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The Asiatic elephant is an endangered animal. Dasarath Deka

NIKHILGHANEKAR
NEW DELHI,OCTOBER 20

AFTER OVER ayear’s delay, the results
of the Synchronous All India Elephant
Estimation (SAIEE) 2021-25 were re-
leased last week. The SAIEE estimated
that there were 22,446 elephants in
India, primarily concentrated in the
southern parts of the Western Ghats,
and the Northeast. While not directly
comparable to previous counting exer-
cises, the data reveal significant chal-
lenges faced by the massive mammal.

The elephants’ range

The Asiatic elephant (Elephas max-
imus)is an endangered species which
has been on the IUCN Red List since
1986. As per official data, India ac-
counts for over 60% of the species’
population. Elephants have been
counted every five years since the
launch of Project Elephant in 1992.

The latest estimation exercise was
initiated in 2021-22. It was held simul-
taneously with the tiger count estima-
tion to harmonise estimation methods.
The delay in results was due to addi-
tional sampling coverage in elephant-
occupied areas of the Northeast, as the
initial data was deemed limited.

The results showed that the
Western Ghats continues to be home
to the largest number of elephants,
with 11,934 jumbos — more than half
of India’s elephant population —
found in this cluster.

Among states, Karnataka, with
6,013 elephants, houses the largest pop-
ulation, followed by Assam (4,159),
Tamil Nadu (3,136), Kerala (2,785),
Uttarakhand(1,792),and Odisha(912).
Karnataka’s population is supported by
diverse landscapes, from dense Ghat
forests to the Deccan plateau, which are
less fragmented than elsewhere.The
Brahmagiri — Nilgiri - Eastern Ghats
block is home to the largest sub-popu-
lation in the Western Ghats.

Habitat loss a concern

Compared with the 2017 num-
bers, the estimated population of ele-
phants has dipped by nearly 18%, with
the highest dip seen across the
Northeast region and Central India
and Eastern Ghats region. Jharkhand
and Odisha have seen a 68% and 54%
drop, respectively. The government
however, said that the current esti-
mate is not directly comparable with
the earlier figures due to a change in
methodology, and termed the popu-
lation estimate a “new baseline.”

Nonetheless, elephants face steep
challenges in the form of habitat loss
and degradation, and threats from

STATE/ POPULATION
LANDSCAPE

Karnataka 6,013
Tamil Nadu 3,136
Kerala 2,785
Western Ghats 11,934
Jharkhand 217
Odisha 912
Madhya Pradesh 97
Chhattisgarh 451
Maharashtra

(Western Ghats &

Gadchiroli) 63
West Bengal (South) = 31
Andhra Pradesh 120
Central India &

Eastern Ghats 1,891
Uttarakhand 1,792
Uttar Pradesh 257
Bihar 13
Shivalik Hills &

Gangetic Plains 2,062
Arunachal Pradesh = 617
Assam 4159
Manipur 9
Meghalaya 677
Mizoram 16
Nagaland 252
Tripura 153
West Bengal (North) 676
NE Hills & Brahmaputra
Flood Plains 6,559
TOTAL 22,446

mining and the growing network of
linear infrastructure such as railways,
roadways, canals and power lines.

Qamar Qureshi, one of the lead sci-
entists working on the estimation,
warned that the trend of rising ele-
phant numbers in Chhattisgarh,
Madhya Pradesh and Maharashtra’s
Gadchiroli was a manifestation of the
problems in Jharkhand and Odisha.
“The population coming into Chhatt-
isgarh is migrating from Odisha and
Jharkhand due to disturbances caused
by mining pressures and habitat
degradation,” said Qureshi. Past stud-
ies have shown that even as this region
holds less than 10% of the country’s
elephant population, it is responsible
for nearly 45% of all human deaths
caused by elephants in India.

The knock-on effects of such mi-
gration are significant: these newer
populations are raiding crops, cross-
ing human habitations and damaging
property along the way.
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Charkha, the spinning wheel championed by Gandhi (left), has been a symbol of swadeshi over the years, adopted by, among others, PM Narendra Modi. Express

Swadeshi: the idea, its economics

Swadeshi has been one of the most influential ideas in Indian politics since the mid-19th century:. Its
appeal waned somewhat after the 1980s, but it is making a comeback amid new geopolitical realities

ARJUN SENGUPTA
NEW DELHI,OCTOBER 20

THE CENTRE has doubled down on its
swadeshi push.

Inrecent weeks, a number of senior gov-
ernment officials, including Union Home
Minister Amit Shah, have switched to the
home-grown Zoho Mail and Zoho Office
suites, making the Sridhar Vembu-led Zoho
Corporation the latest corporate beneficiary
of the government’s swadeshi mission.

Previous instances, however, provide a
cautionary tale.In 2020-21, the government
had embraced the Mohandas Pai-funded
Koo, a microblogging platform, as an alter-
native to Twitter (now X). Despite its initial
hype, fundamental flaws in Koo’s business
model eventually caught up with the com-
pany, which folded up last year.

Even though swadeshi has been one of
the most influential ideas in Indian politics
for the last 150 years, its track record as a
guide for economic policy has been che-
quered. Here’s a brief history.

An economic idea...

The genesis of swadeshi can be traced to
two interrelated criticisms of British rule:
one, that colonialism was economically ru-
inous for India, and two, that it was perni-
cious to the nation’s culture and spiritual
ethos. The former criticism was articulated
from the early- to mid-19th century on-
wards, with its most sophisticated concep-
tions put forth by Dadabhai Naoroji (1825-
1917) and Romesh Chunder Dutt
(1848-1909).

Dutt’s thesis on deindustrialisation — he
argued that the British destroyed traditional
handicrafts of India, created a “helpless de-
pendence” on agriculture, which in turn was
ruined by excessive taxes — was in vogue
well into the 1970s-80s. Naoroji’s “drain of
wealth” theory, on the other hand, showed
how the Indian taxpayer was effectively pay-
ing the British for his own servitude.

They showed that “India had been re-
duced to the status of supplier of raw mate-
rials and market for British manufactured
goods,” the historian Sumit Sarkar wrote in
Swadeshi Movement in Bengal, 1903-08
(1973), “[and] protection of what remained

of the traditional crafts and a vigorous drive
for industrialisation on modern lines were
the obvious ways of ending this condition of
dependence”.

...With moral dimensions

In a series of speeches in 1872, Justice
Mahadev Govind Ranade (1842-1901 ) spoke
about “preferring the goods produced in
one’s own country even though they may
prove to be dearer or less satisfactory than
finer foreign products”. (Bipan Chandra, The
rise and growth of economic nationalism in
India, 1966).

The idea that the moral, patriotic obliga-
tion toward swadeshi overrode economic
logic has been a central feature of its endur-
ing political resonance —

ployed en masse during the Swadeshi
Movement of 1905-07, and then fine-tuned
by Gandhi over the course of the next few
decades.

“Apart from boycott of foreign goods,
boycott of government schools and colleges,
courts, titles and government services and
even the organisation of strikes” were car-
ried out with the aim of making administra-
tion “impossible”. (Chandra, Mridula
Mukherjee, Aditya Mukherjee, KN Pannikar
and Sucheta Mahajan, India’s Struggle for
Independence 1857-1947,1989)

During the Gandhian era of mass politics,
the nationalist critique of colonialism that
was disseminated among common people
rested on “the twin themes of the drain of

wealth and the use of India

and failings — over the years.

Mahatma Gandhi, who
in a 1916 speech described
swadeshi as “that spiritin us
whichrestricts us to the use
and service of our immedi-
ate surroundings to the ex-
clusion of the more remote”
was the greatest champion
of swadeshi as a moral force.

Swadeshi, for Gandhi,

The genesis of swadeshi
can be traced to two
interrelated criticisms of
British rule: one, that
colonialism was
economically ruinous for
India, and two, that it
was pernicious to the

as a market for Britain’s
manufactured goods and
the consequent destruction
of the Indian handicraft in-
dustries...”. (Ibid).

In many ways, swadeshi
was the lingua franca of the
freedom movement, which
united people from various
walks of life, and diverse cul-
tures and backgrounds, to

was “the ‘law of laws’ in- e fight for a common goal.

grained in the basic nature nation’s culture and . .

of human being”, academic Spiritual ethos. These ..Andin policy

Siby K ]osgph wrote ip criticisms were first There was gener-al con-

‘Understanding Gandhi’s vi- ) : sensus among Indian na-

sion of Swadeshi’ in 2012. ar.tlculated in the tionalists, including those on
In economics, swadeshi mid-19th century. the Left, that industrialisa-

would mean that one

tion was necessary to uplift

“should use only things that
are produced by my imme-
diate neighbours” (Joseph, 2012). This argu-
ment was borne out of moral considerations:
“Itis sinful to eat American wheat and let my
neighbour the grain-dealer starve...,” Gandhi
wrote in Young India in 1921.

Deployment in politics...

During the freedom struggle, the politi-
cal deployment of swadeshi occurred in the
form of boycotts and public burnings of
British-manufactured goods (especially
clothes), and the concurrent push for indige-
nous manufacturing and enterprise.

These methods were championed by Bal
GangadharTilak in the late 19th century, de-

the country’s downtrodden
masses. (Gandhiwas the no-
table exception in this regard).

By the 1930s, swadeshi had thus become
a fulcrum for making capitalist demands.
“The notion that Indian capital needed to be
used for the benefit of Indian nationals be-
came established as a key principle within
nationalist thought by the 1930s. This prin-
ciple also formed a central tenet of post-in-
dependence development planning and pro-
tectionist policies,” the economic historian
Ashish Velkar wrote in ‘Swadeshi Capitalism
In Colonial Bombay’ (2020).

Nitin Pai, director of The Takshashila
Institution, wrote in his 2021 paper ‘A Brief
Economic History of Swadeshi’ that while

the “fear of economic imperialism” drove
Jawaharlal Nehru's India to adopt a mixed
economy model with alarge role for the pub-
lic sector, the use of “import substitution as
a policy tool...eventually became an end in
itself”.

The result: decades of protectionism with
the stated goal of helping domestic industry
find its feet.

Economists have long argued that pro-
tectionism, while allaying the insecurities of
indigenous capitalists, was ultimately detri-
mental for the economy on the whole.

For one, protectionism made Indian com-
panies uncompetitive, and as a result, de-
creased the quality of the product/service
that the customer purchased while at the
same time increasing its costs. “..Sheltering
domestic firms from international competi-
tion only imposes higher costs on con-
sumers, reduces savings and investible sur-
plus, and coddles the holders of licenses to
diversify into other protected industries,” Pai
wrote.

While this was clear even during Nehru’s
time, the moral and political power of
swadeshi made it difficult to depart from the
protectionist parth.

It was only in the 1980s, as the Indian
economy stagnated and a crippling balance
of payments crisis took root, that the allure of
swadeshi began to wane in the halls of power
in New Delhi.

Areprise

AsIndia embraced globalisation post the
landmark economic reforms of 1991,
swadeshi took a backseat for a couple of
decades. Since 2008, however, economic
stagnation in developed countries and grow-
ing popular resentment against offshoring
and immigration have created a new politi-
cal and economic landscape for swadeshi to
make a comeback.

The idea has been especially dominantin
Indian politics since 2019. The Make in India
initiative and the emphasis on creating an
Aatmanirbhar Bharat (Self-reliant India)
echo the concerns that advocates of swadeshi
have had since the 19th century — butin con-
text of the supply chain disruptions caused
by the Covid-19 pandemic, India’s difficult
relationship with China, and now Donald
Trump’s disruptive tariffs.

Desire, decay, dystopia: Understanding Krasznahorkai through his first book

JOBSON JOSHWA

“LITERATURE CANNOT be mastered, nor
does it give up its secrets, just as it avows
publicly that which cannot be avowed. Such
strength in utter weakness is the genius of
literature, which no power, no sovereignty,
can ever overcome,” writes Martin
McQuillan in his prefatory note to Jacques
Derrida’s Geneses, Genealogies, Genres, and
Genius.

These lines are quoted here not to estab-
lish the ‘genius’ of Laszl6 Krasznahorkai. The
attempt is to ponder the quintessence of his
writing, which eludes and resists the
regimes of language and power.

The Nobel laureation of the Hungarian
author has understandably invoked writ-
ings about his oeuvre. But for anew reader,
a good point to start is at the beginning —
his debut novel Satantango (Satan’s Tango),
the success of which catapulted him into
the literary scene as a political provocateur.

Satantango was published in 1985,

when Krasznahorkai was 31. Hungary was
under ‘Goulash communism’, a sort of com-
munism-lite which would soon give way to
democracy. In a way, Satantango is
Krasznahorkai-lite — where his themes of
crisis, non-linear time, and a stifling sense of
decay find play in his characteristic style,
but the novel is more accessible.

Tango and statis

Krasznahorkai opens his novel with an
ambiguous quote from Franz Kafka— “In
that case, I'll miss the thing by waiting for
it.” While this has been interpreted as anin-
evitable foreboding of the incessant act of
waiting that runs throughout the novel as a
thematic signpost, it could also reveal that
he cannot wait for literature to give up its
secrets; he must birth himself as a writer, a
genealogy that has no parallels.

The birth was quite a rupture for his read-
ers, especially in his homeland, who collec-
tively identified with the dilapidated coun-
tryside estate where the story is set. For them,
it mirrored the misery of Hungary, ravaged
under the communist regime. Hungarians
do not find their situation starkly different
even now, with the European Union deem-
ing it an “electoral autocracy.” The political
apocalypses of Krasznahorkai, hence, are part
of alived reality. For him, the very act of hop-
ing was a stasis that was bound to repeat over
and over.

The novel and its 12-part structuring of
chapters mimic the steps of the tango, with
six steps going forward and six steps back-
wards (I-VI, VI-I), hinting that the novel
would end exactly where it started.

When wait for Godot ends

Krasznahorkai assembles a diverse cast
of characters in the novel, and the narrative
unfolds primarily among seven key charac-
ters. Fundamentally, all of them expect their
lives to change forever for the good, even if
at the expense of others. Futaki, the charac-
ter through whom the novel unfolds first,
and his partners in crime, the Schmidt cou-
ple, exemplify the moral decay of the com-
munity. While Futaki is involved in a
promiscuous relationship with his partner’s

The Hungarian
author Laszlo
Krasznahorkai, 71,
has been awarded
the Nobel Prize in
Literature 2025.

The NYT

wife, Mrs. Schmidt, Mr. Schmidt schemes
to betray Futaki and run away with the
whole share of the money.

Allis superseded by their painful antic-
ipation for the arrival of Irimias, who de-
cides to reappear in his former community
after being supposedly dead.

Unlike Vladimir and Estragon, who had
to commit to ceaseless waiting for Godot in
Samuel Beckett’s Waiting for Godot
(Beckett’s influence is apparent across
Krasznahorkai’s works), the people in the
estate witness the coming of Irimias, who
unscrupulously takes advantage of the
death of a young girl to present himself in
messianic proportions.

What follows has been explained as
symptomatic of the bleak political dystopias

epaper.tndianexpress.cﬁm.. .

that Krasznahorkai is associated with.

Nature of hope

Nonetheless, it is important to ask, what
exactly is at the heart of this dystopia? Is it
merely about absolute hopelessness, or
hope being an illusion? Well, it might be
about hope being an ‘uncanny’ feeling for
Krasznahorkai.

Sigmund Freud introduced the idea of
‘uncanny’ (unheimlich) to explain the unre-
solved feeling of the strange being felt fa-
miliar, or the strangely familiar feeling.
While it often links to the domain of psy-
choanalysis, what is fascinating here is the
ideation around it.

In Satantango, Irimias is presented as the
beacon of hope looked upon by the villagers
as their way out of the misery. His return
from supposed death, and the feeling of
strangeness around it, evoke the sense that
they are looking forward to something when
itis actually alook cast inward. Dystopia, for
Krasznahorkai, then, is a mode of being
where one experiences hope as a feeling that
is never at home. It is only fitting, then, that
the novel ends with Irimias dispersing the
villagers to various places, leaving them with
perpetual unhomeliness, whilst experienc-
ing hope as a strangely familiar feeling.

What long sentences say
Krasznahorkai is known for writing

long, winding sentences that run into pages
without pause or breaks. The reason prob-
ably lies in his inquiry: what kind of lan-
guage would a community of this kind cre-
ate? Perhaps one of excess.

Krasznahorkai identifies the populace
as one driven by desires of varied kinds,
which either get suspended or are super-
seded by other factors. He is deeply psy-
chopolitical, and realises that unrealised de-
sires always leave a remainder, a surplus
that goes above and beyond the structures
of language — one that would require a new
language or writing.

It is probably why the readers might
identify with Doctor Orvos as the authorial
voice. The lonesome chronicler of his com-
munity is forever caught in an alcohol-in-
duced stupor. He goes briefly missing from
the narrative, failing to be privy to all that
has happened in the estate. He returns, only
to repeat the story the reader has just read.

Krasznahorkai, just like literature, is a
keeper of secrets; he does occasionally tell
them; he might have already spilt the
biggest of them all: “Literature can only ever
hope to hold chaos together, perhaps only
by a comma,” and this is probably where
the genesis of his genius lies.

Jobson Joshwa is a research scholar in

English Language and Literature at the
Institute of English, University of Kerala
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BECAUSE THE TRUTH

INVOLVES US ALL

ALL BUCKLE UP

IMF points to global resilience in face of uncertainty,
and also sounds important notes of caution

RISTALINA GEORGIEVA, THE head of the International Monetary Fund (IMF),

had a stark message for global policymakers, central bank governors, and

global business leaders in the recent annual meetings of the IMF and the

World Bank. She warned them to “buckle up” since “uncertainty is the new
normal” and it is here to stay. “The average person today is much better off than, say, 30 years
ago, but the averages conceal deep undercurrents of marginalisation, discontent, and hard-
ship. Many people in many places -- especially the young -- are taking their disappointment
to the streets... demanding better opportunity. All of this plays out against a backdrop of
deep transformations: in geopolitics; in technology; in demographics...” she said in the cur-
tain raiser to the latest World Economic Outlook (WEQ). On the face of it, the global out-
look shows little change. The global growth rate is projected to slow down marginally from
3.3 per centin 2024 to 3.2 per cent in 2025 and to 3.1 per cent in 2026. Still, this outlook is
an improvement relative to the July WEO Update, and cumulatively, it is just 0.2 percent-
age point below the forecasts made in last October. But the apparent inactivity in data
masks fast-changing and complex undercurrents.

In April, as US President Donald Trump unleashed a wave of punitive tariffs, there was
a genuine fear that the move could be the last straw that breaks the back of the global
economy. Since 2020, economies have been buffeted from sharp and sudden growth
shocks on the one hand and equally sharp and sudden waves of inflation on the other. But
six months on, it appears that the world economy might have survived the worst of
Trump’s tariffs without succumbing to recessions. The IMF has pointed out the key role
of astute fiscal and monetary policies -- governments not retaliating with counter tariffs
while central bankers continue to contain prices. Equally important has been the role of
the private sector in ensuring that the economy adapts to the fast-changing conditions.
This is best seen in how companies across the world front-loaded imports before tariffs
spell havoc. Lastly, global markets have surged despite uncertainty as an Artificial
Intelligence-led boom papers over other weaknesses.

The IMF has also sounded notes of caution. The nature of the global economy is such
that the situation can turn adverse quickly. “Global resilience hasn’t been fully tested, said
Georgieva, pointing to the surge in the global demand for gold, a move that suggests grow-
ing nervousness. Similarly, the sentiment on the stock market can “turn on adime” as the
Al-boom is beginning to resemble the Dotcom bubble of the late '90s, even as govern-
ments continue to see their debt to GDPrise. It is a matter of pride that the IMF singled out
India for turning into a key engine of global growth, but under the circumstances, it is best
not to let the guard down.

FOR A BETTER CLIMATE

Enthusiasm for next month's COP30 s low. Yet the process
is still the best hope for action at the global level

EW DATA FROM the World Meteorological Organisation has revealed that
carbon dioxide concentrations in the atmosphere jumped by a record
amount in 2024 to touch a new high. Ten years of the Paris Agreement have
not brought any significant slowdown in the global greenhouse gas emissions
trajectory. Global CO2 emissions have actually increased from about 39.6 billion tonnes
to about 41.6 billion tonnes during this time. Under Donald Trump, the US has pulled out
of the Paris Agreement once again, while developing countries are increasingly disillu-
sioned with this process. Next month’s COP30 meeting in Belem, Brazil, is being held ata
time when interest and enthusiasm in this annual climate conference are at a low level.

The meeting is unlikely to deliver an outcome that can address the urgent needs of en-
hanced climate action in any meaningful manner. Even the stated objective of hosts Brazil
is to try to keep the countries invested in this multilateral process despite the severe un-
derperformance. Yet, this is still the only hope for climate action at the global level. From
an Indian perspective, the interest would mainly be around the Nationally-Determined
Contributions (NDCs) and National Adaptation Plan, which India is expected to release in
the run-up to, or during, the COP30 meeting. The NDCs will contain India’s climate tar-
gets for 2035, building upon its pledges for 2030, while the NAP, India’s first, would have
adetailed overview of the adaptation measures the country is taking to deal with climate
change. Considering that other countries, including China, the world’s largest emitter,
have put forward relatively modest climate targets in their 2035 NDCs, India’s own NDCs
are unlikely to promise anything ambitious.

While India would be justified to keep its international climate commitments com-
mensurate with what other countries bring to the table, it is in its own interest to be ag-
gressive in dealing with the climate crisis. Faster development and deployment of clean
energy has the potential for a technology leapfrog across sectors, which is critical for in-
creasing productivity and driving economic growth. It will also enable Indian industry to
be globally competitive. At the same time, minimising the adverse impacts of extreme
weather events would be a prerequisite for reaching where India wants to be economi-
cally in 2047. Climate action also offers an opportunity for India to seek leadership of the
Global South. It was mainly with this intention that New Delhi had created institutions
like the International Solar Alliance and the Coalition for Disaster-Resilient Infrastructure.
Their full potential is still to be leveraged. This needs to change quickly.

A LARGER ARENA

2030 Commonwealth Games will give India a chance
to be the sporting destination it wants to be

WENTY YEARS AFTER the controversy-ridden Delhi Games, India is set to host
the Commonwealth Games again in 2030. They might be the Games that few
want, going by the troubled 2022 and 2026 editions and fairly muted response
for 2030. But for India, hosting the Commonwealth Games will still be benefi-
cial. On Wednesday, the Commonwealth Sport Executive Board recommended Ahmedabad
asa “proposed host” ahead of the Nigerian capital Abuja, the only other city in contention. A
formal nod is expected on November 26 during the Commonwealth Sports’ General Assembly.

Purely from a sporting point of view, hosting the CWG can provide a boost to the ecosys-
tem ata time when the performance of Indian athletes across sports is stagnating. Back in 2010,
India experienced the “host nation bump” wherein the government’s spending on buying top-
quality equipment, hiring reputed foreign experts and sending the teams abroad to trainand
compete resulted in the best-ever performance at the CWG. India won 101 medals in 2010
and the residual impact of it was seen at the 2012 London Olympics, where India won six
medals, the most in a single edition at the time. The Delhi CWG did more -- they were a shot
in the arm for many Olympic sports that never got such attention and brought to light the
heartwarming stories of Indian athletes, such as the Phogats in wrestling, Krishna Poonia in
athletics and gymnast Ashish Kumar.

India could not sustain that momentum beyond 2012. And all that remained in the name
of the 2010 CWG legacy were countless court cases and investigations that dragged on for
years. India can ill-afford a similar mess. The country with aspirations to host the Olympics
in 2036 will be judged as much -- if not more -- on its organisational abilities as for its sport-
ing achievements. The 2030 CWG will give India a chance to rebuild its image and be the
sporting destination it so desperately wants to be. But for that, India must learn, not forget,

lessons from 2010.
" N N
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WORDLY WISE
"THE MORE DIFFICULT THE VICTORY,
THE GREATER THE HAPPINESS IN WINNING.

Suicides in higher educational institutions are a
grave concern. We need a mental health roadmap

— PELE

S S MANTHA AND ASHOK THAKUR

LAST MONTH, THE Supreme Court had toin-
tervene suo motu, following tragicincidents of
student suicides in top institutions, including
[ITs, highlighting the urgent need for systemic
reform. The NCRB 2022 statistics are stagger-
ing — 7.6 per cent of the total suicides in India
were by students, translating to 13,089, anin-
crease from 12,526 from the previous year.
Almost 44 per cent of these were female,
while 56.51 per cent were male. The most af-
fected states were Maharashtra, Tamil Nadu,
and Madhya Pradesh. If this doesn’t call for
systemic reform, what will?

Itis distressing to see college students and
those in their early 20s dying by suicide. That
itis happening with great regularity is ablot on
our societal standards and norms. Have men-
tal health challenges among college and uni-
versity students and others escalated at an
alarming rate inrecent times? Orisit a report-
ing overdrive? Whatever the case, even asin-
gle loss of a life must be a concern. Academic
pressure, financial burden, social isolation,and
identity crisis could all be reasons. Tackling
depression and suicidal ideation among uni-
versity students requires more than pam-
phlets and crisis hotlines. Even as traditional
therapy, medication, and counselling are vi-
tal, there is an urgent need for some innovative
and holistic strategies to support student
mental health in personalised ways.

Mental health literacy is one of the most
underutilised but powerful tools in fighting
depression. Maybe gamified mental health
educationis ananswer. Why not integrate in-
teractive, story-driven apps or games into
freshers’ orientation or course modulesin our
universities? Through gamification, students
can learn about anxiety, depression, coping
strategies, and when to seek help. “SPARX”
(Smart, Positive, Active, Realistic, X-factor
thoughts)is adigital platform that uses a fan-
tasy-themed role-playing game to deliver
Cognitive Behavioural Therapy (CBT)to those
experiencing mild to moderate depression. It
helps in personal connection and recall, mak-
ing students more likely to seek support.

Peer support is another powerful method.
Many students are more likely to confide ina
peer than a professor or counsellor. Our insti-
tutions must train select students as Mental
Health Navigators (MHNSs), equipped with

Mental health is not one-
size-fits-all. Just as academic
advising helps students
achieve goals, mental health
roadmaps should also be
customised. During freshers’
orientation, students could
fill out a mental health self-
assessment that helps them
build a “Resilience Profile.”
Students then receive a
confidential mental wellness
plan, based on factors like
stress tolerance, sleep habits,
past trauma, or current
support systems. These
profiles evolve over time.

mental health first aid, motivational inter-
viewing, and active listening skills. This cre-
ates abridge between students in distress and
the professional help they need. MHNs are not
trained therapists, but informed friends who
listen non-judgmentally, recognise red flags,
and guide peers towards the appropriate cam-
pus resources. Such roles must be formalised
and incentivised, offering both leadership ex-
perience and academic credit.

Several technology-based tools, too, could
be used. Every student has a smartphone.
Why not use them to manage mental health?
Some universities are beginning to experi-
ment with Al-powered mood tracking apps
that monitor language, sleep, and social be-
haviours via passive data and self-reporting.
Apps like “Youper”, or “Moodpath” use con-
versational Al to guide users through reflec-
tions and emotional self-awareness. “Youper”
even connects one to actual therapists and
meditation centres. Our institutions could de-
velop or license personalised platforms that
integrate with student portals, offering regu-
lar mood check-ins, alerts to advisors if con-
cerning trends appear, and anonymous crisis
support. With proper privacy controls, such
tech could prevent crises before they happen.

Even physical spaces significantly impact
emotional well-being. Why not rethink cam-
pus architecture with mental health inmind?
Universities could create “emotional wellness
zones”, designed for de-stressing and reflec-
tion. Natural light, plants, water features, or
creative expression hubs could all be created.
Students often feel they are losing their voice
under pressure to conform to academic and
societal expectations. Innovative programmes
that use narrative therapy to help students
rewrite their personal stories are useful in
building mental resilience. Our universities
must offer elective or extracurricular pro-
grammes in creative writing, visual art, pod-
casting, or storytelling circles where students
reflect on their journeys and find strength in
vulnerability. Storytelling platforms like “The
Moth” or “Humans of New York” in the US
have helped students reframe adversity as
part of a larger, hopeful narrative. Should our
universities not do the same?

Lack of sleep and poor nutrition are
strongly correlated with depression.

Campuses must innovate by creating “well-
ness labs” or “body-mind biohacking labs”,
spaces where students experiment with im-
proving sleep, nutrition, and hydration under
guided protocols. These labs could involve in-
teractive workshops on body rhythms, dietary
impacts on mental clarity, and even tech
detoxes. Emerging technologies like Virtual
Reality, too, must be used to address mental
health. VR simulations can provide exposure
therapy for students with social anxiety,
guided mindfulness for stress reduction, or
even empathy training modules that simulate
living with depression or bipolar disorder.
“Deep VR” guides users through calming ex-
ercises, ensuring a level of mental peace.

Just as academic advising helps students
achieve goals, mental health roadmaps must
also be customised. During freshers’ orienta-
tion, students could fill out a mental health
self-assessment that helps them build a
“Resilience Profile.” Students then receive a
confidential mental wellness plan, based on
factors like stress tolerance, sleep habits, past
trauma, or current support systems. These
profiles evolve over time.

Just as athletes need time off to recover
from injuries, students need safe, stigma-
free spaces to recover from mental health
crises. Our universities could experiment
with sabbatical policies, such as allowing
students to take short or medium-term
breaks from academics without academic
penalty or tuition loss. The returning stu-
dents should be welcomed back with a re-
acclimation plan involving reduced course
loads, peer mentorship, and periodic coun-
selling. Above all, this should be treated as a
strength and not a failure.

Finally, many students report feeling un-
seen or unheard by the institution itself.
Faculty and administration should undergo
“radical listening” training, learning to create
safe spaces for students. Open spaces, town
halls, anonymous feedback loops, and “office
hours for emotional check-ins” will all make
students feel valued. Is it not time we treat
mental health notasasideissue, butasacen-
tral pillar of academic experience?

Mantha is Former Chairman AICTE, and
Thakur Former Secretary Gol, MHRD

[LEARNING 10 BEAR WITNESS

From Thiruvananthapuram to Delhi, the journey never made me belong

AKHIL P ]

FOUR LIVES IN three-and-a-half cities. That's
how I measure my twenties: In departures, in
half-unpacked rooms, in the smell of new be-
ginnings that always carried a hint of loss.

Thiruvananthapuram was whereIlearned
stillness. Not the meditative kind that poets
romanticise, but the ordinary quiet of a place
that moves at its own pace. The city taught me
tolisten to the pauses between conversations.
Life there didn’t need to announce itself; it ex-
isted, unhurried and self-assured. I grew up
believing that this stillness was peace. But
peace, I later learned, is not the absence of fric-
tion, but the invisibility of it.

Thiruvananthapuramraised me oninher-
ited ideals: Literacy, social equity, and political
awareness. Yet, it was also a city where politics
was a cultural comfort, not a confrontation.
Everyone had an opinion, but few were
strangers to the same ideology.I didn’t realise
then that this harmony was built on along his-
tory of struggle, that my calm was somebody
else’s hard-earned inheritance. It took some-
place else to break all those bubbles.

When I first left home, I thought distance
would be temporary. But leaving has a way of
multiplying itself.

Puducherry, the half-city where I went for
my Master’s, was my first true departure. |
lived there for a year in a campus tucked be-
tween trees and sea wind. Puducherry was
also where I first began to sense the quiet ar-

THE
CI1Y
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It stripped away abstraction
and left only what was
visible, what was real. I
stopped waiting for comfort.
I'learned instead to stay alert
to see the world as it is, and
still believe it can be better.
Perhaps that’s what growing
up reallyis: Learning to live
with your bags half-
unpacked, while your senses
remain sharp.

chitecture of privilege. The calmIloved had a
cost I didn’t yet have the language for. The
serene university campus had the stories of
hundreds of displaced families. Behind the
charm of the sparse but gigantic buildings
were workers who never looked up or never
used the same toilets, or even gates, as others.

That awareness took shape as anger, with
its roots in a slow, unsettling curiosity. I
began to see how beauty could distract
from inequality.

Later, post pandemic, came Chennai,
where that anger got its language. If
Puducherry hid inequality behind beauty,
Chennai displayed it without apology. Power
was visible in accents, in choice of words, in
music and in art. To report there meant to
stand amid noise and catch what the noise
tried to drown. Yet Chennai carried an hon-
esty that other cities diluted. Between privi-
lege and poverty, language and silence, tradi-
tion and its undoing, it didn’t promise
belonging. It made you aware of what belong-
ing costs. But Chennai was still gentle. Perhaps
inaway Delhinever is.It doesn’tinvite youin;
it measures how much you can endure before
you begin to see it. Delhi tested my distance
from comfort, certainty,and from theidea that
effort guarantees fairness.

The air thickens with smog, yet the out-
lines of struggle are sharper in Delhi. We see it
in the guard’s muffler pulled tight through an-

other winter night, in the bargaining that
never sounds desperate but alwaysis. In Delhi,
survival itself feels like politics. Every small
negotiation with alandlord, an auto driver or
an indifferent official becomes a reminder of
how power hides in plain sight. You learn to
modulate your tone, to measure your words,
to read a room before you speak. Dignity be-
comes something you rehearse daily. The ones
who can stay soft here are either rich or lying.

The city turns even the most well-mean-
ing idealism into a question of stamina. Back
home, equality was a legacy; here, it's a line
people stand in for hours and still go home
without. Delhi demanded thatIlocate myself
within that chain, not as a spectator, but as
someone accountable. And yet, Delhi was not
without grace. Its defiance had a rhythm, its
people a stubborn warmth. In the middle of
its chaos, someone always offers you tea. The
co-passenger in the crowded metro gestures
to you to take his seat. There’s politics in that
too, in the refusal to let indifference win.

From Thiruvananthapuram to Delhi, the
journey never made me belong; it made me
witness. It stripped away abstraction and left
only what was visible, what was real. Perhaps
that’s what growing up really is: Learning to
live with your bags half-unpacked, while your
senses remain sharp.

akhil pj@expressindia.com
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C’WEALTH SANCTIONS

THE COMMONWEALTH COUNTRIES from
Asia, Africa, and the Caribbean appeared all
set to issue their own declaration recom-
mending economic sanctions against the
racist South African regime, ignoring, if nec-
essary, the British objection. They reached
this view after the failure of their repeated
attempts to persuade British Prime Minister
Margaret Thatcher to give up her obstinate
stand against the application of sanctions as
a step to make Pretoria see reason.

NEW TAX STRUCTURE

MASSIVE ADDITIONAL RESOURCE mobilisa-
tion, of the order of about Rs 44,700 crore, by

epaperindianexpress.com .. .

both the Centre and state governments, is
envisaged during the Seventh Five-Year Plan
period. While the Centre will mobilise the
extraresources through revamping of direct
and indirect tax structures, the state govern-
ments are being asked to tap agricultural in-
comes. The central public sector will also
launch a drive to raise another Rs 35000 crore
or so through adjustments and increase
in productivity.

SECRET BURIAL

THERE WILL BE no funeral for Benjamin
Moloise, the black South African activist who
was hanged for the murder of a black police-
man, his lawyer, Priscilla Jana, said. Jana said

that prison authorities had already buried
Moloise and would reveal neither the loca-
tion of the cemetery, nor the number of his
grave. By not divulging details of the burial,
the police were clearly sidestepping the
possibility of a military demonstration,
Jana said.

BOAT SUNK

SOUTH KOREA SAID it had sunk an armed
North Korean boat in a gun battle off the
southeast port of Pusan. The chairman of the
joint chiefs of staff said the boat was sunkin
a joint air, ground and sea operation after a
three-hour chase. He did not mention the
fate of the North Korean crew.
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Il THE IDEAS PAGE
Creative destruction is here

Economics Nobel Prize validated a powerful idea. As large language models transform industries,
progress requires not just invention, but institutions to manage their fallout

RoHd1T LAMBA

INHINDU MYTHOLOGY, Shiva performs the
tandava — the cosmic dance of creation and
destruction, where old worlds are unmade
SO new ones may emerge. Joseph
Schumpeter might not have known thisim-
agery, though many Germanic intellectuals
that preceded him did; yet his idea of capital-
ism’s “perennial gale of creative destruction”
echoes it perfectly: Progress as rhythm, in-
novation as both builder and destroyer. A
question this year’s Nobel Prize in Economic
Sciences, awarded to Joel Mokyr, Philippe
Aghion and Peter Howitt, poses is whether
artificial intelligence marks just another turn
in that eternal dance, or a fundamentally
new movement.

The Nobel committee’s timing seems de-
liberate. As large language models reshape
industries and Al becomes the defining tech-
nological question of our age, the Prize hon-
ours three economists who explained how
growth springs from innovation — and what
allows it to endure rather than fade. Mokyr,
the economic historian, asked why the
Industrial Revolution succeeded where ear-
lier bursts of ingenuity failed. His answer lay
ina marriage: Between propositional knowl-
edge, knowing why things work, and pre-
scriptive knowledge, knowing how to build
them. Before the Enlightenment these
realms rarely met — artisans mastered craft
without theory, philosophers theorised
without machines. Their union in 18th cen-
tury Britain created a feedback loop where
each discovery seeded the next. But Mokyr
showed this required more than great inven-
tors: It needed a class of skilled mechanics
to translate blueprints into tools, and a soci-
ety open enough to let new ideas defeat
vested interests.

Aghion and Howitt approached the same
phenomenon mathematically. In their
model, innovation is a process of replace-
ment — each new product displaces its pred-
ecessor, each firm’s advance erodes another’s
rents. Growth, then, is not smooth accumu-
lation but conflict — creation that destroys.
From this came a crucial insight: too little in-
novation leaves economies stagnant, but too
much can waste resources as firms race to
capture rents rather than social value.
Optimal growth, they showed, depends on
balancing competition and stability.

Now consider Al through their lens.
Earlier general-purpose technologies — the
steam engine, electricity, the internet —
transformed production but left knowledge
creation to humans. Al is different because
it touches the act of thinking itself. It accel-
erates both discovery and application, com-
pressing the gap between knowing why
and knowing how. Algorithms that predict
protein structures or design new materials
automate what Mokyr called the dialogue
between propositional and prescriptive
knowledge. His virtuous cycle, once paced
by human trial, now spins at
machine speed.

But is this a difference of degree or of
kind? Gutenberg’s printing press, after all,
also revolutionised knowledge diffusion.
Each generation thinks its revolution
unique; history reminds us that most are
variations on enduring themes. Still, Al's
reach into cognition — the “creative destruc-
tion of intelligence itself” — feels somewhat

WWW.INDIANEXPRESS.COM

WHAT THE OTHERS SAY

“It is in America’s national interest, then, for South Asia, and especially India, to
grow at a rapid clip. That would create a counterweight in Asia to China’s massive

economic and military expansion.”

—THE WASHINGTON POST

Stories can help us
find each other

We need to re-read ‘Toba Tek Singh’ and
‘Topi Shukla’, learn from Bishan Singh’s
mutterings and Topi Shukla’s silences

MANOJ KUMAR JHA
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unprecedented.

The laureates’ work helps frame three
questions for our era. First, the structure of
competition. Aghion and Howitt found in-
novation thrives at intermediate levels of ri-
valry — too little,and monopolists grow com-
placent; too much, and returns to R&D
vanish. Today a handful of technology giants
dominate Al, protected by vast data and com-
pute advantages. Are these scale economies
efficient inevitabilities or barriers choking
future upstarts? When Google, Microsoft
and OpenAl can deploy tools to billions
overnight, the space for creative
destruction narrows.

Second, the social cost of acceleration.
Creative destruction, as the phrase itself con-
cedes, creates losers. Jobs disappear faster
than new ones form; entire sectors must
reinvent themselves. The policy goal cannot
be to freeze change but to cushion its impact
— protecting workers, not specific jobs. That
means portable benefits, serious retraining,
unemployment insurance fit for a world
where skills expire in a few years rather than
decades. Without such buffers, the dance tilts
more to  destruction  without
commensurate creation.

Third, the question of institutions. Mokyr
showed that growth flourishes primarily in
societies willing to accommodate change de-
spite resistance from entrenched power. The
Enlightenment succeeded because parlia-
ments, academies, and open forums chan-
nelled conflict into negotiation. Do we have
equivalent institutions today? Our regula-
tory frameworks increasingly fragment the
global knowledge space — data localisation
here, failure of multilateral institutions there.

Ultimately, this Nobel
reminds us that sustained
growth is fragile. Stagnation,
not dynamism, has been
humanity’s default. What
breaks it are institutions that
reward innovation, protect
experimentation, and flex with
change. Al will almost

CR Sasikumar

prophets claim. Even still bubbles can be use-
ful: exuberant capital funds infrastructure
that endures beyond the hype, as fibre-op-
tic cables from the dot-com boom still carry
today’s data.

For India, the questions acquire special
urgency. Unlike the United States, it cannot
throw capital at the frontier, nor can it, like
China, command a state-directed Al push.
Butssitting out the revolution would be cost-
lier still. India’s advantage lies not in wealth
or resources but in what Mokyr called me-
chanical competence — the ability to turn
ideas into applications. Its engineers, coders,
and Global Capability Centres already trans-
late global knowledge into usable systems.
The task s to build the institutions that am-
plify this strength: invest heavily in technical
education, keep research access open, regu-
late without smothering, and resist the lure
of protectionism that would cut Indian tal-
ent off from the frontier. India may not train
the largest models anytime soon, but it can
shape the smartest scalable uses of them;
and eventually foundational models will
come too.

Ultimately, this Nobel reminds us that
sustained growth is fragile. Stagnation, not
dynamism, has been humanity’s default.
What breaks it are institutions that reward
innovation, protect experimentation, and
flex with change. Al will almost certainly
power growth; whether it deepens human
flourishing depends on the choices we make
around it. Will we preserve openness to new
ideas, the competition that keeps progress
alive, and the safety nets that make destruc-
tion bearable?

Shiva’s dance continues. The challenge is

Some oversight is essential, but if every in- Certainly power growth; to build institutions worthy of its
novation must navigate protectionist thick- whether it deepens human rhythm— flexible enough to adapt, strong
ets, without effective global referees, the very flourishine depends on the enough to endure, humane enough to en-
feedback loop that sustains progress gacp sure that the creative destruction of intelli-

could stall.

Economic history counsels humility.
Predictions of technological destiny are usu-
ally wrong. The internet was once dismissed
as afad; nuclear power was to make electric-
ity too cheap to meter. Al may well transform
everything — or not quite as much as its

choices we make around it.
Will we preserve openness to
new ideas, the competition
that keeps progress alive, and
the safety nets that make
destruction bearable?

genceitselfenlarges not only our capacities
but our compassion.

The writer is assistant professor of economics
at Cornell University and co-author of
Breaking the Mould: Reimagining India’s
Economic Future
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Let’s sing every song

Adulation for Zubeen Garg across the border tells a story that resonates

SUANSHU KHURANA

WHEN BAND MEMBERS of Pakistani band
Khudgharz performed Sayeed Quadri’s fa-
mous song ‘Ya Ali’, originally sung by Zubeen
Garg, at their concert in Karachi, the audi-
ence sang along to every word with a dis-
arming honesty.

Performed as an ode to the 52-year-old
Assamese musician who died in September
in Singapore, the band sang with affection
and reverence, reminding us that our
melodies have never needed visas to meet
each other. The crowd in Karachi missed one
of their favourite singers. They sang along in
mourning, tipping their hats to the artiste
they loved. It was a beautiful, graceful mo-
ment, full of warmth and respect amid the
tiring and uncouth circus of hostile politics
and cricketing stand-offs.

Were Zubeen Garg alive, he would likely
have approved of Khudgharz's gesture — per-
haps even sung their song at his next gig.

As we watched this scene from Karachi
unfold on our Instagram feeds, the ache trav-
elled. “We” bonded with the equally grief-
stricken “them”, quickly bringing an “us” sen-
timent to the fore. This often happens when
a tune can transcend — when ‘Pasoori’ is
played in India like it’s our own, when Lata

Mangeshkar, Mohammed Rafi and Kishore
Kumar’s songs are played and sungin homes
in Pakistan. That simple shared sentiment —
the loss of a musician that a community ad-
mired — dissolves a distance.

Artis about openness; it cannot and will
never thrive in isolation. While Khudgharz
raised the bar, the recently commenced
Pakistan Idol Season 2 decided to forget the
roots of the Subcontinent’s music: The
show’s producers and judges have mandated
participants to sing Pakistani songs so as to
promote local talent and culture. “What’s
beautiful is that many young participants re-
searched local music and brought rare
Pakistani songs to perform,” Zebunnisa
Bangash, one of the judges on the show, said
inan interview to newspaper Minute Mirror.
For her, a question: What is local music in
terms of the Subcontinent? The Punjabi folk
that Musarrat Nazir crooned in her sparkling
voice or the same songs that Surinder Kaur
lived and recorded on the other side? Haven't
we imbibed both?

Now, when a participant decides ona Noor
Jehan song, will they choose not to sing ‘Awaaz
de kahan hai’ because it is part of Mehboob
Khan's Indian film Anmol Ghadi(1946)? What

happens to the ragas, which are the same from
Lahore to Lucknow, and encompass so many
songs across the Subcontinent? Can they get
rid of them, too? Will a Pandit Ravi Shankar
creation or a Carnatic raga composition not be
sung anymore? Will Pakistani band Mekaal
Hasan’s song ‘Andholan’ not be sung, given
that it is based on a Carnatic classical raga,
Champakali? Will the same band’s rendition
of ‘Ajj aakhaan Waris Shah nu’ also not be sung
because it was written by Punjabi poet Amrita
Pritam?

Judges like Rahat Fateh Ali Khan,
Zebunnisa Bangash, Bilal Magsood and
Fawad Khan, who have found wider recogni-
tion in and through India, should be protest-
ing against this kind of confinement and pet-
tiness. They know what it feels like to be
appreciated and followed on the other side of
the border and how genuine and generous
that affection is. Promoting music automat-
ically promotes local talent. To deny that in-
tertwined legacy is to forget how this music
that we talk of exists only through a cross-
pollination of ideas.

In times like these, when Khudgharz
sings Garg’s song, a different kind of diplo-
macy unfolds — one that is a reminder that

songs often survive political fractures. They
may not erase disagreements, but they will
keep some hope alive. Music can be a neu-
tral space to build some empathy. Which is
why the makers of Pakistan Idol need to learn
from Khudgharz. They should learn from
Farida Khanum, who recently sang a tribute
to Daag Dehlavi — the Chandni Chowk poet
rooted in Delhi’s Urdu — from her living room
in Lahore. They should learn from Ali Sethi,
who often sings Arijit Singh’s songs on
Instagram and talks of Singh being one of the
finest Indian singers today. One only hopes
that Indian reality shows and artistes will not
follow the same mindless trend.

Singing each other’s songs and sports-
manship on the field will not take away po-
litical disagreements or heal wounds, old or
new. But the misbehaviour on the cricket
field from both sides and the narrow-minded
view of Pakistan Idol worsen the situation.
An open cultural exchange is the need of the
hour. Only fluidity of art can keep this cul-
tural legacy alive — one that belongs to all of
us. That is also, perhaps, the only chance we
have at finding a bridge to meet.

suanshu.khurana@expressindia.com
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FOR MOST PEOPLE who love reading, some
books or stories acquire a special place. I have
read Rahi Masoom Raza’s Topi Shukla’and
Saadat Hasan Manto’s “Toba Tek Singh”
many times, and I am never tired of their
evocative narrative. [ have found it useful to
reclaim empathy through reading.
Regrettably, Rahi and Manto warned us long
ago of the dangers we now face. Their works
speak to the current moment urgently.

Both offer windows into the absurdities
and fractures of a divided society. The
wounds of Partition are more than 78 years
old, yet they have never healed. They remain
etched into our collective memory, mani-
festing in our prejudices that shape our
everyday life and politics. When I witness
rising communal polarisation and see the
citizenship of our compatriots questioned,
reading these texts feels less like a literary
activity and more like a reckoning with the
moral compass of our times.

Written in 1955, “Toba Tek Singh” re-
mains the most searing short story of
Partition, in my opinion. Setina mental asy-
lum, it recounts the fate of inmates slated
to be exchanged between India and
Pakistan, mirroring the forced migrations
of 1947. Among them is Bishan Singh, a Sikh
whose mutterings about his hometown
“Toba Tek Singh” become the refrain of the
story. When told that his village now lies in
Pakistan, he cannot fathom the absurdity of
being sent to India. In the end, his collapse
in no man’s land between the two newly
crafted states is a haunting symbol of the
insanity of borders.

Manto’s genius was to strip Partition of
patrioticjustifications and expose its absurd-
ity. Reading the story, we realise that the “lu-
natics” in the asylum make the most sense.
It is the bureaucrats with their lists who
come to embody true madness. Bishan
Singh’s death is not just an allegory of
Partition but of every attempt to deny peo-
ple their sense of belonging. To a thinking
mind and a heart that feels, his figure would
echo in the minorities, migrants, and
refugees today who are denied belonging
everywhere.

IfMantorevealed the trauma of Partition,
Rahi exposed how its scars persisted in
everyday life years afterwards. His 1969
novel Topi Shukla' follows the friendship of
Topi, a Hindu boy, and Iffan, his Muslim
classmate. Through their bond and eventual
estrangement, Raza lays bare the prejudice
embedded in middle-class India. Unlike
Manto’s metaphorical asylum, Topi Shukla'
unfoldsin classrooms, political debates,and
family conversations. These are spaces
where communal wounds fester under the
guise of morality. The alienation that Topi
experiences is produced by a politics inca-
pable of protecting difference. He is tor-
mented for refusing to conform torigid iden-
tities, much like countless Indians today.

Reading Manto and Rahi together makes
for a sharper critique. Manto captures the

immediate insanity of dividing a people,
whereas Rahi shows how that insanity is
normalised into “respectable” prejudice.
Bishan Singh dies in no man’sland, and Topi
Shukla' suffers a slow social death. The bor-
ders drawn on land and etched into the
hearts of the people are where humanity
perishes as a value.

These stories are evocative because
Partitionis notaclosed chapter. Itis a contin-
uing condition of South Asian politics. Every
time citizens are asked to “prove” belong-
ing, every time polarisation is rewarded with
electoral gain, every time friendships and re-
lationships across faiths invite suspicion,
Partition is replayed all over again.

India today is witnessing an alarming
rise in communal rhetoric. Dog-whistles
like “ghuspaithiya” (intruder) enter politi-
cal speech and are celebrated. Citizenship
is turned into a test of identity, with
Muslims bearing the brunt of suspicion.
Curricula are rewritten to erase syncretic
traditions. Hate crimes are justified in the
name of protecting the majority sentiment.
Even today, Bishan Singh is caught between
states and identities, trapped in camps or
ghettos, belonging neither here nor there.
"Topi Shukla' speaks directly to our univer-
sities and civil society, where friendships,
solidarities, and dissent are eyed with sus-
picion, and conformity is demanded in the
name of nationalism.

These works endure because they pre-
serve the truth buried under grand, official
histories, which is that communal division
destroys individual lives first and foremost.
“Toba Tek Singh” and Topi Shukla' must be
read because art serves as our conscience.
They remind us that prejudices persist, and
we need to call out the madness of exclusion.
Thereis also adeeperlesson about memory.
States often urge us to “move on” from
Partition, treating it as settled history. But
reading these stories recently hit me strongly
with the truth of why forgetting is danger-
ous: Because to forget wrongs is to will that
they be repeated. But to remember is also not
acall forrevenge. The Art of these storytellers
calls for honest confrontations with violence
so that we regain our humanity.

India today needs this politics of mem-
ory. We must neither glorify Partition as a
nation-making triumph nor seek to forget
it. We need to acknowledge the truth at the
heart of this tragedy, whose lessons remain
unlearnt even today, that the true victims of
communal politics are not abstract “com-
munities” but individual friendships, loyal-
ties, and identities.

I wish more people would read these
books again to recognise that prejudice is
being repackaged as patriotism, that theline
between sanity and madness in politics is
perilously thin.

Both works compel us to ask what holds
a society together when its people are di-
vided by religion, politics, and prejudice.
Theirimplicit answer is fraternity—the neg-
lected pillar of our republic, without which
liberty and equality cannot stand. At a time
when India risks losing its civilisational
promise of diversity and coexistence, we
need to listen once again to Bishan Singh'’s
mutterings and Topi Shukla”s silences.

The writer is MP (Rajya Sabha), Rashtriya
Janata Dal and his recently published book
is ‘In Praise of Coalition Politics and Other
Essays on Indian Democracy’

LETTERS TO THE EDITOR

TALENT HUNT

THIS REFERS TO the editorial, ‘Like Cape
Verde’ (IE, October 16). The example of
the island country, Cape Verde, with as
few as 5.25 lakh inhabitants, qualifying
for the 2026 edition of the FIFA World
Cup, is truly awe-inspiring. In fact, this
formidable feat should inspire coun-
tries like India, where talent is plenti-
ful. It must be a lesson for Indian foot-
ball, where we continue to struggle to
secure a place in the FIFA World Cup af-
ter all these years. The tiny island na-
tion began its talent hunt for the 25-
member squad in 2019 with
meticulous planning, coordination, and
a definite vision.

Jiji Panicker K, Chengannur

BENGALURU ROADS

THIS REFERS TO the article, ‘Discreet
Charm of Potholes’ (IE, October 16).
The writer’s caustic account of
Bengaluru’s infamous potholes is con-
sistent with the aphorism, “If you can’t
change the situation, change your-
self!” For years, the metropolis’s heav-
ily potholed roads have sparked wide-
spread outrage among taxpaying
individuals and businesses alike, who
see them as the result of extremely
corrupt administration rather than as
a consequence of the city’s rampant
urban expansion. Both the Congress
and BJP governments have been ac-

cused by the civil contractors’ body of
collecting hefty kickbacks, which nat-
urally result in substandard road work.
The city’s reputation as India’s tech-
nology powerhouse has taken a signif-
icant hit due to this, to the point where
even pothole-filling deadlines set by
the state CM and DyCM fail to work. As
one joke goes, “Bengaluru’s potholes
are fixed so efficiently that they will be
bigger and better by the next rain. It’s
like pothole evolution: survival of
the deepest!”

Kamal Laddha, Bengaluru

2030 GAMES

THIS REFERS TO the report, ‘India set to
host 2030 Commonwealth Games — in
Gujarat’ (IE, October 16).India’s hosting
of the 2030 Commonwealth Games is
both a triumph and a test. Will it be-
come a beacon of national pride or an-
other tale of waste and mismanage-
ment? Beyond medals, these Games
must showcase integrity, inclusion, and
innovation. The youth of India seek in-
spiration, not inflated promises.
Infrastructure must serve the people
long after the applause fades. Are we
prepared to deliver excellence without
excess, and pride without pretence? Let
this event symbolise a nation that plays
fair, spends wisely, and dreams respon-
sibly. The world will not just watch our
athletes — it will judge our ethics.
Mohammad Hasnain, Muzaffarpur
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ON YTD BASIS, PRIVATE INSURERS’ SHARE DECLINED TO 63.8% AS OF SEPT 2025

Public sector insurers increase
market share in first hal

GEORGE MATHEW
NEW DELHI,OCTOBER 20

PUBLIC SECTOR non-life insur-
ance companies — which had
witnessed a decline in market
share in previous years — have
managed to regain some ground
in the half-year ended Sept-
ember 2025, despite facing in-
tense competition, according to
the latest data.

On a year-to-date (YTD) ba-
sis, private insurers’ share de-
clined to 63.8 per cent as of
September 2025 from 66.3 per
cent a year earlier, while public
sector insurers’ share improved
to 31.7 per cent from 30.8 per
centin September 2024, indicat-
ing a gradual strengthening of
their market position, said a
CareEdge Ratings report.
Government-owned New India
Assurance increased its market
shareto 13.25 percentatRs 21,884
crore in the half-year ended
September 2025 from 12.60 per
centinthe same period a yearago.
Oriental Insurance pushed up its
share to 6.83 per cent from6.53 1.
per cent and United India
Insurance to 6.62 per cent from
6.54 per cent, data from General
Insurance Council showed.

On the other hand, private
sector ICICI Lombard’s market
share came down to 8.68 per
cent in the half-year ended
September 2025 as against
9.36 per cent a year ago. Star
Health Insurance witnessed a
decline in market share at 4.88
per cent as against 5.08 per cent
a year ago. HDFC Ergo share

— BRIEFLY —

‘Foreigninvestors
toinvestTo0K crin
finance, banking’

New Delhi: Commerce and
Industry Minister Piyush
Goyal has said that in the last
few months, foreign investors
have announced plans to in-
vest over Rs 50,000 crore in
India's finance and banking
sectors. Amidst global head-
winds, he said Indiais an oasis
for investments. e added that
today, India is emerging as a
preferred investment destina-
tion. Even in turbulent times,
foreign direct investment (FDI)
continues to flow robustly, the
minister said. PTI

China’seconomy
slowsontrade
war, weakdemand

Beijing: China’s economic
growth slowed to the weakest
paceinayearin the third quar-
ter as fragile domesticdemand
left it heavily reliant on the
humming of its exporting fac-
tories, stoking concerns about
deepening structural imbal-
ances. While the 4.8 per cent
growth rate met expectations
and kept China on track to
reachits target of roughly 5 per
cent this year, the economy’s
dependence on external de-
mand at a time of mounting
trade  tensions  with
Washington raises questions
over whether that pace can be
sustained. REUTERS

US JOB GROWTH STILL SEEN AS WEAK, BUT DATA MISSING DUE TO GOVERNMENT SHUTDOWN

NON-LIFE INSURANCE GROWTH TRAJECTORY

THE OVERALL growth in
non-life sector in the
six-month period ended
September 2025 was
7.31% atX1,65,156 crore

as against a growth of
7.03 % a year ago, shows Gl
Council data

HEALTH INSURANCE

remained the largest seg-
ment within the non-life
insurance industry, post-
ing a 6.9% growth in Sep
2025, largely supported by
stronger performance in
the other category and the
effect of the GST rate cutin
individual health policies

came down to4.47 per cent from
5.77 per cent in the previous six-
month period.

The overall growth in non-
life sector in the six-month pe-
riod ended September 2025 was
7.31 per centatRs 1,65,156 crore
as against a growth of 7.03 per
cent a year ago, according to GI
Council data.

Meanwhile, the non-life in-
surance sector experienced are-
bound, witha 13.2 per cent year-
on-year growth in the month of
September 2025 compared to a
6.5 per cent decline in
September 2024 and 1.6 per cent
growth in August 2025. While
premium collections reached Rs
31,117.6 crore, the overall growth
was supported by stronger re-
newals in core segments like
motor, crop, fire, and engineer-
ing, coupled with rising demand
inspecialised lines and personal
accident insurance, according to
latest figures.

“The recent GST reductions
are likely to enhance affordabil-
ity, boost policy sales, improve
compliance, and increase pene-

tration. Overall, the sector’s tra-
jectory will be shaped by a com-
bination of competition, regula-
tory developments and global
economic uncertainties,” said
Priyesh Ruparelia, director,
CareEdge Ratings.

GST cut, 1/nrule
impact

Health insurance remained
the largest segment within the
non-life insurance industry,
posting a 6.9 per cent growth in
September 2025, largely sup-
ported by stronger performance
in the other category and the ef-
fect of the GST rate cutin individ-
ual health policies. However,
overall growth momentum has
moderated due to the impact of
the 1/n rule and affordability
pressures from rising premiums.

The 1/n rule in insurance
refers to an accounting approach
for long-term non-life insurance
contracts, where premium in-
come is recognised evenly over
the policy’s duration rather than
as a lump sum upfront.

The retail health segment

1/nrulein
@ insurance

EXPLAINED

THE 1/N rule in insurance
refers to an accounting
approach for long-term
non-life insurance con-
tracts, where premium
income is recognised
evenly over the policy’s
duration rather thanasa
lump sum upfront.

grew the fastest in September
2025, driven by GST rate cuts,
policy renewals and improved
penetration amid rising medical
inflation. However, growth mod-
erated to 7.3 per cent, down from
18.2 per cent in the same period
last year. Group health insurance
growth moderated to 7.9 per
centin YTDFY26, down from the
11.5 per cent pace seen in
YTDFY25. “The deceleration is
partly linked to the 1/n rule and
further exacerbated by rising
medical inflation, which has
pushed premiums higher and
weighed on affordability,”
CareEdge said in a report.

Entry of SAHIs

Standalone health insurers
(SAHIs) remain concentrated in
the retail segment, whereas gen-
eral insurers continue to domi-
nate the group business. With
new SAHIs set to enter the mar-
ket, competitive intensity is ex-
pected to rise over the medium
term, CareEdge said in the re-
port.

‘Over 50% employers plan to expand
their workforce in H2FY26’

The TeamLease Services Employment Outlook Report
surveyed top leaderships in 1,251 companies across 23
industries and 20 cities in India in June-August 2025.

56%

of employers planto
expand their workforcein
October-March, FY26

21%

aim to maintain stability

17%

anticipate rationalisation

“These industries together reflect theresilience and
adaptability of India’s job market, where technology,
consumption, and infrastructure investment continue to
drive workforce demand.” TEAMLEASE REPORT FINDINGS

“India’s workforce is entering a transformative phase where
traditional hiring approaches are giving way to targeted, skill-

driven strategies. According to our report, 61 per cent of
employers are adopting selective, performance-based
approaches for entry-level roles.”

BALASUBRAMANIAN A, SENIOR VP, TEAMLEASE SERVICES

Source: TeamLease Services Employment Outlook Report/ PTI

SECTORS LEADING
EMPLOYMENT
SURGE (NET
EMPLOYMENT
CHANGE IN %)

M E-commerce and tech
start-ups (11.3 %)

M Logistics (10.8 %)
M Retail (8.1%)

M Automotive, FMCG and
EVinfrastructure
segmentsarealso
expanding steadily,
supported by policy
incentives suchas PLIand
EMPS, localisation efforts,
and strong domestic
consumption

MOST IN-DEMAND
SKILLS (% OF
EMPLOYERS
SURVEYED)

B Communication (89 %)

M Basic computer
skills (81%)

M Critical thinking (78 %)

M These competencies
are now seen as essential
for maintaining
productivity in hybrid and
cross-functional teams,
according to the report.

M Citywise, Bengaluru,
Hyderabad, and Mumbai
lead hiring intent

fof FY26

The recent reduction in GST
on health insurance has lowered
the overall cost for policyhold-
ers, making products more af-
fordable and supporting
stronger demand. Insurers are
likely experiencing higher new
business premiums and im-
proved penetration, particularly
in retail segments. The reduced
tax burden also helps enhance
customer retention, as renewal
premiums have become rela-
tively more economical, con-
tributing to sustained growth in
the health insurance segment.

Specialised insurers wit-
nessed a significant rebound in
September 2025, with premi-
ums surging 261.5 per cent year-
on-year, a strong reversal from
the steep 61.8 per cent contrac-
tion recorded in September
2024. This increase was prima-
rily driven by a low base effect,
coupled with higher renewals
and increased uptake in credit
guarantee insurance, it said.

OnaYTD basis, the segment
has returned to positive growth,
rising by 66.4 per cent compared
to a 27.9 per cent decline in the
corresponding period of FY25,
reflecting renewed momentum
and business recovery across
specialised lines.

SAHIs saw a marked slow-
down in growth, with premiums
rising just 3.1 per cent y-0-y in
September 2025, significantly
lower than the 25.9 per cent
growth recorded in the same
month last year. This moderation
is likely attributable to higher
premiums, impacting affordabil-
ity and new business inflows.

Stock markets
surge for 4th
day; Sensex
jumps over
411 points

Mumbai: Equity benchmark in-
dices Sensex and Nifty ended
higher on Monday, taking their
winning runto the fourthdayina
row, driven by buying in blue-chip
Reliance Industries and sustained
foreign fund inflows.

Asharprallyin global markets
also added to the markets’ opti-
mism. The 30-share BSE Sensex
jumped 411.18 points or 0.49 per
cent to settle at 84,363.37. During
the day, it zoomed 704.37 points
or 0.83 per cent to 84,656.56.

The 50-share NSE Nifty surged
133.30 points or 0.52 per cent to
25,843.15.

From the Sensex firms,
Reliance Industries climbed 3.52
per cent after the firm on Friday
reported a 9.6 per cent year-on-
year rise in net profit for the
September quarter, driven by
strong performance in its con-
sumer-facing retail and telecom
businesses and a recovery in its
core oil-to-chemicals segment.

Bajaj Finserv, Axis Bank, State
Bank of India, Tata Consultancy
Services, Titan and Bharti Airtel
were also among the gainers.

However, ICICI Bank,
Mahindra & Mahindra, Eternal,
Adani Ports and Power Grid were
among the laggards.

In Asian markets, South
Korea’s Kospi, Japan’s Nikkei 225
index, Shanghai’s SSE Composite
index and Hong Kong’s Hang Seng
settled higher. PTI
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WORLD TRADE SEEN DECLINING ‘MODESTLY’ BY 2030
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The International Monetary Fund (IMF) may have this month raised its 2025 GDP
growth forecast for the global economy by 20 basis points to 3.2 per cent, but that
has not stopped it from predicting a decline in world trade over the next five years.
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M According to the Fund,
growth in global trade
volume in 2025 is seen at
2.9 per cent; this is despite
the boost received from the
frontloading of imports
into the US before its
reciprocal tariffs kicked in
on April 2.

H Beyond 2025, the IMF
sees export and import of
goods and services falling
for various parts of the
world as a percentage of
their respective GDP - not
just for the world and the
US, butalso for the
European Union, Japan,
China, and India. The world
is truly becoming more and
more inward.

US-China trade war clouds
global economic outlook as
uncertain ‘new normal’ emerges

REUTERS
WASHINGTON,OCTOBER 20

INTERNATIONAL FINANCE chiefs
are returning home with a meas-
ure of relief over the surprising re-
silience of the global economy to
the cascade of policy shocks
through the first nine months of
Donald Trump’s second US pres-
idency but also drained by seem-
ingly never-ending uncertainty
over what lies ahead.

When finance ministers and
central bankers gathered in
Washington in April for the first of
the twice-yearly meetings of the
International Monetary Fund and
World Bank, the anxiety over
Trump’s just-unveiled “Liberation
Day” tariffs was palpable. Six
months on at the just-concluded
October meetings, that had been
replaced by fatigue and wariness
that the policy landscape is never
fully settled.

“It's been just absolutely ex-
hausting since Liberation Day as a
policymaker, trying to make
sense and then actually make
policy and communicate to the
public about this,” Bank of
Thailand Deputy Governor Piti
Disyatat said. “So the uncertainty
has been very difficult.”

“The global economy appears
to be more resilient than we
thought several months ago. But
there’s no room for complacency
given various types of uncer-
tainty,” said aJapanese delegation
official who participated in talks
in Washington. “There was a great
degree of discussion over uncer-
tainties.” Aweek of fractious back-
and-forth between the US and
China drove the point home as
Trump responded to new export
controls on rare earth minerals
from Beijing with the re-imposi-
tion of 100 per cent tariffs on
Chinese exports to the US

The re-escalation of tensions
between the world’s two largest
economies sharpened the focus
among the hundreds of policy-
makers taking part in the meet-
ings, amid growing momentum
for new trade arrangements out-

(From left) Governor of the Bank of France Francois Villeroy

de Galhau, Denmark’s Economy Minister Stephanie Lose
and Reserve Bank of India Governor Sanjay Malhotra at the
plenary of the International Monetary and Financial
Committee (IMFC) meeting, during the World Bank/IMF

Annual Meetings in Washington on October 17.

APfile

side the US-China orbit. IMF
Managing Director Kristalina
Georgieva said she had rarely seen
as much constructive engage-
ment at the semi-annual meet-
ings of finance officials and cen-
tral bankers. “It may be because
uncertaintyis so high that thereis
no space for theatricals,”
Georgieva told a banking confer-
ence on Saturday. “It may be be-
cause now many countries real-
ize that what they took for granted
- international cooperation that
helps us do better - we should not
take for granted.”

Strengthening

regional, bilateral ties

Georgieva and World Trade
Organization chief Ngozi Okonjo-
Iweala told participants it was
promising that US-China tensions
— however intense — had not
blown up into a wider trade war,
and noted that many countries
were in fact seeking to deepen bi-
lateral and regional ties.

New Zealand Finance Minister
Nicola Willis told Reuters she ex-
pected that trend to gain momen-
tum against the backdrop of in-
creasing geopolitical and
economic uncertainty.

She said it was notable that the
European Union was now looking
tolink up with the Comprehensive

and Progressive Agreement for
Trans-Pacific Partnership, a free
trade deal between 11 member
countries. “All of those trade rela-
tionships are very strong, and the
messages that we’re having from
our partners is that they wish to
continue to build on themand ex-
pand them, rather than go the
otherway,” she told Reuters.

Rania Al-Mashat, Egypt’s min-
ister of planning, economic devel-
opment and international coop-
eration, told Saturday’s event that
increased regional cooperation
was a “fallout” of global develop-
ments, but would remain impor-
tant going forward.

Reforms needed
everywhere

The situation also focused at-
tention on strains in the global
economy, including persistent
and “excessive” external balances,
near-record debt levels, growing
worries about the non-bank sec-
tor and disruption from artificial
intelligence technologies.

Bank of England Governor
Andrew Bailey said frank discus-
sion was needed, given the inter-
national community’s past failure
to identify — and halt — the sub-
prime mortgage developments
that triggered the global financial
crisis of 2007-2009.

US Fed still poised to cut rates, but worries mount over data vacuum

REUTERS
WASHINGTON,OCTOBER 20

THE FEDERALReserve will gointo
a policy meeting next week with
its view of the economy obscured
by a US government shutdown
that has suspended release of key
data, aless-than-ideal situation for
policymakers divided over which
risks deserve the most attention.

Official employment data has-
n't been released since the shut-
down of the federal government
began on October 1, but what in-
formation that remains available
points to still-weak job growth.
The Fed’s own economic field re-
porting, still underway at the self-
funded central bank, showed pos-

sible cracks in consumer spend-
ing, and recent business confi-
dence surveys pointed to a dip.
Yet businesses are also warn-
ing of coming price increases at a
time when inflation is lodged
above the Fed’s 2 per cent target,
estimates of overall economic
growth are getting upgraded as
the scope of business investment
becomes clear, and economists
have begun pointing to a possible
economic jolt next year as new tax
laws, including exclusions for tips
and overtime income, boost
households’ refunds.

Fed officials focused

on job market

Financial markets expect the
US central bank to lower its

The Federal Reserve building in Washington, US.

Reuters File

benchmark interest rate by a
quarter of a percentage point to
the 3.75 per cent-4.00 per cent
range at its October 28-29 policy
meeting. But officials and econo-
mists “are just flying blind,” said
David Seif, chief economist for de-

veloped markets at Nomura. “The
big question mark right now is
whatis going onin the labor mar-
ket,and we cannot know that un-
til we see the report” on monthly
employment from the Bureau of
Labor Statistics. That report has

epaper.indianexpress:com .. .

been delayed by the shutdown,
which means Fed officials haven’t
had afull readout on the job mar-
ket since early September. Leading
US central bank officials, includ-
ing Fed Chair Jerome Powell, have
focused their recent remarks on
the labor market, where growth
slid to an average monthly pace of
29,000 jobs from June through
August, well below the average of
the pre-Covid-19 era.

New risks have emerged as
well, including loan loss disclo-
sures by two banks that rattled
stock markets, and renewed US-
China trade tensions that could
upend what Fed officials had
hoped was emerging clarity about
new global trading rules. The US
Labor Department’s statistical

agency will release the Consumer
Price Index for September on
October 24 after the Trump ad-
ministration ordered some staff
back to work so that the inflation
data for last month is available to
determine the annual Social
Security cost-of-living increase.
Economists polled by Reuters es-
timate the index rose 3.1 per cent
on a year-over-year basis in
September, an acceleration from
the month before and a number
likely to keep alive some policy-
makers’ concerns about the wis-
dom of cutting rates any further.
The Personal Consumption
Expenditures Price Index, which
the Fed uses forits inflation target,
has risen from a recent low of 2.3
per cent in April to 2.7 per cent in

August, the most recent report.
Fed officials expect it to end the
year at 3.0 per cent before declin-
ing in 2026, a fact some policy-
makers feel risks a worse inflation
problem as households and busi-
nesses become accustomed to
prices rising faster than the 2 per
cent target, as has been the case
for the last four and a half years.

Kansas City Fed President
Jeffrey Schmid, a voting member
of the Fed’s policy-setting com-
mittee this year, said he felt the
current policy rate was “the right
place to be,” still high enough to
keep downward pressure on in-
flation.

Just how much pressure is a
matter of debate, one where the
stifled flow of government data

will become more important over
time.

Inflation tracking

Fed officials hold wide-rang-
ing views about the economy —
from Schmid’s concerns about in-
flation to new Fed Governor
Stephen Miran’s view that inter-
estrates are far too high and infla-
tionis about to drop — but all rely
on fresh government data to ei-
ther validate their outlook or
prompt a change. While Fed offi-
cials have ways to monitor the job
market outside of the Labor
Department’s data, through state-
level unemployment claims, for
example, or various private pay-
roll reports, there are fewer alter-
natives for tracking inflation.
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‘Massive tarifts’ to
stay if Indiabuys
Russia oil: Trump

Reiterates his claim that
PM Modi assured him
India will stop buying
Russian oil

REUTERS
20 October

United States (US) President Donald Trump
reiterated on October 19 that Prime Minister
Narendra Modi told him India will stop
buyingRussian oil, while warning that New
Delhi would continue paying “massive” tar-
iffsifitdid notdoso.

“I'spoke with PM Modi of India, and he
said he’s not going to be doing the Russian
oil thing,” Trump told reporters aboard Air
Force One. Asked about India’s assertion
that it was not aware of any conversation
between Modi and Trump, Trump replied:
“Butiftheywanttosay that, then they’lljust
continue to pay massive tariffs, and they
don'twant todo that.”

Russian oil hasbeen one of the main irri-
tants for Trump in prolonged trade talks
with India— half of his 50 per cent tariffs on
Indian goodsarein retaliation for those pur-
chases. The US government has said petro-
leum revenue funds Russia’swar in Ukraine.

India has become the biggest buyer of
seaborne Russian oil sold atadiscountafter
Western nations shunned purchases and
imposed sanctions on Moscow for its 2022
invasion of Ukraine.

Tradetalks between Indiaand the US are
goingonina “congenial” manner, an Indian
government official said on Saturday,
declining to be identified due to the sensi-
tivity of talks.

An Indian delegation which was in the
US last week for talks has returned, the offi-
cial said, declining to share further details.

An email to India’s trade ministry was
not immediately answered on Monday,
which was a public holiday.

Trump on Wednesday said Modi had
assured him that day that India would stop
its Russian oil purchases. India’s foreign
ministry said it was not aware of any tele-
phone conversation between the leaders
that day, but said that New Delhi’s main
concern was to “safeguard the interests of
the Indian consumer.” A White House offi-
cial said on Thursday that India has halved
its purchases of Russian oil, but Indian
sources said no immediate reduction had
been seen.

The sources said Indian refiners already

—

Tariff threat kept
India, Pakistan from
goingatit: US Prez

US President Donald Trump once
again claimed to have resolved the
war between India and Pakistan,
saying that seven planes were shot
down in the firing between the two
countries without specifying to
which nation they belonged.

Speaking to Fox News on Sunday,
Trump claimed that the “threat of
tariffs” forced India and Pakistan to
stop the war. “The threat of tariffs, as
an example, kept India and Pakistan,
two nuclear nations, from going at it.
They were going at it. Seven planes
were shot down; that's alot. And they
were going at it. And that could have
been anuclear war,” he said.

Trump said Pakistan’s Prime
Minister Shehbaz Sharif praised him
for saving millions of lives.

He said he threatened to impose
200 per cent tariffs on India and Pak-
istan, which forced them to stop the
war. Trump said he told both coun-
tries, "We're going to put on 200 tar-
iffs, which will make it impossible
for you to deal, and we're not going to
dobusiness with you ... And after 24
hours, Isettled the war,” hesaid.  pTi

placed orders for November loading,
including someslated for December arrival,
so any cut may start showing up in
December or January import numbers.

India's imports of Russian oil are set to
rise about 20 per cent this month to 1.9 mil-
lion barrels per day, according to estimates
from commodities data firm Kpler, as
Russia ramps up exports after Ukrainian
drones hit its refineries.

IMO’S NET-ZERO FRAMEWORK

Industry at sea over carbon-levy decision

DHRUVAKSH SAHA
New Delhi, 20 October

Thelatest decision by the United
Nations (UN) maritime watch-
dog International Maritime
Organisation (IMO) has left the
international shipping industry
in uncertainty.

This comes as global efforts
towards maritime decarbonisa-
tion were coalescing in prepara-
tion for the proposed carbon levy
— a vote on this has now been
deferred till 2026.

“TheIMO hasagreed to
adjourn the extraordi-
nary session of the
Marine Environment
Protection Commit-
tee (MEPC), which
was convened this

)
A

had adopted the framework prin-
cipally.

Sources said many member
nations voted for the delay not
because there was an opposition
to the framework itself, but
because the divide and recent
developments had posed the
concern that the whole frame-
work might completely be offthe
table if it were put to vote on
Friday.

“The extraordinary session
will be reconvened in 12 months.
In the interim, member states

will continue to work
towards consensuson the
IMO Net Zero Frame-
work,” the agency’sown
statement said. The
IMO Net-Zero Frame-
work was approved in

week to consider the ~—Yama®  April 2025, as a new

adoption of draft amend-
ments to MARPOL Annex VI,
including the IMO Net-Zero
Framework,” the agency said late
on Friday night.

According to sources, India
voted in favour of the motion to
delay the extraordinary session
thatwill decide the fate of the net-
zero framework.

India had supported the
motion in April when the IMO

Chapter 5 of the Draft Revised
Annex VI of the International
Convention for the Prevention of
Pollution from Ships (MARPOL).
It will continue to be deliberated
onintheinterim.

Queries sent to the ministry of
ports shipping and waterways
and the directorate general of
shipping remained unanswered
till going to press.

It comprises a set of interna-

tional regulations aimed at
reducing greenhouse gas (GHG)
emissions fromships, inline with
IMO's 2023 Strategy for Reduc-
tion of GHG emissions from
ships. It includes two key
elements: a global fuel standard
and global GHG emissions pric-
ing mechanism.

The International Chamber of
Shipping (ICS), which represents
more than 80 per cent of the
global shipping fleet, expressed
its disappointment with the pro-
ceedings. “We are disappointed
that member states have not
been able to agree on a way for-
ward at this meeting. Industry
needs clarity to be able to make
theinvestments needed todecar-
bonise the maritime sector, in
line with the goals set out in the
IMO GHG strategy. As an indus-
try, we will continue to work with
the IMO, which is the best organ-
isation to deliver the global regu-
lations needed for a global
industry,” Thomas A. Kazakos,
ICS Secretary General said.

Drybulk cargo carriers associ-
ation Intercargo also made a
similar statement. Most agree
that the situation has become
more challenging now.

“The adjournment is a disap-

pointingsetback for shipping, but
not the end of this journey. The
adjournment for a full year creates
serious challenges for meetingthe
timelines in the net-zero frame-
work agreed in April. It will make
delivery of the sector’s decarbon-
isation targets even more chal-
lenging,” said Jesse Fahnestock,
Global Maritime Forum'sdirector
of decarbonisation.

Similarly, Indian officials said
that the government had already
made plans on absorbing the
impact of the new framework.
Government estimates sug-
gested a $100 million extra ship-
ping expenditure for India,.

This would be around 5 per
cent and well within industry
operating margins, estimates by
India’s shipping regulator DG
Shipping said.

A private sector shipping
executive said that the new rules
now being seen as brittle in the
wake of latest developments is
not a good precedent for the
sector.

While India faces not too high
impact from this, the overall
uncertainty does not augur well
for investments towards green-
ing of the blue economy.

Industry is also unsure of

what the fate of the carbon levy
on shipping framework will
become next year.

The government’s assess-
mentssuggest that of India’s fleet
of 1,524 registered vessels, only
212 ships (13.9 per cent) qualify as
foreign-going and above 5,000
gross tonnage (GT). Of these,
around 135 ships are regularly
engaged in overseas trade, and
would have been subject to the
compliance.

“However, maritime decar-
bonisation will continue to be a
larger trend. India’s push here
has always been to support the
future by starting off our nascent
shipping and shipbuilding push
ongreen lines and become Asia’s
central green shipping hub. This
will continue. The government is
working on national climate
goals and maritime transport
decarbonisation is a part of the
push,” agovernment official said.

Recently, three major ports
(owned by the Centre) were rec-
ognised as green hydrogen hubs
under the National Green
Hydrogen Mission. They are
Deendayal Port Authority (Guja-
rat), V.O. Chidambaranar Port
Authority (Tamil Nadu), and
Paradip Port Authority (Odisha).

IDFC First Bank expects NIM to grow from Q3

ANUPREKSHA JAIN
Mumbai, 20 October

IDFC First Bank’s net interest margin
(NIM), which saw compression over the
past two quarters, is expected to improve,
said VVaidyanathan (pictured), managing
director (MD) and chief executive officer
(CEO).

As the bank passed on the full impact
ofthe cutinreporate, the interest margins
are expected to rise from Q3 (October-
December) onwards.

“We feel this is likely the low point for
NIMs. We see sequential improvement in
Q3 and further uptick in Q4,” he said. He
noted that future rate cuts, if any, could
make the bank re-evaluate things.

The privatelender’s interest marginsin
Q2 were at 5.59 per cent, down 59 basis
points (bps) on a yearly basis and 12 bps
quarter-on-quarter (Q-o-Q).

In Q1FY26, the NIM was at 5.71 per cent
and 5.87 per cent in Q4FY25.

On the sequential decline in profits,
Vaidyanathan added that the drop was

largely due to the absence of treasury gains
amounting to I470 crore booked in Q1.

Apart from these, core profitability
actually improved Q-0-Q and year-on-
year (Y-0-Y).

“Provisions have been reduced. Loan
growth remains strong, asset quality is
stable, and the cost of funds con-
tinues to fall, leading to rise in
net profits,” he said.

Cost of funds for the bank
fell due to a rise in current
account savings account
(Casa) ratio to 50.1 per cent.

On a Q-0-Q basis, cost of
fundswasreduced by 19bps. Cost "
of deposits was at 6.22 per cent 3
for Q2FY26 compared to
6.37 per cent in
Q1FY26.

At the time of
the merger of
IDFC Bank and
Capital First,
the bank used
to pay around

280 bpsover scheduled commercial banks
(SCBs). Over time, the bank reduced its
cost of funds and now pays only 60 bps
over the average of SCBs.

He added that the bank is expanding
into cash management, start-up banking,
wealth management, non-resident Indian
(NRI) services, and trade finance.

In NRI banking, the bank now
serves over 100,000 customers
with 320,000 crore in deposits. It
has introduced features like UPI
for  international = mobile
numbers in Australia, the US,
Canada, UK, France and many
West Asian countries. It has full
digital onboarding through GIFT
City.

“We are in no
hurry. The focus is
on building on
fundamentals.
The focus is on
bringing down

the credit-
deposit ratio to

mid-80s and we want to fund the bank
from deposits and reduce reliance on bor-
rowings,” Vaidyanathan said in an interac-
tion with Business Standard. He plans to
keep the Casa ratio above 45 per cent.

Currently, the credit-deposit (CD) ratio
stands at 94.2 per cent. The bank is not
planning to raise capital, whether debt or
equity.

Itswholesale book now accounts for 20
per cent of the loan mix, while mortgages,
vehicle finance, rural and other retail seg-
ments round out abalanced portfolio, said
Vaidyanathan. “None of our 25 business
lines contributes more than 11-12 per cent,
giving us stability,” he added.

The bank has transformed the loan
book from a primarily wholesale credit
booktoawell diversified portfolio of retail,
rural, MSME and corporate banking.

Ason September 30, the loan book was
at2.7trillion.

The bank sees a strong second half of
the financial year as goods and services
(GST) cuts, tax benefits, and falling inter-
estrates push up consumption.

RBI did not buy dollars
for 2nd straight month
in August: Bulletin

The Reserve Bank of India (RBI) did not pur-
chase dollars for the second consecutive
month in August, amid pressure on the rupee,
according to its monthly bulletin released on
Monday. The central bank sold $7.6 billion
worth of dollarsin August, against $2.5 billion
in July. During the current financial year, the
RBIwas a net buyer of the greenback only in
May, while it remained a netsellerin the other
four months — April, June, July, and August.
The outstanding net short dollar position in
the rupee forward market fell further to $53.35
billion by the end of August, against $57.85bil-
lion at the end of July. As of September 2025,
the real effective exchange rate (REER) of the
rupee fell further to 97.6 in September. The
REER was at 98.8in August. In May, REER had
increased after five consecutive months of
moderation since December 2024. Prior tothe
decline, the REER had climbed steadily from
103.66 in January 2024 to a peak of 108.14 in
November. The REER adjusts the nominal
effective exchange rate (NEER) to account for
inflation differentials between India and its
major trading partners. A REER value above
100 indicates an appreciation of the rupee
relative to the base year, potentially making
Indian exportsless competitive in global mar-
kets. REUTERS

PNB expects $1 bn hit
from transition to new
credit rules, says CEO

Punjab National Bank (PNB) will face an esti-
mated $1.03 billion impact as the lender tran-
sitions to a central bank-mandated credit loss
framework by 2031, Ashok Chandra, its
managing director (MD) and chief executive
(CEO) said on Monday. PNB, the country’s
third-largest state-owned lender by market
capitalisation, is one of the first to disclose an
estimate on thelikely effect of the rules, issued
by the Reserve Bank of India (RBI) earlier this
month, to its balance sheet. “The impact
comes to around 39,000 crore,” Chandra said
in an interview with Reuters. “The bank has
done a rough estimate as this (new credit
rules) was already in the pipeline... Idon't see
any further deviation,” he added. According
to internal estimates, Chandra said, the bank
will face an impact of around 0.85 percentage
pointstoitscapital torisk assetsratio, ametric
that measures bank's capital adequacy. “I
think we will be able to manage with our inter-
nal accrual itself. Bank is well poised to take
care of all requirements which is going to
come in future,”Chandra added. REUTERS

HARSH KUMAR
New Delhi, 20 October

The share of inoperative Pradhan
Mantri Jan-Dhan Yojana (PMJDY)
accounts in public-sector banks
(PSBs) hasrisen to 26 per cent as of
the end of September, up from 21
per cent a year ago, reflecting a
further slowdown in accountactiv-
ity under the government’s flag-
ship financial inclusion scheme,
according to a senior government
official.

“Asof September 2025, of a total
of 545.5 million PMJDY accountsin
PSBs, around 142.8 million were
inoperative. For2025-26, the target
for opening new PMJDY accounts
in PSBs is 20 million, of which 13.2
million accounts (66 per cent) have
been opened until September,” the
official said.

Among large banks, Bank of
India (33 per cent) and Union Bank
of India (32 per cent) reported the
highest share of inactive accounts,
while Indian Overseas Bank (8 per
cent) and Punjab & Sind Bank (9
per cent) had the lowest. The inop-
erative ratio rose notably for State
Bank of India, from 19 per cent in

September 2024 to 25 per cent in

September 2025.
An email query sent to the
finance  ministry remained

unanswered at the time of going to
press.

According to Reserve Bank of
India guidelines, a savings account
is to be treated as inoperative or
dormant if there are no transac-
tions for over two years.

Earlier this year, Business Stan-
dard reported that PSBs closed
roughly 1.5 million inoperative
zero-balance PMJDY accounts in
April as a one-time measure to
weed out duplicate and non-func-
tional accounts.

Launched in August 2014 by
Prime Minister Narendra Modi,
PMJDY aims to provide banking
access to India’s vast unbanked
population.

The official added that the gap
between PMJDY accounts and
RuPay card issuance under PSBs
stood at 31 per cent as of September
2025. This means that of the total
545.5 million PMJDY accounts,
only 375.3million have beenissued
RuPay cards, while 170.2 million
accounts are yet to receive them.

Accordingtoafinance ministry
press statement issued in August,
67 per cent of total PMJDY
accounts — including those
opened by private banks — are in
rural and semi-urban areas, and 56
per cent are held by women,
reflecting deep penetration in
underserved segments. Over 380
million RuPay debit cards have
been issued under the scheme,
each offering Y2 lakh accident
insurance cover. The average bal-
ance per Jan-Dhan account has
increased 3.7 times over the past
decade, reaching ¥4,768 as of
August 2025.

AWorld Bank study, the Global
Findex Report 2025, released in
July, noted that 35 per cent of bank
account holders in India were no
longer using their accounts and
had become inactive by 2021, citing
Jan-Dhan accounts as a likely
reason for the country’s high share
of dormant accounts. The report
added that nearly half of respon-
dents with inactive accounts in
India cited distance from financial
institutions, lack of trust, and no
perceived need for an account as
key reasons for inactivity.

26% Jan Dhan a/cs with PSBs inoperative
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Taking stock

Inoperative Jan Dhan accounts* (%)

Bank of India 33
Union Bank of India 32
Canara Bank 29
Central Bankof India 29
Bank of Baroda 27
Indian Bank 27

Punjab National Bank 27

State Bank of India 25

Bank of Maharashtra 20

Uco Bank 10

PunjabandSindBank 9

Indian OverseasBank 8
Total 26

*As of Sep '25; Source: Govt documents

RBI pushes to expand X
scttlement with partners

BLOOMBERG
20 October

The Reserve Bank of India
(RBI) is taking active steps to
allow free-trade partners to
settle transactions with it more
easily in the rupee, a person
familiar with the mattersaid, a
move that could helpboost the
local currency over time.

Initial steps include estab-
lishing direct rupee rates that
don’t rely on a third currency,
suchastheUS dollar, for cross-
reference, said the person fam-
iliar with the RBI’s thinking,
asking not to be named.

Earlier this month, the RBI
said it will establish reference
rates forthe UAE’sdirham and
Indonesia’s rupiah, adding to
existing links with the US
dollar, Japanese yen, euro, and
British pound. The central
bank is also actively develop-
ing reference rates for its
neighbours and Mauritius, the
person said.

The moves are part of

Prime Minister Narendra
Modi’s effort to push greater
use of the rupee in interna-
tional transactions, mirroring
similar efforts by China and
other regional peers. Greater
local currency use lowers risks
and costs for companies,
reduces the need for holding
higher foreign exchange
reserves and makes the econ-
omy less vulnerable to exter-
nal shocks.

Indiaseeshavingacredible
international currency as vital
to its goal of becoming a
“developed nation” by 2047.
The International Monetary
Fund expects India to surpass
Japan as the world’s fourth-
largest economy this year and
overtake Germany to rank
third by 2027-28. India also
viewsamulti-currency regime
asastableand desirable option
for global trade settlements,
the person said.

The RBI did not immedi-
ately reply to an email reques-
ting for comment.

Alternative data new weapon against credit fraud

Companies training models on various forms of alternative data to enhance underwriting for new-to-credit customers

AJINKYA KAWALE
Mumbai, 20 October

Risk assessment platforms are increas-
ingly using diverse data sources to help
lenders identify groups attempting to
access credit from regulated entities
and to improve the process of evaluat-
ing new-to-credit (NTC) users.

Companies are training models on
various forms of alternative data —
such aslocation details, third-party app
usage, SMS data, payment transaction
behaviour, and metadata — to enhance
underwriting for NTC customers.

Fraud syndicate detection often
stems from analysing alternative data
patterns, such as multiple government
IDs linked to a single mobile number,
particularly in high-risk regions with a
history of fraudulent activity.

“What we look for are aggregated
insights. For example, whether a user is

linked to five phone numbers, three of
which are connected to four other per-
manent account number (PAN) cards.
Theideaisto derive insights from such
patterns without revealing any per-
sonal data,” said Venkat Srinivasan,
chief analytics and risk officer, Bureau.
The goal, he added, is to understand
how different types of alternative data
relate to one another and the insights
that emerge from these connections.

For instance, if several companies
are registered at the same 200-square-
foot office, it could strongly indicate
fraudulent activity, experts said.

Ashok Hariharan, chief executive
officer of IDfy, noted that such analysis
helpslenders determine whether a
mule or fraudster is linked to a broader
network or syndicate operating in high-
risk zones.

Areport published this April by the
Fintech Association for Consumer

How alternative
data can help

= Main motivation to seek this
datais lack of credit bureau
information and predictive
analysis regarding repayment

= Analysis can reveal large
networks of fraudsters
operating in high-risk zones

= Most expected strategic
outcomes are reducing fraud
risks and NPAs, and increase
in loan approval rates

Empowerment (FACE) found that 83
per cent of lenders in India now use
both traditional and alternative data to
underwrite credit. It also observed that

for small-ticket loans under 350,000,
income verification carries more weight
than traditional credit bureau scores.

Such verification is typically based
on bank statement data obtained with
the borrower’s consent.

Companies said user signals — such
as location, virtual private network
usage to mask digital trails, altered
camera settings to bypass know-your-
customer, and multiple loan appson a
single device — can further strengthen
fraud detection.

“For example, a person’s record of
cheque bounces or registered first
information reports can be relevant
from a credit perspective. You won’t
find that in a credit bureau, but these
are highly predictive indicators when
entering a credit transaction,” said
Hariharan. He added that only publicly
available data or information obtained
through valid user consent — such as

from the Ministry of Corporate Affairs
portal, court records, and criminal
databases — can be used for analysis.

The main motivation for lenders to
tap into alternative data, he said, is the
absence of comprehensive credit
bureau information and the need for
predictive insights into a borrower’s
repayment capacity.

Companies continue to invest
heavily in developing proprietary algo-
rithms to handle the scale of data they
process. “The search itselfis complex
and requires extensive proprietary
algorithm development. We've
invested a lot of time and effort into
that,” Hariharan said.

The FACE report further noted that
lowering fraud risk and non-perform-
ing asset rates, along with improving
loan approval rates, are among the key
strategic outcomes expected from
using alternative data.
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Leadership positions
PSBs should focus on grooming leaders

In principle, the government’s decision to open up senior positions in public-sector
banks to candidatesin the private sector can be viewed as a creative way of injecting
management dynamism and competitiveness intoasector thataccounts foralittle
over halfthe bankloans in the Indian system. The proposal can be seen as part of a
trend that began some years ago with the lateral entry of non-bureaucrats at senior
levels in the civil service to bring in sector expertise to specific ministries. This
policy has largely been underwhelming for a number of reasons, including the
unwillingness of the bureaucracy to cooperate with the lateral entrant. In the spe-
cific case of banking too, it is unclear whether offering leadership positions to pri-
vate candidates will prove effective, on account of core differences in institutional
values between private and public-sector banking.

State-owned banks operate under paradigms different from those of their pri-
vate-sector counterparts, a factor that inevitably plays asignificant role in their per-
formance outcomes and assessments of employees. It is true that both varieties of
banks have to follow mandatory social obligations imposed on them in terms of
lending to designated priority sectors, such asagriculture, education, and housing,
where profitability may be limited. But social objectives and public welfare remain
the key objectives of state-owned banks, compelling them, for instance, to operate
in loss-making financially underserved areas where private-sector banks would
hesitate to set up branches. These key foundational differences alone would make
it challenging for any leader imbued with the instincts of risk-taking and profit
maximisation. These exigencies and the pressures of dealing with entrenched
unions are unlikely to attract too many private-sector bankers. No surprise, the
bank unions have opposed the move, saying it would amount to an attack on the
national character of state-owned banks and open them to de facto privatisation of
leadership. Indeed, it may be a better idea for state-owned banks to adopt the pri-
vate-sector practice of focusing on grooming dynamic employees for leadershipin
aninstitution where they are familiar with the culture and operational constraints.

Thatsaid, itisnotasthough private-sector executives have not ventured intothe
realm of public-sector banking. The most notable example is Prakash Tandon, the
first Indian chairman of Hindustan Lever (now Hindustan Unilever), who went on
tohead Punjab National Bank. In 2015, the government appointed former Citibanker
P S Jayakumar managing director (MD) and chief executive officer (CEO) of Bank of
Baroda, overseeing its merger with Vijaya Bankand Dena Bank. In the same year, the
government tasked Rakesh Sharma, MD and CEO of Lakshmi Vilas Bank, with the
jobofleading CanaraBank, as his three decades with State Bank of India would have
stood him in good stead in reducing the bank’s non-performing asset portfolio. All
told, these rare examples make it difficult to conclude that private-sector bankers can
be game changers in public-sector banking. In any case, the wide differential in pay
and perks between the two sectors alone would make it difficult to attract top talent,
except for the rare few who have adequately augmented their earnings in the private
sector and are looking for a new set of challenges to tackle.

Safeguarding competition
Digital world will need policy intervention

From a market of $3.2 billion in 2020, India’s artificial intelligence (AI) economy has
nearly doubled to about $6 billion in 2024, and is expected to reach $32 billion by
2031. The Competition Commission of India’s (CCI’s) recent “Market Study on
Artificial Intelligence and Competition”, however, identifies obstacles that threaten
to make this growth extractive rather than inclusive. Some of these include data-
accessbarriers, talent shortages, and high Cloud storage costs. These are not small
frictions. Instead, they act as strong barriers to entry for smaller firms and disin-
centivises them from innovating meaningfully. Compounding the problem, global
behemoths like Amazon Web Services (AWS), Microsoft Azure, and Google Cloud
already dominate Alin India, starting from data storage to computing power. AWS
holdsover 32 per cent of India’s Cloud market, and Nvidia, Intel,and AMD monop-
olise high-end Al semiconductor chips. The report further highlights that 37 per
cent of the surveyed Al startups stated facing algorithmic price collusion by big-
tech, and others flag Al-enabled price discrimination and predatory pricing, thus
threatening consumer welfare and transparency.

India is not alone in facing such issues. Europe, for example, has its Cloud and
AlDevelopment Act, aimingtotriple data-centre capacity in five to seven yearsand
to strengthen sovereignty over Al infrastructure. The European Union is also
imposingstricter regulation under its Digital Markets Act (DMA), demanding that
some Cloud and Al services be treated as core-platform services to prevent incum-
bents from locking in market power. In the United States, antitrust agencies have
opened probes into major Al players like Microsoft and OpenAl, especially scruti-
nising deals and partnerships that may give dominant firms privileged control over
data, chips, or Cloud infrastructure. Even China is legislating for domestic supply
mandates for Al-chips in public data centres to reduce dependence on foreign pro-
viders. There are several lessons for India. First, the growing size of the Al economy
aloneis notenough. Without checks, the explosion of data, infrastructure, and capi-
tal will concentrate power in the hands of a few, replicating the digital monopolies
elsewhere. Second, regulatory slack or delayed responses cost opportunities. India
must act early to define what “gatekeeper” firms in Al are, ensure that Cloud, com-
pute, and chip providers are not allowed to self-enforce lockins, and force transpar-
ency in pricing and algorithmic behaviour.

While the NITI Aayog’s “National Strategy for AI” and other initiatives launched
by the Ministry of Electronics and Information Technology seek to address issues
surrounding Al governance and algorithmic transparency, using competition law
as a key instrument for addressing AI-driven anti-competitive practices remains
equally important. In this regard, the CCI's recommendations for self-audits of Al
systems, algorithmic transparency, and regulatory coordination are timely and
necessary, but limited. They are the floor, not the ceiling. More needs to be done.
This includes enacting ex-ante regulation, protecting smaller innovators through
data trusts, opening data mandates, and imposing penalties for discriminatory
pricing and algorithmic collusion even in the absence of explicit coordination.
Thus, democratising data, regulating infrastructure, and preventing the concen-
tration of market power remain the key to achieving Al and data sovereignty.

The US has no China policy

Everything, it seems, is now a bargaining chip, as

the Trump administration keeps reversing itself

o AR . * -

Asthe presidents of the United States and China pre-
pare to meet on the sidelines of an economic summit
in South Korea — an encounter that may not actually
happen — some foreign-policy strategists in Wash-
ington are not just worried but aghast. The two might-
iest nations on Earth seem hell-bent on waging
economic war up to and including “mutual assured
destruction.” And atleast one of the pair seems to have
no plan, no expertise and no clue.

“The first thing to understand is that there is no
China policy” in the current US administration,
RebeccaLissner told me. She was atop adviser to Vice-
President Kamala Harris and would now be in the
National Security Council if Ms Harris
had won the 2024 election.

The Trump administration has no
coherent strategy towards China, and the
“trade stuff is worse than the markets
believe,” Theard from Zack Cooper, a vet-
eran Asia expert at the American Enter-
prise Institute. That must be bad indeed,
because the stock markets have been see-
sawing since April. One of his colleagues
despairs over “nine months of policy
whiplash” and a chronic case of “strategic
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spikes is threatened for November.

But tariffs were just the overture, as Washington
and Beijing, tit-for-tat, started going after each other
in every other way. They re slapping port fees on one
another. They’re harassing each other’s tech com-
panies — the US is squeezing Chinese firms that use
American semiconductors; China has targeted
America’s Nvidia, Qualcomm and others. Every-
thing, it seems, is now a bargaining chip, as the
Trump administration keeps reversing itself. One
minute it bans the sale of microchips to China, the
next it partially lifts the ban again. Adding to the con-
fusion, Mr Trump has also thrown unrelated (and
relatively trivial) matters into the mix,
such as the fate of TikTok, a Chinese-
owned video app.

One move has risen above the noise,
however. Off and on, China has throttled,
or threatened to stop, exports of rare
earths, in which it has a global quasi-
monopoly. This was entirely foreseeable
— and yet seemed to take the Trump
administration by surprise. Some of
these 17 elements (which aren’t that rare,
justvery difficult to mine) are essential to

schizophrenia.”

Attempting to summarise the chaos so far runs
into the same limits of encapsulating, say, the story
twists in Game of Thrones in one sentence. Roughly:
Earlier this year, Donald Trump declared economic
war on most of the world. Almost all countries sued
for peace, but the most powerful, China, stared him
down, matching tariffs on the way up (peaking at
145 per cent at one point) and on the way down
(hovering around 30 per cent for a while). A few
reversals, pauses and feints later, a new round of

make, say, the magnets that go into
modern electronics, including those inside American
cars and fighter jets.

Graham Allison at the Harvard Kennedy School, a
doyen among international-relations scholars, con-
cludesthat “in the game of supply chain poker, China
holdsthe high cards” and Mr Trump has come to real-
ise that he doesn’t. Mr Cooper, at AEIL disagrees. “I
don’tthinkthe Chinese have all the cards,” he told me;
“we have cards, we just haven’t been willing to play
them.” For example, the US could cut Chinese banks

out of dollar transactions in global financial markets,
which is in its context as asymmetric as blocking
exports of rare earths.

One problem is that the White House has recently
fired alot of the China expertswho have the deep tech-
nical knowledge to find and use such levers. One
example is David Feith, who was purged for political
reasonsjustasthe confrontation with China heated up.

Another problem is that Mr Trump’s remaining
advisersare atone another’s throats over what the US
even wants out of China. Ryan Fedasiuk at George-
town University describes three main camps: The
economic nationalists love tariffs for their own sake.
The hard-power realists care more about keeping
Chinainferior to the US technologically and militarily.
The transactional restrainers view tariffs and other
measures merely as tools to extract concessions, such
as a Chinese clamp-down on the chemicals used to
make fentanyl. Meanwhile, Mr Trump seems tobe all
over the map.

That’s what it means to have no strategy. The
Trump administration has not answered, or seem-
ingly even asked, fundamental questions, small or
large, specific or general: Does the US want to attract
Chinese investment, or to decouple the two econ-
omies? Does it want to sell its best semiconductors
and software, or to hog them?

More broadly, does America want to keep China
down, or share with it the burden of restoring order
and peace in the world, from Ukraine to the Middle
East? Is Taiwan (or the South China Sea, for that
matter) a vital American interest to be defended, or a
mere bargaining chip? Is China an adversary the US
will have to fight and defeat one day, or a difficult but
unavoidable partner?

By the time the top guys take a seat at the same
table, Ms Lissner told me, “you don’t have the luxury
of saying, we’re going to do trade, but not Taiwan, or
we’re going to do fentanyl, but not the Philippines.
That’s just not how it works.” The result is what she
calls ADD diplomacy — negotiating with attention
deficitdisorder, in pursuit of no clear goal and guided
by no compass.

“Tjustdon’t think that the Trump folks believe you
need astrategy todo things,” Mr Cooper told me. Their
narrative, he says, is that Trump is a “master negoti-
ator, walks into the room, decides where he has lever-
age, uses it and walks out.” The problem is that the
Chinese have prepared for this showdown for a long
time, and their rare earths are just the start. They
believe, Mr Cooper says, that they’re “running circles
around the Trump team. They feel really confident.”

If the meeting in South Korea doesn’t happen, the
Chinese will blame it on logistics. If it does happen,
it’sunlikely that anything big will be resolved. There
may beatariffreprieve here, or a corporate deal there.
But as to the most important relationship in and for
the world, that between the US and China, nobody
will be any wiser.

Bloomberg

Internationalising the rupee: Way forward

Atits last policy meeting, the Reserve Bank of India
(RBI)unveiled several measures to boost the rupee’s
use in cross-border trade — a step towards its gradual
internationalisation. The notion that an emerging
economy’s currency can gain global traction took off
after the International Monetary Fund added
China’s renminbi (RMB) toits special drawing rights
basket in 2016. Now, amid renewed geopolitical ten-
sionsinvolving the United States, Russia, and China,
the question resurfaces: How can India meaning-
fully advance the rupee’s journey towards interna-
tional status?

For the rupee to become an interna-
tional currency, non-residents must both
wantand beable totradeand investin it.
ARussian importer, for instance, should
be able to pay for South African goods in
rupees. Likewise, an investor in the
United Kingdom (UK) should be able to
buy rupee-denominated bonds or shares
with ease. In these cases, foreigners —
not Indians — bear the currency risk.
That shift is the essence of true currency
power. It’'s also the “exorbitant privilege”
the US dollar has long enjoyed.

The willingness and ability to use a

MACRO PULSE

RAJESWARI SENGUPTA

in keeping it close to the 4 per cent target. Financial
stability, too, has strengthened: Banks are better capi-
talised, balance sheets are cleaner, and the broader
financial system appears sound.

Political stability is the third pillar. The fact that
India is a democracy, goes in its favour. Democracy,
with its institutional checks and balances, reassures
foreign investors about policy credibility and con-
tinuity. That confidence, in turn, lends long-term sta-
bility to the currency.

Currency stability is often mistaken for the absence
of volatility — but the two are not the same. A stable
currency reflects true market forces, not
central bank management. Its value
should be shaped by cross-border capital
flows, much like the dollar-euro exchange
rate, which stays broadly stable despite
constant movement in global finance.
Think of it like administered prices: India
once controlled the prices of essentialslike
steel and diesel, keeping them artificially
steady. Today, those prices fluctuate with
supply and demand — and that’s a sign of
a healthy market. Currency markets
should work the same way.

Finally, a currency must be liquid —

currency globally rest on three key condi-
tions. First, the issuing economy must
have scale — measured by gross domestic product
(GDP), trade flows, and volume of international trans-
actions. China, with an $18 trillion economy, meets this
bar; India, at around $4 trillion, does not yet. To build
that scale, India must sustain a growth rate of 7-8 per
cent annually over the coming years — a difficult but
necessary condition for the rupee’s global ambitions.

Second, the value of the currency must be stable
over time. A currency is considered stable when the
general level of prices does not vary too much. Stabil-
ity has multiple aspects: Macroeconomic, financial,
and political. On the macroeconomic front, India has
done well. The consumer price index-based inflation
isat multi-year lows, and the RBI has built credibility

meaning investors can buy and sell large
amounts of assets in it without moving
prices. Liquidity depends on deep financial markets
and an open capital account. India’s equity market is
vibrant, but its debt market remains shallow. History
shows that countries with capital controls tend to
have thinner markets, while openness to foreign
investors boosts liquidity. Yet, more than three dec-
ades after liberalisation began, India still maintains
extensive controls — especially inits debt and deriva-
tives markets — limiting the rupee’s global reach.
This is where India’s approach must differ sharply
from China’s. Beijing has sought to internationalise
the RMB while retaining capital controls and a tightly
managed exchange rate —acombination no currency
has ever succeeded with. China’s advantage lies in

scale: It commands over 12 per cent of global trade, and
in some products, more than half of world exports.
That dominance allows it to partially offset the con-
straints of limited convertibility. India, with only about
3 per cent of global trade, lacks that leverage. The
contrast shows in the data — the RMB accounts for
nearly 9 per cent of global foreign exchange turnover,
while the rupee lags below 2 per cent.

India’s best path forward is to gradually ease its
capital controls. The RBI and the government have
taken meaningful steps since 2020, but more are
needed. Alongside this, Indiashould embrace agenu-
inely flexible exchange rate while ensuring ample
hedging options for market participants. Encourag-
ingly, progress is visible: From the near-pegged
regime of 2022-24, when rupee-dollar volatility hit
record lows, the RBT hassince allowed the currency to
move more freely with market forces.

Of course, India cannot liberalise the capital
account or adopt a fully flexible exchange rate over-
night. One promising approachistouse GIFT City, the
International Financial Services Centre, as a con-
trolled experiment. It could become India’s “Hong
Kong,” with an open capital account, flexible
exchangerates, and robust hedging instruments. The
RBI could gain valuable experience managing such a
system, gradually scaling it up to advance the rupee’s
journey towards international status.

Makingthe rupee an international currency aligns
with India’s vision of becoming an advanced nation
by 2047. But achieving this over the next two decades
will demand sustained, deliberate action. Currency
internationalisation is a long journey, requiring
multiple building blocks. Indian policymakers must
chart a path distinct from China’s, steadily dismant-
lingthe barriers that limit the rupee’s global role. Suc-
cess will hinge on a steadfast commitment to
economic reforms that inspire international confi-
dence in the currency.

The author is associate professor of economics,
IGIDR, Mumbeai. The views are personal
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The making of India’s Constitution

BOOK
REVIEW

SHREEKANT SAMBRANI

The 75th anniversary of the Indian
Republic has spawned a cottage industry
of books, lecture fests and television
specials on various aspects of its Constitu-
tion. Most of what has emerged from
these efforts is well known and the analy-
sis is often shallow and partisan, with, of
course, genuflections of utmost rever-
ence to the Basic Law of the counttry.
Most books parse debates in the Consti-
tuent Assembly in analysing how the
document came to be drafted. Some of
the more perceptive works discuss the
interpretations and consequences of its

provisions and seek to find underlying
patterns and biases.

For the uninitiated, if there be any, the
Indian Constitution is the longest among
all at 1,46,000 plus words, amended 106
times during the three quarters of a cen-
tury of its existence, and is generally
lauded for its detail and depth.

The book under review is a most
refreshing departure from this pattern. It
discusses how people at large participated
inwhat it correctly calls the assembling of
the Constitution, from well before the
formation of the Assembly until after its
promulgation. The authors’ credentials —
Rohit De is on the faculty of Yale Univer-
sity in the United States and Ornit Shani is
at the University of Haifa — include
extensive research, well-reviewed books
and numerous seminar or conference
presentations on the Indian Constitution.

While researching their earlier books
(both published in 2018), the authors had
independently accessed substantial
archival material. Their subsequent con-

versations led to this joint work, carried
out over six years, indicating the depth of
research. The book abundantly testifies
toits authors’ erudition and industry.

The archival material included
requests for direct participation by indi-
viduals and interest groups, suggestions
for inclusion in the provisions of the Con-
stitution, comments and critiques of the
various drafts circulated to the general
public, reactions to the reports of debates
in the Constituent Assembly, on numer-
ous specific and general points. Caste
and community associations, linguistic
groups, bodies representing women,
children, various professions, were all
involved, besides, of course, political
parties, including even those who were
represented in the Assembly. The 25-page
index to the volume mainly lists various
individuals and groups, showing the
extent of the spread of interest in making
the Constitution.

The authors rightly point out, “Rather
than letting the state invoke public inter-

particular wants, often el i “ our political diatribes. as many of its new, mostly ill-informed
through a vision of a common Assembling Some of the presentations  acolytes pretend. It has its flaws and
good.” Women’s groups were India’s were well organised, suchasa  biases, as several scholars have pointed
championed by Hansa Mehta, Constitution 55-page document from one out. Despite this, Professor De and Profes-
fresh from her exertions for s Inder Lal of Saharanpuronthe sorShanihold itin high esteem, especially
gender justice by insisting on Y basic principles of Indian Con-  in these times of declining democracies.

human rights as the term to be
used. Her official residence in
Delhi became the informal
headquarters of numerous
women’s rights groups.
Balkan-ji-bari, meaning
children’s garden in Sindhi, an
organisation actively promot-
ing children’srightsand pro-  Shani
grammes, prepared a moving
charter of children’s rights.
Various other bodies proposed
similar manifestos for specific
groups such as the disabled,
specific tribals, Dalit caste and subcaste
groups (then called Harijans) and many
others, far too numerous to name. Inter-
estingly, most of them pleaded their cases
as representatives of some minority or
the other, leading the authors to call thisa
coalition of minorities, giving the term a
far more profound and significant mean-

Rohit De
Ornit Shani

Assembling India’s
Constitution: A New
Democratic History
by Rohit De and Ornit

Published by Penguin
Random House

xx+370 pages 3799

; - stitution. Others were not so.
A particularly terse query was
from one A K Osman of
Bayana railway station, which
asked for the questionnaire
“to solve the problem of ser-
vices to minorities” on a neatly
type-written postcard. All
these were duly archived.

This reviewer highly com-
mends the book for its ability
tohold the readers’ interestin
what would otherwise be con-
sidered too esoteric a subject.
Itisatreasure trove of information for the
academically inclined. It is profusely foot-
noted, mercifully in the main text itself,
with full citations. For the lay readers, the
literally thousands of instances it men-
tions makes it a deeply allusive and highly
readable record of our recent history.

The Indian Constitution is far from

Their heroes are not the 282 men and 17
women who were members of the Assem-
bly, not Benegal Narsing Rau, its constitu-
tional advisor and administrative
factotum, nor BR AmbedKar, the chair-
man of the drafting committee and the de
facto author of the Constitution (although
they laud handsomely the signal contribu-
tions of these worthies), but “Indians [who]
turned [the process of constitution-
making] into an open site of struggle ...
that produced a resilient constitution for
India. ... [T]he deep sense of ownership
the public assumed over the Constitution
through their engagement with its
making became pivotal to the formation
of India’s democracy against arduous
challenges and many odds.”

There can be no better summation of
the amrit kaal of the Constitution.

The reviewer is a Baroda-based economist
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Gold rush amid
global headwinds

old prices have touched recordlevels indomestic

(Rs1,32,075 per 10 grams on Monday) and glob-

al markets in recent weeks, driven by various
economic and geopolitical factors. The prices have
remained volatile with an upward bias. Geopolitical
tensions over the last few months and the possibility
of an interest rate cut by the US Federal Reserve have
kept gold bullish. It has seen a 61% increase in prices
this year. The prices of silver have also been racing,
gainingabout 90%this year. Gold and silver have made
more gains than all other savings and investment
avenues, such as stocks and fixed deposits. The past
few months have seen record inflows in gold-backed
exchange-traded funds. A fear of missing out in the
rallyhasalso been fuelling the momentum.

Gold hasalways been the safe-haven assetin times of
economictrouble, political turmoil, and social upheav-
al. Its stability and global liquidity have ensured a uni-
versal acceptability. It has had an inverse relationship
with the US dollar - the reason why it gained when the
dollar weakened. If the US economy improves and the
dollar rises, the gold prices may
move down. If the central banks
sell gold, that could also impact
its prices. But the Reserve Bank
of India (RBI), which holds a re-
cord stock of around 879 tonnes,
is not likely to dispose of any part
ofits gold. The share of gold in
India’s foreign exchangereserves
has gone up to 14%. Even when
gold prices have declined after a
steady rise, they have never re-
traced their upward journey or
fallen substantially. That is one of
the reasons forits enduring attraction.

Gold continues to hold immense value in terms
of personal wealth, social stature, and family assets—in
India, italsocomeswitha psychologicalattraction. The
countryis the world’s second largest consumer of gold,
after China, and weddings here are also occasions to
display the yellow metal. The festive season is on, and
theimpact of the soaring pricesisyet to be known. Usu-
ally, a surge in prices slackens demand for some time,
but the market comes back to normal business soon.
The import of gold at high prices results in a greater
drain of foreign exchange when trade equations are
working against the country due to the ongoing tariff
war. The campaign to reduce the attraction for gold,
whichisanon-productiveasset, has notworked,and the
metal has only become dearer.

by geopolitical
tensions and
other factors

reaffirms gold
asasafe-haven
asset

Asteeppricefora
systemic wrong

lhe Karnataka government’s decision to allow
I ‘B’ khata properties in Bengaluru to be convert-
ed into ‘A’ khata by paying 5% of the property’s
guidance value is a welcome and long-overdue move.
It promises to bring long-denied legitimacy to lakhs of
property owners, streamline civic records, and boost
municipal revenues. For a city where nearly 7.5 lakh
properties remain in limbo, this initiative could finally
bridge thedivide between theregularandtheirregular.
However, the stumbling block lies in the high cost of
conversion. The 5% fee may prove unaffordable for
many middle-class site owners. For instance, a 30x40
siteinan area where the guidancevalueisRs 7,000 per
sq ft would cost Rs 4.2 lakh to convert. This is a steep
price for families who bought such sites with their life’s
savings. It mustalso beremembered that these owners
havealready paid stamp dutyatthe time of registration,
based on the then prevailing guidance value.

The problem, however, is not the citizens’ making.
Successive governments must share the blame for al-
lowingregistration of ‘B’khatasitesand collecting prop-
erty taxes from them, thereby giv-
ing these sites a veneer of legality.
Having legitimised the practice
for years, the government cannot
nowturnaroundandimposeapu-
nitive costfor correction. It should
never have allowed such registra-
tionsin the firstplace. The current
mess is the result of decades of
administrative apathy and polit-
ical expediency, where votes and
revenue took precedence over
planned development and civic
discipline. Moreover, the scope
of the schemeislimited. Itapplies
only to vacantsites and plots with
single-unit buildings, leaving out thousands of apart-
ment owners who also hold ‘B’ khatas. Likewise, there
are scores of legally registered layouts on Bengaluru’s
outskirts coming under panchayats where buyers have
paid stamp duty and taxes in good faith. These, too,
deserve to be brought under the scheme.

The100-dayapplicationwindow, starting November
1, also seems too short, given the scale of the exercise
and the financial burden involved. A staggered or
phased approach would have been more practical. If
the chargesaretoohigh, theschemerisks discouraging
participation and defeating its own purpose. Though
the process can be done online, citizens are often com-
pelled to complete it physically, often paying hefty
bribes to get their work done. The move to convert ‘B’
khata to ‘A’khata is indeed a step in the right direction.
Butfor it to succeed, the government must ensure that
affordability and fairness, not merely fiscal gain, guide
itsimplementation.

The conversion
scheme offers

properties, but

makes citizens
payfora
governance
failure

The surge driven

AVALUE SHIFT

Thevulnerability of
India’snewmiddle class

The neo-middle class
reflects the country’s
contradictions -
aspirational yetinsecure,
empowered yet weary

GURUCHARAN GOLLERKERI

lhe Indian middle class has long
been treated as the moral and

economic centre of the Republic

rather o

onlyby optimism and
We are beginning to see digital

SPEAKOUT

BJP’s Jagadish Shettar also ordered
organisations to seek permission for
e publicevents during his

tenure (as CM), butif
Congressdoes the same,
= theyblameus.

Siddaramaiah, Karnataka CM

antee Itreinforcesi ity:
i 1

d and the new
The smartphone has become the
neo-middle class’s passport to aspira-
tion. They buy groceries, insurance,
and financial advice online; they date,
argue, and protest online; theydiscover
newidentities through YouTube, Insta-
gram,and regional-language influenc-
ers. But digital access has not meant
digitalempowerment.
India’s digital economyisstructured
to monense attention rather than ex-
Algori

ifever Isei ing coding or Al
Imusttoo, lestIfallbehind. The middle
classhasturnededucationfromasocial
ladderintoa keeping-up-with-the-Jon-
eses frame.

Nolonger the moral pivot

The old middle class once prided itself

on moderation: politically cautious,

economically prudent,and socially con-

servative. The new, by contrast, is emo-

tionally volatile, politically expressive,
Pl B . ata

~thegreat:

want, modernity and tradition, democ-
racyand aspiration. For decades, it was
imagined through Nehruvian lenses:
salaried, educated, thrifty, profession-

to spend, not to save; to aspire, not to
question. The middle class is caughtin
a consumption feedback loop, always

ly s
socially respectable. But that middle
class - the one that carried briefcases,
read English newspapers, and believed
insteadyprogress-nolonger exists. The
middle class of 2025 is a different crea-
ture altogether: digitally dependent,
aspirationally global, but financially
fragile. They shop online but borrow
offline; theywork instart-ups but livein
rented homes; they send their children
tointernational schoolsbut can’tafford
a medical emergency. This “neo-mid-
dle” class - perhaps 200 to 300 million
strong, depending on howyou count-is
notjustchanging consumption patterns

ogyand political temperament.

Let’s begin with a paradox: the mi-
rageof comfort. Byincome data, India’s
middle class appears to be expanding
Accordmg to CMIE, nearly one m
threet hol +

compari andal-

democratised voice but also polarised
sentiment. The neo-middle class often
views politicsless throughideologyand
more through identity and grievance -
whetheraboutreservation, corruption,
taxation, or perceived cultural threats.
They are demanding from the State
both protection fromeconomic precar-
ity and validation of their social worth.
This partly explains the appeal of wel-
fareschemes thattarget ‘lower-middle”
segments. India’s political future may
wellhinge onhow thisaspirational, anx-
iousclassis courted—notbyideology, but
byempathy.

The old middle class was born of the
public sector, trained to value stability,
education,andcivicvirtue. It

It's not how you play the game, it’s how you
place the blame.
DonSimpson

TOBE PRECISE

DON'T GET
WHY EVERYONE'S
FUSSING ABOUT
AIR POLLUTION!

by scarcity and guided by ideals of re-
spectabiliry. The neo-middle class, in
contrast,isbornofthe private economy
and the dlgl(a.l marketplace It values

ways buying the next upgrade CMIE’s

data show a curious trend: while real

wages have stagnated, discretionary
—onsmal travel,

repor
incomes between Rs 25,000 and Rs 1
lakh - a range roughly corresponding
to the middle 40% of India’s income
pyramid. Yet the sense of security that
defined the middle class in the 1980s
and 1990s has evaporated. Household
savings have fallen to a five-decade low
ofunder6%of GDP,and householddebt
hassurged. EPFO formal

anddining-continues to rise. The mid-
dle class is spending its way to status,
evenwhenitcan'taffordit. This behav-
iour, sociologically, is less about luxury
and more about belonging. Consump-
tionhas become the new cmzcnshlp

irtue, overper-
manence, and consumption over thrift.
Itsculturaliconsarenotcivilservantsor
scientists, but start-up founders, influ-
encers, and YouTube tutors. This shift
is not merely sociological; it redefines
what ‘progress’ means in 2lst-century
India. The middle class once anchored
India’s moral universe. Now, it mirrors
its contradictions: entrepreneurial yet
insecure, connected yet lonely, empow-

Consider the ion. Edu-
canonvmsoncethesurestpasspomnto
iddle class. Today, iti:

employment growth is slowmg, while
contractand, glg basedwork isrising-a
inheadlineGDP

burden. The private-school economy
- worth over Rs 2.5 lakh crore - now
afifth or more of many ur-

figures. The middle class is consuming
more but saving less, owning more
gadgetsbut fewer assets. Their balance
sheetsarestretched thinby EMIs,school
fees,and healthcare coststhatrise faster
thanincome.

The illusion of comfort masks
an underlying vulnerability. One job
loss, one illness, or one loan default
can push many urban families from
middle class to marginal. This is not
the ‘security class’ that shaped post-
liberalisation India; it is an ‘anxious
class’living month to month, buffered

ban middle-class households’ income.
The dream of global education drives

eredyet

The result s a policy blind spot. The
State still imagines society as a binary
- rich versus poor - leaving the middle
classlargely invisible in welfare design.
‘Taxation penalises them, subsidies are
minimal, and inflation erodes real in-
comes.A i i

families to borrow heavily for foreign
degrees, even when returns are un-
certain. Yet the employability crisis is
deepening. Graduate unemployment
remains high, and the wage premium
for degrees is shrinking. The neo-mid-
dle class is caught in what economists
calla ‘credential trap’, investing more
in education for diminishing returns.
Parents are paying for hope, not for
certainty. In this landscape, education
hasturned into a positional good: away

onethatrecognisesthevulnerabilities of
this segment and invests in affordable
health, quality education, and pension
security. If India’s next growth story is
to be sustainable, it must focus less on
expanding the middle class in number
and more on deepening its security in
substance.

(Thewriteris Director, Schoolof Social
Sciences, Ramaiah University of Applied
Sciences)

INPERSPECTIVE

Donald Trump and
weaponised peace

C0n51der1ng isons between the rise of

hissupport for Donald Trumpandtheemer-

oTs 5 gence of fascism in 1930s
militarismand

Europe, and highlighted the

2 i “toxic” similarities. The late
self servmgstyleof British author’s criticism

diplomacy, aNobel pointed to the resurgence of

a contagious and infectious
wouldhavebeen  § €2e8
farcical IfBarackObamawas given
the prize in 2009 for not do-
ingmuch tomerittheaward,
ROGER MARSHALL why shouldn’t Trump be

afforded the same honour?

t would have been a real If Trump did negotiate the
travesty if the 2025 No- ceasefire between Hamas
bel Peace Prize had been and Israel, as a real estate
awarded to Donald Trump, person, he would necessarily
the man who single-hand- insist on being paid broker’s
edlywaged warontheentire ~fees,beitincashorkind. The
world through his tariffsand  Riviera on the Gaza strip is
brought enormous econom-  not just a pipe dream; it is
ic grief to millions of people. about to become a reality in
Trump’s claim to bringing a few years, the prime ben-
about; peacel betweemhe Pal' eficiaries being the Trump
only family and the Trump Or-

RIGHT IN THE MIDDLE

Narakasura and the sparkle of pataki

‘What is sweeter than
the sweetest of desserts?
Memories of childhood

PADMA SASTRY

rowing up in Bengaluru until
-my teen years with my siblings
and many cousins, there was
no dearth of festivals in my traditional
home. Apart from the story that never
failed hild, narrated

a day of endless celebration. Rituals
handed down for generations man-
dated most, if not all, activities of the
day. Tt would begin with viscous castor
oil warmed up just enough, applied to
thescalp and hair, and massaged by my
mother, whose strong hands belied her
petite being,alltobewashed offwith hot
water straight from a big water heater,
the Handai. Wrapped in a towel that
only enabled us to waddle like ducks,
brand new clothes would claim us soon
as the rightful owners. Feasting on the

children. Innocuous ones like the snake
‘would hissaround the floor whenlit,and
simple matchsticks or mathapu burnt
coloured flames. Drawing imaginary
figures in the air off the carefully held
longsparklerswas magical. The conical
flowerpots would spew beautiful rain-
dsoFshi

be termedaslaughable since ganisation. In his attempt
Isr: wanton  to iate a settlement
deslructmn of Gaza,and the  between Ukraine and Russia
killing of thousands of men,  in their ongoing war, Trump
women, and children can be  insisted on Zelenskyysigning
directlyattributed tothe $22 awaythe rightstoall the min-
billionmilitaryaidauthorised ~eral resources in Ukraine. If
by Trump between October Trump does get involved in
2023 and October 2025 for  ‘brokering’adeal betweenIn-
the defence of Israel. Trump ~ diaand Pakistan on the Kash-
saw it fit to give Greenland mir issue, he would want to
$50 million to save the po-  set up a string of hotels, golf
lar bears but gutted USAID,  courses, and casinos in the
the one organisation Wthh Union Territory.
di

fallof sparkles forafew

joy. Thewheelswould spinaround while

making patterns of beautiful spirals of

colourful sparks, mesmerisingme. The

rockets perched meticulously in an ele-

vated spotandlitbya responslble adull
justlikearocket:

provided food. Several months ago,
housing for much of sub-Sa-  Trump bemoaned the fact
haran Africa and other poor  that people from ‘shit-hole”
countriesin theregion. countries in Africa and else-

Theawarding of thepeace  where in the global South
prizetoMariaCorinaMacha- were immigrating in large

daywnh avour newrec-

colourfully by my Ajji, of Narakasura,
theevﬂdemoqela.in l?yLord Vishnu, this

ipes that straddled the traditional ones
made their way out of the kitchen, mul-

eath for
my father to come home with patakis
in boxes. That this was a serious adult
task for him to sort and hand them to
childrenaccording to their ages did not
alleviate my impatience. I would watch
for hours, my mother decorating the
doorframe with flowers, drawing col-
ourful drawings on the front porch and
polishing silver articles to a shine that
couldshameamirror.
‘The much-awaited Deepavali trun-
dled in slowly overnight, dawning into

tiplear

the darknightly air with a bright trajec-
tory following its path. Reality would
strike us at the end when the boxes that

Evening hadlittl andlined
up on the walls, their tiny little flames
swaying to the gentle breeze.

Never was there a time that [ waited
for darkness to fall more than on the
night of Deepavali. For fireworks. The
horse crackers, the smallest ones of the
lot, came strung in hundreds, causing
the entire string to pop once lit, all the
way to the end. The elephant crackers
weretwice thesizeand noisier; even big-
geronesfollowed, reserved for theolder

onceoverflowedwi
showed the bottom.
For over thirtyyears now, while lov-

do of presentsits numbers, legally or other-
own set of problems since wise, to the US and that he
she is openly calling for re- would rather have white im-
gime changeinCaracas,well migrants from Norway. Now
aware that Trump would that Norway has snubbed
oblige her in the not too dis-  him by giving the peace prize
tant future. The signsareall  to a Venezuelan, and given

ingly:
several thousand mlles away, I ponder.
What is sweeter than the sweetest of
desserts? Richer than the richest of
treasures?

Memories. Memories of childhood.
Ofstories. Of sights. Of touch.

‘To my memories and yours, Happy
Deepavali!

LETTERS TOTHEEDITOR
Armed forces function best without external interference

Itis concerning that there seems to be a deliberate

indulge in rhetoric that is alien to our military tradition

attempt to put our armed forces in the spotlight. Political
pundits attribute this to the government’s desire to give
the forces credit for their prompt response to recent
Pakistan-inspired attacks on innocent tourists in Pahal-
gam. While the details of the successful retribution have
received sufficient publicity, what is more worrying is the
unprecedented freedom with which two Service Chiefs,

and perilously close to political practice. Defence forces
must maintain their traditional distance from civilian ac-
tivity, which has fostered public trust in their neutrality.
The recent television conclave was an unusual departure
from this norm, and it is hoped that it will be the last of
itskind. Our defence forces function best when left to fol-
low time-tested traditions without external interference.

in particular, have continued to appear in public and

Questionable priorities

Itis disturbing that the Supreme
Court has had to issue directives to
the government to build pedestri-
an-friendly roads across the country.
The Court’s observation that safe
and well-maintained roads are a fun-
damental right of citizens is a stark
reminder of the government’s failure
in this regard. Rampant corruption
and lack of accountability have led
to the country’s roads becoming

increasingly hazardous. The govern-
ment’s inaction on this issue is a clear
indication of its skewed priorities.

S Shashidhar, Bengaluru

Focuson publichealth

Apropos ‘Banned and back: How
green is your cracker? (Oct18), the
Supreme Court’s decision to allow
green crackers in Delhi NCR from
October 18 to 20 is a compromise

TCNarayan, Bengaluru

public health. While green crackers
may be less polluting than conven-
tional ones, they still emit harmful
particles that pose a significant risk
to vulnerable populations, including
children and the elderly.

K Chidanand Kumar, Bengaluru

Our readers are welcome to email letters to:
letters@deccanherald.co.in (only letters
eemailed — not handwritten — will be accepted).
All letters must carry the sender’s postal

that prioriti; over

there Yy Trump’s vengeful nature, it
of supposedly drug cartel should come as no surprise
members via missile attacks if he decides to sanction
onfishingvesselsoffthecoast Norway and ban the Norwe-
of Venezuela, an inordinate  gians on the prize selection
focus on illegal Venezuelan committee fromenteringthe
migrantsinthe USand their  US. When Netanyahuwasin-
rendition to Trump-friendly ~ dicted for war crimes by the
countries in Latin America International Criminal Court
and Africa, the stationing of (ICC), Trumpsanctioned the
United States warships off ICCjudgeswhorenderedthe
the coast of Venezuela, the verdict.
CIA meddling in the coun- The supposed ceasefire
try’sinternal affairs and fre- negotiated by Trump is al-
quent public denunciations ready coming apart at the
ofNicolas Maduro, thecoun-  seams and Gazans are still
try’s current president. paying the price. It is a good

If genocide equates to thing that Trump did not get
peace, thefollowingUSpres-  the peace prize; had it been
idents should also have been  otherwise,itwould have been
nominated for the Nobel a bankrupt decision, much
Peace Prize - Harry Truman like all the other bankrupt-
for dropping atomic bombs  cies thatthe Trumpventures
on Hiroshima and Nagasaki, have uiumately resulted in -
Richard Nixon and Lyndon  Trump casinos, Trump Air,
B. Johnson for carpet bomb-  Trump University, etc.
ing Vietnam, Cambodia and Whoelse but Trumpwould
Laos, and Bush Jr for deci- choose to rename the De-
mating Iraq. Amongthenon- partment of Defence as the
USleaders, Lenin, Stalin,Hit- Department of War? Make
ler, Mao, and Pol Pot occupy ~ America Great Again under
prideofplace. AndBenjamin  Trump? Nota chance.
Netanyahu.

(Thewriterisaretired

Abroker of deals professor; he haswritten
Trump’s fixation on winning  exzensively and presented
the peace prize is driven by /lectures on thesocietal and
greed,envyandracism. John  geo-political implications of
le Carré has drawn compar-  technology)






