
It’s clear from the order of the
Charity Commissioner that
Srinivasan and Agrawal raised
the issue of reducing the
number of perpetual trustees.
In an email to the trustees,

the trust has not given any rea-
son for the indefinite post-
ponement of the meeting.

But reacting to the Charity
Commissioner’s order, Tata
Trusts said the direction was
issued ex-parte, with nonotice
being given to the Sir Ratan
Tata Trust and no hearing
being given to it.

Tata Trusts said amend-
ment in the Maharashtra Pub-
lic Trusts (Second) Amend-
ment Act of 2025 is prospective
in nature and does not affect
the appointments of perpetual
trustees made prior to its
coming into force on Septem-
ber 1, 2025. This is substanti-
ated by both opinions and
clarifications obtained by the

vV
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Reacting to the order, Tata
Trusts said the direction was
issued ex-parte, with no
notice being given to the Sir
Ratan Tata Trust. REUTERS

Tata Trusts, the trust said.
It said Agrawal’s complaint

relates to the composition of
the Board of Trustees of the Sir
Ratan Tata Trust and alleges
that three out of six trustees of
Sir Ratan Tata Trust, being per-
manent in nature, are in
contravention of the Maha-
rashtra Public Trusts (Second)
Amendment Act of 2025).

This prescribes that the
perpetual or life trustees
should not exceed one-fourth
of the total number of trustees
of a public trust.

“Sir Ratan Tata Trust was
not aware of any complaint
having been filed by Venu
Srinivasan, Trustee, until the
receipt of directions from the
Charity Commissioner today,”
Tata Trusts said. Venu Sriniva-
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san had previously acknowl-
edged the notice of the board
meeting originally scheduled
tobe held on May 8 and the no-
tice of the meeting resched-
uled to May 16, 2026, it said.

“The directions received
from the Office of Charity
Commissioner are being
examined by the Sir Ratan
Tata Trust,” it said. The board
meeting was originally sup-
posed to be held on May 8, but
the trust had postponed it to
May 16 without assigning any
reason.

The key issues on the
agenda of Tata Trusts board
meeting included review of
Tata Trusts representation on
the board of Tata Sons, differ-

ing views among trustees re-
garding the potential listing of
Tata Sons and the issue of per-
petual trustees.

In an order dated May 15
addressed to Tata Trusts, Char-
ity Commissioner Amogh S
Kaloti said, “A direction is is-
sued to the Board of Trustees
of Tata Trusts to defer the
meeting of the Board of
Trustees scheduled to be held
on 16-05-2026. It is further di-
rected not to hold any such
meeting till submission of re-
port of Inspector inquiry.”

“The issues highlighted by
them are serious and require
due consideration,” the order
said. FULL REPORT ON

WWW.INDIANEXPRESS.COM

o TAX REVERSAL

INDIAINTRODUCED aconces-
sional 5% withholding tax rate
oninterest earned by foreign
investors from government
bondsinvestmentsin 2012

THE CONCESSIONAL regime
expired in July 2023. Following
that, the withholding tax reverted
toaround 20%, making India one
of the relatively higher-tax juris-
dictions for global investors.

THEUS imposes a 30% tax,
Germany 26.4%, France 25% and
China10%. Hong Kong and Singa-
pore don’t have a withholding tax.

eign investors effectively re-
verted to around 20%, making
India one of the relatively
higher-tax jurisdictions for glo-
bal bond investors.

Analysts say the higher tax
burden reduced the attractive-
nessofIndian debtinstruments
at a time when the country was
also seeking greater foreign
capital inflows and inclusionin
global bond indices. India’s
withholding taxregime hasalso
evolved significantly over the
decades in other areas. In 1976,
withholding tax on royalties
paid to non-residents was fixed
at 40%, while fees for technical
services (FTS) attracted a 20%
levy.

Between 1986 and 2005, the
government sharply cut the
withholding tax rate on both
royalties and technical services
to10% in an effort to lower tech-
nology acquisition costs for In-
dian companies and encourage
foreign collaboration.

How will slashing with-
holdingtax affect FPIs?
Thewithholdingtaxreduces
foreign portfolio investors’ (FPIs)
effective yields and overall in-
vestment returns because it is
deducted at the source beforein-
terest, dividends or otherinvest-
ment income is remitted to
them. This compresses inves-
tors’ post-tax returns, weakens

* BRIEFLY

the power of long-term com-
pounding and limits the amount
of capital available for immedi-
ate reinvestment.

Forlarge global investors op-
erating across multiplejurisdic-
tions, such deductions can also
create short-term liquidity con-
straints by locking up funds until
tax credits or refunds are pro-
cessed.

In addition, FPIs often face
significant administrative and
complianceburdensinclaiming
relief under Double Taxation
Avoidance Agreements
(DTAASs). Higher withholding
taxes may therefore reduce the
attractiveness of amarket by in-
creasing transaction costs,
lowering risk-adjusted returns
and creating regulatory friction
for overseas investors.

Do other countries

impose such atax?

Most countriesimpose some
form of withholding tax on for-
eign investors, especially on
passive income such as divi-
dends, interest and royalties.
However, the rates, scope and
exemptions vary widely de-
pendingon the country, the type
ofinvestorand whetheraDTAA
exists with the investor’s home
country. The US imposes a 30%
tax, Germany 26.4%, France 25%
and China1l0%. HongKongand
Singapore don’t have a with-
holdingtax.

How much do FPIs

investin debt?

FPIs hold a relatively small
share of India’s government debt
market, though their exposure
hasrisensharply afterIndia’sin-
clusion in global bond indices
such as the JPMorgan Govern-
ment Bond Index-Emerging
Market. The Reserve Bank of
India has kept the FPI invest-
ment cap in government secur-
ities at 6% of outstanding stock.
Attheend of March 2025, FPIin-
vestment in dated securities
jumped by 43.2% to 439 billion
from its level of 30.6 billion at
end-March 2024.

FULLREPORT ON
WWW.INDIANEXPRESS.COM

Indiaraises
export duty on
petrol, cuts those
ondiesel &
aviation fuel

New Delhi: Indiaraised its
export duty on petrol and
cutthose ondiesel and avi-
ation fuel, government said
in astatement late on Fri-
day, within aday of raising
retail fuel prices for the first
time since the Iran war
started. The duty on exports
of petrolhasbeenraisedto 3
rupees ($0.0313) per litre
while that on diesel has
beencutto16.5

rupees per litre.

Export duties on aviation
fuel have been cutto 16 ru-
pees perlitre. REUTERS

Rupee crosses
96/$, hits new
low as oil surge
fans worries

New Delhi: The rupee
weakened to an all-time low
on Friday, as oil prices
neared $110 per barrel, in-
tensifying economic chal-
lenges for the world’s third-
biggest crude importer,
with strains emergingin
keyindicators. The rupee
fell 0.4% t096.1350 per US
dollar, eclipsing its
previous all-time low of
95.9575 hitinthe previous
session. The rupee ended
the session at 95.9650, down
1.5% week-on-week. The

* MARKETS

currency hasdeclined over
6% year-to-date and is
Asia’s worst-performing
unit, battered by persistent
capital outflows and
worries over the balance of
payments strain as the Iran
war keeps energy priceson
the boil. Brent crude futures
rose over 3% to $109 per bar-
rel on Friday, heightening
worries over global
inflation and sending bond
yields higher onrising ex-
pectations of interest rate
hikes this year. Asian cur-
rencies were down

between 0.3% and 0.8%.
REUTERS

Devp finance
must evolve to
support growth:
DEA Secretary

New Delhi: Development
finance must evolve tobe
catalytic, flexible and
aligned with national prio-
rities, supporting innova-
tion, capacity building and
inclusive, sustainable
growth, Economic Affairs
Secretary Anuradha Thakur
said on Friday. While par-
ticipating at the 11th Annual
Meeting NDB held in Mos-
cow onthe theme of the
meeting, ‘Development Fi-
nancingin an Era of Tech-
nological Revolution’, she
highlighted that financing
technological transforma-
tion must align with inclu-
sivity, resilience and sover-
eignty, the finance ministry
saidinapostonX. PTI
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34,600
TONNES |

That’s the amount of gold Indian households hold*

* AS OF JUNE 2025. SOURCE: MORGAN STANLEY REPORT, 2025

What'’s this gold worth?

$4.8 trillion Just 16%

(Rs 456 lakh crore) is the value of the stock . )
of this gold can wipe out the

of gold with Indian households. ,
country’s external debt of
$765 billion

BESIDES HOUSEHOLDS,
WHERE GOLD SITS*

RBI: 880.52 MT

The RBI keeps dollars, gold and
other reserve assets — all of which
together make up India’s foreign
exchange reserves — so that the
country can pay forimports,
manage emergencies and protect
the rupee during global shocks

That’s 65% of the non-property stock of
wealth with Indian households

Rs 147 lakh crore

Bank deposits

Rs 106 lakh crore

Equity holdings

|
16.7%

of thisis the form of gold (as of end-March
2026). The rest: foreign currencies like US
dollars, euros, yen; US government bonds;
IMF reserve assets

Of the 880.52 tonnes of gold that the
RBI holds,

680.05 TONNES is held domestically

197.67 TONNES is kept in safe cus-
tody with the Bank of England and the
Bank for International Settlements in
Switzerland

2.80 TONNES as gold deposits

Why do governments hold gold?

Governments world-
wide account fora
fifth of all the gold
that has been mined
throughout history.

For the same reason as people — safety

(gold holds its value during adverse situ-

ations), liquidity (can be converted into & —
cash) and return characteristics (gener-

ates gains over time)

Besides households and banks, gold is held by gold loan companies
and major temples and religious institutions

Thegold market

India, one of biggest markets, imports most of its gold.
768 tonnes: India’s gold importin FY’25

GLOBAL GOLD DEMAND (5,002 TONNES) AS OF JUNE 2025

28%

India China us

WHERE IS INDIA'S GOLD COMING FROM?
16% 10%

Switzerland UAE South Africa

THE INDIAN EXPRESS

The Big Pictu

SATURDAY, MAY 16, 2026

ALLTHAT

GLITTER

Rates up, but why Indians will keep buying gold

What are Indians buying?

GEORGE MATHEW decodes India’s enduring
obsession with the yellow metal

ITHINDIAN households

holding 34,000 tonnes of

gold (as of June 2025), the

recent rise in prices has

swelled the value of the
precious metal that sits in lockers and al-
mirahs of most homes.

In theory, thiswindfall should carry sev-
eral benefits for the economy — boosting
household wealth, strengthening con-
sumer sentiment, and potentially, encour-
aging higher spending.

But that’s where gold glints differently.
Much of the gold holdings remain locked
in as unproductive assets — this is money
that could have stayed as deposits in banks
or equity/ debtinvestments but instead sits
as an imported asset in homes.

On March 13, the govern-
ment hiked import duty on gold
from 6% to 15%, hoping to
checkthedrainonthe country’s
foreign exchange reserves that
have fallen by $38 billion after
the West Asia conflict began late
February. This followed soon
after the Prime Minister urged
people to buy less gold.

Seventy per cent of gold in
India is owned by households with less
than Rs 5 lakh annual income, according
to an April 2026 study by Sanjeev Prasad,
MD & Co-Head, Kotak Institutional
Equities. Those earning more than Rs 20
lakh a year hold less than 2%.

It’s a statistic that explains why asking
people to buy less gold is easier said than
done. In India, gold ownership is spread
deeply across millions of lower- and
middle-income homes, which may not
have huge quantities but for whom gold is
both a social, cultural habit and often the
only risk cover they understand and trust.

“Indians have an extraordinary attach-
ment to gold. Even when prices rise sharply

of all gold mined today
ismade into jewellery,
which remains the
single largest
use forgold

or become volatile, people continue to buy
it...Gold is special because it serves two pur-
poses at the same time. It is both a con-
sumer product and an investment asset.
People wear it during festivals, weddings
and family functions, but they also buy it
to protect wealth. Unlike many financial
assets, gold is seen as a safe store of value
duringeconomic uncertainty,” said Nilesh
Shah, MD and CEO, Kotak Mutual Fund.
Citing historical reasons for Indians’ af-
finity for gold, he said, “Indiawas the largest
economy of the world and exporter of spices
to textiles to the world. Naturally, it col-
lected gold and silver through trade. Over
the years, the prosperity of India attracted
invaders. You had to run at short notice with
whatever you had. Gold was a convenient
way to save as well as move.”
Umesh Mohanan, ED &
CEO at Indel Money, said, “Gold
is not merely an investment
assetinlIndia, itisaninter-gen-
erational store of wealth that
families pass on across gener-
ations, especially in semi-urban
and rural regions where access
tosophisticated financial prod-
ucts remains limited.”
“Indians view gold as a long-term ap-
preciating asset. While short-term price fluc-
tuations are inevitable, the long-term trajec-
tory of gold has remained positive,
reinforcinginvestor confidence and sustain-
ingdemand even at elevated prices,” he said.
Chirag Mehta, ChiefInvestment Officer,
Quantum AMG, said dissuading gold pur-
chases to curb imports and manage Cur-
rent Account Deficit has in the past back-
fired. “Past analysis consistently shows that
this hasn’t worked as intended as house-
hold balance sheets have a higher prefer-
ence for gold and high duties have created
second-order effects like price distortions
and illicit imports,” he said.

In Kerala’s gold hub, sense of unease

Shaju Philip
Kozhikode, May 15

IN THE main market in Koduvally, a mu-
nicipal town in north Kerala's Kozhikode
that stretches along NH-766, the glass door
of every shop slides open into the same
world: gold necklaces, bangles, diamonds,
chains and rings in velvet trays, all shim-
mering beneath chandeliers.

With 80 gold retail showrooms, 100-odd
wholesale dealers and goldsmiths, thisis Ke-
rala's gold hub, with among the highest con-
centration of shops selling the yellow metal.

Of the 34,600 tonnes of gold that’s with
Indian households, Kerala holds around
2,000 tonnes. Kerala’s gold tradeis estimated
to be worth around Rs11akh crore annually.

Koduvally's 'City of Gold'status, builton
anine-decade-long tradition of selling
gold, makes it sensitive to every ripple in
the bullion business, anywhere in the
world. Days after the government hiked the
import duty on gold to 15%, shopkeepersin
Koduvally say their footfall has fallen.

Yet, the glass doors keep sliding open.
Like Jameela, a homemaker, who has
walked into one of the stores. “Ourlivescan't
be separated from gold. Idon’t think people
will stop purchasing gold even if prices are
up. There are many occasions in life when
buying even a gram of gold becomes a
matter of pride. But unfortunately, I will

have to buy less today. I plan to buy anklets
of two sovereigns (16 gm) for my daughter;
ayear ago, I could have bought 4-5 sover-
eigns with that money,” says Jameela,
whose husband is a retired school teacher.

Shopowners say the volatility in gold
prices has hit their business. “It's almost
impossible to announce the day's price. By
the time people reach the shop, the rates
are different. Most people now buy less
than 15-10 sovereigns. A year ago, they
would buy 50 sovereigns,” says Finu Mu-
hammed of Majnas Jewellers.

Besides the retail shops, there are
around 100 wholesale gold merchants who
operate in Koduvally, supplying gold to
various parts of Kerala and outside.

A Rafeeque of A R Gold, a wholesale
vendor of gold, says, “The price rise has af-
fected us too. Business was anyway bad.
Unlike the older generation, younger
women want simpler ornaments.”

K Surendran, who owns Archana
Jewellers, fears the hike in import duty will
push the trade underground. “When the
import duty was brought down to 5% in
2024, smuggling had come down signifi-
cantly as the profit margin was very less.
With 15% import duty, smuggling will turn
lucrative. Besides, now it has become prof-
itable to buy gold ornaments from UAE
through legal routes. Many UAE jewellers
have already started to woo Keralites.”

epaper.indianexpress.com .. .
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Of the 768 tonnes that Indians boughtin FY’25
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441 281 9 38
tonnes tonnes tonnes  tonnes

Jewellery Bars & coins Industrial ETFs

Jewellery still makes up about two-thirds of India’s gold demand, but investment in bars and
coins has grown from23.9%in June 2020 to 32%in June 2025 (Angel One report)

INDIA'S GOLD MAP
20% 15%

North East

WHO OWNS GOLD IN INDIA?

10%

owned by households
with less than Rs 5 lakh annual
income (2021 prices)

This underscores gold’s role among
lower- and middle-income families
as bothacultural assetanda

25% source of financial security
West
40% |
South '
o Share of gold owned by households
367% by income range (March 2021)
20% 21%
o,
12% 9%
2%
<Rs1lakh Rs1-2lakh Rs2-5lakh ~ Rs5-10lakh  Rs10-20lakh  >20lakh

How muchgold canyou keep athome?

Thereis no limit for how much gold you can keep at home as long as you can explain evidence
for the purchase in the form of receipts etc

You can keep gold at home without proof of income up to the following limits:

500gm 250gm 100gm

Married woman Unmarried woman Men (married/unmarried)

Gold excavated
2,19,890tonnes  44% 18%
of gold have been mined throughout history ~ Jewellery Central banks

97,645t 38,666t
® According to the World Gold Council, :
around two-thirds of this 2.19 lakh tonnes ‘ ’]5%
has been mined since 1950. Since gold is
virtually indestructible, almost all of this Other
metal is still around in one form or another. | 32,602t

“If every single ounce of this gold were L
placed next to each other, the resulting i
cube of pure gold would only measure | ”
around 22 metres on each side,” -

23%

the report says. - Barsand
" .
i coins
50,978t
|
*Reserves: Gold that’s viable for extraction ** *
**Resources: Deposit in which companies have less 132’11 Ot 54’770t
geological knowledge and confidence Resources Reserves

DATA SOURCE: WORLD GOLD COUNCIL, RBI GRAPHIC: MITHUN CHAKRABORTY
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Halfway house

Calibrated rise in fuel prices seems to be the strategy

he %3 per litre increase in prices of petrol

and diesel announced by the Centre on

Friday is neither here nor there. The move
clearlyreflects the predicament that the Centre
finds itself in now. It has to be mindful of the
inflation monster as fuel prices have a cascading
effect across the economy. But leaving oil marketing
companies, rich as they are, to shoulder the burden
indefinitely is not an option either.

The increase is too small to meaningfully
ease the burden on the oil marketing
companies, which have been absorbing the
crude oil price shock for two-and-a-half
months now. Pricing economics would
demand an increase of at least three to four
times of what has been done now. But an
increase in retail price of that proportion
would be disastrous not just from the
inflation viewpoint, but also politically for
the ruling coalition. Even this small
increase is projected to push up inflation by
up to 25 basis points. Inflation in April was
already ata 14-month high of 3.48 per cent
and the May number will bear close
watching. Policymakers are obviously wary
of provoking the Reserve Bank of India
(RBI) —areversal of the interest rate cycle
and increase in policy rates at this point in
time would be extremely unwelcome from
the government’s point of view. This
probably explains the small increase now.

The oil marketing companies — Indian
Oil, Bharat Petroleum and Hindustan
Petroleum — will continue to bear a
disproportionate share of the price shock.
Though they are cash-rich, the extent of the
price shock is such that even their balance
sheets will be put under strain, which is not
good. India’s crude basket price has shot up
from $69 a barrel in Februaryto $106 a
barrel now. This is a rise that cannot be
wholly borne by just one of the three
stakeholders —government, oil companies
and consumer. For its part, the Centre cut
excise duty on petrol and diesel in March by
Z10 per litre each — duty on petrol is now
down toX11.90alitre and for diesel it is
%17.80alitre. It is impractical to expect
another cutin central duties from these
levels. Tax revenues are set to come under
tremendous stress as economic activity is
set to slow down, if it is not already doing
so. Industry is grappling with both price
and supply shocks and an increase in
product prices will eat away a large part of
the discretionary spending of the
consumer. This is tragic because after the
income tax and GST rate cuts last year,
consumers were actually beginning to open
their purses.

The Centre’s gameplan on fuel prices
seems to be to one of ‘wait and watch’, and
calibrate price increases over a period of
time, if warranted. That’s not bad strategy
as the full shock can be postponed and
regulated over a period of time, as opposed
toasudden one. Yet, one cannot help but
point out that had fuel pricing been free,
the Centre would not have found itselfin a
spot now. Regular price increases in small
instalments would have regulated the
shock and also sent a signal to consumers to
rein in fuel consumption. There’s alesson
here for the future.

OTHER VOICES.
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Labour’s leadership crisis is really an identity crisis

In politics, opportunities for supreme power are rare and fleeting. Yet rather
than making challengers to Sir Keir Starmer more ruthless, this truth seems to
have made them more cautious. The health secretary, Wes Streeting, resigned
from the cabinet but did not launch a leadership bid. Rather than provoke a
contest, Mr Streeting’s message to Sir Keir was that since his authority was
gone, his duty was to depart and enable an orderly transition rather than cling
to office. If the Labour leadership were truly up for grabs, winning it would
require opportunism, a feel for elite collapse and a willingness to defy both the
party establishment and orthodoxy. Those who successfully seize the crown -
Lloyd George, Harold Macmillan, Margaret Thatcher and Boris Johnson -
recognise their moment and act decisively. Lonoon, may 14

THE WALL STREET JOURNAL.

About That Taiwan ‘Thucydides Trap’

Who knew Xi Jinping was a student of ancient Greek history? The Chinese
President warned President Trump in this summit meeting on Thursday about
the “Thucydides trap,” but don’t be fooled by the historical reference. His real
point was warning Mr. Trump not to risk a war by interfering with China’s
designs to retake Taiwan—by force if necessary. Thucydides was the great
ancient historian of the Peloponnesian War, and he argued that a rising Athens
frightened Sparta and led to war. Harvard political scientist Graham Allison
popularized what he called the “Thucydides trap” by identifying a dozen times
in history when a rising power threatened an established power and war
resulted. World War | was an example as a rising Germany threatened Britain
as Europe’s leading power. new York, May 14

Regulators as board leaderss?

UNEASY TRANSITION. Moving from certainty of legal frameworks to ambiguity of markets requires a different approach

b |

SN ANANTHASUBRAMANIAN
MS SAHOO

n India’s evolving governance
landscape, a quiet but significant
trend has taken root: retired
secretaries to the Government of
India and former heads of
statutory regulatory agencies are
increasingly stepping into boardrooms
as non-executive chairpersons, shaping
the strategic trajectory of listed
companies. The appeal is intuitive: who
better to steer governance than those
who have helped define and enforce it?
In an era of heightened scrutiny, their
presence lends gravitas and reassures
investors and stakeholders alike.

The transition from regulator to
board leader is, however, not always
seamless. Public office is typically
defined by hierarchy, guided by
precedent, and oriented towards risk
minimisation. The boardroom, in
contrast, demands strategic judgment,
commercial foresight, and the ability to
guide rather than direct. The
chairperson’s role extends beyond
compliance to shaping the firm’s
long-term direction, mentoring
management, and balancing prudence
with enterprise. The issue, therefore, is
not one of intent or integrity, but of
institutional fit and role adaptation.

UNDERSTANDING THE SHIFT

This shift is best understood as a change
ininstitutional logic rather than
capability. Moving from the certainty of
legal frameworks to the ambiguity of
markets requires a different orientation:
from enforcing rules to enabling
outcomes, and from formal authority to
influence exercised through
engagement. Governance in this setting
depends not on past designation, but on
the capacity to interrogate assumptions,
contribute to strategy, and exercise
independent judgment. Absent these
attributes, even the most distinguished
appointments risk becoming symbolic
rather than substantive.

Moving from regulator to board
leader involves a shift from adjudication
and enforcement to strategy and
performance.

The point is not about competence,
but about context: expertise is
domain-specific, and institutional roles
require recalibration when carried
across settings.

This gap is not universal, but where it
exists, it tends to be specific. It often lies
in areas such as capital allocation,
industry structure, and competitive

positioning, as well as in the softer skills
of boardroom engagement: questioning,
dissent, and consensus-building.

These distinctions become most
visible in decision-making styles. Public
officials are accustomed to operating
within clearly defined authority
structures, where decisions are backed
by ministerial responsibility. Boards,
however, are deliberative bodies that
rely on collective reasoning, where
accountability is direct and cannot be
externalised. Effectiveness depends less
on authority and more on persuasion,
listening, and constructive challenge.
Without conscious adaptation,
hierarchical instincts may sit uneasily
within a collaborative governance
environment.

REGULATORY OVERHANG

Arelated concernis the riskof a
regulatory overhang. Boards led by
individuals steeped in regulatory culture
may exhibit excessive caution. While
this strengthens compliance and
reduces downside risk, it may also
constrain strategic flexibility in sectors
where innovation, speed, and calculated
risk are essential. The resultis not
governance failure, but a potential
imbalance between prudence and
enterprise that may affect
competitiveness, at the margin.

Itis equally important to recognise
that past performance in public office is
not a reliable predictor of effectiveness
in competitive markets. Unlike

If independent directors
are expected to exercise
judgment, oversee
complex management
structures, and challenge
corporate strategy
constructively, they must
be equipped accordingly

regulatory roles, where outcomes are
often episodic and compliance-driven,
corporate leadership is continuously
tested by market performance, capital
allocation decisions, and quarterly
expectations. The metrics, rhythm, and
accountability structures differ in
material ways.

That said, it would be reductive to
view such appointments sceptically.
Former public officials bring valuable
strengths in governance discipline, crisis
management, and public accountability.
These attributes can significantly enrich
board deliberations, particularlyin
regulated sectors. The question is not
whether theyadd value, but how that
value can be fully realised.

IMPROVING OUTCOMES
The answer lies in calibration. One way
toimprove outcomes is through
structured sequencing. Former
regulators could first serve as
independent directors, gaining exposure
to business models, competitive
dynamics, and boardroom processes,
before assuming chair positions. This, in
turn, raises a broader institutional issue:
the effectiveness of independent
directors themselves. While views may
differ on how well the institution has
delivered on its promise, one principle
remains uncontroversial: no role of
consequence can be performed
effectively without preparation.
Ifindependent directors are expected
to exercise judgment, oversee complex
management structures, and challenge
corporate strategy constructively, they
must be equipped accordingly. This
requires more than familiarity with law
or finance; it calls for capabilities in
strategic thinking, risk assessment,
communication, scepticism, and ethical
reasoning, regardless of whether they
come from public service or private
sector, as each brings distinct strengths
but also potential blind spots. The
recent regulatory emphasis on
structured training and

GETTY IMAGES

capacity-building is a positive step, but it
may not be sufficient to meet the
demands of increasingly complex
corporate structures.

Itis time to reconceptualise
independent directorship, and, by
extension, board leadership, asa
profession in its own right. This would
entail structured induction, continuous
professional development, and
certification through rigorous
assessment, without grandfathering.
Crucially, it must be anchoredina
stringent conflict-of-interest
framework, including cooling-off
periods and robust fit and proper
evaluations. It would also require clearer
standards of accountability for
contribution, not just conduct. Without
such professionalisation, expectations
will continue to outpace outcomes.

Within such a framework, the role of
former regulators as Chairmen becomes
easier to situate. Their experience
remains valuable, but the effectiveness
depends on preparation, sectoral
understanding, and integration into a
board culture that balances regulatory
wisdom with commercial acumen. The
journey from a full-time regulator toa
part-time chairman is not merelya
change in position; it is a shift in mindset
and mode of engagement. Those who
navigate this transition successfully can
strengthen boards and contribute
meaningfully to corporate India; those
who do not may remain distinguished,
but not decisive.

As India’s governance architecture
matures, the focus must move beyond
credentials to competence, and beyond
optics to outcomes. The objective is not
merely to populate boardrooms with
experience, but to ensure that such
experience translates into effective
oversight, strategic insight, and
sustained value creation.

The writers are former President and former Secretary,
respectively, of the Institute of Company Secretaries of
India

India-Korea partnership needs deeper engagement

The CEPA has not met the expectations of either side. India faces market access barriers, and Korean investments are falling

L]
Reji K Joseph

uring South Korean President
D Lee Jae Myung visit to India in

April, heannounced, with Prime
Minister Narendra Modi, a Joint
Strategic Vision for the India-Korea
Special Strategic Partnership.

The vision calls for expanding bilateral
trade to $50 billion by 2030, speedy
conclusion of the upgrade of the
Comprehensive Economic Partnership
Agreement (CEPA), in force since 2010,
and cooperationin critical areas such as
supply-chain resilience, green hydrogen
and nuclear power.

This is an opportune time for the two
economies to tap their
complementarities. Koreaisa
manufacturing powerhouse, and India is
determined to transformits
manufacturing base. India offers an
attractive alternative location for
Korean firms looking to diversify their
supply chains. India’s deep
human-resource pool and software
ecosystem also complement Korea’s
hardware strengths —a natural fit for
collaboration in semiconductors,
electronics and artificial intelligence.

The key question, however, iswhy the
existing CEPA has not met the
expectations of either side. Three issues
stand out.

One, Indian exporters face major

market access barriers in Korea. Despite
India’s rising share in global
merchandise trade, Korea’s share in
India’s exports has declined from 2 per
centin 2009 to 1 per centin 2024, while
India’s merchandise trade deficit with
Koreahas quadrupled from $4 billion to
$16billion.

Astudyat ISID (https://bit.ly/4d8iQzM)
hasidentified 26 product groups —
including pharmaceuticals, textiles and
apparel, marine products and leather —
where India has a global comparative
advantage but onlya marginal presence
inthe Korean market.

In pharmaceuticals, complicated
import procedures make market access
effectively impossible for Indian
exporters: though Indiaaccounted for 3
per cent of global imports in 2024, its
share in Korea’s imports was barely 1 per
cent.

INVESTMENT SLOWDOWN

Two, the missing second wave of Korean
investment is a serious concern. The
first wave came in the 1990s, when
Samsung, LG and Hyundai established
their operations in India. Korean FDI
accounted for close to 4 per cent of
India’s inflows in that decade, peaking at
13 per centin 1999.

The post-CEPA period was expected
tobringa second wave, with
expectations rising further in the wake of
Make in India initiatives and the

Changing trends in Korea’s

Manufacturing OFDI
OFDI Destination ~ 2016-17  2023-24
($ million) ~ ($ million)

Manufacturing 17,578 36,823
OFDI (World)

China 4,971 3,059
United States 2,447 17,077
Vietnam 3,199 3,535
Indonesia 381 1,661
Brazil 619 1,340
Mexico 807 1,328
Malaysia 442 829
Canada 61 1,771
India 676 568

Source: EXIM Bank Korea

Production Linked Incentive (PLI)
scheme. Yet Korea’s share in India’s FDI
inflows over the last five years has been
onlyabout 0.7 per cent. Korea hasbeen
diversifying its outward investment as
partofabroader restructuring of its
supply chains: its manufacturing OFDI
(Outward FDI) in the last two years is
more than double pre-pandemic levels.
The Fast Track Mechanism set up by
DPIIT and Invest India in March 2024 to
address the grievances of Korean
investors is a useful start, but much more
needs tobe done to end this elusiveness.
Three, Korea has long maintained that
India’s commitments under CEPA have
notbeen substantial — pointing to the

deeper concessions in India’s other
FTAs, for example CEPA with Japan,
which came into force ayear after the
one with Korea. Korea has also flagged
that India’s rules-of-origin requirements
are unusually stringent and have
deterred Korean firms. On the first
count, India is nowbetter placed to make
deeper commitments in the upgraded
CEPA. The second is harder. India is
seriously concerned about third-country
routing through FTAs and has tightened
its rules of origin accordingly.

The notification of April 2025 has
shifted the regulatory burden from
compliance certificates issued by the
partner country toaverification-based
regime imposed on the importer. Korean
conglomerates, whose procurement,
pricing and supplier management are
generally centralised at headquarters
rather than atlocal subsidiaries, will find
the new rules harder to navigate.

The Joint Strategic Vision has
identified the right priorities and laid
downa credible framework for
transforming the India-Korea economic
partnership. However, market access
barriers facing Indian exporters, the
missing second wave of Korean
investment, and rules-of-origin
compliance need immediate attention
from policymakers in both countries.

The writer is faculty member, Institute for Studiesin
Industrial Development, New Delhi
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NTA needs revamp

The NTAwas conceivedasa
technologically efficient, politically
insulated testing body. Instead, it has
become an overburdened
examination superstructure.
Technology alone cannot defeata
criminalised examination economy.

entrance systems require dedicated
professional bodies with
independent oversight.

Move away froma one paper Oracle
toward multiple test windows and
percentile-based evaluation,
Criminal penalties must extend not
only to middlemen but also to

Gold worries

Apropos, ‘Precious saving’, (May
15). The government’s decision to
raise import duties on gold and
silver aims to curb non-essential
imports and protect foreign
exchange reserves.

However, history warns that higher

imported bullion, deeper financial

reformsare indispensable.

preferred safe haven.

Policymakers must aggressively
revitalize the Gold Monetization
Scheme, lowering deposit thresholds
to unlockidle household wealth.
Ultimately, gold remains the

narrated, the sad suffering of Jitu
Munda’s travails remind that key
publicinstitutions continue to
practice apathy towards the public
concerns instead of concern for
their grievances.

The bureaucratic and institutional
apathy is directly proportional to

The NTA should be radically complicit officials, vendors and tariffs offer only a short-term fix, N Sadhasiva Reddy the geographical remoteness.
downsized or structurally split into institutional heads. Examination risking a revival of illicit smuggling Bengaluru The system must inculcatea
specialised verticals rather than one systems must reclaim moral networks rather than truly culture of public servicein
omnibus agency runningevery major  legitimacy. extinguishing domestic demand. Pathetic apathy employees.

exam. R Narayanan To permanently reduce India’s This refers to ‘Keonjhar incident, an YG Chouksey

Medical, engineering and research Navi Mumbai structural dependence on institutional failure’ (May 15). Well Pune
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Forex reserves increase
$6.29 b to $696.98 billion

Mumbai: The country’s forex
reserves jumped by $6.295
billion to $696.988 billion
during the week ended May 8,
the Reserve Bank said on
Friday. The overall reserves had
dropped by $7.794 billion to
$690.693 billion in the previous
reporting week. For the week
ended May 8, foreign currency
assets increased by $562
million to $552.387 billion, the
central bank’s data showed. pmi

Blaze at Tech Mahindra
facility in Chennai
|

Chennai: A massive fire broke
out at Tech Mahindra’s
warehouse facility inside
ELCOT (Electronics
Corporation of Tamil Nadu)
near Sholinganallur. “All
employees and onsite
personnel are safe. The
situation is under control, and
precautionary measures are in
place. We continue to monitor

the situation,” it said. our Bureau

Rupee breaches 96/$ mark

UNDER STRESS. It closed a shade below 96 following RBI intervention via dollar sales

|
Our Bureau
Mumbai

The rupee on Friday
breached the 96 to the dollar
mark for the first time, as US
President Donald Trump’s
latest social media post
warning that the “war (West
Asia) is to be continued”
pushed crude oil prices up.

Further, continuous sales
by FPIs in the domestic
equity markets pressured
the Indian currency.

However, the rupee closed
a shade below the 96 mark, as
RBIintervened in the market
via dollar sales by State-
owned banks.

The Indian unit hit record
intra-day as well, closing
lows of 96.14 and 95.9650
(down about 20 paise against
the previous close of
95.7625), respectively.

The rupee has closed at
all-time closing lows in each
of the five trading sessions
this week.

FREE FALL? The rupee has closed at all-time closing lows in
each of the five trading sessions this week certvmaces

It has ended the week
about 1.57 per cent weaker
(or down about 149 paise)
against last Friday’s close of
94.48.

ANATOMY OF THE FALL
Rising crude oil price (Brent
is trading at around $108 per
barrel level) can have a debil-
itating impact on the rupee.
India imports almost 90 per
cent of its crude oil require-
ment. Spike in crude oil
prices leads to more dollar
outflows, thereby depreciat-
ing the rupee.

Grew Solar gets land for wafer unit in MP

—
Rohan Das
Chennai

Solar module maker Grew
Solar has completed the land
acquisition process to set up
a 8 gigawatt (GW) ingot and
wafer manufacturing facility
in Madhya Pradesh, expected
to be operational by March of
2028.

Hardip Singh, Chief Oper-
ating Officer, told business-
line that the facility will be
located in Narmadapuram,
Madhya Pradesh, where the
company is already building
a 3 GW cell manufacturing
unit. The plans come at a
time when the Ministry of
New & Renewable Energy
(MNRE) has proposed to in-
clude solar wafers and ingots
under the Approved List of
Models and Manufacturers
(ALMM) from June 1, 2028,
enforcing local sourcing of
these components.

OTHER PLANS

Singh insisted that Grew
Solar began working on
building a local ingot wafer
unit even before the notifica-
tion from MNRE.

“When the company was
formed itself we had a goal of
backward integration up to
wafers and we were also one
of the awardees of the PLIin-
centive for ingot wafer cell

Hardip Singh, Chief Operating
Officer, Grew Solar

and module,” he said.

Meanwhile, Grew Solar is
also working on expanding
its module manufacturing
unit in Rajasthan from the
current 6.5 GW to 11 GW by
FY27.

On the cell manufacturing
unit in Madhya Pradesh,
Singh said that the initial 3
GW capacity should be oper-
ational by next month while
the company is also working
on adding another 5 GW ca-
pacity by February 2027.

In terms of financials,
Singh said that Grew Solar
closed FY25 with revenue of
about 1,400 crore and has
more than doubled its
topline since then in FY26,
without  sharing  exact
figures.

Given the expansion in
manufacturing across cells
and modules planned this
year, he said the company is

expecting another 2x jump
this year.

CONSOLIDATION

On the possibility of an over-
capacity for solar in India,
Singh mentioned that like
any industry which is in a
sunrise phase, the market is
crowded with many players,
but a period of consolidation
is on the cards.

“The first round of consol-
idation will happen in 2027,
when players who do not
have cell lines will not be able
to compete in the market. A
second round will happen in
2028, when ingot wafer in-
tegration requirements kick
in. Customers and independ-
ent power producers (IPPs)
arerealising this nowand are
engaging with players who
have long-term plans right
up to ingot wafer,” he said.

As for the company’s mar-
ket presence, Singh said that
a majority of Grew Solar’s
sales come from IPPs in mar-
kets like Rajasthan and Gu-
jarat but mentioned that
with the expanded capacity,
itwillalsolook to increase its
play in the retail rooftop
solar market.

He added that the com-
pany also has some meaning-
ful plans in the battery stor-
age and data sector domains,
but these plans remain at an
early stage.

RBL Bank gets regulatory, govt approvals
for investment by Emirates NBD

|
Our Bureau
Mumbai

RBL Bank on Friday said it

RBL Bank and is one of the
largest international invest-
ments in the Indian banking
sector, the bank said in a
statement.

and 74 per cent of total paid-
up share capital, subject to
compliance with applicable
foreign ownership limits and
the conclusion of the man-

With US assets turning
safe haven amid the West
Asia conflict, FPIs are selling
their equity holdings in
emerging markets, including
India. This is increasing the
demand for dollars for repat-

riation purposes, putting
pressure on the local
currencies.

Abhishek Goenka,

Founder, IFA Global, said:
“It’s a one-sided market. Ex-
porters are reluctant to
hedge. Market participants
are broadly divided into 2
camps as of now — those

who are long dollar/rupee
and those expecting some
measures from RBI or a sud-
den reversal and are on the
sidelines. It’s very difficult to
time that reversal. There are
very few who are thinking
shorting dollar/rupee at this
point.

“This sentiment is reflec-
ted in price action. There is
incessant pressure on the ru-
pee. Absolutely no respite.
The only thing holding it is
RBI supply. If they step off,
dollar/rupee will fly.”

FLIP SIDE

Ambit Capital, in a note, said
the current rupee depreci-
ation (12 per cent year-on-
year) erodes the yield differ-
ential (255 basis points dif-
ference in 10 year G-Sec
yield vs US 10-year Treas-
ury), making fixed income
arbitrage opportunities
between India and de-
veloped markets like the US
less attractive after account-
ing for currency risk.

SBI cuts bulk term
deposits rates in four
tenors by 25 bps

|
Our Bureau
Mumbai

The State Bank of India (SBI)
has cut interest rates on do-
mestic bulk term deposits
(X3 crore and above) in four
out of nine tenors by 25 basis
points (bps) with effect from
May 15, 2026.

However, the SBI left in-
terest rates on retail do-
mestic term deposit (below
%3 crore) unchanged. After
the cut, the interest rate on
bulk TDs in the 46 days to
179 days tenor is 5.1 per cent
(5.35 per cent). The revised
interest rate on bulk TDs in
both the 180 days to 210 days
and 211 days to less than one
year maturity buckets is 5.6
per cent (5.85 per cent).

HIGHEST RATE
The new interest rate on bulk
TDin the 1year to less than 2
years tenor is 6.25 per cent
(6.50 per cent). Among all
the tenors, bulk TD in the
one year to less than 2-year
tenor is currently earning
the highest interest rate.
Interest rates on the re-
maining five tenors remain

unchanged.

India’s largest bank said
premature penalty for bulk
term deposits for all tenors
will be one per cent. It will be
applicable for all new depos-
itsincluding renewals.

Banking expert A
Viswanathan said, “Retail
deposit accretion is fairly
good in all banks due to the
volatile stock market. So, itis
not wise to touch retail de-
posit rates. “Liquid mutual
funds place bulk deposits at
the short-end, not exceeding
45 days. So, the bank has not
changed interest rates on
those buckets.”

Reducing interest rates on
bulk TDs in select maturity
buckets can help in improv-
ing the net interest margin
without affecting the flow,
which is more on the retail
side, he added.

‘US Clarity Act may shape
India’s future crypto rules’

—
Sanjana B
Bengaluru

Crypto industry executives
have hailed the progress of
the Clarity Actin the US Sen-
ate as a significant step to-
wards resolving long-stand-
ing regulatory ambiguity
around digital assets, with
many saying the move could
boost mainstream adoption
and influence policy discus-
sions in India and other
global markets.

The Clarity Act, also
known as the Digital Asset
Market Clarity Act, is a pro-
posed US cryptocurrency
regulation Bill that estab-
lishes a clear legal frame-
work for digital assets by de-
fining when
cryptocurrencies are treated
as securities by the SEC and
as commodities by the Com-
modity Futures Trading
Commission (CFTC).

The Bill seeks to reduce
long-standing  regulatory
ambiguity in the crypto sec-
tor while introducing provi-
sions around investor pro-

tection, disclosures,
compliance and anti-fraud
safeguards.

On Thursday, the Repub-
lican-led US Senate Banking
Committee advanced it in a
bipartisan 15-9 vote.

The Bill seeks to reduce

long-standing regulatory
ambiguity in the crypto sector

However, it has not yet be-
come law and still requires
approval from the full Sen-
ate, reconciliation with the
House version and Presiden-
tial assent.

Nischal Shetty, Founder,
WazirX, explained that for
years exchanges operating in
the US had been unsure
about which regulator they
answered to.

“Both the SEC and the
CFTC claimed authority
over the same assets, with no
clear boundary between
them. Platforms caught
between them could not
build products with confid-
ence. Institutions stayed out.
That held the market back
and not lack of interest.

When platforms can operate
inside a defined framework,
users get better products and
more institutional participa-
tion. Exchanges stop spend-
ing legal budget on jurisdic-
tional ambiguity and start
spending it on the product,”
he stated.

CRYPTO ADOPTION

John O’Loghlen, Head of
APAC for Coinbase, com-
mented that the Act is a win
for clear rules that will bene-
fit banks, the crypto in-
dustry, and end users.

Vikaas M Sachdeva, CEO
of BitDelta India, said the di-
gital asset industry was en-
tering a phase where ac-
countability and long-term
legitimacy were becoming as
important as growth.

He noted that the ad-
vancement of the Clarity Act
by the US Senate Banking
Committee is an important
signal in that direction for di-
gital assets globally.

Sachdeva observed that
India already has strong par-
ticipation, a rapidly evolving
compliance framework and
one of the world’s most digit-
ally active investor bases.

The next phase for the in-
dustry globally will be
shaped by how effectively
markets build trust around
the asset class.

Delhi HC tells CCInot to pass
final order agalnst Apple till July 15

Press Trust of India
New Delhi

The Delhi High Court on Fri-
day asked the Competition
Commission of India (CCI)
not to pass any final order till
July 15 in its proceedings
against tech giant Apple over
allegations of abusing its po-
sition on its app store.

A bench of Chief Justice
DK Upadhyaya and Justice
Tejas Karia said the anti-
trust regulator could pro-
ceed with the matter in the
meantime and asked Apple
to cooperate fully. “Lay your
hands off till July 15. Proceed
with the matter. Theywill co-
operate but you will not pass
afinal order,” the Bench said.

The court was hearing
Apple’s petition challenging
the amendment to the Com-
petition Act, 2002, which al-
lows the CCI to impose pen-
alties based on a company’s
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global turnover.

Senior advocate Abhishek
Singhvi, appearing for Apple,
submitted that the CCI de-
cided to take up the matter
on May 21, and a final adju-
dication by the regulator be-
fore the final hearing by the
court on July 15 could make
the  present  petition
infructuous.

Even as the court asked
the CCI to not “make the pe-
tition infructuous”, the regu-
lator’s lawyer, senior advoc-
ate Balbir Singh, argued in

favour of continuation of the
proceedmgs on May 21, stat-
ing the issue of imposing a
penalty would come at a later
stage. He suggested that the
CCP’s final order could be
kept in abeyance and not
given effect till the next hear-
ingin court. The bench, how-
ever, retorted that it would
complicate the matter as the
final order would be appeal-
able in nature.

NOTICE ISSUED

“After finding something
considerable, we had issued
notice in the matter. What
will happen in a month’s
time? We’re not stopping
your proceedings. We’re only
saying do not pass orders,
else it will create complica-
tions,” the court said.

Senior advocate Singh said
no final order would be
passed by the CCI, subject to
Apple supplying the inform-
ation sought fromit.

1e1o1f creates value
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EXTRACT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR

(Rupees in Lakhs)

has obtained regulatory and Emirates NBD will sub-  datoryopen offer process. ] Corresponding
governmental approvals for  scribe to up to 959,045,636 Chandan Sinha, Chair- 3 Months Current Year Previous Year [ 3 Months ended
the proposed strategic in-  fully paid equity shares of man, RBL Bank, said, “The . Ended Ended in the previous year
1 . . Particulars
vestment of nearly $3 bllllon RBL Bank at'%280/share viaa apprqval relnforc_es confid- 31.03.2026 31.03.2026 31.03.2025 31.03.2025
(X26,850 crore) by Emirates  preferentialissue,represent-  ence in our franchise and po- (AUDITED)* (AUDITED) AUDITED (AUDITED)*
NBD, paving the way for ing approximately 60 per sitions us to unlock new ( )
Completion Of the cent of RBL Bank’s post_is_ growth Oppor’tunities’ ex- Total Income from Operations (net) 58,919.42 185,623.38 127,876.17 34,820.75
transaction. . sue paid-up share capital. panding cross-border cor- Net Profit for the period (before Tax, Exceptional and / or Extraordinary items #) 9,870.19 32,611.71 23,165.35 7,034.37
The transaction, which ridors and scaling of our key
was first announced on Oc- FINAL SHAREHOLDING business segments while Net Profit for the period before Tax (after Exceptional and / or Extraordinary items #) 9,870.19 32,611.71 23,165.35 7,034.37
tober 18, 2025, involves The foreign bank’s final maintaining customer cent- Net Profit for the period after Tax (after Exceptional and / or Extraordinary items #) 7,219.11 23,877.49 17,457.51 5,302.07
primary infusion of about §3  shareholding is expected to  ricity and strong governance — - — - -
billion by Emirates NBD in range between 51 per cent standards.” Total Comprehensive income for the period [Comprising Profit for the period (after tax) 7,024.37 23,604.28 17,335.82 5,267.76
y & P ' and other Comprehensive income (after tax)]
Equity Share Capital 3,124.30 3,124.30 3,123.67 3,123.67
PO LYSPI N EXPO RTS LI MITED Reserves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet of the
Registered office: 351, P.A.C.R. Salai, Rajapalayam - 626 117. previous year - 104,052.13 82,906.77 -
] Tel:.04563-221554/28.4503 (IN:15?999TN198.5PL(011683 ) Earnings Per Share (of Rs. 2/- each)
Email:polyspinexportscs@gmail.com, fibc@polyspin.in website: www.polyspin.org
NOTICE a) Basic 4.62 15.29 11.18 3.40
For attention of Equity Shareholders of POLYSPIN EXPORTS LIMITED b) Diluted 4.62 15.28 1117 3.39
TRANSFER OF SHARES HAVING UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND (IEPF) Notes:
In accordance with Section 124(6) of the Companies Act, 2013, the shares in respect of which, dividend has not : -
been paid or claimed for 7 consecutive years or more shall be transferred by the Company to IEPF. The Government 1. Standalone details
of India has notified Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Net Sales / Income from Operations 53,426.62 171,666.38 126,539.62 37,634.47
Rules, 2016, (Rules), detailing the procedure for such transfer. ' . o Profit Before Tax 8,742.91 29,407.57 20,916.22 6,066.18
In acc.ordance.wnhthat, the Company proposes to transfer to IEPF the equity shares |qre§p§ct ofwhl.ch dividends Profit After Tax 6.274.20 21.644.35 15.371.00 4.396.01
remain unclaimed for seven consecutive years or more. The Company has sent individual notices through — . — . .
Registered Post to the Shareholders, whose dividends are lying unclaimed for the last seven consecutive years or Total Comprehensive income for the period [Comprising Profit / (Loss) for the period
more, advising them to claim the dividend expeditiously. (after tax) and other Comprehensive income (after tax)] 6,351.46 21,751.80 15,295.65 4,370.61

the Shareholders.

September 10, 2026.

Place: Rajapalayam.
Date : May 15,2026.

In terms of Rule 6 (3) of the Rules, the statement containing, the details of the Shareholders and the shares due
for transfer is available on the Company’s website, www.polyspin.org for Information and necessary action by

In case, no valid claim is received for the dividend on or before — August 11, 2026 the equity shares in
respect of such unclaimed dividend will be transferred to IEPF in accordance with the Rules, on or before

Inthe event of the Shareholders not claiming the dividend and the shares are transferred to IEPF, the Shareholders,
are still entitled to claim the shares from IEPF by making an online application to the IEPF Authority. The procedure
and the form are available at www.polyspin.org.
In case the shareholders have any queries on the subject matter, they may contact the Company’s Registrar
and Transfer Agent, M/s.Integrated Registry Management Services Private Limited, 2nd Floor, Kences
Tower, No.1, Ramakrishna Street, North Usman Road, T. Nagar, Chennai — 600017. Tel:044-28140801-03,
website: www.integratedindia.in.

For POLYSPIN EXPORTS LTD,

COMPANY SECRETARY

A.EMARAJAN

CM
K

Place : Frankfurt

Date

: 14th, May 2026

5. The Complete results can also be accessed by scanning below QR Code:

4. # Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with IND AS Rules.

2. The above is an extract of the detailed format of Financial Results for year ended March 31, 2026 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
and Other Disclosure Requirements) Regulations, 2015. The full Financial Results for year ended March 31, 2026 are available on the Stock Exchange websites
www.bseindia.com, www.nseindia.com & on the company's website www.tdps.co.in.

3. The results have been prepared in accordance with the Ind AS notified under the Companies (Indian Accounting Standard) Rules, 2015. The above financial results have been
recommended by the Audit committee and approved by the Board of Directors at their respective meetings held on 14th May 2026.

On behalf of the Board
For TD Power Systems Limited

Sd/-
Nikhil Kumar

Managing Director
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century of wonders with David Attenborough

Attenborough has taken us to places we could barely imagine, and made us
understand that our backyards and those wild places are all connected

CULT
FRICTION

hen a British citizen turns
100, they get a message from
the monarch. It’sa tradition

dating back to 1917 when King George V
started sending telegrams to congratu-
late citizens on landmark birthdays.

But Sir David Attenborough is no
ordinary citizen. And he didn’t get just a
letter or a telegram.

In avideo produced by the BBC’s Nat-
ural History Unit, arelay race of animal
couriers helped deliver the 100th birth-
day message from King Charles in Bal-
moral Castle in Scotland to Attenbor-
ough at Royal Albert Hall in London.

Aborder collie handed the letter to an
eagle who dropped it on a hedgehog
who carried it wedged between its spi-
nes till ared squirrel picked it up. A
flock of geese, an otter, a swan, aduck, a
foxand a deer all played their mail-car-
rier roles until abarn owl finally deliv-
ered it through the letterbox of Atten-
borough’shome.

It’s utterly magical but especially
because it features not show-species
like lions, polar bears or orangutans,
but the most humdrum of British ani-
mals, the kind we read about in old
Enid Blyton books where the children
of Cherry Tree farm discover the wild-
life in their own backyard thanks to
Tammylan, the “wild man” who
choosesto live in the woods.

Iloved reading (and re-reading) that
book asaboy even though the Kolkata I
lived in had almost none of the creatures
Tammylan found in his woods—water
voles, dormouse, stoats and red deer
that shed their antlers. All I saw around
me were crows, sparrows and the occa-
sional common mynas.

y phone and I, usually
joined at the hip, were
recently separated on a
forest safari where
mobile phones were not
permitted. Sans a camera, I had to experi-
ence Satpura Tiger Reserve without cap-
turing it through alens. Freed from digital
distractions, I gradually found my atten-
tion sharpening. I noticed flutters, rus-
tling, chirps, whistles, pink flecks on glow-
ing ghost trees, even the delicate pattern
onateaktree’sinfected leaves, their paper-
thin surfaces translucent, riddled with
holesthrough which sunlight streamed.
saw animals and birds, but also finer
details: the gaur’s white-socked legs and
orange, blue and white horns; the arresting
green eyes of ajungle cat peering through
afence, and thick cotton candy like funnel
spider webs fringing the path.

The effectlingered beyond the jungle.
Back at the wildernesslodge, with erratic
Wi-Fi to keep me from picking up my
phone, I wandered through grounds dot-
ted with trees, tall burnished grass,
organic gardens, and the occasional group
of snuffling wild boar. A quivering line of
weaver ants caught my attention as they
climbed a branch to their nest—braided
leaves stitched together with larval silk.
Gazing atamurky pond, Iinitially noticed
bubbles. Minutes later I realised they were
afrog’seyes peering above the water. My
continued gaze revealed more pairs of
beady eyes. Without my phone, I stayed
longer, and saw more.

My experience was of “slow looking,” a
practice of sustained observation often
associated with art. Museums worldwide
encourage visitors to spend extended time
with a single artwork, going beyond first
impressions and allowing for deeper
attention to detail and nuanced under-
standing. Colours, shapes, hidden figures,
expressions and brush strokes reveal
themselves—all the finer elements that
make up the bigger picture.

“The apt psychological term for this
conscious focus on a single stimulus over
time is ‘perceptual learning’—the process
by which prolonged, attentive observa-
tion changes what the brain is capable of
seeing,” says Lalpeki Ralte, psychothera-
pist and assistant professor of psychology

One day we discovered to our great
excitement an owl perched on our ter-
race. It seemed white. My father bought
alottery ticket in case it was a good
omen from Lakshmi, the goddess of
prosperity. We didn’t win anything.
Perhaps it was grey, not white, my
mother said. But I felt  had already won
the jackpot—areal, live owl on our ter-
race just like the barn owls Tammylan
showed the children of Cherry Tree
farm. Somehow I dimly understood
then that my backyard and their back-
woods were connected.

The great gift of David Attenborough
hasbeen, as King Charles said in his
message, how over the decades he “has
revealed the beauty and wonders of
Nature to audiences around the world in
new and marvellous ways.” Whether it’s
sitting with a family of mountain gorillas
orlying on abeach at the dead of night
watching a leatherback turtle lay eggs or
chatting with a sightless black rhinoc-
eros, Attenborough has taken us to pla-
ceswe could barely imagine. And he got
to experience it all in real life. “The rest
of us got to live it vicariously through Sir
David,” writes Sam Philip on BBC Earth.
“Who, if you're choosing someone
through whom to live vicariously, is
pretty much top of the list.”

Nature documentaries are all about
the vicarious experience. Asaboy I
loved animals. I would save up money to
buy glossy photobooks about animals
and wildlife encyclopaedias. Iwould
devour the National Geographic maga-
zines our neighbours got. My sister and
I placed red-black-and-white caterpil-
lars we found on our lily plants in a shoe
box. We were breathlessly excited when
they turned into chrysalises but sadly
no butterflies emerged. But my love for
nature was unfazed. I would watch
every wildlife-related film that came to
local theatres—Born Free, Living Free,
Day of the Dolphin, Hatari, Safed Haathi.
My family’s patience gave out when I
insisted on going to see documentaries
with names like Ring Elephant and Ele-
phant Calls Slowly.
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My poor uncle was the only one who
would suffer through them stoically
while I wept next to him because the
baby antelope or giraffe had failed to
outrun a pride of hungry lions. Then he
would buy me ice cream to cheer me up.
What Irealise in retrospect is how little
there was from my own country. I
learned about the English countryside
and African savannah and Arctic tundra
long before Ilearned anything about
India’s own staggeringly rich wildlife
diversity. Safed Haathi just didn’t cut it.

In time I grew out of the nature doc-
umentaries but Attenborough’s Blue
Planet and Life on Earth remained a
gold standard. It was during the covid
lockdown that I, like many of us, redis-
covered nature series online. At a time

Deliberate observation reshapes how we process information.

at MS Ramaiah University, Bengaluru.
“Thelonger you look, the more discrimi-
nating you become.”

AWORTHY PAUSE

Our attention spans—now averaging 8.25
seconds, according to a Microsoft study;
lower than that of a goldfish—are frag-
mented by constant digital distractions.
Yet slowlooking is a pause worthy of con-
sideration. It can be applied to everyday
life, honing deeper focus, attention to
detail, patience, and anxiety relief.

For Gurugram-based artist Vinita
Chawla, 62, slow looking has enhanced
how she creates art. On a trip to Madrid,
she spent time examining Picasso’s Guer-
nica. “Ibegan to see carefully concealed
figures—a dismembered soldier, a dead
baby, a gored horse, flames—all symbols
of the Spanish civil war, which were not
instantly apparent to me. I would have
missed the finer details and the depth of

the anti-war statement that Picasso was
making had I not stopped to stare.”

Torefine her skills, she participates in
slow-looking sessions at museums. The
approach also informs her own work. “I
sometimes spend days re-examining my
art. This often leads me to make changes,
experiment with new themes, techniques,
and media, or even abandon the effort
altogether.”

Beyond art, others are embracing simi-
lar mindful practices. Chennai-based
Prernna Gupta, 44, has always enjoyed jig-
saw puzzles, but took to “slow puzzling”
during the pandemic. She spends 20-30
minutes daily assembling puzzles of 100-
150 pieces, occasionally spreading larger
onesover several days. “There is also com-
petitive or speed puzzling, but I prefer
slower puzzling where I usually getintoa
meditative flow.” Puzzling offers Gupta,
whoisdirector of revenue operations at a
SAAS company, a breather between meet-
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David Attenborough with an orangutan and her baby at London Zoo, April 1982.

when we were sequestered at home,
they were a way to remind us that
there was a world outside and it was
actually doing just fine with us out of
the way.

Nests of leatherback turtles were at
their highest levels on the beaches of
Phuket, Thailand. Thousands of Olive
Ridley turtles hatched along Odisha’s
coast. The populations of horseshoe
crabs, once hunted relentlessly for their
blue blood which is used in the pharma-
ceutical industry, rebounded along Del-
aware Bay in the US. Endangered otters
returned to the normally crowded
Putrajaya lake in Malaysia. A pod of
2,000 dolphins surfaced off the coast of
UAE while 350 sperm whales appeared
near Sri Lanka. Deer roamed the streets

How slow looking can

iImprove your life

Reem Khokhar
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ings or after work. “I tend to forget every-
thing else that is going on,” says Gupta,
who collects puzzles from around the
world and has also founded The Puzzlist,
her own brand featuring artwork by
Indian artists. The process—observing
brushstrokes, colours and details piece by
piece—deepens her appreciation of the
artwork and artist.

ASHIFTINTHE BRAIN
Deliberate observation reshapes how we
process information. Our views are often
shaped by hasty and brief interactions
with our environment. “When we first
encounter somethinglike a painting—the
brain pattern-matches. It labels the cate-
gory (tree, face, building) and moves on,”
says Ralte. “This is called top-down pro-
cessing, which means we are seeing our
assumptionsrather than the thing itself.”
But staying longer changes this phe-
nomenon. The brain shifts, she adds, to
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of Haridwar, while elephant herds were
spotted in Coimbatore.

It was a humanitarian crisis and a ter-
rible economic slowdown but it was a
small respite for nature. It almost felt
like Arundhati Roy’s prophecy for
another time in another context was
coming true—"“Another world is not
only possible, she is on her way. On a
quietday I can hear her breathing.”

Attenborough even made a docu-
mentary called The Year Earth Changed,
where he too said the earth was breath-
ing again. My uncle was long gone but I
was suddenly backin a creaky seatin a
near empty theatre in Globe cinemain
Kolkata watching with bated breath a
baby elephant take its first wobbly steps.

Slowly just like the flocks of flamin-

novelty, speed and

what is called bottom-up processing,
where we begin noticing light, texture and
relationship between shapes. We experi-
ence a perceptual shift. Yet, modern life
conditions us for speed, even in our leisure
time. Travel is often reduced to capturing
and sharing vignettes on social media, flit-
ting quickly over things, never truly
engaging with or absorbing experiences.

Responding to this phenomenon,
Gurugram-based Vikas Bhasin, 55,
founded his travel company Boring Holi-
daysin 2025. His stays—primarily at sce-
nic locations within India that offer acous-
tic stillness—focus on “the art of doing
nothing spectacular,” with no itineraries
orsightseeing tours, just time and space to
be present. “When you look at the same
landscape for days, you stop seeing ‘scen-
ery’ and start seeing a living, breathing
ecosystem,” says Bhasin. “One of my cli-
ents began to notice beautiful things in
their own neighbourhood back in the city,
something they had walked past for a dec-
ade but never truly seen.”

This quietness also explains why slow
looking canrelieve anxiety. When child-
hood anxiety led to teachers and doctors
advising Bengaluru-based leadership and
relationship coach Kavya Shankar, 35, to
“keep up”, she instinctively chose other-
wise. “I would find a single point—the
brown mark on a desk or the black
board—and just stay there,” she recalls.
The practice calmed her and continuesto
shape her life. “So often, what we call a
‘crisis’ in leadership or a ‘dead end’ in a
relationship isa failure of perception,” she
says. Her approach emphasises pausing,
reflecting, and working patiently without
forcing a fix. “This practice has become
my ultimate filter in dating, friendships, or
professional collaborations. It stops us
from being seduced by a shiny first
impression, and encourages us to wait
patiently for insight.”

THE SOCIAL DIMENSION

While slow looking in isolation has its
benefits, practising it collectively can
have surprising results. Gupta organises
small group (6-7 people) slow puzzling
sessions. Solo puzzling helps her focus,
but group sessions bring connection.
“Mostly women attend my group ses-
sions, and these provide an open space for
all sorts of conversations and meaningful

gosreturning to the wetlands, animal
reels started creeping into my social
media as well. It was the opposite of
doomscrolling as [ watched bears relax-
ing in some clueless homeowner’s
backyard hot tub or teared up when a
blind baboon died in South Africa. I fol-
lowed unlikely friendships between a
cat,adog and a Canadian goose and
learned about the Myanmar snub-
nosed monkey which sneezes when it
rains. Some of the reels now are proba-
bly Al but at least I wasn’t going down
the toxic wormhole of terrible things
being said by world leaders. Nor was I
enviously looking at ripped people
enjoying fabulous vacations in gor-
geousresorts I could never afford. I was
just looking at quokkas, the “world’s
happiest animal.” I don’t know if it
really is happy. But it works.

A 2020 study from the University of
Leeds showed that watching videos and
images of cute animals could reduce
stress levels by up to 50%. Heart rates
dropped, blood pressure moved to a
more ideal range. Apparently we were
all releasing oxytocin, the love hormone
associated with bonding and trust as we
watched animal videos.

I'watched them to be wowed and
entertained and I was wowed and enter-
tained. But they taught me something I
didn’t expect. They made me slow
down, pause and really look at the world
around me.

David Attenborough knew this all
along. At100, he seems the epitome of
the man who never stops to rest but
when he was asked what animal he
would want to be for aday, he didn’t
hesitate.

“Ohundoubtedly a sloth. Hanging
upside down a tree with nothing to do.”

Except perhaps, in my case, watch
some more animal videos.

Cult Friction is a fortnightly column on
issues we keep rubbing up against.

Sandip Roy (@sandipr) is a writer,
Journalist and radio host.

Modern life primes us for

stimulation, but the real magic
happens when we slow down
and take our time with people,
places and experiences

connections,” she says. This sense of
openness is likely related to another
aspect of slow looking that Ralte high-
lights: when done collectively, slow look-
ing can hone our ability to read the emo-
tional states of others.

Despite its benefits, many perceive still-
ness as unproductive. But, like any habit,
itcanbebuilt over time. “Start with 15-20
minutes of any analogue activity you
enjoy—journaling, art, reading—as part of
your evening or morning routine. Once
you get into the flow, this time limit often
extends,” says Gupta. Focusing on the
mundane can make us more comfortable
with the ordinary. “Irecommend a micro-
dose of boredom in our everyday life. Pick
oneobject or taskin your home—a house
plant, a fridge magnet, clearing the clutter
inyourwardrobe, a tree on your morning
walk, or even looking out of your bal-
cony,” says Bhasin. “This helps build
attention span.” Shankar suggests starting
even smaller, setting an alarm for a short
duration—three minutesisagood start—
to observe something. “Don’t try to con-
trol the outcome. Let the information
come toyou.”

Slow looking can make us more mind-
ful, patient, empathetic, even open to
alternative viewpoints. “The biggest
learning for me has been to not expect
quickresults. Youunderstand that it takes
time and patience to build something
meaningful,” says Gupta.

In interactions with others, slowing
down by observing and listening more
helps us pick up on non-verbal cues and
move beyond first impressions. “Even a
few minutes spent in quiet examination of
an idea, object, piece of art, or aspect of
everyday life can help one appreciate
what is not so overtly visible and make
more informed assessments and deci-
sions,” says Chawla.

The modern environment, Ralte adds,
is engineered to reward novelty and dis-
courage stillness. “But alife lived at speed,
skimming from one stimulus to the next,
produces a weak relationship with experi-
ence because the attention is not deep
enough to process it into memory and
meaning,” she says. “Slow looking isn’t
justaboutart. Itis about the quality oflife
asit’sactuallylived.”

Reem Khokhar is an independent jour-
nalist based in Delhi.
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MANGROVE
PROTECTORS

Women are leading
conservation efforts by
restoring fragile mangrove
ecosystems and promoting
sustainable livelihoods in
the wetlands

Avantika Bhuyan
avantika.bhuyan@livemint.com

he memory of the 1999 supercyclone

in Odishaisas vivid asa nightmare for

Bina Kandi of Biluamundali village in

Puri’s Astarang block. She was preg-

nant and the flooding in her village
was catastrophic. “The water rose up to my neck, the
walls of my house were damaged and my family had
to take shelter in anearby structure to survive,” says
Kandji, 55. The households in Astarang struggled for
long after the waters had receded. This was not a
stray incident; in the years before and after, the
block had been hit by successive cyclones and
storms accompanied by strong tidal waves. How-
ever, over the last couple of years, they have found
a saviour in the tidal mangrove forest, standing
strong against the raging winds.

Women such as Kandi have worked hard toreju-
venate the mangrove zone and protect the trees
from illegal cutting and degradation. “We under-
stand their importance more deeply as they protect
us from natural calamities and soil erosion. They also
support our livelihoods by sustaining fish, shrimp
and wood,” says Kandi. She became aware of the
importance of mangroves after joining the ‘Women
for Mangroves'initiative started in 2022 by climate
change activist Soumya Ranjan Biswal, 29, founder
of the not-for-profit organisation, Odisha Parya-
varan Sanrakshan Abhiyan (OPSA). What started
with five women has now grown in scope and scale
to include 145 women from five villages leading
mangrove conservation efforts at the Devi river
mouth in Odisha.

The women have established mangrove nurseries
and take turns to monitor them. “Nearly 48,000
mangroves have been planted, and around 60,000
saplings are currently being nurtured in communi-
ty-managed nurseries,” says Biswal, who continues
theinitiative under very challenging circumstances,
mainly through crowdfunding, individual dona-
tions, and voluntary community contributions. But
the team continues with the ambitious aim to restore
and nurture one million mangroves by 2030. Kandi
and other women from the five villages hail from
marginalised Dalit communities, and continue to
face both social and economic challenges. However,
they are clear about one thing: “Mangrove protec-
tion is essential for our future generations, irrespec-
tive of whatever else we face,” says Kandi.

Coastal communities across the world continue to
weather natural disasters at an alarming rate. In such
asituation, grassroots conservation efforts such as
‘Women for Mangroves’ become even more signifi-
cant. A 2020 report, Tangled Roots and Changing
Tides, quoted by the Global Mangrove Alliance
states that between 1980-2000, 35% of mangroves
worldwide disappeared. The causes ranged from
cutting down of'tidal forests in the name of develop-
ment or degradation for wood. There is an urgent

In the Sundarbans,
women ‘prokriti
bondhu’ set up the
mangrove nurseries
and tend to them.

need toreverse this trend as mangroves play a cru-
cial role in maintaining an equilibrium in the coastal
ecosystems and act as “carbon sinks in the battle
against climate change, thanks to their location
between land and sea and high carbon storage
capacity, 3-5 times higher than that of upland tropi-
cal forests,” states the report. Moreover, they play an
important role in the local economy, supporting the
“livelihoods of over 120 million in coastal communi-
ties across the world” through fisheries— mangrove
forestsact as natural breeding grounds, resulting in
higher availability of fish, crabs and oysters.

Researchers from the Indian Institute of Science
have found that India haslost 40% of its mangrove
areain the last century, accordingto a 2018 reportin
The Hindu. The reasons cited are many, including
agriculture, aquaculture, tourism, urban develop-
ment and overexploitation. There is a pressing need
to protect the fragile ecosystems.

GENDER AND CONSERVATION
Itbecomesimportant to look at conservation efforts
through the lens of gender as well. The International
Union for Conservation of Nature, or IUCN, has
been exploring gender equity in mangrove restora-
tion through several of its reports and studies. One
such survey from 2017 mentions that women and
men differ in how they interact with and depend on
the mangrove ecosystem. Acknowledging these dif-
ferent roles is essential to any conservation initia-
tive. In many cases, while men migrate to the cities
insearch oflivelihood, it is the women who are left
behind to face the natural calamities with their chil-
dren.Itis theirlabour that goes into managing fish-
eriesand agricultural land. “Integrating a gender-re-
sponsive approach into conservation effortsis cur-
rently gaining global momentum with significant
results toward empowering women and enhancing
gender equality,” states the report.

Anumber of such initiatives are coming up across
the globe. There is the Mangroves for the Future Ini-
tiative of TUCN and United Nations Development
Programme in several Asian countries, which aims
toimprove women'’s social and economic markers.
Then there is the team of women caretakers in the
Cambodian island of Koh Kapik, who manage a
mangrove nursery in the wetlands for restoration
and take part in several ecotourism activities. In
Papua New Guinea, women not only manage the
mangroves but also develop business and conserva-
tionideas while creating local markets for sustaina-
bly harvested products like mud crabs and clams.
The programme, supported by US’ The Nature Con-
servancy, is called Mangoro Market Meri.

India, which has amangrove cover of nearly 4,992
sq. km, is seeing different formats of women-led
movements. The most popularis the collaborative
model as seen in the initiative launched in 2019 by
the Union Government, Green Climate Fund and
UNDP to “enhance climate resilience” in coastal
communities in Andhra Pradesh, Maharashtra and
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(clockwise, from above) As part of the ‘'Women for Mangroves' initiative, 145 women from five villages
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lead conservation efforts at the Devi river mouth in Odisha; one of the goals is to sustain livelihoods and
food security; and in the Sundarbans, women track seasonal changes and shifts in water conditions.

Odisha “by conserving and restoring marine ecosys-
tems, including mangroves and promoting climate-
resilient livelihoods”. In Odisha too, multiple state-
led initiatives like “mangrove and shelterbelt planta-
tions, geo-tube installations, and strengthening of
existing embankments have been launched to miti-
gate these devastating impacts,” states a 2025 report
by Behan Box.

Women self-help groups have been at the fore-
front of the mangrove co-management committees
at the village-level, especially in Maharashtra. A
2024 report by the UNDP describes how in Navghar
village in Maharashtra’s Palghar district, women
came togetherin 2023 to form two groups, Healthy
Harvest and Wild Crab Aqua Farm to sustainably
farm mud crabs while conserving the mangroves.

“In mangrove ecosystems, local communities are
often the first line of defence—and within those
communities, women play an important and often
unrecognisedrole,” says Saurav Malhotra, managing
director (South Asia), who leads Mountains to Man-
groves, a conservation initiative launched by Con-
servation International and its partners in 2023 in
the Eastern Himalaya. It hasbeen designed toreflect
a simple reality that ecosystems don’t function in
isolation—what happens upstream in mountain for-
estsdirectly impactslowland deltas and mangroves.
Hence, its efforts to support livelihoods of local com-
munities, secure water resources and strengthen cli-
mate resilience span the Eastern Himalaya to the
Bay of Bengal, including Bhutan, Nepal, Bangladesh
and north-east India, with the aim to enable the pro-
tection and restoration of 1 million hectares of
degraded land by 2030.

In the mangrove zones of the Sundarbans, West
Bengal, Malhotra has seen a clear division of
labour—men fish and women manage the fisheries,
collect crabs and shellfish and tend to other coastal
resources. “They are working in mangrove forests
daily, tracking seasonal changes and noticing shifts
in species and water conditions. This place-based
knowledge is extremely valuable when designing
restoration efforts for the long-term,” he explains.

In Dulki village of the Sundarbans, Madhushree

COURTESY WWF-INDIA

Das is known for her role as the prokriti bondhu
(loosely translated as friend of nature). She is called
upon by localswhenever a snake hastoberescued, an
alarmistoberaised when someone tries to cut down
the mangroves, ways to mitigate human-wild conflict
are to be devised, or the forest department’s help is
needed in wildlife rescue operations. “Tam essentially
a homemaker. But in 2022, World Wide Fund for
Nature-India, as part of its Living Shoreline Project,
put out a call for volunteers,” says Das, 35. Men and
women from 46 villages in the South 24 Parganas dis-
trict competed for the positions and 99 were selected.
Ofthese, Dasis one of the 45 women prokriti bondhu.
“Today, I can identify several species of snakes, and
take the right course of action in case any wild animal
straysinto the village,” she says. The Living Shoreline
Project that Das is a part of began after a series of
severe cyclones hit the Sundarbans between 2019
and 2021, including Bulbul and Amphan.

The Sundarbans, the world’s largest contiguous
mangrove forest, ishome to vulnerable and endan-
gered species such as the Irrawaddy dolphin and the
Northern river terrapin. The recurring calamities
resulted in shrinking and sinking of land, and loss of
habitat for wildlife and humans alike. The embank-
ments, which allow human life to thrive next to the
sea, were constantly breached by water, making land
uncultivable and forcing people to look at the sur-
rounding forests for resources.

According to Anurag Danda, director-Sundarbans
programme, WWF-India, a solution was needed to
reverse the damage. “What if we could accumulate
sediment at a rate that was higher than the sinking
ofland and rising levels of the sea at the same time?”
he says. “Thus the project looked at ways of enhanc-
ing longevity of embankments while also restoring
mangroves.”

In seven sites, thousands of terracotta silt-traps
were installed to hold the sediment. They also
allowed mangroves to take root and stabilise the
shoreline. The terracottarings are housed in bam-
boo frames, which in turn become homes for oysters
and crabs. The prokriti bondhu make sure that the
sites are not damaged by parking of boats or excava-
tion of'soil. “Of all the volunteers, we have observed
that itis the women who are setting up the mangrove
nurseries, tending to them, warding off goats and
wild animals. They have alot of indigenous knowl-
edge about the soil quality and water inundation. We
are learning from them,” says Danda. Plans are afoot
to extend this project to parts of Odisha.

Malhotra cites the example of another women-led
group in the Sundarbans—the “tiger widows” or
women who have lost their husbands to tiger attacks
in the mangroves and are now helping restore the
forests where the large catslive. “In many communi-
ties, these widows face stigma and economic hard-
ship after losing their husbands; they’re often ostra-
cized because of longstanding cultural beliefs,” he
says. The women plant mangrove saplings and help
strengthen natural protections against cyclones and
erosion. “Similarly, on the Bangladesh side of the
Sundarbans, our local partner is working with local
communities torestore forests across 120 hectares
ofland,” explains Malhotra. More than 3,000 com-
munity members, the majority of whom are women,
have been actively participating and diversifying
theirincome by working in the nurseries, transport-
ing and planting saplings or becoming mangrove
community caretakers. This ensures the long-term
sustainability of the project.

TOURING THEECOSYSTEM

Women are notjust taking care of mangrove nur-
series; they are creating new community-led mod-
els of ecotourism. One such effort is the Swamini
Self Help Group, which was started in the Mandavi
creek of Sindhudurg’s Vengurla taluka in Maha-
rashtrain 2017. Shweta Hule and her husband, Sat-
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ish, had long cherished a desire to take tourists to
the mangroves and show them the exquisite birds
that would flock to the forests. Hailing from the
fishing community, they knew of the oysters and
fish that thrived in the waters. However, lack of
financial support held them back. They got to know
that the Mangrove Cell of Maharashtra forest
department, set up in 2012, was working with the
UNDP on ecotourism initiatives. Shweta met one
ofthe officers, who asked her to show all of the nat-
ural wonders at the creek.

“Until then, we didn’t know there were eight spe-
cies of mangroves or the role that they played in
mitigating global warming or climate change. We
knew them as hippali and chipi. My interest
increased even more,” says Shweta, 57. While the
UNDP was willing to support heridea of amangrove
safari, they preferred if a group of women came
together. She reached out to her friends and family,
and a collective of nine enterprising women took
the form of Swamini.

After being trained, the women could relate to the
forest even more. “Aur bhi zyada lagaav ho gaya,”
says Ayesha Hule, Shweta’s sister-in-law and one of
the members. A homemaker, she would earlier
spend her day cleaning fish in the morning at the
market and in the evening at the port. However, at
Swamini, she dons the mantle of an oarswoman and
aguide as and when the need arises.

The collective has two boats, which two members
row, one looks out for diversions and the other
guidesa group of 10 tourists. The creek is frequented
by many motorboats, but Swamini has steered clear
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Transactionalism and the fraying of the global order

A coalition of middle powers, similar to the NAM, may be the only viable path to reviving collective action on global challenges

SHYAM SARAN

International  affairs  scholars
describe the foreign policy behav-
iour of nations in the present era as
being “transactionalist”.  This
reflects the erosion of the rules-
based international order that was
the legacy of the post-Second World
War period.

This order, for all its shortcom-
ings and inequities, enjoyed a high
degree of international consensus. It
was underpinned by empowered
international institutionssuch asthe
United Nations, as well as participa-
tion in multilateral processes to deal
with issues that had cross-national
and cross-domain consequences.

There was sanctity attached to
the corpusofinternational law, devel-
oped in stages since the 17th century.
Bilateral relations between states
remained the primary equation but
they would be pursued within the
overall context of an ordered political
environment. Power had to be bal-
anced with legitimacy. Underatrans-

actional approach to international
relations, power itself becomes the
source of legitimacy and is not con-
strained by it.

Under transactionalism, pri-
macy is accorded to bilateral deal-
making, whereleverageisdirectand
outcomes immediate, visible and
tangible. There is an insistence on
reciprocity, and concessions are
contingent and conditional. In
multilateral settings, outcomes may
be diffused, benefits may be social-
ised and spread over alonger-term.

Even if multilateral forums sur-
vive and nations gather to negotiate
on global issues such as climate
change or cybersecurity, the
dynamics are different. These
forums are no longer the setting for
achieving collaborative outcomes.
They have instead become plat-
forms for geopolitical contestation.
If each country has a transactional
brief, whichistogive aslittle as poss-
ible and extract as much as possible
at the expense of others, then the
resultisinevitably the least common
denominator. Multilateralism
demandsashared sense of common
humanity and international solidar-
ity. Transactionalism considers
these as dispensable constraints on
the pursuit of national interests.

Another feature of transactional-
ism is the premium it puts on agility
and speed in the conduct of inter-
state relations. Swiftness of reaction
to an international event takes

precedence over amore deliberative
and carefully considered response.
This is because social media has
shrunk political time horizons and,
like in business decisions, competi-
tors must be bested in the geopoliti-
cal stakes. Diplomacy itself has
adopted the language of the market-
place, setting out assets and liabil-
ities in a national balance-sheet.
Some scholars term this the com-
modification of the state.
Transactionalism is often associ-
ated with a leader-driven foreign
policy whose priority is domestic
political power. While domestic
politics will always influence foreign
policy, under transactionalism, for-
eign policy often becomes an instru-
ment in domestic politics. Thus,

creating alarger-than-life persona of
the leader internationally may
become an important objective of
foreign policy, unrelated to the pur-
suit of any national interest.

This is manifest in its most acute
form in Donald Trump’s America
but is by no means confined to it.
There is a profound contradiction at
the very heart of global governance.
We are living in an era when the
salience of cross-cutting, cross-
national issues with a global dimen-
sion has increased significantly. We
confront a global challenge in cli-
mate change. We have witnessed the
human toll taken by the Covid-19
pandemic, which recognised no
national or regional boundaries. Vac-
cine nationalism was a manifesta-
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tion of transactionalism, a refusal to
acknowledge that no one was safe
unless everyone was safe.

Cybersecurity is likewise a global
challenge and only international
collaboration could put guardrails
on artificial intelligence, which may
upend life as we know it. These are
truly global challenges that can only
be tackled through global, collab-
orative responses. Precisely atatime
when there is the most pressing
need for empowered international
institutions and effective multilat-
eral processes to deliver such
responses, the world ismovingin the
reverse direction.

What explains this contradic-
tion?Is it a failure of understanding
among political leaders and policy-

makers or are there deeper struc-
tural forces at work that override
acknowledgement, at a rational
level, of the compulsion of collective
and coordinated action?

At the macro level, most political
leaders recognise the logic of such
policy action, but there are incen-
tivesatthe microlevel that pullthem
in the reverse direction. Climate
change, pandemic preparednessand
cyber resilience operate on a longer
time horizon than the domestic
political cycle. A leader who sacri-
fices political capital to serve longer
term global objectives is often pun-
ished by electorates whose time hor-
izons are the near and the now. What
should have been a race to deal with
such global challenges through col-
lective action based on equitable
burden sharing has instead become
an exercise in burden-shifting. This
burden-shifting is self-defeating
transactionalism.

Is there a likelihood that some
loose coalition of middle powers
could bring attention back to what
in reality is a challenge of the global
commons and lead action through a
renewed sense of solidarity and
global responsibility? They have
greater agency in global forums and
much to lose in an order-less world.
One usually thinks of the large
emerging economies of the Global
South as middle powers, and this
may include India, Indonesia,
Brazil, South Africa, Egypt and

eventually Iran. However, with the
fragmentation of the United States-
led Western alliance, even European
powers like France and Germany,
and Canada and Mexico in the
Americas are pursuing strategic
autonomy. Japan and South Korea
are also feeling untethered.

This is potentially a group of
countries that could together craft
an international movement that
engenders a sense of international
solidarity and leads common action
thateventually gathers momentum.

We must wait and see whether
being part of a multinational or bilat-
eral military alliance even in its dim-
inished form would still constrain
their freedom of action. One cannot
expect the prevailing grip of transac-
tionalism to give way to a different,
more positive set of norms unless a
critical number of influential powers
takethelead. Butamiddle power with
adegree of credibility will have tocon-
vene such a coalition. India could be
that power, but it would have to con-
sciously move away from the transac-
tional leanings of'its foreign policy.

Thereisahistorical parallelin the
Non-Aligned Movement during the
Cold War, when a group of newly
independent and decolonised coun-
tries tried to carve out an indepen-
dent space to safeguard and
promote theirinterestsina polarised
geopolitical landscape not dissimi-
lar to our current, disorderly and
dangerous world.

In any event, transactionalism
is the path to a dead end in a
world so densely inter-connected
and interdependent.

The author is a former foreign
secretary

Oil shock: Past & future

VIEWPOINT

DEVANGSHU DATTA

Some 11 weeks into the Iran
war, advisories from the
International Energy Agency
(IEA) are grim. The stalemate
in the Strait of Hormuz con-
tinues. Energy infrastructure
across West Asia has been
severely damaged and will
take years to repair.

Global o0il supply has
declined to 95.1 million barrels
(mb) per day, with loss of
supply amounting to 12.8 mb
per day since February 28. The
Gulf output is 14.4 mb per day
below pre-war levels. Higher
production from elsewhere
provides an offset of 2 mb per
day. Refinery crude through-
put is forecast to plunge by 4.5
mb per day in the April-June
2026 quarterto78.7mb per day.

Even assuming the Strait
opens by June, the damage
implies global oil supply will
peak at 102.2 mb per day in
2026. The IEA projects global
oil demand will contract to
104-105 mb per day by the
end of 2026, which is higher
than supply.

The liquefied petroleum
gas (LPG) scenario is even
worse. Around 3.4 billion
people (including 80 per cent
of Indians and 2.4 billion
Asians) use LPG for cooking.
In 2025, 30 per cent of sea-
borne LPG went through the
Strait, including 68 per cent of
India’s LPG imports. As of
now, 0.3 million barrels oil-
equivalent of LPGistransiting
every day through the Strait,
instead of the normal 1.5 mil-
lion barrels. Natural gasis also

a feedstock for nitrogenous
fertilisers and Prime Minister
Narendra Modi’s recent
speech hinted there were
issues, as he asked farmers to
use less fertilisers.

Apart from  speeches
advocating frugality, India’s
policy responses have
included asking domestic
refineries to maximise LPG
output, which means less pro-
duction of other fuels.
Domestic cooking supply is
being prioritised along with
fertilisers, which implies a
crunch for petrochemicals,
paints, and lubricants, among
other things. Oil marketing
companies (OMCs) are absorb-
ingbigunitlosseson cylinders.
Even assuming other sources
of LPG supply appear, gas
tankers from the United States
take 6-7 weeks to reach India
versus 4-5 days from Qatar via
the Strait.

Damage to LPG-infrastruc-
ture in Qatar, Oman, and Iran
has resulted in known produc-
tion capacity losses of at least
170,000 barrels equivalent per
day. Many other additional
LPG-related sites have also
been hit, and the full extent of
damage is unknown.

India’s capacity for holding
gas is around 10 days of con-
sumption. There is talk of
pushinggas storage capacity to
30 days but it would take
months, if not years, to expand
capacity. Industrial and com-
mercial consumers are being
starved. There’s been an
exodus of migrant labour from
urban centres.

In mid-March, the IEA
arranged the largest-ever
release of emergency oil and oil
product stocks by member
countries. But there simply
isn’t enough inventory and
much spare capacity, such as
that in Saudi Arabia, is locked
while the Strait is shut.

One quick fix, which could
help domestic consumers
would be switching to electric-
ity for cooking. This would be

good for several reasons. Elec-
tricity is less poisonous than
gas in kitchens, and also less
explosively dangerous. But
most importantly in the cur-
rent context, electricity can be
generated using thermal coal
(which India has in abun-
dance) or renewables (ditto).

But even if a sufficient
supply of electric cooking
apparatus exists, making a
transition from LPG to electric
atscale would involve offering
big subsidies for electric
cookers, or creating some soft-
loan mechanism to allow
lower-income households to
buy  cookers. Another
relatively quick but very dirty
solution involves emulating
Nazi Germany and converting
coal to gas. During World War
II, the Germans did this
quickly but it certainly isn’t
environmentally friendly.

Oil and gas are necessary
goods. There are wild price
spikes if demand exceeds
supply. That inevitably triggers
widespread inflation as trans-
port and power costs feed into
the macroeconomy. High
energy prices are bad for the
global economy, and very, very
bad for India.

Every oil shock causes an
economicand political crisisin
India — 1973-74 led to the
Emergency, 1979 led to the fall
of the Janata government,
1990-91 triggered the balance
of payments crisis that forced
liberalisation. There is no
apparent reason why this
crunch would be different,
given much greater depend-
ence on gas and a far greater
squeeze on supply.

Global markets have not yet
started fully discounting the
impact of the Iran war. Many
financial players are still
hoping for a stable ceasefire,
which would allow for clearer
damage assessment. But there
is underlying fear. That may
turn into panic if the crisis
drags on and inventories are
drawn down further.

Tactically brilliant,
strategically disastrous

Pakistan has ended up losing every war against India, but
that hasn’t prevented it from claiming victory. We will go
over the evidence to anticipate what to expect next

Now that the competitive anniversary events of our
87-hour skirmish are over, we can assess how Pak-
istan has historically conducted warfare with
India. Tactically brilliant and strategically disas-
trous can be a good headline for it. That’s the
reason it has lost every war after beginning
strongly, sometimes even spectacularly.

For sure, that hasn’t prevented it from claiming
victory in most, barring 1971 and Kargil. Let’s assess
as much evidence as a mere 1,250-word column
would permit.

The revisionist history of every war or skirmish is a
popularsubcontinental phenomenon. Just thatin Pak-
istan, it’s carried out at an industrial scale,
including in school textbooks.

Take the 87-hour skirmish. All of
Pakistan, from the Field Marshal to the
subalterns of its politics, believes it won
this round. That this was followed by
Donald Trump’s embrace of the histori-
cal “stalwart ally” America had
dumped was seen as an endorsement of
this self-proclaimed “victory”.

The fact is that Munir and his people

Steve Witkoff’s son Zach and the crypto
deal — through a Pakistani tech whiz
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had planned this earlier. The visit of |NTEREST
SHEKHAR GUPTA

7. They weren’t able to prevent the strikes on targets
deep inside their territory but that wasn’t their
objective. They wanted to limit their response to an
aerial engagement.

The combination of AEW (airborne early warning)
aircrafthangingback, J-10Cs and JF-17s with PL-15 mis-
siles had been primed and rehearsed for just this
tightly-focused action. They got some success, and
have been dining out on it. India, at the highest levels,
hasacknowledged some aircraft losses that night. The
outgoing Chief of Defence Staff even attributed it to a
“tactical mistake”. Then the IAF planned its payback.

Itcame first with the anti-radiation drone strikesto
suppress Pakistani air defencesand thena
series of air strikes on PAF’s most heavily
defended airbases. No PAF aircraft, what-
ever the range of their missiles, now rose
in defence or to fight back.

By the time Pakistan sought a cease-
fire, only one side had the evidence of
damage caused to the other: Commercial
satellite pictures of damage to at least 13
PAF bases and three radars. Pakistan still
celebratesthisasa victory simply because
itshotdown some planes. An Indian com-
mander put it more fairly, even sportingly.
It was like a hockey match and we won 3-

kid, corps commander’s son-in-law and

now crypto czar with a Cabinet rank — took place
just four days after the Pahalgam massacre and
nearly two weeks before Op Sindoor.

When he set up Pahalgam, Munir knew there
would be Indian retaliation. He, therefore, pre-
planned this incredible move to exploit the Trump
family’s greed. Give him full marks for understand-
ing it before most people in the world. Or maybe the
Saudis alerted him.

He had the Trump “system” in the bag long before
any fighting started. And about Pahalgam, he had
givenusan indication aweek earlier with his speech to
overseas Pakistanis on April 16,2025. The killings were
his tactics to draw an Indian response. To reopen the
Kashmir issue, with Trump sewn up, was his strategic
objective. The first worked perfectly, the second failed.

Switch now to the military aspect. Since Pakistan
had provoked this knowing India was pre-committed
to responding militarily, they could also anticipate
thetargets. They also knew the tools India would use.
They were ready when IAF soared at 1:07 AM on May

1. Just that theirs was a centre forward’s
field goal and ours three set-piece, perfectly executed
penalty corner hits.

Their claims that they struck are backed by zero
evidence. It is fiction. All Indian airbases have cities
around them, nothing remains hidden, no satellite
pictures have emerged. All of the Pakistani claims are
what they are: Horse manure. Although Iwonder why
this is considered less rude and more printable than
the other, more popular bovine product.

Tam not trying to restate recent history, but only
buttressing my central point. That the Pakistani mili-
tary mind thinks well, but only tactically. It doesn’t
anticipate how India will respond. It can be a function
of inbuilt incompetence, disrespect for the Indian
military or maybe a combination of both. This is an
argument we learn from Pakistani writer Shuja
Nawaz’s book Crossed Swords.

Talking about Kargil, he writes that the team play-
ing India in the war game anticipated exactly the
response the Vajpayee government gave. If they were
taken seriously, Pakistan would have saved itself from

defeat, retreatand humiliation. But they were laughed
away. Tactically, Kargil was brilliant too. In deception,
planning, secrecy, the choice of terrain, and the criti-
cality of location. But nobody thought about the “what
if” possibility —what if India fought back? That needs
a strategic mind that Pakistan lacks. That’s why we
said, tactically brilliant, strategically disastrous.

Nobody in the Indian armed forces calls the Pak-
istanis good for nothing. But, their mindset privileges
afew moments of glory over the big picture.

Kargil became a strategic defeat because it brought
global affirmation of the sanctity of the Line of Control
(LoC).Evenon hisshort stopover at Islamabad airport,
Bill Clinton spoke to the Pakistanis on cameraand said
lines on the map of the subcontinent can no longer be
redrawn in blood.

Let’s look at the post-Pulwama story. Since the
initiative of launching a terror provocation is always
with Pakistan, they knew that after a big enough
strike, the IAF will be used for retaliation. That’s how
Operation Swift Retort, involving more than 26 PAF
aircraft to bait the IAF into a scrap where they didn’t
have the numbers or the range was planned and
rehearsed, probably for years. They are still celebra-
ting shooting down an IAF MiG-21. Even if that’s a
tactical plus, strategically, Indian deterrence lasted
seven years — until Pahalgam.

The same story has played out in our eatlier, older
wars. The Operation Gibraltar (about 10,000 regulars
in mufti, or civilian attire, infiltrated into Kashmir
Valley), followed by Operation Grand Slam to take
Chhamb, then Akhnoor, cut off Kashmir and grab it
with ease. Tactically, thiswasbrilliant but again some-
bodyinthe Pakistani General Headquarters had tobe
extraordinarily dumb to think India will simply keel
over to lose Kashmir and not expand the war to the
plains of Punjab. There was inadequate thought given
to the possible Indian response. Within the same war,
the surprise armoured thrust in Khem Karan still
remains the most audacious use of tanks in the sub-
continent, and its objectives were grand. However, the
headline todate remains its disastrous failure. Nobody
gamed the Indian response. The most important and
largest battle of that war was Pakistan’s defeat and the
mauling of its best armour.

Pakistan claims victory in that war but, ironically,
observes September 6 as “Defence of Pakistan Day”.
Their revisionist historians are happy toscript pride in
defence in a war where they had attacked with a clear
objective. This was their last chance to take Kashmir
militarily and they blew it.

Whatever the reality of Op Sindoor, the Pakistanis
have taken the wronglessons from it. This will be com-
pounded by the delusions of a rising diplomatic stat-
ure. Indiahastokeepthatin mind and anticipate anew
provocation earlier than what we may have imagined
six months ago. Pakistan has decided to collectively
buy into its own post-Sindoor propaganda and now
believes the world is either dependent on it or dis-
tracted. History tells us that these are conditions in
which the Pakistani establishment makes its worst,
ultimately self-defeating political and strategic
blunders, however good they might be tactically.
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Co-CEQ for tumultuous times

THE WISE LEADER

R GOPALAKRISHNAN

Times are turbulent. The real ques-
tion is about how to respond to the
huge turbulence.

As aresponse, in September last
year, three well-known corporations
adopted a co-CEO (co-chief execu-
tive officer) system: Oracle, Com-
cast, and Spotify. The two CEOs
divided up the responsibilities; in a
particular case, one CEO took on

existing and new projects, while the
other took on global growth oppor-
tunities and new business develop-
ment. This seems to work for them,
though it is unclear where the buck
stops. Earlier, Netflix, Waymo,
Marks & Spencer, and Deutsche
Bank had been adopters.

During the 25 years from 1996 to
2020, among the S&P 1,200 com-
panies, fewer than 100 were run by
co-CEOs. Hence, the concept is rare
in the real world. Some published
research suggests that of the 87
American companies that
researchers analysed, the co-CEO
system cohort delivered 40 per cent
higher returns than the cohort with
solo CEOs. This management
research seems to be a dubious con-
clusion, atleast to me!

There are many consultants and
opinions on how companies should
cope with tumultuous times. Like
many experienced leaders, I too

speak to curious corporate leaders.
However, the recent article by Pilita
Clark (Financial Times, May 3),
exploring why co-CEOs might suit
tumultuous times, caught my atten-
tion. That had not been viewed by
me as a panacea for tumultuous
times. However, I do have experi-
ence of working in a co-CEO
environment; hence, I have had a
longtime interest in such institu-
tional duality.

Unilever globally had a CEO
structure of three directors, which it
called a “Special Committee”. This
operated continuously from 1929,
when the British and Dutch arms
merged into one. After 70 years, this
three-man CEO structure was
scrapped because the organisation
was tardy in responding to cus-
tomer and market demands. In
2026, even after scrapping the
Special Committee, Unilever’s
search for agility and speed con-

tinues. Maybe the Special Commit-
tee was one of several problems —
or maybe not the problem at all!

How did the Special Committee
operate? My perception is based on
my professional interactions. The
British arm, Unilever plc, and the
Dutch Unilever NV each had achair-
man. Thelegal relationship between
the British and Dutch arms was
encoded in complex agreements,
which the lawyerssupervised. There
were, as always, personal and cul-
tural peccadillos. The board was
common and accounts were pres-
ented together. The two chairmen
took turns at chairing the Unilever
board meetings. The third director
had the unobtrusive title “Member,
Special Committee”.

Thethird member played a valu-
able and balancingrole between two
opinionated and strong-willed
chairmen. The third member rarely
became chairman of either com-

pany but played a constructively
collaborative role. Differences
between the two chairmen would
arise, as they do between corporate
leaders (even husband and wife).
Resolution inevitably requires that
discussion is never abandoned. This

Archer as the third member.
Things changed at Unilever. The
company first abandoned the co-
CEOstructure and opted forasingle
CEQ; later, it changed the listing of
Unilever from London and Rotter-
dam to one stock exchange,

helps the institution London. My impres-
to be effective, sions of events there-
though the process after have been
could be inefficient. DURING THE 25 shaped by the views
Uni YEARS FROM 1996 ,
nipolar and effi- T02020. AMONG of former directors
cient CEO steward- THE S&P’1 200 who had experi-
ship is not without COMP. ANIéS FEWER enced both the co-
attendant risks such THAN 100 V\’IERE CEOandsingle-CEO
as ego, rigidity, and RUN BY CO-CEOS structures. Several
power intoxication. HENCE. THE . bemoaned the aban-
When I was head- ! donment of the co-
ing Unilever Arabia, I CONCEPT IS RARE IN CEO structure,
had visits from both THE REAL WORLD which they felt
chairmen, Mike offered afinebalanc-
Perry and Floris ing pivot throughthe

Maljers. Floris was aware of Mike’s
visit notes, and he focused on a com-
plementary agenda. When I had to
present my action plan for the Arab
market to the Unilever CEO, all
three members of the Special Com-
mittee were present with Ronnie

unique third member. Others held
that the change was necessary and
relevant for the tumultuous times.
The debate perhaps continues.
When I worked at Tata Sons, I
encountered a different sort of
structure of dual influence. For Tata

Sons and Tata Trusts, enterprise
and philanthropy were integral to
the deeply held organisational phil-
osophy. For many decades, the
same person chaired both, effec-
tively making it a seamless system.
Currently, Tata has been experienc-
ingthe pangs of separate chairmen,
aduality that is new to Tata.

The solution does not lie in
thinking about public listing or sur-
name. That would be missing the
wood for the trees. Moving from a
single-influence structure to a dual
one needs great maturity, conversa-
tion, and, I emphasise, privacy.
Leaders must be rich in listening
skills and diplomatic in speaking
skills. Everyone must know where
the buckstopsinthe dual structure.
These are lessons that can be learnt
with great benefit.

The author’s new book, CHANA-
KYA AND SUN TZU: A Business
Lenson Trade, Thought, and
Travel, has been coauthored by
NirmalaIsaac.
gopal.mindworks@gmail.com
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BRICS at Delhi: Voice
of the Global South

BRICS has emerged as a stronger political voice
demanding strategic autonomy and fairer economic.
But its real test lies in overcoming internal divisions

As the members of the BRICS nations meet in Delhi, the unease
is visible. The founding members — Brazil, Russia, India, China
and South Africa — represent over 40 per cent of the world's
population, while the newly expanded BRICS+ alliance
represents approximately 55.6 per cent of the global population.
Most of these nations are emerging economies with fragile and
vulnerable financial systems. That is the story of the Global South
continuously reeling under pressure and facing headwinds from
the North, sometimes in the form of tariffs, environmental
concerns, uncertainties in the energy market, or pressure to join
one bloc or another.

The Delhi Summit is, therefore, not just a formal grouping but
a cumulative effort to send a strong message to the West that it
must consider the issues confronting these countries and not
impose its agenda. BRICS is no longer merely an economic
grouping. It was conceptualised in 2001 as an economic forum,
and its first summit took place in 2009, but today it is a potent
political force. Under India’s chairmanship, it has emerged
strongly and has been vocal about the issues it wants addressed
by the developed nations.

From wars in West Asia and Ukraine to sanctions, energy
insecurity and fractured supply chains, BRICS nations are
advocating a just global governance system that gives them
strategic autonomy and economic equity. The challenge,
however, lies in transforming shared grievances into a coherent
and credible global agenda. The Delhi summit of the BRICS
grouping comes at a moment of profound churn in international
politics. The summit's agenda reflects the anxieties of a rapidly
fragmenting world. India’s External Affairs Minister, S Jaishankar,
has sharply criticised unilateral sanctions and coercive measures,
arguing that “pressure cannot replace diplomacy". His remarks
are significant because they underscore India’s attempt to
maintain strategic autonomy while simultaneously positioning
itself as a responsible voice for developing nations.

The BRICS nations are clamouring for reform of the UN Security
Council, greater representation for emerging economies in global
financial institutions, and protection of sovereign decision-
making. Another major concern before the summit is the growing
instability in West Asia. Tensions around the Strait of Hormuz
have disrupted energy supplies. For developing economies
heavily dependent on imported energy, these conflicts are direct
economic threats. BRICS leaders are therefore advocating
dialogue, ceasefires and diplomatic engagement in conflict
zones. However, BRICS is not a cohesive force. The grouping faces
several internal challenges. India-China tensions continue to cast
a shadow over cooperation, while Russia's direct confrontation
with the West makes BRICS's task more difficult. Yet, despite
these contradictions, BRICS remains relevant because it reflects a
changing global reality.

The old unipolar order is weakening, but a stable multipolar
system has not yet emerged. BRICS's credibility will depend on
whether it can move beyond rhetoric and remain cohesive so that
it can voice its concerns collectively. It must first demonstrate that
its diversity is its strength, not its weakness.
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A herder with his cattle walk on a dried up land near the Bilawali Pond on a hot
summer day, in Indore, Madhya Pradesh.
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HYDROGEN BUSES MARK SHIFT TOWARDS
GREEN URBAN TRANSPORT

This refers to “Metro to launch
hydrogen-powered buses in
Central Vista area” (May 15). The
move marks a significant step
towards cleaner and more
sustainable urban mobility.
Hydrogen fuel offers several
advantages, including zero tailpipe
carbon emissions, quieter
operation, and faster refuelling
compared to battery-electric
buses. It can also reduce India’s
dependence on imported crude oil
and strongly supports the
country’s National Green
Hydrogen Mission.

However, several challenges
and safety concerns remain.
Hydrogen is highly flammable and
requires storage under extremely
high pressure or at cryogenic
temperatures. The country
presently lacks adequate
hydrogen refuelling infrastructure,
while accidental leaks could pose
safety risks. Therefore, strict

safety measures such as leak-
detection systems, proper
ventilation, and fire-resistant
materials are essential to build
public confidence.

The economic aspect is equally
important. According to NITI
Aayog, green hydrogen produced
through electrolysis currently
costs around ?500-600 per
kilogram, making it far more
expensive than conventional fuels.
At present, operating a hydrogen-
powered bus costs nearly twice as
much as running a diesel bus.

Despite these hurdles,
hydrogen-powered buses
represent a futuristic and
environmentally responsible
transport solution. Their long-term
success will depend upon reducing
production costs, expanding
infrastructure, and ensuring
uncompromising safety standards.
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In not more than 250 words. We appreciate your feedback.

Bengal’s verdict against the ‘Kabuliwala trap’

West Bengal’s verdict is more than an electoral transition; it is a correction. The people have not merely voted out a government,
but rejected a political culture that romanticised disorder, normalised impunity, and mistook excessive empathy for moral virtue

ABHINAV
WALIA

West Bengal has voted: voted with determi-
nation, courage, clarity and finality. In that
unmistakable vote lies not merely a political
verdict, but a psychological one. The people
of Bengal did not simply change a govern-
ment; they actually repudiated a culture —a
culture of decades-long accommodation of
lawlessness dressed in the language of com-
passion, a governance model that protected
the predator while rendering the victim
invisible.

The new administration inherits both an
opportunity and an obligation. What it does
next will determine whether Bengal’s
mandate becomes a turning point or merely
an interlude.

Every society carries within it a set of
assumptions about crime and punishment;
assumptions so deeply embedded that they
feel like common sense rather than ideolo-
gy. In Bengal, that embedded assumption has
been what evolutionary thinker Gad Saad
might call “suicidal empathy”: the systemat-

ic prioritisation of empathy for the perpetra- CAME FOR in Bengal needs to come out of
tor of crime over security for the innocent. SOMETHING this “Kabuliwala trap”.

It sounds compassionate, but in practice, The new government need
itis catastrophicl.) P OLDER, SIMPLER not theorisegbecause evidence

When empathy becomes reflexive rather AND MORE prevails regarding what really
than reasoned, when it flows automatically URGENT: THE works in day-to-day administration, and
towards the offender and away from the RIGHT TO WALK this applies to the international canvas as
a;tal{ns,alatng?gsﬁstaonl?‘?daee\lnlggutﬁ;;edn’l’):eacl())giee? HOME SAFELY, TO W?rl:'early 2026, the Philippines implement-
system that corrodes a society’s rational SLEEP WITHOUT ed its intensified Safer Cities initiative by pri-
defences from within and becomes a “psycho- FEAR, AND TO oritising high-visibility policing and swift
logical trap”. A society that mistakes tolerance RAISE accountability. This resulted in a marked
for criminals as virtue does not grow more decrease in serious crime.
humane, but more vulnerable. CI;,II‘LA]%%E,[{\II_IIAI\,IFA Singapore implemented a civilisational

Bengal’s literary tradition is magnificent.
Kabuliwala is a masterpiece of humanist
writing — a story that finds paternal tender-
ness in an unlikely place and asks us to see
the full human being behind the frightening
exterior. As literature, it is irreplaceable, but
as policy, it is lethal.

The Bhadralok tradition is one of the sub-
continent’s finest civilisational achievements:
cultivated, empathetic, and genuinely
humane. It is precisely because of its nobili-
ty that it has proven so vulnerable to exploita-
tion — where the stabbing of a neighbour
becomes a tragic misunderstanding, where
the recidivist becomes a victim of circum-
stance, and where the actual victim, who

BENGALS VOTERS
DID NOT QUEUE IN
THE SUMMER HEAT
TO BE GIVEN MORE

POETRY. THEY

PROTECTS RATHER
THAN POETICISES
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silenced, becomes an afterthought in the
moral drama centred on the perpetrator.
This is not compassion. This is “patholog-
ical altruism”, a concept studied seriously in
behavioural psychology, where the very
impulse to protect becomes the instrument

of harm. The new government

Bengal has seen its own version of this
paralysis. The new government must name
it, reject it, and replace it. What Bengal needs
is not harshness, but clarity, especially
“rational realism”: the struggling background
of a perpetrator explains his history, but it

does not excuse his violence.

societies.

Ministry of

became safe.

could be bleeding, frightened, or even

inheritance, but a policy choice.
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model based on the same principle: the rule
of law, applied consistently and without sen-
timent, is the most compassionate gift a gov-
ernment can give its people. Today, itis one
of the world’s safest and most prosperous

Then there is New York City. Within living
memory, Times Square was not a destination;
it was a no-go zone. Crime was not an occa-
sional visitor; it was a permanent resident.
When the administration prioritised safety,
the murder rate fell, the streets returned to
their people, and tourism soared. All in all,
New York did not become cruel; instead, it

The upshot is that safety is not a cultural

Human rights protections exist
to shield the innocent, not to
provide legal sanctuary for
the predator. Swift, certain
and visible consequences for
crime are not barbarism. They are the
highest form of social compassion and a dec-
laration that the law-abiding citizen’s right
to live without fear matters more than the
criminal’s right to exploit it.

The new government in Bengal needs, on
the one hand, to de-romanticise crime and,
on the other, to institutionalise victim-
centric justice, thereby restoring the “social
contract”.

Bengal’s voters did not queue in the
summer heat to be given more poetry. They
came for something older, simpler and
more urgent: the right to walk home safely,
to sleep without fear, and to raise
children in a state that protects rather than
poeticises.

To govern is to choose, and the choice
before this administration is not between
compassion and cruelty; it is between
empathy that protects the innocent and
empathy that, through its own excess,
destroys them.

Bengal’s populace has chosen, and gover-
nance should now become the echo of that
choice.

Can we afford to waste food any longer?

ASHA IYER
KUMAR

2ND OPINION

Artificial intelligence is no longer confined to the edges
of innovation; it is steadily becoming part of the every-
day rhythm of education. Its presence in school cur-
ricula is not loud or disruptive, but quietly influential,
shaping how students engage with learning and how
educators respond to their needs.

Not only are we seeing new tools; we are also seeing
an entirely different experience created through this
evolution. The advent of Al has opened up ways to
support not only students’ academic growth, but also
the confidence and well-being that sit at the heart of
meaningful learning.

Foryears, the classroom has been built on a straight-
forward approach of one teacher, one lesson, one pace.
But all learners are different, some move ahead

quickly, while others need more time. Al is starting to
close this gap by figuring out when a student is having
trouble or is ready to move on, which lets learning adapt
to each person’s needs. It also changes what teachers
do by taking over tasks like grading and keeping track
of progress. As classrooms evolve, teachers act as guides
and mentors who assist students in interpreting the
material rather than instructing them. At the same time,
learning remains deeply tied to confidence, motivation,
and self-worth.In this context, Al can contribute posi-
tively to this system. If implemented correctly, it can
facilitate learning through timely feedback, personal-
ized instructions, and early detection of

Are these systems fair for all learners?

Are we teaching children how to use technology?

These are not technical questions alone, they’re
deeply human ones. And they must be part of the con-
versation in every school that chooses to embrace Al.

The real impact lies in how thoughtfully schools inte-
grate Al. The priority should be on building Al literacy
rather than simply teaching its usage, while ensuring
that teachers are equipped and trained alongside
students.

Education has never been just about facts. At its heart,
education is an experience rooted in relationship-build-

ing and mentorship. Al cannot replace that,

disinterest, among other ways. It can
support both performance and well-
being. Nonetheless, the story has
another side to it?

The fearis that students will reach for
Al and thoughtlessly use it as a shortcut,
skipping the thinking and questioning that leads to
learning? Therefore, schools should teach students how
to use Al rather than how to access it, with the goal of
turning out critical thinkers rather than efficient
problem solvers?

Then there are questions of ethics, which are
becoming increasingly important?

How else is student data being used?
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and it shouldn’t try to. What it can do is
strengthen it.

When Al is used in the classroom in a
thoughtful way, it can make learning
spaces more flexible and welcoming to all
students, recognising and accepting the
different experiences of each one. It gives teachers more
time to help students become more curious, confident,
and able to express themselves. Maybe this is the real
power of Al in the classroom: making it truly inclusive
to everyone.

The writer is a Dubai-based author, columnist, independent
journalist and children’s writing coach
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The compulsion to raise oil prices

This refers to the news report, “Petrol, diesel prices hiked
by 3 across India” (May 15). One commendable aspect
of the Modi Government’s tenure has been its restraint
in increasing fuel prices since 2022. However, amid the
ongoing tensions and conflict in West Asia, crude oil
prices have risen sharply in the international market.
The currentincrease in fuel prices is not due to India’s
policies, but rather the instability created by oil-produc-
ing and conflict-ridden regions, which has disrupted
global energy markets.

Major public sector oil companies such as Indian Oil
Corporation, Hindustan Petroleum Corporation Limited
and Bharat Petroleum Corporation Limited must
balance international demand, supply and trade real-
ities while determining domestic fuel prices.

Sustaining prolonged losses would adversely affect
both the national economy and the finances of individ-
ual States.

In these circumstances, the Government has been
compelled to raise petrol and diesel prices by 3.25 per
litre. However, rising inflation will inevitably burden
common citizens. People should therefore increasing-
ly adopt alternatives such as carpooling and greater use
of public transport.

YUGAL KISHORE SHARMA | FARIDABAD

Colonial shadow over TN

Go and look at the Speaker’s Chair inside the Tamil
Nadu Legislative Assembly. There is an inscription on
it: “Gifted by Lord Willingdon, Governor of Madras
Presidency, and Lady Willingdon on March 6, 1922.”
That chair has remained inside the Tamil Nadu
Assembly for 103 years.

Congress sat in it. DMK sat in it. AIADMK sat in it. TVK
sitsin it. Every single MLA who rises to speak address-
es that chair. Every word spoken in that House is direct-
ed towards a colonial gift.

Not one government in 78 years of Independence
thought to change it. Not one Speaker raised the ques-
tion. This is institutional inertia married to psycholog-
ical colonisation. The British left the building, but never
left the mind.

Now look at the new Tamil Nadu Chief Minister as
temperatures touch 45 degrees. He walked into the
Assembly in a black suit, white shirt and black
trousers - the full colonial uniform. The veshti, the tra-
ditional attire symbolising Tamil identity and dignity,
was absent. A leader’s words are theatre; his choices
are autobiography.

Seventy-eight years after Independence, much still
remains unchanged.

SHANTHI RAMANATH | CHENNAI

Steadfast approach for women'’s rights

In Indian tradition, women have long been regarded
as the foundation of Shakti, creation and leadership.
Today, this philosophy has increasingly taken the shape
of concrete policy, wherein women are viewed not
merely as beneficiaries, but as the vanguard of devel-
opment.

In recent years, it has become evident that when pro-
vided access to opportunities, resources and participa-
tion in decision-making, women scale new heights in
every sphere. From the armed forces to start-ups, and
from sports to science and research, the daughters of
our nation are creating new milestones through their
talent and perseverance.

This transformation is not merely symbolic, but the
direct outcome of policy priorities that have placed
women’s participation and leadership at their core. The
effort to translate women'’s reservation into reality is
also an integral part of this broader vision. Despite not
receiving the required support in Parliament, the
Government of India remains steadfast in its commit-
ment to securing women their rightful entitlements.

However, rights must go beyond policy and legal guar-
antees. Self-respect and dignity for women should
remain the foremost priority of society.

JAYANTHY S MANIAM | COIMBATORE
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From whistles to whispers!

The responsibility before the new government led by actor-turned-politician Vijay

As the newly formed
government led by
actor-turned-politician
Vijay begins its tenure,
Tamil Nadu faces a test
greater than an elec-
toral upset. The real
question is whether a
politics built on adora-
tion can mature into
one grounded in fiscal
discipline, social repair,

RAVIKUMAR ;
public safety and long-
term development.

CHOCKALINGAM
Tamil Nadu enters

this new chapter with enormous strengths, but also with
visible fatigue. For decades, the state has been shaped
by parties that built enduring welfare legacies yet grad-
ually allowed those achievements to harden into enti-
tlement politics, fiscal strain and a culture of reduced
accountability. That accumulated exhaustion created
the opening for a new force to disrupt a deeply
entrenched establishment.

The rise of a new government led by actor-turned-
politician Vijay is therefore not merely a story of celebri-
ty crossing into politics. It is also a reflection of public
impatience with an old order that had grown too com-
fortable with habit, symbolism and transactional pol-
itics. When people begin to feel that governments can
distribute benefits but not renew trust, disruption stops
looking risky and becomes necessary. Yet electoral
change by itself is not democratic fulfilment. It is only
the beginning of a more serious obligation. A govern-
ment formed on the strength of public enthusiasm must
now show that it can govern with restraint, competence
and moral clarity. The whistles of victory are fleeting
and cannot overshadow the burden of power and the
enormous responsibility that comes with it. That
burden is heavier when the margins are narrow. A slim
majority is still a valid democratic mandate, but it is
also a reminder that nearly half the political commu-
nity may remain unconvinced, anxious or opposed. In
such a moment, triumphalism is dangerous. The new
government must treat victory not as a license for
excess, but as a call for humility, consultation and steady
administration. It must listen more carefully, govern
more inclusively and avoid the temptation to confuse
electoral arithmetic with moral unanimity.

A peaceful transition of power matters so deeply. In
every healthy democracy, the transfer of authority must
be orderly, dignified and free from vendetta, instabil-
ity or street-level intimidation. The maturity of a
democratic culture is tested not only in the casting of
votes, but in the conduct that follows the verdict. The
chosen leader leads everyone, more so the ones who
did not vote in favor. This is especially important in Tamil
Nadu, a state with a strong political memory and an
emotionally charged public sphere. Cadres who were
trained in loyalty and mobilisation must now learn the
harder discipline of democratic responsibility.

The failures of earlier governments must also teach
lessons for future. The establishment did not fail
because it did nothing. It failed because it increasing-
ly blurred the line between welfare and dependency,
governance and patronage, compassion and conve-
nience. For too long, elections risked becoming con-
tests of distribution rather than contests of vision. That
approach may produce applause, but it also deepens
fiscal pressure and weakens the culture of citizenship.
A state cannot indefinitely promise more, borrow more
and postpone structural correction without eventual-
ly narrowing its future choices.

The contradiction is perhaps sharpest in the social
sphere. Governments spoke the language of family
welfare while remaining comfortable with revenue
models and public conditions that often contributed
to social distress. They announced safety, but too many
women still experienced fear in transit and indifference
in systems meant to protect them. They celebrated
youth, but too often failed to build clear bridges from
education to dignity, work and civic belonging.

This is where the new government will be tested. It
must prove that change means more than a change of
face. It must show that governance can move from spec-
tacle to seriousness, from distribution to capability, from
patronage to public purpose. That requires political
courage, the courage to speak honestly about debt, to
reform without cruelty, to protect the vulnerable
without manufacturing dependency and to invest in
long-term systems rather than short-term applause. If
this means, revisiting promises surrounding freebies
and focusing on stronger fiscally responsible welfare
schemes, people will understand with reason. Freebies
are defensible during floods, droughts and pandemics.
They are an ethical response to sudden vulnerability.
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HE WHISTLES ARE
LOUD TODAY. BUT
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THE FRUSTRATION
OF YOUTH, THE
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THOSE WHOSE
FAITH IN
DEMOCRACY RESTS
NOT ON RHETORIC,
BUT ON RESULTS
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But when they become the central grammar of governance,
they risk turning relief into dependency and citizenship into
clientele. A good government does not merely distribute, It
enables. It teaches people how to fish rather than ensuring
they remain in line for the next packet of food.

As a psychiatrist working in addiction, | have witnessed the
far-reaching consequences of drug and alcohol use on indi-
viduals and families. It is imperative for governments to rec-
ognize the pervasive impact of Drug and alcohol use on the
welfare of families and wellbeing of young adults. It is a force
multiplier of poverty, domestic violence, school dropout,
depression, accidents and lost labor productivity. A state
cannot claim to protect families while growing comfortable
with revenue streams that help break them. Nor can it address
narcotics and synthetic drug use through police action alone.
Tamil Nadu needs a public health led addiction policy, sys-
tematic de-addiction programs linked to government health
systems, school-based prevention programs, stronger anti-
trafficking enforcement and abolition of liquor availability
around schools, colleges and labor settlements. This need not
mean theatrical overnight prohibition. India’s own history
shows that abrupt prohibition without preparation can fuel
bootlegging and illicit harm. But a phased path toward partial,
and eventually wider, alcohol restriction linked to rehabili-
tation, alternative livelihoods and behavioral health would
be a far more serious legacy than allowing the state to remain
dependent on intoxication for revenue.

Tamil Nadu does not also need endless emotional mobi-
lization. There is a rich legacy of social and economic devel-
opment, thanks to progressive policies of previous govern-
ments going back decades. However, populism expanded
faster than reform, political theatre often outran institution-
al repair and the difficult work of preparing Tamil Nadu for
its next stage of development was repeatedly postponed
Today, it needs administrative depth. It needs safer streets,
stronger schools, better public transport, genuine women’s
safety, economic opportunity for youth and a fiscal framework
that does not mortgage the future to sustain the present. Tamil
Nadu already has a formal women'’s policy focused on vio-
lence-free homes, safe mobility, equal wages and econom-
ic access, and the TNWESafe programme seeks to link
women'’s employment, safety and health through a large-scale
policy platform, but policy architecture alone is not enough.
The real test is whether a schoolgirl can commute safely,
whether a working woman can return home without fear, and
whether survivors encounter dignity rather than indifference
in police stations and hospitals. Tamil Nadu can well be in
the race to become the safest state in India to be a girl. That
would require measurable district-wise scorecards on crimes
against women and children, better street lighting, safer trans-
port, fast-tracked investigations, one-stop crisis support, and
stronger integration of schooling, social welfare and mental
health systems.

The new government also calls for transcendence from
rulers and supporters. Fans have become cadres, and it’s time
for them to become model citizens. Citizens must insist that
leadership be judged not by charisma, mythology or emotion-
al loyalty, but by outcomes, whether families feel safer,
whether public money is spent more wisely, whether insti-
tutions become fairer and whether opportunity reaches those
who stand far from the stage.

The whistles are loud today. But when they fade, what must
remain is the ability to hear the whispers, the anxieties of fam-
ilies, the fears of women, the frustration of youth, the burdens
of workers and the quiet expectations of those whose faith
in democracy rests not on rhetoric, but on results. A new gen-
eration of politicians may have earned this moment, but they
have very little time to grow into power, for the consequences
of inexperience in public office are measured not in headlines,
but in human lives.

Sanatan: Tradition loudly
possessed, quietly unread

The word “Sanatan” means eternal. It is now among the
most fiercely contested words in Indian public life,
invoked to denounce, defend and mobilise, with an
urgency that might suggest the arguers possess some
acquaintance with the tradition the word names. The
urgency disguises a near-universal absence of that
acquaintance. Its label is loudly possessed, while its philo-
sophical core is quietly unread. A label offers identity
without the cost of inquiry; the tradition’s core offers
inquiry without the comfort of a pre-settled identity.

When Udhayanidhi Stalin declared that Sanatan
Dharma was like dengue and malaria, to be eradicat-
ed and not merely opposed, the response unfolded with
perfect predictability. Critics attacked a version of
Sanatan Dharma that bears little resemblance to what
the term philosophically denotes. Defenders rushed to protect a version they have largely
never read. The actual philosophical tradition sat untouched by either side, as irrele-
vant to the noise as a library to a riot outside its doors.

The critics have genuine grievances. Caste discrimination, patriarchy and the ritual
exploitation of the vulnerable are real, documented and still operative. Periyar E. V.
Ramasamy’s long campaign against them represents one of modern India’s more serious
engagements with social oppression. The criticism arises from lived experience. Warranted
indignation, however, is not the same as accurate targeting. The social evils that ani-
mated Periyar did not arise from the philosophical core of Sanatan Dharma. They arose
from the ego’s capacity to commandeer any available language in service of exploita-
tion. The exploiter and the tradition the exploiter has hijacked are not the same thing.
The social evils were committed in its name, not in its spirit; to discard the tradition on
this basis is to throw away the antidote because the poison was administered in the
same bottle.

What does Sanatan Dharma actually mean? The root “dharma” denotes the funda-
mental obligation one owes to one’s own existence. “Sanatan” denotes that which holds
true irrespective of time, place or circumstance. What qualifies as eternal in this sense?
Ritual varies by village, belief by century, and custom by caste and region - all contin-
gent. What remains constant across all times, geographies, genders and religious affil-
iations is the inner human condition: restlessness, fear, bondage to desire, and the per-
sistent sense that something essential is missing. This condition belongs, as the tradi-
tion diagnoses, to the structure of the ego that has not yet turned to examine itself. The
dharma that arises from this eternal condition is equally universal: to move, through
honest inquiry, from bondage towards understanding. It is not a religion in the con-
ventional sense, but a description of the ego’s most fundamental predicament and of
what it owes itself in response.

The tradition distinguishes sharply
between Shruti — the Vedas and
Upanishads — and Smriti, which
includes the Manusmriti and the
Puranas. The texts containing caste hier-
archies and patriarchal injunctions
belong overwhelmingly to the Smriti
category, composed between one
thousand and fifteen hundred years
ago, far more recent than the Vedic core
they claim to elaborate. Sanatan
Dharma, properly understood, is
Vedantic. The lived tradition did not con-
sistently honour this hierarchy. Yet
the canonical core’s method — inquiry
rather than acceptance — dissolves caste readings on the tradition’s own terms. The
Vajrasuchika Upanishad makes this explicit: caste belongs only to the ego, which is to
sayitis the ego’s construction, not a feature of any reality the ego did not itself produce.

Three categorically distinct things are routinely conflated. Sanatan Dharmaiis a philo-
sophical orientation directed towards liberation from inner bondage, indifferent to creed
and community. Hinduism, as the Supreme Court of India has rightly observed, is a vast
and internally inconsistent collection of belief systems held together largely by geograph-
ical provenance. Hindutva is a political ideology, barely a century old, that seeks to define
national identity through cultural markers whose roots lie largely in the Mughal and
British periods. When critics attack Sanatan Dharma and mean practised Hinduism, they
target a real problem under the wrong name. When defenders protect Sanatan Dharma
and mean Hindutva, they mount a real defence of the wrong object.

The central word of Sanatan Dharma is not belief but jigyaasa — the hunger to know.
The tradition tells the seeker that received beliefs, accumulated from family, culture and
community, are themselves the primary obstacle to liberation. A true Sanatani is not
someone who believes more intensely; he is someone who examines his own beliefs
more rigorously than anyone else’s. By the criterion the tradition itself provides, a Muslim
who sincerely inquires into the nature of his own inner bondage qualifies as a Sanatani
under the tradition’s own definition. Conversely, the person who recites mantras without
inquiry and wears religious identity as scaffolding for the ego does not qualify, regard-
less of the label claimed.

The most pointed irony of this controversy is that Periyar, the figure critics invoke,
was animated throughout his life by a refusal to accept received authority, a rage against
exploitation disguised in sacred language, and a commitment to rational inquiry over
hereditary belief. Within the framework of Sanatan Dharma properly understood, this
disposition is not antithetical to the tradition; it is, in the most precise sense, the tradi-
tion itself. Annihilation of Caste is not a rejection of inquiry; it is a sustained accusation
that the practised tradition refused to apply inquiry to itself. BR Ambedkar was oper-
ating against its institutional capture, and that operation was
itself an exercise of the method. The label belongs to the egos
that fight over labels. The method remains available to anyone
willing to undertake it.

Sanatan Dharma is among the most rigorous philosophical
traditions humanity has produced. That its foundational texts
now sit largely unread, while superstition and communal aggres-
sion are carried out in their name, is not the fault of the tradi-
tion. It is the fault of those who invoke its name while fleeing @acharya_prashant_paf
from its demands. )

The question that should trouble everyone involved — € @Prashant_Advait
defender and critic alike — is this: what exactly were you fight- @ prashantadvait
ing over? N

ACHARYA
PRASHANT

Acharya Prashant is a
philosopher and author
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self-inquiry and its
application to
contemporary life

India asserts its maritime power to ensure energy shipping

Following a major
escalation in the US-
Iran conflict since
February-March 2026,
along with strict con-
trols imposed by the
Iranian Revolutionary
Guard Corps (IRGC) in
the Strait of Hormuz,
the Indian Navy,
under Operation Urga Suraksha (energy protec-
tion), began maintaining a high-alert deploy-
mentin the Gulf of Oman and the northern Arabian
Sea to secure Indian commercial shipping passing
through the vicinity of the Strait of Hormuz.

While Iran’s theocratic leadership has main-
tained relations with India based on historic ties
and a strategic partnership centred around the
development of Chabahar Port, the IRGC has
pursued its own agenda, which has included tar-
geting Indian or India-bound merchant ships and
tankers — perhaps not every time, but often
enough. On December 8, 2025, the IRGC forceful-
ly detained 16 Indian crew members aboard the
merchant tanker MT Valiant Roar in the Gulf over
alleged fuel smuggling. While ten of these sailors
were initially moved to a prison in Bandar Abbas,
the eight who remained on board were subse-
quently released in February 2026. By early 2026,
348 other Indian citizens from Iran had also
returned home.

All this and more has been coordinated by India’s
Ministries of External Affairs (MEA), Ports, Shipping

ANIL BHAT

and Waterways (MoPSW), through the Directorate
General of Shipping (DGS), Defence (MoD),
Petroleum and Natural Gas (MoPNG), Information
and Broadcasting (MIB), Indian missions in the
region and, on the waters, a powerful flotilla of
the Indian Navy.

By March 20, 2026, the IRGC had established a
designated “safe corridor” closer to the Iranian
coastline and warned against any deviation.
Indian officials coordinated with regional author-
ities to facilitate the passage of Indian ships through
this area. Despite a temporary and fragile cease-
fire in early April, the area remained a high-risk
zone, partly owing to reports of unrecorded
mines laid by the IRGC and its offensive actions,
including firing at ships, thereby necessitating close-
protection escorts for critical fuel imports.

Following an incident on April 18, 2026, when
IRGC personnel fired upon two Indian-linked
vessels, India summoned the Iranian envoy in New
Delhi on the same day to demand safe and unin-
terrupted passage for Indian ships. Iran maintained
that “Indian friends” were in safe hands, even while
conducting strict monitoring and allowing only
selected vessels to pass.

The Indian Navy significantly enhanced its
maritime posture by deploying two aircraft carrier
battle groups, led by INS Vikrant and INS
Vikramaditya. Operating together in the Persian
Gulf, they amounted to a formidable force for sea
control, with over 35 aircraft, numerous warships
and submarines, thereby highlighting India’s
commitment to security in the Indian Ocean region,

clearly projecting power and strengthening mar-
itime diplomacy.

This move, combined with New Delhi’s high-level
diplomatic pressure on Iran, proved effective
against the IRGC and resulted in Indian-flagged
vessels being allowed passage through the highly
volatile region where shipping from other nations
faced severe restrictions. In early May 2026, the
Indian Government decisively asserted maritime
rights and informed Tehran that no special permis-
sion or “protection fees” were required for Indian
vessels, which would move under active guidance
from the Indian Navy. A significant outcome of
these actions was that over 14 (another version
places the figure at 22) India-bound ships carrying
energy cargo were escorted through the Strait of
Hormuz with the assistance of the Indian Navy.

The Indian Navy has reportedly received praise
forits effective, independent and proactive secu-
rity operations, as well as for being a rapid-response
security provider in the Indian Ocean Region. By
successfully tackling piracy and maritime threats
-such as the MV Lila Norfolk, FV Al Naeemi, FV Iman
(allinJanuary 2024), and the MV Ruen hijackingin

March 2024, to name a few — while utilising
advanced surveillance and ensuring open, rules-
based sea lanes, the Indian Navy has come to be
recognised as a force that guarantees stability and
safeguards regional interests. Its task forces con-
tinue securing Sea Lanes of Communication
(SLOCs) and conducting daring rescue missions for
commercial vessels targeted in the Red Sea and
Gulf of Aden. By hosting the International Fleet
Review (IFR) 2026 in February, India showcased its
growing indigenous shipbuilding capabilities and
strong international partnerships, with participa-
tion from 75 nations, making it one of the largest
maritime engagements in the region. Also in
February, the Indian Navy assumed command of
the 47-nation Combined Task Force 154 to focus
on training and maritime security — an indicator
of growing trust in India’s professional expertise.
India has also increasingly come to be viewed
as a nation that maintains its security role inde-
pendently rather than formally joining US-led coali-
tions, a significant aspect of its foreign policy.
The US Navy, on the other hand, has reported-
ly faced operational challenges in the Red Sea. One
major report indicated that the USS Harry S. Truman
carrier strike group encountered significant diffi-
culties during its deployment there. Reports also
cited multiple F/A-18 Super Hornets lost in 2025-
26, with some incidents involving jets going over-
board due to failed landings and hangar accidents.
These losses occurred during a high-tempo cam-
paign against Houthi forces in Yemen.
Investigations into these incidents reportedly

pointed towards training gaps, equipment failures
and intense operational pressure.

On April 9, 2026, the US Navy confirmed that a
highly advanced and expensive MQ-4C Triton high-
altitude, long-endurance (HALE) surveillance drone
had been lost over the Persian Gulf. Each unit is
estimated to cost between $200 million and $240
million. The drone disappeared near the Strait of
Hormuz after sending an in-flight emergency signal.
The US Naval Safety Command classified the inci-
dent as a “Class A mishap”, indicating that the
drone was destroyed and that the loss exceeded
$2.5 million.

The incident occurred amid rising tensions in
the region involving Iran. While some reports spec-
ulated about possible interception or electronic
warfare interference, official reports at the time
stated that the drone had “crashed”, with no
injuries to personnel. This was the first known oper-
ational loss of an MQ-4C Triton, considered a major
financial and strategic setback, as only about 20
of these drones were reportedly in service as of
2025. The incident followed a series of reported
drone losses in the region, bringing the total value
oflost ordamaged aerial assets to over $700 million
at the time. Despite such massive losses and the
suffering of millions of innocent people, the US
President appears to have no plans for peace.

The writer is a VSM (Retd), a @dailypioneer
strategic affairs analyst and o
former spokesperson, Defence @ @TheDailyPioneer

Ministry and Indian Army @ The Pioneer
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Ground Signal

or years, the Congress high command has been accused of
rewarding proximity over performance. In Kerala,
however, the party appears to have acknowledged a
political reality it can no longer ignore: elections are won
on the ground, not in Delhi’s drawing rooms. The decision to
elevate V.D. Satheesan as chief minister after the Congress-led
UDF’s emphatic return to power is significant not merely because
of who won the internal contest, but because of what the choice
reveals about the changing balance within the party. Mr
Satheesan represented organisation, agitation, electoral credibility,
and ideological clarity inside Kerala. His rival represented access
to the national leadership. The Congress eventually chose the
former. That choice was neither automatic nor entirely ideological.

It was driven by cold political calculation. Kerala delivered the
Congress one of its most important victories in recent years, at a
time when the party continues to struggle nationally against the
BJP’s electoral machinery and regional parties’ entrenched
networks. The leadership could not afford to begin a fresh
government by alienating alliance partners, grassroots workers
and a state unit that believed the victory had been earned locally.
The episode also underlines a broader truth about Indian politics
today: centralised authority has limits, even in highly
command-driven parties. Political legitimacy increasingly comes
from regional visibility and sustained public engagement. Leaders
who spend years fighting state governments, shaping narratives,
and building coalitions develop a credibility that cannot be
substituted merely through organisational rank in Delhi.

Kerala’s political culture magnifies this reality. The state’s
electorate is highly literate, politically conscious and accustomed
to intense ideological competition. Leadership transitions there
cannot easily be stage-managed from above without resistance
from both cadres and allies. The Congress leadership appears to
have recognised that imposing a “Delhi choice” risked creating
instability before the government had even taken office. The
decision also reflects the continuing importance of coalition
management in Indian politics. The Congress may have emerged
as the largest party in the alliance, but its ability to govern
depends heavily on maintaining trust with partners such as the
[TUML and Kerala Congress factions. Their open support for Mr
Satheesan turned the chief ministerial choice into a test of alliance
cohesion. Equally important is the ideological dimension.

Mr Satheesan’s elevation suggests the Congress wants to
project a sharper political contrast with both the BJP and the Left.
His consistent emphasis on secular politics and direct
confrontation with communal polarisation aligns closely with
Rahul Gandhi’s national messaging. Kerala is now likely to
become a showcase for the Congress’s attempt to present itself as
a secular, welfare-oriented and coalition-friendly alternative. Yet
the real challenge begins now. Kerala’s fiscal stress,
unemployment pressures and welfare commitments will test the
new government quickly. Political symbolism may win elections,
but governance alone sustains mandates. For the Congress,
however, one lesson already stands out clearly: even in a party
built around central leadership, ignoring the ground has become
politically expensive. Had this realisation had dawned earlier, the
party might have been in a less dismal situation nationally.

Debt Politics

lection victories create headlines. Debt creates

governments’ destinies. Across India’s states, political

transitions are increasingly colliding with a harder

economic reality: the era of easy welfare expansion
financed through relentless borrowing is approaching its limits.
The incoming and new administrations in West Bengal, Tamil
Nadu and Kerala may differ ideologically and electorally, but all
three now face the same question ~ how long can states sustain
rising debt without generating corresponding productive growth?
This is not merely an accounting issue. It is becoming the defining
political economy challenge of Indian federalism.

For years, state governments across India have competed
through subsidies, cash transfers, free electricity, transport
concessions, and expansive welfare guarantees. Much of this was
politically understandable. Welfare spending helped reduce
distress, supported consumption and strengthened electoral
coalitions. But the distinction between social protection and
structural dependence is now becoming sharper. Tamil Nadu
demonstrates both the strengths and dangers of this model.

Despite mounting subsidy commitments, it still possesses one
of India’s deepest industrial ecosystems. Manufacturing, exports,
automobile production, electronics assembly, and infrastructure
investment continue to provide economic ballast. Its debt burden
remains significant, but the state retains the capacity to generate
revenue because productive sectors continue functioning at scale.
In economic terms, Tamil Nadu still borrows against a relatively
strong future. Kerala presents a more difficult picture. The state’s
impressive achievements in literacy, healthcare and human
development are undeniable, yet its economy remains heavily
dependent on remittances, services, and public expenditure.
Industrial depth has not expanded proportionately over decades.
As debt servicing consumes larger portions of revenue, fiscal
flexibility narrows. A welfare-oriented state becomes vulnerable
when revenue growth cannot keep pace with social obligations.

West Bengal occupies an uneasy middle ground. It has
attempted higher public investment and infrastructure spending,
but private industrial confidence remains inconsistent. Political
change alone cannot reverse decades of capital flight, weak
manufacturing momentum, and investor caution. Governments
can build roads and announce industrial corridors, but
sustainable transformation requires long-term institutional trust,
land clarity, labour stability, and policy continuity. Those
conditions take years to build and moments to lose. The larger
national lesson extends beyond these three states. India’s
state-level politics is entering a phase where electoral populism
increasingly collides with fiscal arithmetic. The problem is not
welfare itself. No democratic society can ignore social inequality.

The problem emerges when governments continuously finance
recurring expenditure through borrowing without simultaneously
expanding the productive economy that must eventually repay
those liabilities. Debt becomes dangerous not when it is large, but
when it stops creating future capacity. This is why infrastructure,
manufacturing, logistics and industrial investment matter beyond
GDP statistics. They determine whether states can sustain welfare
commitments without drifting into permanent fiscal stress. A
state that produces, exports, and attracts capital can survive high
debt far longer than one dependent primarily on transfers and
consumption. India’s next major political divide may therefore not
be ideological at all. It may be between states that can still finance
their ambitions and those slowly running out of room to do so.
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The pit as a destination

India’s current coalminerepurposing
strategy ~buildingeco-parks, greening
overburden, revegetatingsurfaceland-is
necessarybutinsufficient. Itaddressesthe
visual dimension of mineclosurewhile
leavinguntouchedthe humandimension
thatourdataidentifies asthebinding
constraint. Asitethatlooks healed but
whosesurrounding community has been
economically hollowed out by three
generations of mono-economy dependence
oncoaldoesnotbecomeatourism
destination by addingtrees.Itbecomesa
parkthat peopledrivepast

hereis a particular quality to the silence that settles
over a coal mine when operations cease. The
machinery stops. The conveyors go still. The
blackened earth ~ scarred, compacted, chemically
altered across decades of extraction ~does not look, at first,
like a place a tourist might choose to spend an afternoon.

And yet across the world, from the galleries of the
Zollverein complex in Germany’s Ruhr Valley to the lamp-lit
tunnels of Wales’ Big Pit, exactly these landscapes have
been transformed into some of heritage tourism’s most
visited and most moving destinations. Millions of people
travel specifically to stand where coal was once cut, to
understand the industry that shaped the modern world,
and to honour the communities who powered it.

India has 400 such sites. And until now, nobody had
systematically asked which of them could follow the same
path. A study commissioned jointly by the Ministry of Coal
and the Ministry of Tourism ~ and conducted by
researchers at the Indian Institute of Tourism and Travel
Management and the Madhya Pradesh Institute of Technology
and Science ~ has produced the first empirical answer to
that question.

Using a ten-parameter Tourism Potential Index applied
to15 coal mine sites across six Coal India Limited subsidiaries
in Jharkhand, Odisha, Madhya Pradesh, Maharashtra, and
West Bengal, the study scores each site across accessibility,
attractiveness, infrastructure, socio-economic conditions,
community engagement, environmental sustainability,
demand potential, investment feasibility, safety, and site
activity status. The composite scores range from 1.11 t0 9.20
on a ten-point scale.

The headline findings are straightforward enough. WCL
Saoner in Maharashtra leads the rankings, already attracting
approximately 10,000 visitors monthly to its eco-tourism
park. ECL Jhanjra in West Bengal, CCL Barka Sayal in
Jharkhand, MCL Hingula in Odisha, and NCL Kakri in
Madhya Pradesh complete the high-readiness tier. These
five sites, the study argues, are candidates for immediate,
structured tourism development investment under Swadesh
Darshan 2.0's industrial heritage circuit.

But the more consequential finding is buried one layer
deeper ~in the statistical analysis of what actually determines
whether a site is ready to receive tourists.

The answer is not what the conventional tourism
development playbook would predict. Physical attractiveness
~ the scenery, the surviving industrial architecture, the
natural setting ~ ranks fourth among predictors of destination
readiness. Environmental quality, the parameter that
governments most visibly invest in through greening and
remediation programmes, is statistically non-significant. It
does not, on the evidence of this sample, meaningfully
differentiate a ready site from an unready one.
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What does? Socio-economic profile ~ the strength of the
surrounding community's economic base, the diversity of
locallivelihoods, the presence of women’s Self-Help Groups,
the density of artisanal and entrepreneurial activity ~ is the
single most powerful predictor of whether a coal mine
site can realistically transition to tourism. Investment
feasibility is second. Community and cultural engagement
is third.

The implication is uncomfortable but important. India’s
current coal mine repurposing strategy ~building eco-parks,
greening overburden, revegetating surface land ~ is necessary
but insufficient. It addresses the visual dimension of mine
closure while leaving untouched the human dimension
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that our data identifies as the binding constraint. A site that
looks healed but whose surrounding community has been
economically hollowed out by three generations of
mono-economy dependence on coal does not become a
tourism destination by adding trees. It becomes a park that
people drive past.

This is not a novel insight in the global literature. The
Zollverein complex in Essen, which now attracts 1.5 million
visitors annually and carries UNESCO World Heritage
status, required 15 years and approximately €150 million in
public investment before achieving sustainable visitor
flows. Crucially, the social infrastructure that made it work
~ the vocational retraining programmes, the community
enterprise networks, the artisanal economy that gave former
mining families a role in the heritage economy ~ was built
through years of structural adjustment support before
the tourism investment began. The sequencing mattered.
Community capacity first, infrastructure second,
marketing third.

India's policy calendar may not allow for that patience.
There is genuine political momentum behind coal mine
tourism ~ the Ministry of Tourism has expressed interest in
a dedicated Coal Tourism Development Authority, and
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Swadesh Darshan 2.0 creates a ready vehicle for circuit
development. CIL's CSR mandate generates substantial
funds annually across its subsidiary network. The institutional
pieces exist. The question is whether they will be assembled
in the right order.

The governance challenge is also more complex than
conventional DMO models are designed to handle. Coal
mine tourism sites in India sit at the intersection of at least
five regulatory and institutional actors: CIL subsidiaries,
the Ministry of Coal, the Ministry of Tourism, state
governments, and tribal self-government bodies operating
under PESA provisions. No single tourism body currently
has the mandate ~ or the relationships ~ to coordinate
across all five.

The study recommends alayered governance architecture
in which each actor leads on what they are structurally best
positioned to deliver: CIL on safety remediation and
infrastructure, state tribal welfare agencies on community
consent and cultural engagement, the Ministry of Tourism
ondemand stimulation and marketing, and private investors
on hospitality and interpretation infrastructure.

What the high-readiness sites demonstrate is that this
coordination is achievable when the underlying community
conditions are present. WCL Saoner’s monthly visitor
numbers exist without any structured heritage tourism
programme ~ driven by proximity to Nagpur, an existing
eco-park, and a community that has begun to develop a
tourism-adjacent economy.

Thebaselineis already there. What is missing is interpretation
infrastructure, a mine heritage experience product, and the
institutional will to invest in converting existing visitors
into heritage tourists.

The international precedents for what that conversion
looks like are well-established. Big Pit in Wales ~ a single
coal mine, no admission charge, community-embedded,
staffed by former miners who are themselves the interpretive
resource ~ draws over 400,000 annual visitors. The
authenticity of the experience, not the sophistication of the
facility, is the draw. India’s mining communities have the
same raw material: living memory, embodied technical
knowledge, and a cultural identity forged around coal that
no heritage architect can manufacture.

What they need is not a government eco-park. They
need a destination strategy that starts with them.

India’s coal sector faces a transition of historical scale.
The communities around these mines did not choose the
energy revolution; they are simply in its path. Heritage
tourism will not replace every lost job, and it should not be
presented as a comprehensive solution to post-industrial
dislocation. But for sites with the right social foundations,
it offers something that most transition policies do not: an
economy built from what is already there, from what the
community already knows and already carries.

The mines are going quiet. The question is what, if
anything, we choose to hear in that silence.

Nepal must unshackle itself from global oil markets

he conflict in West Asia might
appear remote from Nepal, but
its economic repercussions are
now feltin every Nepali household.
Fuel prices have skyrocketed to levels
that threaten the very survival of the
middle class and the urban poor.

Petrol now stands at Rs 217 per litre
while diesel has reached an unprecedented
Rs 225. This price hike threatens to
sabotage the economic stability of the
average citizen who depends on two-wheelers
and public transport to earn a living, It
signals a shift in the economic reality of
the nation.

The human cost of this energy shock
is profound and far-reaching. According
to the United Nations Development
Programme, the ongoing conflict could
reverse significant gains in human
development.

Projections suggest that up to amonth

of human development progress could
be erased in a short period. Furthermore,
the possibility of a prolonged conflict
risks pushing between 25 and 33 percent
of the population into poverty. This is a
staggering statistic that should alarm

are squeezed by the prices of fossil fuels.
The current reliance on petroleum is a
choice that the state can and must reverse
through better infrastructure.

Public transport users are also suffering
as fares have risen by an average of 16.71

every policymaker. Economic
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to a mere 3 percent which is
well below the long-term
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percent. Students and daily wage

workers are finding it increasingly

difficult to afford basic mobility.
Ride-sharing drivers are trapped

historical average of 4 percent. A N N between rising fuel costs and static

Inaddition, Sulphur shipments

for phosphate fertiliser have sia kews weTwess

been interrupted, leading to
higher costs for farmers.

Amid this gloom, there is a glimmer of
hope in the transition to electric vehicles,
though it remains dangerously incomplete.
Nepal has become a global leader in the
adoption of electric four-wheelers, with
over 70 percent of new car sales being
electric. However, a majority of citizens
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Shocking

Sir, It’s scandalous that a NEET-UG 26
question paper, disguised as a guess paper
matching almost 120 Chemistry questions
and overlapping with sections of the Biology
paper a month before the exam, was up for
grabs at astronomical prices. The magnitude
of the scam has forced the authorities to
cancel the exam and reschedule it.

The development is a sequel to the
SC-ordered cancellation of NEET-UG 2015
over allegations of cheating and NEET-UG
2024 paper leaks, reports of exceptionally
high marks and grace marks followed by a
CBI probe.

Arecurrent patternis, therefore, unmistakable
in the NEET-UG mismanagement that
betrays the body’s monumental failure to
come up with an effective deterrent to
leakage of questions and rampant malpractices.

The nexus between insiders and coaching
centres that have mushroomed across the
country in recent years should be thoroughly
investigated. A CBI investigation that goes
on at a glacial pace is, however, unlikely to
achieve an immediate breakthrough.

The supreme goal of an entrance test is to
separate the wheat from the chaff and NTA
has repeatedly failed to live up to this
challenge. Seldom do they realize how a
paper leakage or any other malpractice
shatters the dreams of the dedicated students
and breaks the hearts of their parents.

Yours, etc., Ardhendu Chatterjee,
Durgapur, 14 May.

Wrong design

Sir, This refers to the editorial “Broken
Trust” (May 14). The editorial captures
something that statistics alone cannot convey.

epaper.thestatesman.com

fares. The government’s decision to
implement an additional Sunday
holiday to curb consumption is a
minor palliative that does not solve the
underlying problem.

A comprehensive and solution- oriented
strategy is required to protect the nation
from these external shocks. The state
must prioritise the massive expansion of
charginginfrastructure across both urban
and rural areas. This will directly address

range anxiety surrounding EVs and
encourage the middle class to switch to
electric two-wheelers.

Secondly, the government should provide
targeted subsidies or low-interest loans
for electric motorcycles to make them
affordable for daily wage earners. The
transition must be inclusive and not just
a privilege for the wealthy owners of
four-wheelers. Beyond transport, the
state must diversify the sources of
national income.

Relying on the Gulffor nearly half of all
remittances is a gamble that the country
canno longer afford to take. Policy makers
must actively seek new labour markets
and invest in domestic job creation to
reduce this extreme exposure to West
Asian volatility.

Additionally, the agricultural sector
requires a secure and independent supply
of fertiliser to ensure food security.

NEET is not merely an examination. For
millions of families, it represents years of
sacrifice ~ financial, emotional, and social.

When that process is compromised
repeatedly, the damage is not just to individual
candidates. It erodes the foundational belief
that hard work and merit still determine
outcomes in this country.

Once that belief weakens, it does not
recover easily. What makes the current
situation difficult to defend is the timing,
This has happened after two years of official
assurances, reform committees, and
court-monitored processes.

The NTA was given time, resources, and
public trust to fix what went wrong in 2024.
It has failed that test.

Simply replacing officials or handing
investigations to the CBI will not suffice if
the structural vulnerabilities ~ dependence
on private examination centre operators,

opaque paper-setting protocols, and inadequate
chain-of-custody for question papers ~
remain unaddressed.

Three things are now non-negotiable.
First, theleak networks must be prosecuted
to their organisational roots, not just at the
intermediary level.

Second, the NTA must be reconstituted
with genuine independence and external
oversight.

Third, India must seriously consider
whether a single high-stakes test, conducted
at this scale, is the right architecture for
medical admissions at all.

Decentralised, technology-enabled
assessment with multiple attempts may be
more fraud-resistant and fairer. The present
system has proven it cannot carry the weight
placed upon it.

Yours, etc., A. Myilsami,
Coimbatore, 14 May.






