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This Diwali, India’s relationship with gold revealed 
something deeper than economics. Dhanteras on 
October 18 and the festival of lights, celebrated on 
October 20, became a mirror for the country’s enduring 

trust in the one asset generations have revered, adorned, and 
quietly depended on. This year, that trust took a more 
pragmatic form. The surge in gold prices did not dim its allure; 
it only changed the way Indians bought it. 

Markets across Delhi, Mumbai, and other cities were bustling 
through Dhanteras and Diwali, as shoppers braved long queues 
and crowded stores to mark the auspicious occasion. Jewellery 
shops reported a clear shift: lighter ornaments and small gold 
coins flew off the shelves, while investment-focused purchases 
dominated. The festival atmosphere blended celebration with 
cautious financial calculation, reflecting the evolving mindset of 
modern Indian buyers. 

Many households moved their gold purchases from vanity to 
investment. Families that once queued for ornate bangles and 
necklaces increasingly opted for coins, bars, or digital gold. The 
shift from ornament to investment marks an evolution in how 
Indians think about wealth, a transition from display to 
defence. When prices climb steeply, people may buy less in 
weight but with equal conviction. 

Rising demand for lighter jewellery and record inflows into 
gold exchange-traded funds show that Indians are adapting 
without abandoning tradition. The cultural script remains 
intact: buying gold at Diwali or before a wedding is still a ritual 
of hope. What has changed is the format ~ the same sentiment 
now finds expression in 250-milligram coins or online holdings 
instead of grand heirlooms. The instinct to preserve wealth is 
asserting itself in subtler, more modern ways. 

Even the state shares this instinct. The central bank’s 
growing gold reserves signal confidence in the metal’s stability 
amid global uncertainty.  

With inflation, currency volatility, and geopolitical strains 
clouding the world economy, gold’s ancient reliability feels 
newly relevant. In that sense, Indian households and the 
institution that governs them are acting on the same impulse, to 
hold something tangible when everything else feels transient. 

Yet, this resilience hides an uncomfortable divide. For 
affluent families, high prices are an inconvenience; for others, 
they are exclusionary. The very tradition that binds society 
across classes is becoming harder for many to afford. That may 
not dampen overall demand in rupee terms, but it does reshape 
who gets to participate in the festive ritual of gold-buying. 

Still, India’s faith in gold remains unshaken. It is not just a 
commodity or an investment; it is a cultural constant that 
reflects continuity amid change. In a time when the economy 
feels fragile and opportunities uneven, gold endures as both 
symbol and safeguard, a reminder that, long before financial 
markets existed, Indians had already discovered their own 
hedge against uncertainty. 

At every price point, gold continues to glitter, not merely as a 
metal, but as memory, habit, and hope.  

The recent award of the Nobel Prize 
in Economic Sciences (2025) to Joel 
Mokyr, Philippe Aghion and Peter 
Howitt for their work on 

innovation-driven growth and the idea of 
“creative destruction” offers a critical lens 
through which to view the national endeavour 
embodied in Mission Karmayogi. 

Their work informs us that disruption 
need not always mean abrupt collapse; rather, 
if managed wisely, it can become a gentler, 
absorbable form of change embedded within 
a system. In the context of Mission Karmayogi 
~ the Government of India’s initiative to build 
a future-ready civil service anchored in new 
roles, competencies and continuous learning 
~ this notion of absorbable dissonance is 
particularly relevant. I would like to argue 
that such an approach can yield a more 
enduring transformation than the kind of 
sweeping upheaval that creative destruction 
usually evokes. 

The Nobel prize winning work emphasises 
that sustained growth arises when new 
technologies or ways of doing things replace 
older ones, in a process that Joseph Schumpeter 
termed “creative destruction”. In their model, 
established firms, routines or institutions 
may be displaced by newcomers, but the 
result is a fresh cycle of innovation and 
progress. The word “destruction” normally 
triggers alarm. One imagines jobs lost, 
institutions vanishing, and roles demolished. 
That kind of disruption, while sometimes 
necessary, introduces the risks of social 
dislocation, resistance, and the possibility 
that the system simply breaks down  
rather than adapts. The Nobel committee 
itself noted that the conflicts arising from 
such a process “must be managed in a 
constructive manner”.  

Mission Karmayogi orchestrates this 
managed transition. Its aim is not to dismantle 
the machinery of governance, but to evolve 
it; not to wipe the slate clean, but to gently 
nudge habits, norms, roles and capacities so 
that the system takes them on without 
fracturing. Mission Karmayogi rests on the 
key shifts of moving from rule-based to 
role-based frameworks; from one-size-fits-all 
to competency-driven, continuous learning; 
and from operating in silos to active collaboration. 
At its heart is the idea that each official’s role 
should be defined by what they must 
accomplish (with the requisite knowledge, 
skills and attitudes), with access to “any-time, 

any-where, any device” learning, rather than 
merely by seniority or rank. 

That is a kind of structured and managed 
dissonance. The old model persists, but its 
underpinnings shift; the designations and 
routines remain, but the orientation  
changes. In other words, the disruption is 
not aimed at radical change but at helping 
the system absorb new behaviour and embed 
it over time.  

Why is gentle absorption preferable? First, 
because it honours the fact that institutions 
have inertia. Civil services, bureaucracies, 
administrative systems are built over 
decades; they carry tacit knowledge, 
culture, and in-built understandings. If 
you try to obliterate them overnight, you 
risk loss of institutional memory, you risk 
the machinery seizing up. A more gradual 
shift allows continuity of purpose even 
while new capabilities are built. 

Second, because the people within 
the system - the officials, the civil servants, 
the managers - need to internalise new 
roles. When you ask them merely to 
survive change, you encourage compliance; 
when you ask them to learn, adopt, adapt 
and grow, the change is more likely to 
stick. Mission Karmayogi’s emphasis on 
lifelong learning, role-based competency, 
and aligning individual career paths with 
organisational intentions means that the 
change is lived rather than imposed. 

Third, when change is absorbed rather 
than exploded, you build durability. A 
system that evolves over time incorporates 
resilience; the new becomes part of the 
fabric rather than an external shock. In 
the Nobel prize context, the creative 
destruction process becomes sustainable 
when society allows the transition to 
happen - when old firms do not block new 
ones, when institutions allow mobility, when 
knowledge builds on knowledge. That is a 
form of absorption. 

The metaphor of gentle absorption versus 
dramatic destruction matters. In practical 
governance terms, it means rather than firing 
large numbers of officials or dismantling 
agencies, one shifts the competency framework, 
develops new learning platforms (such as 
the iGOT-Karmayogi platform used under 
Mission Karmayogi), aligns performance 
management systems, creates new roles and 
supports transitions. That means the system 
retains its integrity but changes its muscle, 

its reflexes, its orientation. The cognitive 
dissonance is slight yet persistent; individuals 
are asked to think differently, act differently, 
over time. The system absorbs the change, 
adapts, and eventually, the new ways become 
default. This is transformational. Transformation 
is a journey that, when allowing the system 
to carry its history forward, becomes more 
permanent. 

In the context of Mission Karmayogi, the 
old bureaucrat as “karmachari” is asked to 
become a “karmayogi” ~ someone aligned to 
role, result, and service. The capacity building 

landscape is re-imagined. 
The HR management system 
shifts from length of service 
to mastery of role. The system 
itself becomes more flexible, 
responsive. That is the kind 
of change that will last. 

Linking back to work that 
won the Nobel prize, these 
three laureates show that 
innovation-driven growth is 
not guaranteed; it depends 
on openness to change, on 
the mechanisms that allow 
new ideas to flourish, on 
institutions that do not block 
the arrival of novelty. 

 Similarly, Mission Karmayogi 
puts in place the conditions 
for civil service renewal ~ 
institutional framework in 
the form of the Capacity 
Building Commission, digital 
architecture, competency 
framework, monitoring and 
evaluation, role profiling etc. 
If a system resists the 
dissonance, if the learning 

platforms are ignored, if the HR systems 
remain rule-bound, then the change will fail 
~ just as innovation fails when resistance is 
too high.  

The key therefore is to manage the 
dissonance such that it is absorbable ~ 
enough to stir the system, but not so much 
as to break it. Disruption need not equal 
destruction. It can mean introduction of 
friction that provokes adaptation and 
organizational learning. In the context of 
governance, that friction is the awareness 
that the world has moved, the citizen demands 
are higher, technology advances, roles evolve. 
Mission Karmayogi offers that conduit for 

adaptation ~ the civil service learns, adapts, 
evolves. The system becomes capable of 
continuous renewal rather than episodic 
radical overhaul. This continuous renewal 
is a lesson from the Nobel-winning research, 
which shows sustained growth arises when 
knowledge builds on knowledge and institutions 
specialise in learning. A civil service that 
learns continuously, adapts its competencies 
and roles, and aligns itself to new demands 
will avoid stagnation. The system will move 
forward not because of a single disruptive 
shock, but because it has absorbed change 
and made it part of its DNA. 

For India, with its size, diversity, complexity, 
what matters is not a promise of overnight 
transformation but the building of an 
ecosystem that allows gradual yet persistent 
change. Mission Karmayogi is that ecosystem. 
By introducing role-based capacity building, 
by aligning individual learning with organisational 
purpose, by creating the digital learning 
architecture and institution-wide monitoring, 
the initiative places the Indian civil service 
on a path of evolution. The dissonance is 
real; new competencies, new mindsets, new 
digital orientation are emerging continuously. 
But the change does not mean chaos. It 
means absorption. And when absorption 
becomes transformation, the result is more 
permanent. Because the system no longer 
resists; it integrates. When that happens, the 
old and new co-exist until the new becomes 
natural. Disruption becomes a gentle current 
rather than a jolt. The politics of change 
becomes one of enabling rather than uprooting.  

In summary, the Nobel prize reminds us 
that growth through innovation demands 
change, and that change carries friction and 
conflict if unmanaged. Mission Karmayogi 
shows how public administration in a large 
democracy can orchestrate that change in a 
way that the system itself carries it forward. 
The goal is not to tear down bureaucracy 
but to make it alive, adaptive and citizen 
centric. In our context, that should be the 
standard for reform ~ provoke enough 
dissonance to awaken, yet moderate enough 
for the system to absorb. In doing so, we 
create change not as spectacle but as structure, 
not as rupture but as renewal. If our bureaucracy 
becomes such that every officer sees themselves 
as a ‘karmayogi’, continuously learning, 
collaborating, aligned to role and outcome, 
then we will have achieved the kind of 
durable transformation that matters.

Nepal’s journey with political 
parties began with a dream of 
participatory democracy. In the 
mid 20th century, courageous 

groups, such as the Praja Parishad 
established in 1936, challenged the 
oppressive Rana rule, leading to a revolution 
in 1951.  

This sprouted Nepal’s first major political 
force, the Nepali Congress (NC), which 
promised a future where multiple parties 
could govern together. This period marked 
the birth of formal party politics, with the 
NC emerging as the primary democratic 
force, promising a new era of multi-party 
governance. 

The promise of 1951 was quickly 
suppressed as the monarchy reasserted 
absolute control, banned parties and 
introduced the partyless Panchayat system 
in 1960. For the next 30 years, political 
parties were forced to work in clandestine 

or in exile, operating from India and 
waging a subdued, often suppressed, 
struggle for the restoration of the multi-party 
system. Their visible emergence onto the 
public stage came with the 
People’s Movement of 1990, 
led by the NC and a united 
front of communist parties, 
which successfully uprooted 
the Panchayat system, granting 
political parties the constitutional 
right to operate and compete 
in elections, guaranteeing their 
role as the central architects of the modern 
Nepali state. 

Since the restoration of multi-party 
democracy in 1990, Nepal’s political 
landscape has demonstrated a spirited 
yet intensely volatile party system, 
witnessing a rapid succession of governments, 
creating an agonising and painful instability 
at the centre of the political process.  

In just over a decade, until the direct 
intervention of the monarchy in 2002, 
Nepal saw 10 different governments led 
by nine Prime Ministers, a complete 

numerical representation of the fragile 
and often fragmented nature of 
political alliances. 

From the restoration of democracy 
in 1990 through to 2025, the nation 
has witnessed over two dozen prime 
ministers in these 35 years. This 
frequent shift of power, often driven 
by various coalition loyalties rather 

than party manifestos or ideologies, has 
significantly eroded public trust and 
highlighted an inability to provide sustained 
and stable governance.  

This period of political fluidity has 
created a foundation for public frustration 
that is now coming to the fore. The 
frequent change in leadership was less a 
reflection of vibrant democratic choice 

and more an indicator of a system where 
the competition for executive power 
superseded the articulation of political 
agendas as stipulated by the party manifesto. 

This state of affairs fostered a political 
culture where the initial ideological 
distinctions of major parties became 
increasingly diluted.  

The primary political activity evolved 
into a competition for power, where 
utilitarianism, in its most pragmatic form, 
often dictated political decisions. Coalition 
building and government formation 
frequently required setting aside core 
ideologies, leading to a gap between the 
declared values of political parties.  

This divergence was further complicated 
by the outbreak of the Maoist insurgency 
in 1996, which gradually limited the state’s 
authority and, by extension, the ability of 
mainstream parties to govern effectively 
outside urban centres. 

Power costs 
Sir,  The politically sensitive issue of 

power subsidy is back in the spotlight. The 
Centre is keen to roll out reforms for making 
the electricity sector commercially robust, 
ensuring affordable supply for all.  

The Power Ministry recently released the 
draft Electricity (Amendment) Bill, 2025, 
and sought public feedback within 30 days. 
The draft Bill proposes to phase out 
cross-subsidies within five years; it is  
estimated that industrial and commercial 
users are being charged up to 30 per cent 
above the supply cost to fund cheaper (or 
free) electricity for agricultural and domestic 
purposes. 

 The All India Kisan Sabha has opposed 
the draft Bill, saying that it’s an ‘anti-farmer’ 

proposal that would lead to “massive 
privatisation and centralisation of the Indian 
power system”.  

The All-India Power Engineers’ Federation 
contends that the draft allows public sector 
discoms to operate while permitting private 
firms to use the same network, thus paving 
the way for the privatisation of the entire 
distribution sector. These concerns cannot 
be brushed aside.  

The Centre needs to tread warily, learning 
lessons from the year-long protests against 
the three farm laws (which were eventually 
repealed).  

Rising above political lines, the Modi 
government should take all stakeholders 
on board for consultations. Also all states 
must be nudged to review their subsidy 
model so that political considerations don’t 

cripple economic growth. 
Yours, etc., Khokan Das, 

Kolkata, 21 October. 
 

A great loss 
Sir, Being an ardent admirer of Bollywood 

movies, it was deeply saddening to learn 
about the sudden demise of renowned actor 
Govardhan Asrani, who’s affectionately 
known to all as Asrani (“Actor-director Asrani 
no more”, 21 October). The veteran actor 
entertained audiences with comic roles 
throughout his film career spanning over 
five decades.  

Asrani, who had over 350 films to his 
credit, was undoubtedly one of the greatest 
comic actors of Hindi movies of all time. In 
several movies, he delivered memorable 

performances. Bollywood classic “Sholay” 
is one of those films. In it, Asrani portrayed 
the iconic role of an eccentric jailer. His line, 
“Hum angrezo ke zamane ke jailer hai” is 
surely one of the most famous dialogues in 
the history of Hindi cinemas. Asrani's passing 
away is a great loss for film lovers. 

Yours, etc., Sourish Misra, 
Kolkata, 21 October.

The “No Kings” demonstrations that swept through 
American cities last weekend signified far more than 
political theatre. They were a direct rebuke to 
President Donald Trump’s brash, unrestrained use of 

presidential authority ~ a message that millions of Americans 
are unwilling to accept the transformation of public office into 
personal dominion. Yet, as stirring as the images were, the 
harder question for Democrats is what comes next. 

The protests projected impressive energy. They drew 
Americans from different regions and classes under a single 
banner, a defence of democratic restraint. Families marched 
alongside veterans of earlier movements. The mood was defiant 
but peaceful, almost celebratory. Still, the data hint at limits to 
that enthusiasm.  

According to a recent YouGov poll, only about 34 per cent of 
Americans strongly approve of the No Kings protests, with 
another 10 per cent somewhat approving. That leaves a 
majority ~ 56 per cent ~ either opposed or indifferent, 
underscoring the gap between symbolic mobilisation and 
broader public conviction. 

Many protesters viewed their participation as a moral duty 
rather than a political statement, reflecting a growing unease 
with Mr Trump’s personalisation of power. But moral 
conviction alone cannot replace political groundwork; the latter 
remains the Democrats’ most fragile frontier. 

For Democrats, that gap is crucial. The party faces the 
paradox of having momentum without mandate. Mr Trump’s 
approval ratings remain net-negative, yet the Democrats’ own 
favourability hovers near historic lows. Anger alone cannot 
replace strategy. Protesters may reject Mr Trump’s tariff wars, 
immigration crackdowns, and norm-bending governance, but 
unless that passion is organised into policy clarity and electoral 
machinery, it risks dissipating. 

The ongoing government shutdown, now in its fourth week, 
has given Democrats a rare moment of leverage. By refusing a 
stopgap deal that excludes healthcare subsidies for low-income 
Americans, Senate Democrats have framed themselves as 
defenders of social safety nets. But that stance carries risk: the 
longer the shutdown lasts, the more its economic pain will be 
felt by ordinary citizens, many of whom form the party’s 
natural base. A misstep could allow Mr Trump to recast himself 
as the pragmatist amid partisan obstinacy. 

Equally challenging are the ideological divides within the 
Democratic camp. Progressives urge confrontation; centrists 
call for discipline and moderation. Disputes over economic 
messaging, social priorities, and West Asia policy have begun to 
re-emerge, signs that unity forged in opposition may fracture in 
practice. Without reconciling these internal tensions, 
Democrats may squander the one resource Mr Trump himself 
lacks: coherence. 

The No Kings protests revealed an enduring faith in 
American democracy, that citizens will not be ruled as subjects. 
But movements, however vast, are only beginnings. To convert 
defiance into direction, Democrats must do more than 
denounce. They must persuade, organise, and offer a credible 
alternative vision of governance. Otherwise, the sound of 
dissent will fade, leaving Mr Trump’s ‘crown’, however 
contested, still firmly in place. 

Gilded  Instinct 

After  the  March 

The Nobel prize reminds us that 
growth through innovation 
demands change, and that 
change carries friction and 
conflict if unmanaged. Mission 
Karmayogi shows how public 
administration in a large 
democracy can orchestrate that 
change in a way that the system 
itself carries it forward. The goal 
is not to tear down bureaucracy 
but to make it alive, adaptive 
and citizen centric 
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SHOOTING SCENES IN 
BRITISH LINER 

CAPTAIN & OFFICERS 
WOUNDED 
ANTWERP, OCT. 21. 

THE first officer of the Canadian Pacific liner 
Melita, named Towers, is alleged to have shot 
the captain through the head in the cabin at 
2-30 in the morning, and then to have gone to 
the cabin of the first engineer and shot him in 
the nose. 

The second engineer then appeared, attracted 
by the noise, and was shot twice in the lungs. 

Other members of the crew hurried to the 
scene and are reported to have disarmed Towers. 
The condition of the wounded men is considered 
to be very grave. 

The police opened an inquiry, but as Towers 
is a British subject, and the shooting occurred in 
a British ship, they were only able to take formal 
evidence. 

Towers, who was handed over to the police, 
was returned to the ship, which is proceeding to 
London, where he will be handed over to the 
English authorities.—Reuter. 

 

�FULL OF FIGHT� 

ABDEL KRIM 
PREPARING FOR 
WINTER CAMPAIGN 
(“TIMES” SPECIAL SERVICE)  
LONDON, OCT.  

THE Riffs are still full of fight, judging from 
the reports of the Times Tangier correspondent 
who states that the severe fighting at Bibane 
has entailed losses for the French troops. 

Simultaneously, General Boichut’s column, 
operating farther east, was strongly attacked 
by tribes whose submission had been prematurely 
accepted. 

Natives arriving from El Riff declare that 
Abdel Krim retains the con-fidence of the 
tribes, and is preparing for a winter campaign 
against both France and Spain. 

 

MEN AND MONEY 

WHAT MOROCCO IS 
COSTING FRANCE 
PARIS, OCT.  

ACCORDING to a summary of the French 
losses in the present war-like operations, reported 
to have been given by M. Painleve before the 
Finance Committee of the Chamber, 1,235 men 
had been killed up to July 31 in Morocco, inclusive 
of eight French officers and 300 French soldiers. 

The wounded totalled 5,306, of whom 160 
were French officers and 1,350 French soldiers. 

From August 1 to October 15, the period of the 
greatest activity, 391 were killed, of whom 31 
were French officers and 293 French soldiers. 
Members of the Foreign Legion are counted as 
Frenchmen. 

The wounded in the same period totalled 2,991 
men. 

The Moroccan operations have cost 950,000,000 
francs.—Reuter. 
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OCCASIONAL NOTE 
 
IT is quite like old times to read of a threatened 
war in the Balkans pro-voked by troops firing at 
each other across the border. Greece has presented 
an ultimatum to Bulgaria demanding apologies 
and a large indemnity. The Bulgaria of to-day, of 
course, is not the pre-War Bulgaria. Shorn of her 
richest districts, deprived of half her population, 
and not quite certain whether she desires a 
monarchy or a republic, she is no longer the 
assertive, truculent power she was in the days 
of the Balkan League. Her armies have ceased to 
interest the experts. Under the Treaty of Neuilly, 
her military forces must not exceed 20,000 men, 
as against the half million she was able to throw 
into the field when she was foolish enough to 
engage in the great European struggle. But 
Bulgars are born soldiers, and there can be little 
doubt that if a Greek army crossed the frontier 
it would be opposed presently by many more 
than 20,000 men. No real disarmament has 
been forced upon the country, and there is 
probably a rifle or two concealed in every house 
and hut. However, the Greeks have not yet 
proceeded to extremities, and the news that the 
Greek Foreign Minister has resigned points to 
dissension in the Cabinet.

ACROSS 
 

9    Robber one up 

holding atomic 

weapon the wrong 

way (3-6) 

10 Be patronising 

towards women 

denied start  

(5) 

11 Agent on vacation 

was resting back in 

Crimean resort  

(5) 

12 Mature mother 

cradling son in 

Michelangelo�s 

work? (3,6) 

13 Find some 

supermarket 

chickens so 

yellow?  

(7) 

14  Regular classes 

taken by 

inexperienced 

driver (7) 

16  Dog trained for 

keeping at home? 

Not this one (5) 

18/19  Blouses with 

underwear 

included for 14s? 

(3,5) 

20  Possibly wise move 

to drop very 

sorrowful 

expression  

(3,2,2) 

21  Attendant checks 

returning dread in 

two ways (7) 

23  Torment tiresome 

sort outside 

electronic plant  

(9) 

25  Brontë heroine 

reserves island 

home for birds  

(5) 

27  See! That catches 

animal! (5) 

28  Went through stop 

light rounding car 

on late trip?  

(9) 

 

DOWN 
 

1    This cart carries 

heavy load three 

feet up (4) 

2    Charm a Greek 

character hired 

out (6) 

3    Gaunt old 

American beneath 

fellow in saloon 

(10) 

4    Repulsive party 

overturned fiscal 

promises (6) 

5    Call for rapid 

movement over 

Brexit problem? 

(5,3) 

6    Star not complete 

convert to 

compassionate 

eating? (4) 

7    Six American spies 

surrounding rocky 

hill station  

(8) 

8    As equipment in 

theatre idle sister 

wrecked  

(10) 

13  Degenerate duke�s 

command after 

first part of 

march? (2,8) 

15  Men to label 

explosive element 

resistant to 

corrosion  

(5,5) 

17  Excessive to 

provoke fascist 

troops (8) 

18  See 22 

21  Set eyes on article 

in stew (6) 

22/18D  A mongrel 

had to be ordered 

to cover king in 

blanket (6-3-5) 

24  Horseless 

champion 

succeeded in love 

(4) 

26  Works from 

Sturluson in 

numbered days  

(4)

1 2 3 4 5 6 7 8

9 10

11 12

13 14 15

16 17 18 19

20 21 22

23 24 25 26

27 28

W E L L N I G H C A M P U S
E A U I L L A T
S I M I L A R L Y L A S E R
S I L O C O T I
E R N E O N T H E W A Y U P
X A C D E A P

A T E A S E E N N O B L E
N O P C E D
A I R L I N E S W E D E N
M T N H S T S
E A S T A N G L I A T H A I
L C L E N F O E
E M O J I L U D W I G V A N
S R S S I R E N
S L E U T H E G O M A N I A

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

YesterdayÊs Solution

P E R S P E C T I V E
100 Years Ago

Front page of The Statesman  
dated 23 October 1925

SATOSHI OGAWA 
 

It is said that things that happen 
in the United States will happen 
in Japan about 10 years later. 
Former economic security 

minister Sanae Takaichi’s unexpected 
election to the presidency of the 
ruling Liberal Democratic Party 
showed that the Japanese political 
scene has already become polarized. 
Following the pattern of the political 
turmoil in the United States since 
the 2016 presidential election, 
political divisions are sure to severely 
shake the decades-old stability of 
Japan’s politics. 

Takaichi’s most striking speech 
in the recent LDP presidential 
election was the one she gave when 
each of the candidates spoke at 
LDP headquarters on the first day 
of official campaigning. She complained 
about foreign tourists having kicked 
deer in Nara Park in her home 
prefecture of Nara and spent more 
than six of her allotted 15 minutes 
e lab orat ing on the issue of 
troublemaking foreigners and illegal 
immigrants. If elected, she pledged, 
“I will lay my life on the line to 
protect our ancient traditions.” Of 
course, she was already known as 
a firmly conservative politician, 
and harsh criticism ensued from 
both traditional media and social 
media. Pundits predicted she would 
fail because her stance was seen 
as  to o extreme for  mo derate 
conservative LDP members. 

But this was not an accurate 
forecast. Even though Agriculture, 
Forestry and Fisheries Minister 

Shinjiro Koizumi was the leading 
candidate in almost all polls of LDP 
supporters conducted by news 
media before and during the campaign, 
Takaichi gained the highest number 
of votes among party members 
with about 40 per cent of their 
votes. Koizumi trailed her by a 
margin of more than 10 percentage 
points. Takaichi’s come- from- 
behind-victory convinced party 
representatives who hadn’t made 
up their minds to vote for her in 
the final ballot, thus making her 
the first female LDP president. 

Takaichi’s deer speech reminds 
me of Donald Trump’s first speech 
to announce his presidential bid at 
Trump Tower in New York on 16 
June 2015. He addressed the matter 
of immigration, saying, “When 
Mexico sends its people, they’re 
not sending their best.” He further 
said: “They’re sending people that 
have lots of problems … they’re 
bringing drugs, they’re bringing 
crime. They’re rapists.” When this 
happened, most pundits thought 
a man with such extremely xenophobic 
ideas must soon be left behind in 
the race. Nevertheless, he won the 
Republican Party primaries the 
following year – and then the 
presidential election. 

I covered the primaries and the 
presidential election as chief of The 
Yomiuri Shimbun’s Washington 
Bureau at that time and was shocked 
by the polarization of the American 
people, especially the Republican 
Party’s shift to the far right. In fact, 
I wrote that “the Republican Party 
has turned into the party of Trump.” 

Former President Barack Obama 
analysed the shift, saying: “It did 
not start with Donald Trump. He 
is a symptom, not the cause.” 

He was right, but some U.S. experts 
pointed out that Obama’s own 
p ol i t ical  stance ,  se en as 
overemphasizing diversity, was 
partly to blame. Trump took advantage 
of conservatives’ frustration. For 
example, Trump criticized Obama 
for not using “Merry Christmas” 
for the annual White House holiday 
card. And social media accelerated 
the polarization. 

By the way, when my son learned 
the Christmas carol “We Wish You 
a Merry Christmas” in an American 
elementary school in 2017, the 
school changed some of the lyrics 
in order to take religious diversity 
into consideration, and the fifth 
verse was “We wish you a happy 
Ramadan.” 

Getting back to the LDP presidential 
election, we can see that the LDP 
has shifted from moderate to 
nationalistic. Like U.S. conservatives 
who were frustrated during the 
Obama era, LDP members were 
dissatisfied with LDP leaders who 
hadn’t taken conservatives’ concerns 
seriously. This was especially true 
after the administration of former 
Prime Minister Fumio Kishida 
supported a law for the promotion 
of the understanding of LGBT sexual 
minorities in 2023 and Koizumi 
pledged during the 2024 LDP 
presidential election that if elected 
he would enact within one year an 
optional system for married couples 
to keep their separate surnames. 

We’ve already seen Sanseito, a 
party known for xenophobic claims, 
win 7,425,053 votes in the proportional 
representation segment of the House 
of Councillors election this summer, 
the third highest total for any party. 
Although LDP members have had 
a reputation for moderation and 
balance, the fact is that not only 
Sanseito supporters but also LDP 
memb ers  have b e come more 
nationalistic and populistic. Needless 
to say, social media has accelerated 
the shift. 

This rightward shift by the LDP 
caused a great conflict within the 
LDP-Komeito coalition. In fact, 
Komeito withdrew from the coalition 
after a meeting of the two parties’ 
leaders on October 10. 

Komeito’s leaders complained 
that Takaichi refused their proposal 
to revise the Political Funds Control 
Law to limit the entities eligible to 

receive donations from corporations 
and organizations to the party 
headquarters and prefectural-level 
organizations. Although they said 
that this was the reason for the 
dissolution, pundits believed the 
main reason was that Komeito 
conclude d Takaichi  was to o 
nationalistic to work with. From 
her side, she wouldn’t be able to 
compromise with Komeito on matters 
she made pledges about in the LDP 
presidential election. 

At this juncture we don’t know 
who will be inaugurated as the next 
prime minister or which parties 
wi l l  coalesce  into  the new 
administration. All that is certain 
is that politics in Japan will face a 
difficult time of polarization, like 
the United States has experienced 
for a decade. 

 
The Japan News-Yomiuri Shimbun/ANN.

Is Japan going the American way? 

News Items

SANTHOSH MATHEW 
 

The 2,640-km-long Durand 
Line is more than just a 
frontier. It is a century-old 
scar on the map of South 

Asia - a scar that has bled into 
three Anglo-Afghan wars, the Cold 
War, the Taliban’s rise, and today’s 
great power rivalries. For the Afghan 
Pashtun, this line is not history. It 
is daily life. 

It was in 1893 that Mortimer 
Durand forced Abdur Rahman Khan 
to accept a division of his territory. 
This act tore apart the Pashtun 
tribal belt, splitting families and 
communities. Though the agreement 
was meant to define zones of 
influence, the British treated it as 
a permanent international border. 
When Pakistan inherited this border 
in 1947, Afghanistan rejected it. 
Kabul had urged Britain to relinquish 
the agreement before leaving India. 
When the British refused, Afghanistan 
became the only country to oppose 
Pakistan’s entry into the UN. This 
single boundary line would go on 
to shape, and destabilize, the 
geopolitics of the entire region. 

The Durand Line was drawn in 
imperial ink, but its story is soaked 
in the blood of empires. In the 19th 
and early 20th centuries, Afghanistan 
became the pivot of the “Great 
Game” between the British and the 
Russians. Three brutal Anglo-Afghan 
Wars were fought. Afghanistan 
emerged battered but unconquered. 
Unlike India, it was never a classical 
colony. Yet it was trapped in the 
vice grip of great power rivalries - 
an early victim of what would later 
be called neo-imperialism. 

The Cold War transformed this 
strategic frontier into a furnace. In 
1979, the Soviet Union invaded 
Afghanistan to prop up a pro-Soviet 

government in Kabul. This was not 
merely ideological expansion; 
Afghanistan sat at the crossroads 
of South Asia, Central Asia, and 
West Asia - a natural strategic prize, 
rich in rare earth metals and a vital 
link in future energy corridors. The 
American response was swift and 
se cret ive .  Through Pakistan, 
Washington armed and funded 
Afghan Mujahideen fighters to 
bleed the Soviets. The Durand Line 
became a military lifeline - a porous 
border over which guns, dollars, 
and ideology flowed. Covert aid 
transformed tribal fighters into 
holy warriors. 

When the Soviet Union finally 
withdrew in 1989, the West celebrated. 
But Afghanistan was left in ruins. 
The Mujahideen, once hailed as 
“freedom fighters,” splintered into 
factions. Out of this chaos rose the 
Taliban. And from the Mujahideen 
networks, with training camps and 
ideologies sharpened in war, emerged 
Al-Qaeda and later the embers that 
would inspire the Islamic State. 
The same forces that were once 
backed by the U.S. became part of 
the so-called “axis of evil.” The 
seeds were sown on the Durand 
Line - where geopolitical expediency 
overtook long-term vision. 

In those years, the world also saw 
the emergence of a new kind of war 
coverage. The U.S.-led intervention 
post-9/11 introduced “embedded 
journalism” - reporters attached to 
military units, giving controlled 
windows into war. It created narratives 
shaped not just by facts but by 
strategies. Afghanistan became the 
testing ground for this modern 
information warfare, where what was 
shown mattered as much as what 
was hidden. But the Afghan people 
were not just witnesses. They were 
the ones who paid the price, repeatedly. 

During the brief window after 
the fall of the Taliban in 2001, 
Afghanistan experienced a fragile 
democratic revival. Women entered 
politics, classrooms reopened, 
universities flourished, and Afghanistan 
once had one of the highest numbers 
of women parliamentarians in Asia. 
Today, under Taliban rule again, 
that number has fallen to zero. 
Parliament no longer exists in its 
old form. Afghanistan has gone 
from a story of fragile hope to a 
grim cautionary tale. 

India has had a quiet but significant 
role in Afghanistan’s modern history. 
Unlike the U.S. or Pakistan, India’s 
presence has been constructive 
rather than interventionist. New 
Delhi invested in schools, hospitals, 
roads, the Afghan Parliament 
Building, and crucial infrastructure 
projects like the Zaranj–Delaram 
Highway, connecting landlocked 
Afghanistan to the sea. Its approach 
was rooted in people-to-people ties 
rather than proxy wars. 

Today, as the Taliban rule again, 
they are moving closer to India, 
seeking economic engagement and 
diplomatic legitimacy. For Pakistan, 
this is unsettling. For India, it is a 
strategic opening. For the Afghan 
people, it is one more twist in a 
century-old geopolitical chessboard. 
But the Durand Line remains the 
elephant in the room. The Taliban 
- themselves Pashtun - have refused 
to accept it as an international 
border. Clashes have already occurred 
along the line with Pakistani forces. 
Pakistan, for its part, is desperate 
to impose control over a border 
drawn by colonial hands but never 
accepted by Afghan hearts. 

China too is now watching the 
region closely. Through its Belt and 
Road Initiative, Beijing seeks to 
secure its investments in Pakistan 

and tap into Afghanistan’s mineral 
wealth. It views stability at the 
Durand Line as essential for its 
broader ambitions in Central and 
South Asia. This makes Afghanistan 
not just a local conflict zone, but a 
node in global strategic competition. 
The border that once defined British 
spheres of influence has now become 
a frontline for Chinese economic 
ambition, American strategic retreat, 
Russian nostalgia, and Pakistani 
insecurity. 

It is where India’s strategic calculus 
meets the Taliban’s political ambitions. 
For more than a century, Afghanistan 
has been at the centre of great 
power games but never in control 
of its own destiny. Its tragedy is 
unique. No empire colonized it 
formally, but every empire tried to 
control it. From the Anglo-Afghan 
wars to the Soviet invasion, from 
the CIA’s covert Mujahideen operations 
to the U.S. withdrawal, Afghanistan 
has been the theatre of wars it 
never started. 

The Durand Line was born in ink, 
became a Cold War trench, and now 
stands as the powder keg of modern 
geopolitics. It is a border where history 
has not ended - it keeps replaying. 
As the Taliban consolidate their 
power, as India recalibrates its 
engagement and as China and Pakistan 
coordinate their strategies, the forgotten 
Pashtuns remain trapped in a story 
written by others. The Durand Line 
may look like a straight line on a 
map, but in reality, it is a jagged scar 
cutting through families, politics, and 
centuries. Until it is confronted, this 
border will continue to produce not 
just wars - but also the ghosts of 
wars past. It will remain the line that 
birthed the “axis of evil,” tested global 
alliances, and turned a proud nation 
into the battlefield of empires. A 
border drawn in 1893 still dictates 
the future of South Asia in 2025. And 
that is the true tragedy of Afghanistan. 

 
 

 (The writer is Professor, Centre For South Asian 
Studies, Pondicherry Central University.)

A line drawn in blood

Durand Line



DIGITAL EXPERIENCE 

A ten-year-old today can write flawless Python code but
struggles to pen a simple thank-you note without
Grammarly. That single sentence captures the irony of
modern education — we are raising a generation that
can communicate with machines but not with fellow
humans. In our eagerness to make children “future-
ready,” we risk creating tech-savvy illiterates.

Walk into any classroom and the digital takeover is
evident. Tablets have replaced notebooks, typing has
replaced thinking, and coding classes begin before hand-
writing lessons end. Teachers proudly announce “AI-inte-
grated learning,” while cursive writing quietly disappears

from timetables. In some Delhi schools, students use chat-
bots to draft essays they barely understand. The National
Education Policy (NEP) 2020 rightly promotes coding and
digital skills, but in practice, it risks pro-
ducing students who can design apps yet
struggle to write coherent paragraphs or
express complex thoughts. Handwriting
— once seen as a mark of focus and dis-
cipline — is now treated as a relic. Yet neu-
roscience paints a different picture.
Writing by hand strengthens memory, comprehension,
and neural coordination. Finland, one of the most tech-
nologically advanced nations, reintroduced cursive
writing after noticing falling literacy and attention spans
among digitally trained children. India, in contrast, seems
to be replacing penmanship with PowerPoint.

Digital literacy is essential, but in prioritising keyboards
over key ideas, we are losing depth. Students scroll end-
lessly but rarely read; they post frequently but write
poorly. Their language has shrunk to emojis and
acronyms — “LOL” has replaced laughter, and “AI” has
replaced imagination. Technology is not the problem —
imbalance is. Coding can foster creativity and problem-
solving, but when it eclipses language, empathy, and art,
it creates intellectual asymmetry. Coding teaches us to
talk to computers; cursive teaches us to talk to

ourselves.The effects extend beyond schools. Employers
increasingly report that while graduates are technical-
ly skilled, they are emotionally and linguistically limited

— unable to articulate ideas or communicate
with empathy.

The same youth who can design software
often struggle to write emails or hold thought-
ful conversations. True literacy — expression,
persuasion, and reflection — is being sacrificed
for digital convenience.

The COVID-19 pandemic deepened this divide as class-
rooms went online. Copy-paste replaced comprehension;
handwriting vanished altogether. Even today, many stu-
dents prefer typing to thinking. Yet history reminds us:
Steve Jobs found inspiration in calligraphy, and Einstein
wrote letters, not tweets. Clarity of thought begins with
clarity of expression — born first on paper, then on
screens. It’s time to restore balance. 

Let children code, but also let them craft sentences.
Let schools teach Python — but not before prose. The
world needs not just programmers, but human commu-
nicators. Coding may build the future, but cursive — and
the consciousness it cultivates — will ensure that future
remains human.

OPINION 08NEW DELHI | THURSDAY | OCTOBER 23, 2025

like Ranjit Thakur v. Union of India (1987),
asserted that recusal safeguards public confi-
dence in the judiciary. Further, State of West
Bengal v. Association for Democratic Reforms
(2021) clarified that judges must recuse if there
is a reasonable apprehension of bias, but they
retain discretion in deciding so, without needing
to disclose detailed reasons to avoid compro-
mising independence. 

Under the Code of Civil Procedure and Code
of Criminal Procedure, 1973 (Section 479), parties
can seek transfer of cases if bias is alleged, but
judges initiate recusal suo motu. In administra-
tive tribunals like CAT, governed by the
Administrative Tribunals Act, 1985, similar prin-
ciples apply, with members recusing under
service rules.

This case has thrown a challenge to the legal
system if it is accepted as a precedent to con-
veniently sidestep deciding cases against
Government functionaries or whenever a judge
decides to escape the burden of
hearing any case. Most of the
recusals in Chaturvedi’s cases,
including by Supreme Court Justices
Ranjan Gogoi (2013) and UU Lalit
(2016), or CAT members like
Harvinder Upal and B. Anand (2025),
cite no reasons, fuelling speculation
of external pressures or “forum shopping” by
adversaries. 

This pattern violates the spirit of Manaklal v.
Dr Prem Chand (1957), where the Apex Court held
that even a “probability” of bias vitiates proceed-
ings. For a dogged fighter like Mr Chaturvedi, who
is akin to acting as a whistleblower and is pro-
tected under the Whistleblowers Protection Act,
2014, such recusals erode Article 32’s right to con-
stitutional remedies, potentially amounting to
denial of speedy justice. Legally, while individ-
ual recusals are unassailable, their cumulative
effect could invite scrutiny for systemic bias, pos-
sibly triggering in the near future public inter-

est litigation (PIL) on judicial accountability. The
case of Mr Sanjiv Chaturvedi also signifies how
the system once helped him through Presidential
intervention and, at the same time, bureaucra-
cy tried to crush him for raising issues of mal-
administration and corruption. There are several
cases where administrative members of the
Central Administrative Tribunals (CATs) act as
extension wings of the Government and natural
justice becomes a victim. Many Secretaries do
a different kind of “forum shopping” by contact-
ing the members to thwart justice. CATs also need
big reforms.There is a need for reform, and the
Uttarakhand High Court Chief Justice has set the
trend by issuing an administrative order to put
up the case before his bench.

However, the Supreme Court needs to go for
broader reforms to ensure transparency. For this,
it is essential to amend judicial codes to list out
non-prejudicial reasons for recusals, as recom-
mended by the Justice JS Verma Committee (2018)

on higher judiciary accountability. 
The recusing judge should give

a speaking order explaining why
he or she is recusing and in what
way hearing the case could derail
natural justice. 

The Law Commission of India, in
its 275th Report (2018), urged digi-

tised recusal logs to track patterns, preventing
abuse. The civil society, on its part, should amplify
this via PILs before the Supreme Court, seeking
guidelines on recusal thresholds and penalties
for frivolous withdrawals. Bar associations
could advocate for ethics training on bias per-
ceptions. 

The Indian judiciary has time and again opted
for self-correction, and the present Chief Justice
of India, Justice Gavai, had noted in 2020 that
“transparency fortifies democracy” in Anuradha
Bhasin v. Union of India while hearing the case
on the communication blackout. Let us hope judi-
cial self-correction is imminent.

Editor’s

Despite being one of the most advanced economies in the
world, Japan continues to be a traditional Asian society where
men have ruled and women have often shied away from
public life. However, with  Takaichi taking over as the first
woman Prime Minister of the country, the country is poised to
chart a new course and take some radical steps that were long
overdue. The election of Sanae Takaichi as Japan’s first female
Prime Minister is loaded both with symbolism and substance.

Takaichi’s elevation to the highest post in Japan is indeed a
good news for India as she is known to be tough on China and
has shown inclination in the past to befriend other Asian
nations including India so as to strengthen her country’s
strategic stance and take on the bullies in the region.

For India, her appointment opens a new chapter in a
partnership as economic cooperation, and Indo-Pacific stability
are already the factors that bind the two countries. Prime
Minister Narendra Modi’s congratulatory message reaffirmed
his commitment to strengthening the Special Strategic and
Global Partnership with Japan that both nations have carefully
nurtured over the past decade.

The expected meeting of two prime ministers on the
sidelines of the ASEAN and East Asia Summits this weekend
will set the tone for the next phase of bilateral engagement
and take cooperation in security, technology, and economic
resilience to the next level.

Takaichi, a protégé of Shinzo Abe, inherits a legacy of Indo-
Japanese friendship that Abe had carefully nurtured. Abe’s
vision of a “free and open Indo-Pacific” had found resonance
in New Delhi, shaping the contours of the Quad alliance that
now serves as a cornerstone of regional strategy. Takaichi is
expected to build upon Abe’s Indo-Pacific framework,
potentially taking a more proactive role in the Quad and
reinforcing Japan’s role as a stabilising and responsible power
in Asia. For India, this presents both an opportunity and a
responsibility. The two nations have already moved beyond
traditional economic ties into strategic sectors — from the
Economic Security Partnership Agreement signed in August to
joint ventures in critical minerals, technology, and supply
chain diversification.

The momentum is unmistakable. Yet, under Takaichi’s
leadership, the partnership may become even more proactive.
However, the road ahead is not without caution.

Takaichi’s hardline stance on immigration and social
conservatism could strain people-to-people initiatives such as
the recently signed India-Japan Human Resource Exchange
Plan, which envisioned the movement of half a million skilled
workers between the two countries.

Domestically, the exit of the moderate Komeito Party from
the ruling coalition may further affect Japan’s foreign policy
initiatives. Nevertheless, Japan’s first woman Prime Minister
stands at the confluence of continuity and change. Her
leadership will be closely watched for how she balances
assertive diplomacy with inclusivity and innovation.

In Ms Takaichi’s ascent, Japan has broken a historic
ceiling. In her collaboration with India, the region

might well find a renewed sense of purpose

Japan’s gets first woman
PM, India a friend

Decades of charisma, comedy, and dignity
Comedy was rarely taken seriously in Hindi cinema. Many
actors resorted to exaggerated expressions and loud dia-
logues, but few portrayed humour with subtlety 
and dignity. 

Among them, Asrani stood tall, carrying forward the
legacy of Mehmood and Johnny Walker with his
refined, intelligent comedy. His timing, restraint, and
natural charm made every role memorable. Who can
forget his iconic performance as the eccentric jailer in
Sholay — a character still quoted by today’s generation
for its unforgettable line, “Angrezon ke zamane ke
jailor”? Since his debut in 1967, Asrani acted in over 300
films, creating magic even in brief appearances. 

His performances in Abhimaan, Namak Haraam,
Chupke Chupke, Bawarchi, and Parichay reflected his
versatility and sincerity. He displayed emotional depth
in serious roles like Mere Apne and Koshish, proving his
range extended far beyond comedy. 

Directors like Hrishikesh Mukherjee and Gulzar
recognised and utilised his immense talent. Asrani, who
entertained audiences for nearly six decades, remains
a symbol of wholesome humour and heartfelt perfor-
mance. A true artist, his work will continue to bring
smiles for generations.

SUNIL OKHADE | INDORE

Fix accountability for bad roads
The right to good roads is inseparable from the right
to life. The Bombay High Court has rightly ruled that this
fundamental right is protected under Article 21 of the
Constitution.

Yet, deaths caused by poor road conditions have
become routine, with authorities showing little account-
ability. After every tragedy, officials make promises that
fade with time, while contractors and engineers
escape responsibility. 

Rules meant to ensure road safety are routinely
flouted, and corruption thrives as funds vanish without
trace. Cities such as Bengaluru and Mumbai struggle with
potholes that turn into death traps. Footpaths remain
encroached upon, forcing pedestrians to risk their lives
walking on busy roads, while politicians conveniently
shield encroachers for electoral gains. It is high time
helmets were made compulsory for both riders and
pillion passengers. 

The judiciary should not be forced to intervene in
basic governance matters, yet administrative neglect
continues to endanger lives. The Government must act
decisively to ensure roads are built, maintained, and
monitored responsibly — because every citizen deserves
safety, not excuses, on India’s roads.

GANAPATHI BHAT | AKOLA

Relief for Indian H-1B holders
In a major relief for Indian professionals and students in
the United States, the US administration has withdrawn the
proposed $100,000 H-1B visa application fee. 

The decision comes as a welcome reprieve for thousands
of Indian tech experts and students on F-1 visas, who feared
the steep fee would severely limit opportunities abroad.
The controversial proposal had faced strong opposition from
both US businesses and global industry leaders, who warned
it would discourage skilled talent, slow innovation, and
weaken America’s competitive edge.

By retracting the fee, Washington has balanced politi-
cal protectionism with economic realism, recognising the
indispensable role of skilled immigrants in sustaining its
technological growth. Legal challenges and industry advo-
cacy were instrumental in achieving this outcome.

The move also reaffirms India’s importance in America’s
technology ecosystem and signals a more collaborative
phase in Indo-US relations. 

For countless professionals aspiring to contribute to
research and innovation, this decision restores faith in oppor-
tunity, fairness, and global partnership. This decision not
only safeguards opportunities for skilled Indian profession-
als but also strengthens Indo-US collaboration in technol-
ogy and education. 

N SADHASIVA REDDY | BENGALURU
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In a rare case in Indian jurisprudence, almost 16
judges — right from the Supreme Court, High
Courts, Central Administrative Tribunal (CAT), and
District Courts — have recused themselves from
hearing the case of Indian Forest Service (IFS) officer
of the Uttarakhand cadre, Mr Sanjiv Chaturvedi.
Mr Chaturvedi is known for exposing malfunction-
ing and misuse of authority and alleged corrup-
tion in governance at AIIMS, Haryana, and the
Uttarakhand forest departments where he served. 

His legal battles on service matters, central dep-
utations, appraisal reports, and contempt proceed-
ings against CAT members have triggered this
series of withdrawals without assigning any
reasons, until the Chief Justice of Uttarakhand High
Court salvaged the situation (after Uttarakhand
High Court Justice Alok Verma stepped aside from
a contempt petition, marking the 16th instance)
by directing the registry to put up the case before
the bench headed by him. 

This series of recusals is not only unprecedent-
ed but surprising and has become a talk of the
town among civil servants and in the media. In
the past, several judges have recused themselves
from hearing cases where they have previously
stood as advocates or in cases where some linkage
existed in any manner with the case. 

Common sense demands that this issue must
be debated in the public interest because the judi-
ciary is the last resort to get justice against the high-
handedness experienced by individuals in 
the bureaucracy or at the hands of the political
executive. For the last few decades, the Indian judi-
ciary has taken proactive steps through judicial
interventions to correct derailed executive func-
tions, with quite a strong will and boldness. In the
case of this officer, there appears to be no
reason for bias for the judges to recuse because
most of the matters relate to service matters and
harassment. 

This is a piquant situation for the Indian judi-
ciary, and it must be debated and decided by the
Apex Court under what circumstances a judge can
recuse himself; otherwise, it should be tantamount
to abandonment of the bounden duty to provide
natural justice. Notwithstanding, however, the
recusal is backed by the Constitution as part of
ensuring natural justice as enshrined in Article 14
(Right to Equality) and Article 16 (Right to Life and
Personal Liberty); only if hearing by the particu-
lar judge can infringe upon Articles 14 and 16, so
as to ensure fair trials under the maxim nemo
judex in causa sua (“no one should be a judge in
their own cause”). The recusal prevents actual or
apparent bias, encompassing personal, pecuniary,
or professional conflicts. Therefore, the
Honourable Supreme Court, in landmark rulings

THE INDIAN
JUDICIARY HAS

TIME AND AGAIN
OPTED FOR SELF-
CORRECTION AND

THE PRESENT
CHIEF JUSTICE OF

INDIA, JUSTICE
GAVAI HAD NOTED

IN 2020
“TRANSPARENCY

FORTIFIES
DEMOCRACY”

Creating a generation that can’t express itself

‘Huli Vesha' (Tiger dance) artistes leave after their performance, in
Chikkamagaluru.

PHOTO: PTI

PIC TALK

Diwali fireworks, in clear

violation of the Supreme Court’s

“green cracker” guidelines,

choked Delhi as the city

experienced its worst post-

Diwali air pollution in five years. 

According to IQAir data, Delhi

ranked as the most polluted

major city in the world on

Tuesday morning, with PM2.5

levels about fifteen times higher

than the limit prescribed by the

World Health Organization.

While firecracker violations and

stagnant wind conditions

worsened the crisis,

overemphasis on seasonal issues

such as stubble-burning and

festive pollution often diverts

attention from more consistent

culprits like vehicular emissions.

The neglect of the transport

sector is apparent in the failure

to adopt expert

recommendations such as higher

vehicle taxes and parking

charges for private cars.

Inadequate enforcement of the

Graded Response Action Plan

has further deepened the

problem. Alarmingly, 68 per cent

of funds allocated under the

National Clean Air Programme in

Delhi remain unutilised. With

nearly two-thirds of the city’s

PM2.5 pollution originating from

external sources, effective inter-

state coordination is vital.

Strengthening the Commission

for Air Quality Management

with sufficient resources, rather

than resorting to token

measures like cloud seeding, is

the only sustainable way

forward. Permanent, systemic

solutions — not seasonal outrage

— will determine

whether Delhi ever breathes

clean air again.

PRASUN K DUTTA | WEST BENGAL

DELHI CHOKES AMID LAX 
POLLUTION CONTROL MEASURES
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The series of recusals has sparked widespread debate within legal circles, bringing to light serious concerns about judicial
transparency, institutional accountability, and the delicate balance between upholding impartiality and avoiding responsibility
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Approximately 27,000 people died due to
road accidents on national highways in the first
six months of 2025, according to the Ministry
of Road Transport and Highways. Two
wheeler riders account for the highest number
of fatalities in road accidents. Data shows that
nearly half of all deaths in road accidents are
of people on two-wheelers. In 2024, of the 1.80
lakh people dying in road accidents, over 45
per cent were riders of two-wheelers. 
Police statistics show that young men are more
impacted by road accidents than anyone else.
A young man today is over three times more
likely to die in a road accident than a young
woman is to die during childbirth, found a 2024
road safety study by the Transport Research
and Injury Prevention Centre (TRIP), IIT Delhi.
This is a reversal from the 1990s when a young
woman was more than twice as likely to die
during childbirth as a young man in a road col-
lision.

Additionally, road accidents account for
more than twice as many deaths among
young men between 15-29 years as cardiovas-
cular disease, and more than six
times as many deaths as cancer,
according to an analysis by Data For
India. These worrying statistics
underscore the criticality of road
safety. Motorcyclists, in particular, are at a very
high risk across the country, says the TRIP
report.

Narayan Subramaniam, CEO and co-founder
of Ultraviolette Automotive, an electric two-
wheeler start-up, knows he is lucky he didn’t
add to the road fatalities statistics when he was
riding his motorcycle some years ago and the
car in front suddenly stopped without any
warning. Subramaniam’s motorcycle wobbled
as he slammed his brakes to avoid a collision.
Fortunately, he was able to stop in time and
not only save himself from crashing into the
car but also from falling off the motorbike onto
the busy road and getting run over. This close
shave was to teach Subramaniam, a mechan-
ical engineer by training, an unforgettable
lesson — that rider safety was of paramount
importance. This harrowing experience would
also become the driving force behind design-
ing innovative safety measures for all
Ultraviolette’s electric two-wheelers.

While many big, established two-wheeler
companies are focusing on safety, few have
shown the patience to spend years in safety

technology research or provide robust safety
features in their entire range of vehicles to
bring down costs. But Subramaniam had
learnt his lesson well. This translated into the
willingness of Ultraviolette (UV) to invest time
(even up to six years for one product), and most
importantly, its unwillingness to compromise
on safety for the sake of design, say
Subramaniam and his co-founder partner,
Niraj Rajmohan, UV’s Chief Technology Officer.
This is the reason why it refused to launch its
first electric motorcycle without ensuring it had
a dual anti-lock braking system (ABS), even if
it meant waiting for as long as it took to be
incorporated. Its persistence paid off when the
pioneering start-up became the first to do so
in the EV two-wheeler industry.

However, UV didn’t end its safety journey
there. Last month, it became the first in the
world to develop radar technology integrated
into a motorcycle by applying principles of air-
craft engineering to further ramp up rider
safety. 

Now, motorcyclists can negotiate the
country’s chaotic traffic, its diverse weather,
and varying and unpredictable road conditions,
both in urban and rural areas, with pinpoint
accuracy. Since radar technology uses electro-
magnetic wave reflection, it allows greater vis-
ibility in inclement and risky conditions like
blinding heavy rain, dense fog, and darkness.
With the introduction of the advanced rider
assistance system, the radar technology pro-

vides not just peripheral vision
usually blocked by the rider’s
helmet but can detect objects or
other vehicles up to several
hundred metres away. By using

this cutting-edge technology, risks associated
with blind spots, lane changes, overtaking on
the wrong side, and rear-end collisions by
speeding vehicles — the four major reasons for
road accidents and deaths — have been signif-
icantly reduced. India loses 3.14 per cent of its
annual GDP due to road crashes, according to
government data. As a Brasilia Declaration
(2015) signatory to reduce road traffic deaths
and injuries by 50 per cent by 2030, the gov-
ernment has col laborated with the
International Road Federation (IRF) to draw up
a road safety plan to improve not just the engi-
neering of roads, but also the engineering of
vehicles, among others, according to K K
Kapila, Founder President, IRF Indian Chapter. 

Ultraviolette’s innovative engineering use of
radar technology for electric two-wheelers has
shown that it is a game changer for road safety.

Retirement in India has long been synonymous
with rest — a time to step back after decades of
dedicated service. However, the landscape is
changing. In an era defined by longevity, automa-
tion, and the digital economy, the notion of
“retirement” is being redefined. A growing
number of older Indians are taking control of their
post-retirement years, viewing them not as an
end but as an exciting new chapter focused on
reskilling, entrepreneurship, and lifelong learn-
ing. Consider Gajendra Chauhan, a 62-year-old
retired bank manager from Delhi, who recognised
that rest was not enough after his years of man-
aging loans and ledgers. He
took decisive action by
enrolling in a short-term
online certification pro-
gramme in beauty and well-
ness management from a
reputable edtech platform. There, he mastered
salon operations, digital marketing, and client
engagement. Within just a year, he launched
Grace & Groom, a thriving wellness studio
employing six young beauticians.

Similarly, Sushma Arora, a 58-year-old school
teacher from Chandigarh, retired during the pan-
demic but saw it as an opportunity rather than
an ending. Determined to stay engaged, she
enrolled in a six-month coding bootcamp for non-
tech professionals. With her daughter’s support,
she began teaching “coding for beginners”
workshops for children and homemakers. Today,
her YouTube channel has over 50,000 sub-
scribers, and she actively consults for a local NGO
dedicated to promoting digital literacy among
women. These stories exemplify a powerful trend:
retirees are harnessing their wealth of experience
and using learning as a catalyst for reinvention.
They demonstrate the immense potential of
accessible and affordable learning opportunities
for seniors, proving that retirement is merely the
beginning of new adventures.

Engagement of Longevity Dividend
India’s demographic story is shifting faster than
most realise. With better healthcare and longer
life expectancy — now averaging 71 years — mil-
lions are entering an active “third age”, physical-
ly fit and mentally agile. Yet, only a fraction remain
economically or socially engaged after retirement.

The traditional model — study in youth, work
through middle age, retire in the 60s — no longer
fits a century-long life. The challenge is clear: as
people live longer, they also need to continue
learning for longer periods. The World Economic

Forum calls this “the 100-Year Life Economy”,
where continuous reskilling is essential not just
for employment, but for purpose and mental well-
being.

Global Lesson
Countries like South Korea and Japan have

already recognised this demographic oppor-
tunity. South Korea’s “Senior Colleges” and
Japan’s “Silver Jinzai Centres” offer low-cost
reskilling in fields ranging from digital mar-
keting to caregiving and social entrepreneur-
ship. In Seoul, the Seodaemun Silver Learning

Centre trains more than 10,000 retirees annual-
ly, enabling many to re-enter the workforce or
start community ventures. These models show
that investing in senior learning infrastructure is
not charity — it’s smart economics. A 2023 OECD
report found that countries with higher senior
labour participation also report lower healthcare
costs and higher social cohesion.

A Missed Opportunity
In India, the potential is vast but largely untapped.
According to NITI Aayog, nearly 4.5 crore Indians
are currently above 60 and economically capable
of participating in meaningful work. Yet, very few
avenues exist for structured reskilling post-
retirement.

While edtech firms like UpGrad, Coursera, and
Unacademy have begun offering lifelong learn-
ing courses, their marketing largely targets
young professionals. Meanwhile, the Ministry of
Skill Development and Entrepreneurship (MSDE)
and National Skill Development Corporation
(NSDC) focus primarily on youth employability,
not on senior inclusion. However, some early
experiments are promising. The Tata STRIVE ini-
tiative, in partnership with community colleges,
has piloted “encore career” programmes for
retired professionals in urban centres. Similarly,
Kerala’s Kudumbashree Mission has begun
engaging retired government employees as
mentors for women entrepreneurs.

Reskilling Matters
Beyond economic logic, lifelong learning offers
profound psychological and social benefits.
Studies by the Harvard School of Public Health

link active engagement in later life with 30 per
cent lower risk of depression and cognitive
decline. Learning new skills also fosters intergen-
erational connection — where seniors mentor
younger workers or collaborate on digital plat-
forms. Moreover, as India grapples with youth
unemployment, retirees with reskilled expertise
can fill vital mentoring and advisory roles in small
businesses, start-ups, and social enterprises —
amplifying both productivity and purpose.

Building a Lifelong Learning Ecosystem
India needs to mainstream senior reskilling into
national policy. Three steps can make this vision
real: First, Community Learning Hubs — Public
libraries, post offices, and panchayat bhavans can
be converted into Senior Learning Centres
equipped with digital access and partnerships
with edtech firms. Second, Incentivised Edtech
Inclusion — The government could offer tax
rebates or CSR credits to private institutions
designing senior-friendly learning modules — cov-
ering entrepreneurship, digital literacy, or beauty-
wellness and health tech.

Third, Public-Private Mentorship Networks —
Retired professionals could be linked with youth
start-ups through national mentorship plat-
forms — bridging experience with innovation.

From Dependents to Contributors
The new retirement story is not about depen-
dence but contribution. India’s retirees are not
a burden — they are an untapped reservoir of
wisdom, skill, and resilience. With the right ecosys-
tem, they can become active players in the
economy’s next phase — teachers, trainers,
entrepreneurs, and social innovators.

As Mahatma Gandhi once said, “Live as if you
were to die tomorrow. Learn as if you were to live
forever.” In the age of longevity, that spirit of life-
long learning may be India’s most sustainable
form of wealth.
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Reimagining road safety and

saving India’s riders
Retirement reinvented: Seniors as

entrepreneurs, mentors and learners

that just as the US has the right to choose
its allies and opponents based on its strate-
gic goals, India too is fully entitled to make
independent choices aligned with its
long-term priorities.

The entire episode — from
the US’s relentless push to
sway India to its firm refusal
— highlights a seismic shift:
India is  no longer a
pushover. Russia, along with
its Soviet predecessor, has long been a
trusted partner and ally. The message is
unmistakable: like any proud and confi-
dent nation, India will decide how it inter-
acts with its friends and foes alike.

India’s economy is on a robust growth
trajectory, as the World Bank and the
International Monetary Fund (IMF)
affirmed. Both institutions have upgrad-
ed their projections for India’s growth,
now estimating it at an impressive 6.5 per
cent and 6.6 per cent, respectively. India’s
GDP demonstrated remarkable momen-
tum earlier, with a 7.4 per cent increase
in the January-March 2025 quarter and a
surprising 7.8 per cent rise in April-June,
underscoring the strength and resilience

of its economic momentum.
It’s interesting to recall that when

Trump won the US presidency in
November 2024 and later announced
higher tariffs on all trade partners, the

World Bank and IMF slashed
growth estimates for the world
and for India. Several Indian
economists even predicted an
imminent slowdown.

Contrary to these apprehen-
sions, India’s economy accelerated, driven
by robust exports, strong domestic
demand, private consumption, and
increased public spending. Well-known
columnist Swaminathan S Anklesaria
Aiyar admitted in his recent column,
“The current situation is far more stable
and sustainable. Credit growth has been
reasonable. We do not have an overheat-
ed economy, as we did in the 2000s. The
current account deficit is virtually zero, a
fine achievement at a time when our
neighbours queued up at the IMF for
rescues.”

According to data released by the
Commerce Ministry last week, the cumu-
lative exports (merchandise and services)

during April-September 2025 firmly stand
at US $413.30 billion, demonstrating a
robust growth of 4.45 per cent com-
pared to US $395.71 billion in April-
September 2024. Additionally, private
consumption’s share in GDP has increased
to 61.4 per cent in FY2025 from 60.2 per
cent in FY2024, marking the highest level
in two decades and unequivocally sig-
nalling strong economic vitality and
increased purchasing power.

This Dhanteras marked a remarkable
milestone for India’s economy, with a stag-
gering 100,000 four-wheelers sold in just
24 hours. Maruti Suzuki led the charge,
delivering an impressive 51,000 vehicles,
closely followed by Tata Motors with
25,000, and Hyundai with 14,000. This
record-breaking surge showcases the
vibrant momentum of India’s automotive
market. 

In September alone, 375,000 vehicles
found new homes — a 4.4 per cent jump
from the previous year. In the 1970s, the
Society of Indian Automobile
Manufacturers reported that just 32,000
vehicles (cars and utility vehicles) were
sold in an entire year.

Meanwhile, India’s skies are buzzing
more than ever, with air travellers soaring
from about 11 crore in 2014 to nearly 25
crore in 2025 — a testament to growing
social mobility and rising prosperity
across the nation. India’s remarkable
economic rise isn’t just a fleeting illusion
or isolated sector success; it’s a robust, all-
encompassing transformation. Every facet
of India’s growth contributes to its
dynamic momentum, from manufactur-
ing and services to agriculture, energy, and
infrastructure. It’s no surprise that global
giants like Goldman Sachs see India as a
stable economy and a powerful force
poised to influence the global economic
landscape for years to come.

This transformation didn’t happen
overnight. It grew from the rise of a new
leadership — one unshackled from the
colonial Marx-Macaulay mindset that long
influenced India’s policy after 1947. This
outdated outlook suppressed private
enterprise, romanticised poverty, and
turned scarcity into a political weapon.

In 1978, the leftist economist Prof. Raj
Krishna coined the provocative term
‘Hindu rate of growth’, blaming India’s
sluggish economy on its deep-rooted
civilisational beliefs like rebirth and
karma. Subsequent research by esteemed
economists such as Paul Bairoch and
Angus Maddison painted a different
picture — one where India’s ancient civil-
isation was a vibrant centre of econom-
ic stability and social harmony. This shift
in perspective invites us to reconsider
long-held assumptions about India’s
financial history. In 1991, the government
of P V  Narasimha Rao sparked a financial
revolution by launching economic liber-
alisation, unleashing India’s long-held
entrepreneurial spirit. Later, under Atal
Bihari Vajpayee’s leadership from 1998 to
2004, this momentum was strategically
pushed, strengthening institutions and
shaping the country’s economic future.

The decade following 2004-14, dominat-
ed by the Sonia Gandhi-Manmohan Singh
duo, was marked by serious challenges:
rampant corruption, policy paralysis, and
sluggish economic growth. 

However, a new chapter began with
Narendra Modi’s leadership, ushering in
an era of transparent governance and cor-
ruption-free welfare initiatives. His inclu-
sive approach of ‘Atmanirbharta’  
(self-reliance) and ‘Make in India’ has
ignited the economy with renewed vital-
ity, fostering a sense of optimism 
and forward momentum.

FIRSTColumn

Over the past month, India has radiated con-
fidence and vitality in a festive mood. This isn’t
just a celebration of cultural heritage, but a
clear testament to India’s robust economic
health. The bustling markets demonstrate
that, despite claims by Rahul Gandhi and
Donald Trump, the Indian economy is far from
“dead.” It is, in fact, more vigorous, resilient,
and self-assured than ever before. Truly,
India’s enduring traditions and its drive
towards modernity are now advancing hand
in hand.

Launching the innovative ‘next-gen GST
reforms’ on the first day of Sharadiya Navratri
has breathed new life into India’s economy.
Imagine when India was entangled in the web
of socialist policies during the 1970s and 1980s
— citizens waiting in long queues for essen-
tials like milk and sugar, years-long waits for
cement, scooters, or telephones, sky-high
income tax rates reaching up to 97 per cent.

Today, India has undergone a remarkable
transformation. Despite global uncertainties
and disruptions in supply chains caused by
ongoing conflicts in Gaza and Ukraine, along
with Trump’s unpredictable policies, India’s
economy is resilient. It’s moving forward with
steady confidence and vibrant energy, leaving
behind a turbulent past like a distant bad
dream, full of hope and optimism.

India’s sterling performance must be seen
against the backdrop of difficulties the Trump
administration has created for most of the
world, including India. The USA has imposed
a 50 per cent tariff on Indian exports. India
exported goods worth $87 billion to the US
in 2024-25.

The Finance Ministry has estimated that the
US tariffs would affect 55 per cent of these
exports. According to a Global Trade Research
Initiative (GTRI) report, shipments to the US
fell 37.5 per cent over four months, from USD
8.8 billion in May 2025 to USD 5.5 billion in
September 2025, marking the sharpest and
most sustained decline of the year.

Trump defended his controversial decision
by accusing India of “aiding” Russia in the
Ukraine conflict — a claim that even drew crit-
icism from within his own borders. Yet,
India remains unwavering in its approach, pri-
oritising its national interests above all. It con-
tinues to purchase Russian oil, emphasising

India’s economic journey from socialism to self-reliance

The writer is a columnist
and author of ‘Tryst with
Ayodhya: Decolonisation of
India’ and ‘Narrative ka
Mayajaal’

dailypioneer

@balbirpunj

The Pioneer

THIS DHANTERAS
MARKED A

REMARKABLE
MILESTONE FOR

INDIA’S
ECONOMY, WITH
A STAGGERING
100,000 FOUR-

WHEELERS SOLD
IN JUST 

24 HOURS

Every facet of India’s growth contributes to its dynamic momentum, from manufacturing and services to agriculture, energy, and infrastructure. It’s no surprise
that global giants like Goldman Sachs see India as a stable economy and a powerful force poised to influence the global economic landscape for years to come
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companies has also been mooted.
Finance minister Roland Lescure has his 

work cut out. In ducking higher taxes 
needed to reduce gaping deficits, the very 
wealthy turn nomadic. This week, a tax law-
yer in Luxembourg told the Financial Times 
that since the 2024 election, “brokers barely 
have to do any marketing work to get cli-
ents.” Another expert said “crazy” amounts 
of money from rich sports people and entre-
preneurs were flowing into Switzerland 
from France. This is akin to the outflow from 
the UK after its Labour government made 
changes to tax laws aimed at making those 
who classify themselves as non-domiciled in 
the UK pay a larger share of taxes.

France’s predicament mirrors the UK’s. 
Just as former prime minister David Cam-
eron opted for the disastrous Brexit referen-
dum of 2016 to call the bluff of Nigel Farage’s 
Reform Party, Macron and his allies have 
been obsessed with curbing the popularity 
of the far right. But unseemly policy roll-
backs and their short-term political tactics 
since the 2024 election have had the oppo-
site effect. As the UK’s far right—helped by 
hysteria on immigration—basks in the same 
sort of popularity enjoyed by their counter-
parts in France, Europe’s centrist parties are 
floundering.

attempt to “destroy the French economy.”
Since the snap parliamentary election in 

2024 that weakened the government’s posi-
tion instead of strengthening it, the Macron 
administration has had to rely on support 
from leftist parties to pass legislation. At that 
end of the political spectrum, melodramatic 
overreactions to reasonable reforms are 
hardly unusual. The left has blocked 
attempts to reduce the generous holidays 
France is renowned for, even preventing the 
cancellation of two bank holidays. A govern-
ment move to increase the retirement age to 
64 from 62, aimed at reducing pension costs 
and the fiscal deficit, had to be postponed.

That deficit is now near 6% of GDP and 
well above the Eurozone average, beating 
Italy and Greece. Its widening is a function 
of large-scale state spending in the wake of 
the pandemic (and then of the energy crisis 
after Russia attacked Ukraine) and Macron’s 
tax cuts in 2018. Gross public debt as a per-
centage of GDP is about 113%, well above the 
Eurozone average.

If this sounds like a dispatch from a fantas-
tically elegant foreign country falling on 
hard times, think again. Macron’s tax cuts for 
corporations and the wealthy are not dissim-
ilar to India’s cut in its corporate tax rate to 
22% in 2019. Since India’s tax cut has little to 

E
ven by the dysfunctional standards of 
France’s recent political trajectory, it 
has been an eventful month in Paris. A 

prime minister resigned after failing to push 
through fiscal reforms but then was reap-
pointed by President Emmanuel Macron to 
try again. The theft of jewellery worn by 19th 
century French royalty from the Louvre as 
the museum’s doors opened on 19 October 
seemed like a metaphor for the country’s 
problems. A country that is a byword for 
high-end luxury has an economy dominated 
by companies such as LVMH and Hermes 
and an over-extended state. (A request for 
additional funding to better protect the Lou-
vre had been pending for some time.)

The trouble is the very wealthy in France 
use their clout to fight off higher taxes, 
despite effectively paying only half the aver-
age rate of income tax by shielding their 
wealth in holding companies. An economist’s 
proposal for a wealth tax on people worth 
more than €100 million has been derided by 
LVMH owner Bernard Arnault as a reckless 

A year or two ago, high food prices 
were crowding out even everyday prod-
ucts like shampoo and soap from house-
hold budgets. Now there is significantly 
more room for spending, which is good 
news for corporate revenues.

Another positive development which 
can provide a margin boost is the fall in 
crude oil prices and consequent price 
fall in downstream petrochemicals that 
are inputs for many industries. 

So, on aggregate, there was a positive 
outlook for both revenues and margins 
even before the GST rate cuts. It was my 
call then that you’d see significant 
improvement in earnings in the second 
quarter (July-September) of 2025-26. 

However, while GST reduction is 
positive for consumption and corporate 
earnings, the reset meant uncertainty, 
which made consumers delay pur-
chases. Plus, even after the tax cuts were 
announced, it took some time for com-
panies to sort out pricing issues for 
pipeline inventory with distributors, 
dealers and retailers. This resulted in 
some loss of sales in the second quarter, 
to be made up in the  third. An earnings 
acceleration is thus likely in the Octo-
ber-December quarter that’s underway.

Now for valuation ratios, including 
the much used and abused price-earn-
ings (PE) ratio. It doesn’t make sense to 
look at the index PE, as that is skewed by 
just a few companies. Also the composi-
tion of indices has changed vastly over 
the years, even in terms of the sectors 
represented, so a historical comparison 
could be an apples and oranges one. To 
give only two examples: banks and 
financials had zero weightage in the 
main indices 20-25 years ago, but they 
now have the heaviest. In the late 90s, 
the Sensex and Nifty had huge weights 
for public sector units (PSUs) and then 
there came a time when people forgot 
that PSUs could even be invested in. 

Nevertheless, the current Nifty PE of 
22x is lower than last decade’s average 
of 24x and is at around the same level as 
its 25-year average. That too in spite of 
distortions introduced by the high PE of 

stocks like Eternal, some financial servi-
ces, Trent and Titan, with PE multiples 
in the range of 93-400x.

Most sectoral indexes are also trading 
well below their long -term averages. 
These include IT, infra, metals, banks, 
and FMCGs, most of which have cor-
rected in the past year. The two indus-
tries where our portfolios are over-
weight, autos and pharma, are also 
below their historical PE averages. Even 
taking a longer-term picture, sector-
wise PEs are mostly not at extreme ends 
for most industries right now.

The PE ratio itself is a crude valuation 
measure, as several underlying factors 
determine the ‘right’ PE even for a 
single company—including the firm’s 
earnings growth, cost of capital, equity 
risk premium and return on capital 
employed. For those who want to 
understand this in detail, there’s a 
chapter in my book Money Myths and 
Mantras that explains these drivers.

The other point is that today’s rela-
tively reasonable PE ratios are being 
calculated on decidedly sluggish earn-
ings. As explained above, the earnings 
themselves are poised to expand from 
the October-December quarter, which 
means that the calculated PEs would 
begin to look more reasonable.

In terms of action points: Stay 
invested to the extent of your India 
equity allocation. Do not chase a cate-
gory or asset class that has done well of 
late; this includes gold. I have written a 
column earlier on gold explaining how 
it has been more volatile than equities 
and has seen bigger draw-downs. The 
1980 high of gold in dollar terms was 
not crossed again for the next 27 years. 

As for global investing, go beyond the 
US market. Also, go with fund managers 
who have a proven track record.  But 
once the asset allocation has been 
decided, don’t tinker around with it 
every so often. 

This may sound like boring advice 
that I repeat often. But doing these 
boring things right is how you respect 
Lakshmi Ma, the goddess of wealth.

I
n the 14 months I have been writing 
this column, I felt compelled to 
address current market conditions 

only once before. In ‘Stay put or exit? 
What should investors do in this market 
slump,’ (27 February 2025), I wrote, 
“In short, currently it is time to remain 
invested. All the data on compounding 
you see happens only if you remain 
invested” The Nifty closed February at a 
little above 22,100. It is up over 17% 
since then. 

The new Samvat is as good a time as 
any to address the question of what to 
do now. First off, how is the market 
poised in terms of earnings and valua-
tion fundamentals? 

Consumption has been accelerating. 
Growth in private consumption across 
the Indian economy had reached a 
21-year-low in 2023-24, when I was 
among the few pointing it out, because 
the stock market was still zooming. It’s 
only when the market started falling in 
September 2024 that talking heads on 
TV suddenly discovered a consumption 
slowdown. By this time, it had already 
begun to go up. Consumption has 
picked up both in urban and rural India, 
which is good news for most corporate 
earnings.

Another key factor has been the fall 
in consumer price inflation to historic 
lows. Not only has inflation dropped, 
the actual prices of some items have 
fallen too, especially in the food basket.

A corporate earnings revival urges us to stay invested in stocks and not be tempted by other dazzlers
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French fumbles reflect the failure of Europe’s centrists
RAHUL JACOB

T
he electronics and information 
technology ministry’s proposal to 
include the recycling of rare earth 
materials in the government’s 
production-linked incentive (PLI) 
scheme for rare-earth permanent 

magnets (REPMs), as reported, makes sense. 
However, the ministry of heavy industries that 
is crafting the REPM scheme is reportedly 
reluctant, since raw material supplies are the 
concern of the mining ministry and it would eat 
into the outlay for the 6,000 tonnes of REPMs 
it wants made in India. Globally, these special 
magnets have a seller’s market right now, given 
China’s grip on these as well as the mining, 
refining and supply of rare earths; Beijing has 
begun using its heft as a trade weapon in the 
form of export clamps. Since all this makes local 
recycling of rare earths a business opportunity, 
it may seem that no subsidy is required. What’s 
beyond doubt is that we need a surge in the 
recycling of vital inputs that go into batteries 
and other electric vehicle (EV) components. 
Technologies for this are evolving rapidly and 
we must make the most of these developments. 

Rare Earth Recycling for Europe, a four-year 
project that the EU started in 2015, came up 
with various techniques for the recovery of rare 
earth elements from used stuff. While these are 
yet to be widely licensed on a commercial basis, 
even better technology might have emerged 
since. Redwood Materials, a company set up by 
Tesla co-founder J.B. Straubel, recycles just 
about everything that’s valuable in EVs, starting 
with battery chemicals. Its know-how includes 
calibrated pyrolysis, by which materials are 
heated carefully to vaporize and recover some 
materials, leaving a molten residue for further 
separation, and the selective precipitation of 

desired materials by dissolving composites in 
acid and then changing the temperature and 
acidity level to get them. Redwood even got 
Stanford University to certify that its recovery 
and recycling deliver 70-80% lower emissions 
than the same quantities produced from fresh 
mining. There is no loss of quality either. The 
only hitch is that extracting rare earths from 
junked contraptions instead of the ground is an 
R&D-intensive activity and R&D has not been 
the forte of Indian industry, especially beyond 
the circle of a few startups. It would take power-
ful incentives to persuade companies to venture 
into a field where success is not assured.

Recycling electronic waste is not just a way of 
reducing supply uncertainty by recovering val-
uable minerals at lower ecological and financial 
costs than fresh mining, but also a way to reduce 
the harm caused by e-waste being dumped into 
landfills, which lets toxic chemicals leach into 
the soil and groundwater sources. The UN’s 
Global E-waste Monitor 2024 estimates that the 
output of e-waste grew 82% from its 2010 level 
to reach 62 million tonnes in 2022 and will 
grow to 82 million tonnes by 2030. India 
churns out the world’s third largest tonnage of 
e-waste. If we get our act together on recycling, 
we would get access to relatively cheap inputs 
by recovering rare earths and other minerals. 
Neodymium, a rare earth used for making very 
strong permanent magnets, is found in every-
thing from motors, generators, cordless power 
tools and loud speakers to headphones and 
hard disks. When these exhaust their service 
life and are discarded, they represent a lode out-
side China’s control, albeit scattered and 
merged with other things. The right mix of 
incentives can bring them together and yield 
the rare-earth security we need and seek.

Rare earth recycling: A 
tech game we must ace 

Amid a global scramble for rare earths, India needs to invest in extracting these from used 

contraptions. A subsidy scheme aimed at R&D for the tech enablers we’ll require could help
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Shah Rukh Khan told his
senorita in a film that

large countries have to 
occasionally deal with 
minor incidents. That was 
good entertainment. But it 
is deeply disturbing when 
the head of an influential 
organization such as the 
Rashtriya Swayamsevak 
Sangh uses a similar line of 
thought to underplay the 
importance of the brutal 
events that have shaken the 
country over the past few 
months. Mohan Bhagwat 
said in his annual Vijaya 
Dashami speech that small 
incidents cannot damage 
our tolerant culture.

Bhagwat was perhaps 
providing protective cover 
to the Narendra Modi 
government because it has 
been under fire from its 
opponents. It is unlikely 
that either the prime 
minister or Bhagwat 
support lynching or justify 
the killing of rationalists. 
And let us not forget the 
Stalinist cynicism of how 
one death is a tragedy but a 
million deaths are only a 
statistic.

But both Modi and 
Bhagwat could have done 
better. Their evasive 
remarks are inexplicable.

QUICK EDIT

Small is 

worrisome
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POLITICAL POINT

RSS lines 
up behind 
Modi, NDA
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Claiming that the 18-
month-old National
Democratic Alliance

(NDA) was off to a good start,
Rashtriya Swayamsevak Sangh
(RSS) chief Mohan Bhagwat said
on Thursday that India will have
to preserve its diverse cultural 
mosaic for it to realize the grow-
ing aspirations of its citizens.

According to him, the NDA,
when it took charge, inherited a 
below-par economy and a bro-
ken administrative machinery,
even while it had the task of bal-
ancing political compulsions.
Therefore, Bhagwat argued, “We
ought to keep a whole lot of
patience to see the fruition of
our efforts to take the benefits of
development to the lowest strata
of society and enlist their partici-
pation in nation-building. We
would like to see a steady
increase in their confidence
towards the nation-building
exercise.”

This is the first time that a
chief of the RSS, the ideological
parent of the Bharatiya Janata
Party (BJP) that leads the NDA,
has openly endorsed the per-
formance of a government.
According to Bhagwat, the NDA’s
tenure had transformed an air of
despair into one of optimism. 

He was speaking in Nagpur at
RSS Dussehra celebrations. It
was also the 90th foundation day
ceremony of the RSS. 

Without directly referring to
recent incidents, Bhagwat said
that social tensions can only be
overcome through dialogue with
all stakeholders, including the
political opposition. The key to
social transformation, he added,
was through a revamp of the
education system to instill
Bharatiya values—which he said
had been imbibed over centu-
ries. 

“Making Bharatiya mind and
soul the basis, we should adopt
whatever is good, truthful and
fair from the rest of the world
and create an independent mod-
ern road-map for our nation,” he
said.

However, he implicitly cen-
sured the government by saying
that good policy decisions alone
are not enough, but that their 

implementation should be fol-
lowed through and feedback
elicited from the grassroots.

Listing the setting up of Mudra
Bank, Jan Dhan Yojana, volun-
tary waiver of subsidies and the
Swachh Bharat mission as good
initiatives undertaken by the
NDA, he said, “It is essential to
get credible data, both qualita-
tive and quantitative, from the
grassroots level to measure the
efficacy of our developmental
policies. It is also necessary to
hold fruitful dialogues to ensure 
the participation of all in the
nation-building exercise, and
speed up the execution of the
programme.”

The RSS has worked closely
with Prime Minister Narendra
Modi and in fact held a three-
day interaction with cabinet
ministers belonging to the BJP in
September.

Bhagwat also lauded the Modi
government’s performance on
the global stage.

“The world is experiencing a
Bharat which is full of self-re-
spect and self-confidence, main-
taining the traditional view of
goodwill towards all but, at the
same time, unhesitatingly taking
a stand in very clear terms, in
international diplomacy when-
ever national interests are
involved, and giving a helping
hand to nations in distress any-
where in the world,” he said,
adding: “Bharat is reincarnating
itself into an altogether new
manifestation and the world is
enchanted to see Bharat’s new
Avatar with utmost optimism.”

“Hostilities by Pakistan,
expansionism from China, rising
fundamentalism and chauvin-
ism in the world order, and
unfair international diplomacy,
resulting in rise of terrorist out-
fits like ISIS (Islamic State), are
acting as a catalyst to already
complicated and serious internal
and external security of our
country. Fostered by external 
powers and inspired by external
ideologies, some people from
within are walking the path of
terrorism,” Bhagwat said.

According to former foreign
secretary Kanwal Sibal, these
references by Bhagwat could be
taken as an endorsement of the
Prime Minister’s foreign policy
initiatives.

“He has been forthright and
candid and gone beyond what
the government’s stated position
is on Pakistan and China and in
doing so, he has expressed what 
the public feels about Pakistan
and China,” Sibal said.

TURN TO PAGE 4®

Govt off to good start, 
social tensions can only 
be overcome through 
dialogue with 
stakeholders: Bhagwat

RBI issues 
gold scheme 
guidelines 
for banks
B Y  V I S H WA N AT H  N A I R
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The Reserve Bank of India
(RBI) on Thursday issued

directions for banks on imple-
mentation of the gold scheme
approved by the government last
month with the objective of
monetizing India’s massive pri-
vate holdings of the precious
metal.

Interest and principal pay-
ments on gold deposits under
the scheme will be denominated
in gold, RBI said. Banks can use
the stock of gold they collect as
part of their statutory liquidity
ratio (SLR) requirement, under
which they have to make 21.5%
of their investments in govern-
ment bonds.

Gold deposits will be subject
to cash reserve ratio (CRR)
requirements under which
banks now have to maintain 4%
of deposits as interest-free buffer
with the central bank. It’s not
clear whether it will be 4% of the
gold deposits or whether it will
be calculated after adding the
value of the gold to the overall
deposit base.

“Banks had suggested that the
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Japan has offered to finance
India’s first bullet train, esti-
mated to cost $15 billion, at an

interest rate of less than 1%, offi-
cials said, stealing a march on 
China, which is bidding for other
projects on the world’s fourth-
largest network.

Tokyo was picked to assess the
feasibility of building the 505km
corridor linking Mumbai with
Ahmedabad, the commercial
capital of Prime Minister Naren-
dra Modi’s home state, and con-
cluded it would be technically
and financially viable.

The project to build and sup-
ply the route will be put out to
tender, but offering finance
makes Japan the clear frontrun-
ner.

Last month China won the
contract to assess the feasibility
of a high-speed train between
Delhi and Mumbai, a 1,200km
route estimated to cost twice as
much. No loan has yet been
offered.

Japan’s decision to give virtu-
ally free finance for Modi’s pet 
programme is part of its broader
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Japan offers 
India soft loan 
for $15 billion 
bullet train
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The recent spurt in the prices
of pulses is causing much

heartburn to governments and
consumers. But this is not the
first time that prices of pulses
have shot up;  within the
foodgrain basket, production
and price shocks are fairly regu-
lar for pulses but rare for rice or
wheat. 

So, how has the Indian con-
sumer responded? Well, by shift-
ing to cheaper sources of pro-
tein, like eggs for instance,
according to available data.

For instance, in 1961, the per
capita availability of pulses in 
India was a decent 25kg per year.
That came down to 15kg per per-
son per year by 2013, as per agri-
culture ministry data. During
this time, the per capita availa-
bility of eggs went up from 7 per
year to 58 per year.

Consumption data provided
by the National Sample Survey
Office shows a declining trend in
the consumption of pulses—
from 11.8kg per person per year
in 1987-88 to 8.4kg per person
per year in 2009-10. During this 
time, the consumption of eggs
went up from 6 per year to 21
per year in rural India and from

17 to 32 in urban areas. 
There is every reason to

believe that the trend continues.
More so as the poultry sector in
India is booming—the produc-
tion of eggs went up from 30 bil-
lion in 1999-2000 to nearly 70
billion in 2012-13, according to
agriculture ministry data.

Greater egg production also
means they have become
cheaper—a pair of eggs costs less
than `8 today whereas 100

grams of tur dal (pigeon pea)
costs between `16 and `20.

Consumption of protein-rich
coarse grains and pulses has
decreased significantly as they
have become more expensive,
said O.P. Singh, a core commit-
tee member of Poultry India, an
industry body.

People have responded with
higher consumption of eggs and

TURN TO PAGE 4®
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How does India cope with rising 
pulse prices? By shifting to eggs

AMARAVATI 
CALLING

New beginning: Prime Minister Narendra Modi is presented a memento 
by Andhra Pradesh chief minister N. Chandrababu Naidu at the 
foundation stone ceremony of Amaravati, the new capital of the state. 
Japan and Singapore will extend financial assistance and technical 
expertise to help build the state capital.  See Page 5

Comparative advantage: A pair of eggs costs less than `8 today whereas 
100gm of tur dal costs between `16 and `20.
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and environmental care—with short-term 
handouts that buy loyalty but stunt progress. 
They siphon resources from public goods 
and keep the weak afloat yet vulnerable. 
(This) is dependency by design.”

France is characterized by similar cynicism 
as it faces the challenges of its dysfunctional 

political economy. Political 
instability has only 
increased since last year’s 
snap election that Macron 
hoped would undermine 
the far-right led by Marine 
Le Pen’s Rassemblement 
National. Now headed by 
the young Jordan Bardella, 
this party leads opinion 
polls in France. The 
wealthy, meanwhile, have 
voted with their trust funds 
and are moving cash to tax 
havens like Luxembourg.

They are responding—or 
overreacting, arguably—to a new French 
levy on 10,000 holding companies, whose 
dividends are often diverted to avoid paying 
taxes, that is likely to raise €1 billion. An 
additional tax on France’s 20,000 highest 
earners was expected to raise €1.5 billion. 
Another tax on corporate revenues of large 

show for it in terms of boosting corporate 
investment, it ought to be labelled charity 
for the rich. An inheritance tax, even in une-
qual India, is rarely discussed. At the other 
end of the spectrum, what are routinely 
headlined as handouts increase with every 
state election. This week in Frontline, econ-
omist Ashoka Mody, 
author of India is Broken, 
reminds us that it was the 
new working class in west-
ern Europe’s industrializ-
ing societies that helped 
build support for their wel-
fare states, which focused 
on delivering health and 
education in a more equi-
table manner. By contrast, 
the growth of private sec-
tor employment in India is 
chiefly in the gig economy. 
‘Delivery executives’ with 
almost no job benefits 
manoeuvre through our clogged cities to 
somehow deliver at Olympian speeds prom-
ised by overhyped e-commerce companies 
valued in the billions.

Against this modern-day Dickensian 
backdrop, Mody argues, “India has replaced 
genuine welfare—education, health, justice 

Weak tactics to 

contain the rise 

of the far right 

may have led 

Paris to the 

sorry pass it 

has reached

How investors can best pursue 
wealth in Vikram Samvat 2082 
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T
he US dollar is under scrutiny from 
investors around the world. Banks, 
firms and governments that rely on it 
as an international means of payment 
and store of value worry about the 
policies of an erratic and hostile 

“America First” president. They fear further steps 
to weaponize the American currency. They fret 
that US government debt is on an unsustainable 
path and that the Federal Reserve, whose inde-
pendence hangs in the balance, will feel pressure 
to inflate away those obligations.

The dollar may be the dominant global currency 
for the moment, but there are real questions about 
how long this moment will last.

And now to the rescue come—wait for it—dollar-
linked stablecoins, blockchain-based digital 
tokens pegged one-to-one to the greenback. The 
Guiding and Establishing National Innovation for 
US Stablecoins (GENIUS) Act signed into law by 
President Donald Trump in July promises to let a 
thousand stablecoins bloom. The US Treasury and 
its regulatory partners will spend the next year 
fleshing out the rules, after which they will start 
licensing private stablecoin issuers. To all appear-
ances, there will be no shortage of licensees.

The domestic implications have been much 
discussed. Will stablecoins actually be fully backed 
by safe liquid collateral, or will the regulated, who 
have every incentive to hold higher-yielding 
assets, stay one step ahead of the regulators? 

Will stablecoins always and everywhere trade 
one for one with the dollar? 

If there are runs, will regulators intervene, just as 
they intervened in 2008 to guarantee the liabilities 
of the Reserve Primary Fund, the world’s third-
largest money-market fund? 

Will the banks’ deposit base be insulated by 
prohibitions on stablecoins paying interest, or will 
issuers sidestep this ban by channelling interest 
payments through the exchanges on which their 
coins are traded, threatening the existence of the 
banking system?

These are good questions, and the answers are 
not reassuring.

Still, some will argue that if there are risks, they 
are risks worth taking, because stablecoins will 
preserve the dollar’s global hegemony. So it was 
argued by no less an authority than Donald Trump 
Junior at a cryptocurrency conference in Singa-
pore earlier this month.

The argument starts with the observation that 
99% of stablecoin circulation worldwide is tied to 
the dollar. If those dollar stablecoins are held and 
used outside the US, they will provide an entirely 
new set of international payment rails, separate 
and in principle faster and cheaper than cross-
border banking and the banks’ hoary messaging 
system, Swift.

If this enhances the attractiveness of dollar pay-
ments, corporate treasurers will be encouraged to 
maintain inventories of dollars. Central banks, 
likewise, will be encouraged to hold reserves of 
dollars, since this will enable them to act as dollar 
lenders and liquidity providers of last resort. These 
complementarities will lock in dollar dominance.

This argument is based on a slew of assumptions 
that need to be unpacked. 

First, the notion that dollar stablecoins will be 
attractive for payments assumes that they will in 
fact be stable (here come those good questions 
again), and that other governments will allow free 
use of dollar stablecoins by their residents.

How realistic is that assumption? Some govern-
ments may hesitate, fearing that currency substi-
tution would undermine the effectiveness of their 
domestic monetary policy. Others would worry 
about facilitating money laundering, tax avoid-
ance and evasion of capital controls. 

European Union authorities will scrutinize 
the compatibility of dollar stablecoins with the 
consumer-protection and market-integrity provi-
sions of their Markets in Crypto-Assets (MiCA) 
regulation. The EU has already flagged Tether, 
the leading stablecoin, as non-compliant.

The rebuttal is that governments lack the ability 
to turn back this digital tide. But anyone who has 

encountered China’s Great Firewall knows that 
national authorities retain considerable power 
to limit their citizens’ digital transactions. 

True, Europeans will be able to access dollar 
stablecoins offshore even if they are banned in 
Europe itself. But big banks and companies will be 
reluctant to engage in such regulatory evasion, 
given that they will pay a heavy price if caught.

A third assumption is that jurisdictions where 
other currencies circulate will not issue their 
own stablecoins. But China has just taken a step in 
this direction, adopting an ordinance authorizing 
the issuance of renminbi-linked stablecoins in 
Hong Kong.

Finally, it is assumed that private-label stable-
coins will not be outcompeted by central bank 
digital currencies (CBDCs). These are essentially 
the same instrument, only issued by central banks, 
which can guarantee their conversion into central 
bank money. More than 100 central banks around 
the world are going down the CBDC road. Only 
the US has shunned it, reflecting the country’s 
historical suspicion of central banking, as well as 
lobbying by the American crypto industry.

History shows that central bank money has pro-
found advantages over private money. This gives 
good reason for thinking that the US is betting on 
the wrong horse. ©2025/PROJECT SYNDICATE

Will stablecoins help sustain the 
dollar’s reign? Don’t count on it

The assumptions behind that hope are weak. The US may be betting on the wrong horse to retain the greenback’s dominance 
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S
anae Takaichi has just been con-
firmed as Japan’s first female prime 
minister. But more important than 

her gender might be her taste for head-
banging in music and politics.

In what has been a rock-and-roller-
coaster two weeks, she unexpectedly 
emerged as leader of the Liberal Demo-
cratic Party (LDP), swiftly followed by her 
coalition partner abandoning their long-
time alliance. What came next was a flurry 
of speculation that she might join the very 
short list of party leaders who never 
became prime minister. But on Tuesday, 
she made history after a frantic realign-
ment of governing parties. 

One of the few things the world knows 
about Takaichi is her fondness for heavy-
metal music. A former drummer in a group, 
she’s said the likes of Iron Maiden and 
Judas Priest relieve her stress. She had 
plenty to deal with over the past 10 days, 
starting with the rupture with coalition ally 
Komeito and the brief emergence of pre-
tenders ready to snatch a premiership that 
looked like hers. But she pulled off a turn-
it-up-to-11 coup by securing the support of 
the Japan Innovation Party, known as 
Ishin, an Osaka-based upstart that com-
mands politics in the city.

That support means Takaichi now 
assumes the mantle of her mentor, the late 
Shinzo Abe. Replacing Komeito with 
Ishin’s superior numbers in both houses of 
parliament means the LDP is now closer to 
ending an era of minority government. It 
will need just a handful of lawmakers to 
pass legislation. Ideologically, Ishin is a lot 
closer to her LDP. Allowing a loyal partner 
to leave might have doomed her premier-
ship. But Takaichi, it seems, isn’t playing 
for a draw or quietly. Jürgen Klopp, the 
former Liverpool FC manager, christened 
his style of intense, high-energy play as 
“heavy-metal football.” Perhaps, then, this 
is “heavy-metal politics”: embracing risk, 
willing to throw out prior notions, and 
playing at intense pressure. 

It’s what the country needs in an era 
when its traditional ally in Washington is 
enforcing tariffs and eschewing traditional 
norms around regional security. 

But is heavy-metal politics what we 
should expect of the prime minister? Mar-
kets at least are rocking. Once stocks got 
the signal that the stimulus-friendly Takai-
chi was going to make it into office, the 
Nikkei 225 had its seventh-biggest gain in 
history on Monday.

At the very least, this isn’t another ash-
en-faced, grey-suited man in the role, even 
discounting the novelty of her gender (as 

Takaichi encourages us to). Her predeces-
sor, the hapless Shigeru Ishiba, seemingly 
had no goals beyond simply becoming 
prime minister. I don’t expect the same of 
Takaichi, who has ambitious beliefs about 
Japan’s place in the world. Yet she has 
recently displayed a level of political flexi-
bility that many, myself included, feared 
she might not possess. The key to her lon-
gevity will be to display that pragmatism, 
reining in her more extreme tendencies 
and allies while pursuing bold policies. Her 
first press conference as premier was a 
good start. She eschewed controversial 
subjects, acknowledged her top priority 
would be tackling voters’ chief concern of 
inflation, and declared her cabinet would 
be one of “decisiveness and progress.”

Ishin might prove a good short-term 
partner for the LDP. But the collapse of the 
quarter-century Komeito alliance threat-
ens to further destabilize Japanese politics 
after a series of events, from the assassina-
tion of Abe in 2022 to the collapse of the 
LDP’s faction system, that have already 
made even midterm forecasting near 
impossible. The junior partner was a vote-
winning machine for the LDP, but Ishin 
doesn’t have that level of national reach. 

Despite not formally joining the cabinet, 
Ishin is understandably making demands: 
reducing the number of members of parlia-
ment, social security reform and pitching 
for Osaka to be a backup capital which is at 
its core an attempt to wrest control of tax 
revenue out of Tokyo’s hands. The split-up 
with Komeito has been likened to two reti-
rees deciding to go separate ways. The 
Ishin partnership instead could undergo a 
‘Narita Divorce’ an early-90s joke about 
newlyweds who go on honeymoon only to 
find each other so disagreeable they file for 
separation on arrival back at the airport.

To avoid that, the premier must make 
the LDP palatable again. The next lower 
house vote isn’t scheduled until 2028, but 
she will likely advance that somewhat. In 
the interim, she will need to implement 
policies that show voters she’s taking their 
concerns around inflation, immigration 
and party corruption seriously.

In Iron Maiden terms, the cards that 
Takaichi holds are ‘Aces High.’ But if she 
doesn’t turn the LDP around quickly, her 
term will come to be seen as yet more 
‘Wasted Years’. ©BLOOMBERG

Is Japan ready for heavy metal 
politics under its new leader? 

Sanae Takaichi’s embrace of risk might be just what Tokyo needs

Takaichi will have to be pragmatic while 

pursuing bold policies. BLOOMBERG
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‘provenance manifest’ to the content that 
they produce. This digital certificate is 
embedded directly in the metadata of the 
digital artefact, indicating exactly who cre-
ated it and how, as well as what edits were 
made and by whom. These ‘Content Cre-
dentials’ allow users to verify the signature 
and edit history, so that they can ascertain 
for themselves how it came into being.

While credentials can be stripped out of 
the metadata, in time, the very absence of 
credentials will come to signify deceit. I can 
see content credentials becoming a sign that 
everyone looks for before choosing what to 
consume. When that happens, digital tool-
makers will ensure that this is incorporated 
into their products so that creators can easily 
certify the origin of what they produce. Dis-
tributors and publishers will make sure that 
content that is made available to the public 
carries an auditable record of all the edits 
that were made to the raw footage, so that 
consumers can decide for themselves what 
edits are acceptable and how far they are 
willing to stray from the original.

We are already at the point where we need 
to disbelieve much of what we are asked to 
consume. This is not the time to label every-
thing that is  not true, but instead to identify 
what little is.

more than a short recording of their voice. 
And it has become so trivially simple to cre-
ate beautiful, layered musical compositions 
in any genre that it feels like all that stands 
between me and rock stardom is a well-
crafted prompt.

As much as this radical democratization of 
talent has been a boon for the less gifted (like 
me), it has resulted in a real crisis of truth. 
For each truly creative piece of content gen-
erated by AI, hundreds are being designed to 
deceive, mislead and confuse. And as AI 
improves and gets more believable, we are 
slowly sinking into a vast ocean of artificially 
generated content that is making it harder 
and harder to tell what’s real and what is not.

Governments around the world are strug-
gling to come to grips with this problem. 
Deep fake videos are being used to defame 
the famous and mislead the innocent. 
Nudify apps are being used to create scan-
dalous images and false narratives. Cloned 
voices of loved ones seemingly calling for 
help in an emergency are being used in 
phone scams to part the gullible from their 
cash. Not to mention the truly sophisticated 
scams that artfully weave AI-generated con-
tent in all forms with real-life scam artistry to 
create the perfect con.

Policymakers seem to be coalescing 

E
arlier this month, OpenAI rolled out 
Sora, a short-form video app that was 
its first foray into social media. While 

the last thing we need is yet another algo-
rithmically-curated, endless scroll of videos, 
Sora is different from its predecessors in that 
everything in its feed is fake—created 
entirely using artificial intelligence (AI). 
Within days of its launch, the internet was 
filled with reels of famous (sometimes long-
deceased) people in impossible situations—
winning a Nobel Prize, stealing GPUs from 
Target or being escorted off a plane for try-
ing to smuggle a baby kangaroo. While many 
of these videos were obviously fake, others 
seemed disconcertingly real.

AI has gotten to the point where it is capa-
ble of excelling at just about any form of cre-
ative endeavour. I have personally used it to 
generate images so realistic that they are 
impossible to distinguish from photographs. 
Specialized voice-cloning technology can 
produce audio footage in the voice of just 
about anyone on the planet using nothing 

Don’t label content as fake but identify what’s authentic 
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alternatives that provide similar functional-
ity but operate under far fewer constraints. 
All that a law like this would do is encourage 
those who use these tools for ill intent to 
move their operations to the margins.

Our focus should not be on identifying 
what is false, but instead on making it easy to 

identify what is real. We 
need to find a way to ensure 
that anyone who wants to 
do so can easily identify 
whether an image or piece 
of video footage has been 
captured directly by a cam-
era or not. We need them to 
be able to distinguish digi-
tal art created by a stylus on 
a tablet from what’s con-
jured up with a prompt. 
And to be able to say with 
certainty that the words on 
this page were, in fact, writ-
ten by me and not an AI 

agent trained for that purpose.
In a world where so much is false, we need 

to be able to tell what is true.
The Coalition for Content Provenance 

and Authenticity (C2PA) has created an open 
technical standard that cameras, applica-
tions and editors can use to attach a signed 

around the notion that what we need to do is 
insist that all AI-generated content should 
be watermarked. Earlier this month, Califor-
nia’s Governor Gavin Newsom signed into 
effect a law that requires AI-generated con-
tent to carry provenance data—precise 
information of the specific app and version 
used to create it. 

On Wednesday, the 
ministry of information 
technology opened a con-
sultation on proposed 
amendments to the Inter-
mediary Guidelines that 
would introduce labelling 
requirements for syntheti-
cally generated content.

The trouble is that 
watermarks alone are 
unlikely to be effective for 
what we want to achieve. 
Model-side marks are easy 
to evade—any reasonably 
skilled digital artist could just edit them out 
or make them such that no one who is not 
actively looking for them will spot them.

Then there is the question of compliance. 
While I have no doubt that the big AI labs 
will immediately implement these new 
requirements, there are already dozens of 

Fakery in the 

age of GenAI is 

best fought by 

marking out 

what’s true 

instead of all 

that’s made up



T
rue character is revealed not in comfort,
but in crisis. And India has passed that
test before. Our tradition of sheltering
the persecuted is neither recent nor

accidental. In 1959, when the Dalai Lama and 
thousands of Tibetans fled Chinese persecution,
India didn’t just open its borders, we helped 
build a community in exile that thrives to this 
day. That moment — and others such as the 1971
Bangladesh Liberation War, and the civil con-
flicts in Sri Lanka and Afghanistan — cemented
India’s global image as a democracy with a 
moral compass.

The current Rohingya crisis must be seen in
the light of this legacy. With the Supreme Court
now hearing critical petitions, this moment 
may well determine whether India upholds or
departs from that legacy. The Rohingyas are a
persecuted Muslim minority from Myanmar’s
Rakhine State, many of whom fled to neigh-
bouring countries following violence and mili-
tary crackdowns, especially in 2017. The United
Nations has described their plight as a “text-
book example of ethnic cleansing”. As
per government estimates, there are 
currently 40,000 Rohingya Muslims 
living in various parts of India. They 
live in overcrowded camps with little
access to education, health care, or 
sanitation. And their presence here 
has sparked complex legal and consti-
tutional debates.

India is not a signatory to the 1951
Refugee Convention or its 1967 Proto-
col, nor does it have a dedicated 
domestic refugee law. This legal vac-
uum lies at the heart of the debate. 
Although many Rohingya persons 
hold UNHCR-issued identity cards, 
they face significant legal challenges 
due to this absence of a formal protec-
tion framework. As a result, many are
treated as illegal immigrants, subject
to detention and deportation.

The crux of this legal battle now lies in a case
before the Supreme Court: Mohammad Salimu-
llah & Anr. v. Union of India. A petition filed by
two Rohingya individuals challenging India’s 
sweeping categorisation of Rohingyas as illegal
immigrants without regard to individual cir-
cumstances of persecution. The case also con-
tests the government’s reported plan to deport
40,000 Rohingyas to Myanmar, arguing that 
deportation violates the principle of non-refoul-
ement, which is binding under customary inter-
national law.

And so, the Supreme Court must now exam-
ine questions that go beyond deportation. Is the
principle of non-refoulement (which prohibits
returning refugees to a country where they face
persecution), even if not codified in Indian law,
binding? Are Rohingya refugees entitled to pro-
tection under Articles 14 (Equality) and 21 (Life

and Liberty) of the Indian Constitution? And, 
importantly, do fundamental rights in India’s 
Constitution apply to non-citizens?

The government stance centres on national
security concerns: It is alleged that some 
Rohingya may have links to militant groups 
such as the Inter-Services Intelligence (ISI) and
ISIS. But lack of concrete evidence has led civil
society and legal experts to demand greater 
transparency and accountability. These con-
cerns also arise against a backdrop of public 
debate over alleged discriminatory treatment of
Muslims in India, with critics arguing that the
Rohingya face harsher crackdowns than other
refugees on account of their religious identity.

India’s international reputation too faces a
long shadow as allegations of mistreatment
and extrajudicial deportation continue to
attract global scrutiny. According to some
reports published earlier this year, around 40
Rohingya individuals were transported to the
Andaman Islands blindfolded, shackled, and
subsequently forced into the sea. Some survi-

vors, according to these reports,
swam ashore. Several international
media outlets published survivor
testimonies, though some reports
have challenged the story. India,
however, did not comment on these
accounts. Meanwhile, the Court has
declined to grant interim relief citing
insufficient evidence. During oral
observations, it referred to the
account as a “beautifully crafted
story”. On October 8, the Court also
criticised UNHCR for issuing refugee
cards too freely, remarking, “They’ve
opened a showroom here.”

So, what does this crisis mean for
India? While India is not legally
bound by the Refugee Convention and
lacks formal domestic refugee laws,
the principle of non-refoulement is

widely recognised as customary international
law, carrying considerable moral and legal heft.
More importantly, beyond international treat-
ies, we are ultimately bound by something 
deeper — our constitutional values and the 
promise of equality, dignity, and liberty for all 
persons. Not just citizens. And so, the Rohingya
crisis brings us to a crossroads. The world has
long looked to our nation as a democracy that 
balances sovereignty with humanitarian val-
ues. It is in our interest that they continue to do
so. Because India’s greatness has never come 
from its might, but from its moral clarity. That
is our true heritage.
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capable of recharging over 18 million tonnes of
groundwater. Wipro, in partnership with Biome
Environmental Trust, ACWADAM and MapU-
nity, has launched an Integrated Water Manage-
ment Programme in Sarjapur. This initiative 
combines internal water efficiency measures 
with externally focused Participatory Aquifer 
Mapping (PAQM), supporting the installation of
recharge wells, revival of defunct open wells, 
and promoting community-led aquifer govern-
ance in Bengaluru. Scaling up such private-sec-
tor-led interventions across industrial clusters,
commercial hubs, and residential complexes 
can substantially ease the pressure on over-
stretched municipal drainage systems.

However, effective implementation of such
technological solutions depends on accurate 
and granular monitoring of rainfall patterns, 
drainage flows, and ground saturation levels to
assess the precise scale of intervention required.
India’s existing hydromet network is inade-

quate for this purpose — with less than
one rain gauge for every 500 sq km, the
country has significant ground to
cover in developing reliable urban
flood monitoring systems.

As of July 2025, the India Meteoro-
logical Department (IMD) operates
approximately 1,008 Automatic
Weather Stations (AWS), 1,382 Auto-
matic Rain Gauges (ARGs), and 200
Agro-AWS across the country. The

existing network is woefully inadequate for 
hyperlocal forecasting, especially in urban areas
prone to flooding. For instance, Delhi, with a 
population exceeding 20 million, currently has
just 18 AWS in operation. Indian cities would 
require significant upgrades to additional AWS
and ARGs to effectively track hyperlocal rain-
fall, drainage capacity, and groundwater 
recharge rates.

The private sector can help meet this gap by
investing in big data analytics, AI-driven hydro-
logical modelling, and low-cost IoT sensor net-
works that can continuously monitor stormwa-
ter levels in real time. Startups like ClimaCell 
(Tomorrow.io) are using satellite data, machine
learning, and crowd-sourced inputs from 
mobile devices to deliver street-level weather 
forecasts. Similarly, companies such as SatSure
are working with Indian states to integrate high-
resolution satellite imagery with on-ground 
flood risk assessments. Private sector-designed
flood sensors — akin to Siemens Mobility and 
EarthSense’s Zephyr air quality sensors — could
allow local authorities to monitor rainfall inten-
sity, waterlogging, and drainage blockages at 
the neighbourhood scale, enabling timely inter-
ventions before floods spiral out of control.

Finally, as businesses themselves are often
directly implicated — with construction, real 
estate, and industrial projects encroaching on 
wetlands and floodplains — they must align 
practices with the climate-resilient urban 
agenda, by adhering to stricter environmental 
standards, integrating nature-based solutions 
such as urban wetlands and permeable pave-
ments, and ensuring supply chains are designed
with resilience at their core.

In India’s urgency to address urban flooding,
the private sector’s role has never been more 
critical. By building scalable innovations, 
financing resilience, and aligning their own 
growth with climate-compatible practices, they
can transform Indian cities from climate-vul-
nerable hotspots to resilient urban ecosystems.

Aparna Roy is fellow and lead, Climate

Change and Energy, ORF. The views

expressed are personal

stances. Jaishankar’s call for self-
protection and “securing oneself” 
through “zero-tolerance for terrorism, 
robust defence of our borders, and 
assisting our community abroad” sug-
gests India is determined not to out-
source its national security functions.

In the wake of facile claims that the
US brokered a ceasefire between India 
and Pakistan during their military con-
frontation in May 2025, India is ready-
ing for a future where it pushes back 
against the twin menaces of terrorism 
and territorial expansionism without 
being buffeted by the whims of capri-
cious foreign partners. The relative suc-
cess of indigenous weapon systems dur-
ing Operation Sindoor has infused opti-
mism that self-protection is feasible. 
India is, of course, miles away from ful-
filling its long-elusive goal of fully indi-
genising defence manufacturing in 
many critical domains. A National 
Indigenous Defence Modernisation 
Mission with measurable timelines, 
which harnesses the private sector and
eliminates bureaucratic obstacles, could
do wonders.

Lastly, India is pledging to act with
greater self-confidence in its foreign pol-
icy. Jaishankar has argued that as a civi-
lisational State and a rapidly growing 

economy, “we are confident about who
we are, and what we will be” and that 
India “will always maintain its freedom
of choice” in world affairs. This is a 
pointed rebuttal of expectations and 
demands from great powers that India
should bend to their will during interna-
tional crises. Although strategic auton-
omy is an age-old maxim in India’s play-
book, practising it is becoming more 
common and natural today due to the 
self-assured and assertive stance of the
Modi government.

All in all, the three “self” doctrine
does not mean India is returning to the
pre-1991 era of inward-looking socialist
autarky or that it will no longer forge 
foreign partnerships. For example, Goo-
gle’s mammoth $15 billion investment 
to build an AI hub in Visakhapatnam 
dovetails with and advances the 
national IndiaAI Mission. India intends
to remain engaged with likeminded 
global nodes of finance and technology,
but in ways that would strategically 
endow and equip it with homegrown 
capabilities and attitudes to survive and
thrive in a nasty and brutish world.

Sreeram Chaulia is dean, Jindal

School of International Affairs.

The views expressed are personal

A push is being made under the National Deep Water Exploration Mission 
to scout for oil and gas in pivotal sites like the Andaman Sea. SHUTTERSTOCK

T
he torrential rains across India this
monsoon once again exposed the deep
vulnerabilities of its cities. Similar
scenes of rain-wrought havoc  played

out across many cities, including metropolitan
Kolkata, Delhi, Mumbai, and Bengaluru. Urban
centres that power India’s economy are now 
routinely drowning under their own weight —
victims of poor planning and climate compla-
cency. With climate-crisis-induced extreme 
rainfall events projected to surge by 43% by 
2030, urban flooding is no longer an aberration
— it’s a chronic crisis demanding urgent and 
systemic action. According to a 2025 World 
Bank report, India suffers average annual flood-
related losses of nearly $4 billion, a figure 
expected to rise sharply as climate risks escalate
and cities expand without adequate planning.

It is, therefore, urgent for the government to
devise a robust multi-pronged strategy that can
strengthen stormwater management systems,
restore natural drainage channels, 
and build climate-resilient infrastruc-
ture across urban India.

Such a strategy must harness the
role of key stakeholders in addressing
urban flooding. The private sector, 
through its technical expertise, sector-
specific knowledge and ability to 
design cutting-edge innovations, can
devise effective long-term solutions to
two of the major challenges govern-
ments are faced with — lack of cost-effective 
technological interventions and large-scale 
monitoring of vulnerabilities.

A recurring challenge for municipalities is
the management of stormwater and solid 
waste, which often clog city drains and aggra-
vate flooding. India generates 62 million tonnes
of municipal solid waste annually, of which less
than 60% is collected and around 15% proc-
essed. Inadequate collection and processing of
debris block drainage channels in cities.

Businesses can complement government
efforts by creating promising market-based 
solutions for waste management and water 
resilience. For instance, ITC’s “Wellbeing Out of
Waste” initiative (WOW) has demonstrated 
scalable models of waste segregation, collec-
tion, and recycling in multiple cities, reducing 
the load on municipal systems by collecting 
thousands of tonnes of dry waste, estimating up
to 63,700 MT in 2024. This initiative covered 
over 25 million citizens across India in 6.4 mil-
lion households. Similarly, startups like Recykal
are leveraging digital platforms to connect 
waste generators with recyclers, ensuring that
plastic and construction debris are monetised
rather than dumped into storm drains. Scaling
up such impact ventures, with policy support 
and municipal contracts, can directly reduce 
the severity of urban flooding events.

The challenge of managing excess stormwa-
ter also demands innovative engineering and 
financial solutions. Post-monsoon relief packa-
ges sought by state governments are now run-
ning into thousands of crores. In September 
2025 alone, Telangana reported losses of nearly
₹5,018.72 crore as torrential rains inundated 
residential areas, energy networks, commercial
centres, and agricultural fields. For businesses,
investing in flood resilience is not just corporate
responsibility but economic necessity. 

Companies such as Infosys and Wipro have
already taken significant steps in this direction.
Under its ESG Vision 2030, Infosys has devel-
oped an extensive Rainwater Harvesting and 
Groundwater Recharge programme, construct-
ing more than 370 deep-injection wells and 35
lakes and ponds across its campuses — together

{ OUR TAKE }

From burden 
to advantage

Beyond H-1B visas, 
attracting talent

T
he guidelines regarding H-1B visas issued 
Monday should come as a relief to the large 
Indian student community in the US. The 

government has clarified that foreign students already 
in the US (under F-1 student visas) can transition to 
H-1B work visas without paying the recently 
introduced $100,000 (H-1B visa) fee. 

However, the fee, introduced against the backdrop of
rising anti-immigrant sentiment across the US, has 
triggered fear and uncertainty over education and 
employment opportunities in the US. Fewer Indian 
students now seek admission in US universities. Our 
government and universities must see an opportunity 
in this crisis. The outflow of young, bright students to 
US universities is both a loss of talent and money. Most 
stay on in the US to work in that country, including in 
academia. New Delhi should work on reversing this by 
exploring atmanirbharta (self-reliance) in education. 

India should build the capacity to attract students 
who may want to study in the US and those who may 
want to leave the US and explore opportunities 
elsewhere. For sure, this is not going to be easy. Bright 
students opt for American universities because of their 
brand value and the learning ecosystem they provide. 
Not all of it can be replicated immediately: The US 
universities are beneficiaries of legacy investments, 
including philanthropy, in learning and research, and 
they have mostly been welcoming of talent and 
independent inquiry. Top education facilities in India, 
such as the IITs and central universities, have the 
infrastructure to attract talent — both students and 
faculty. Also, US universities could be cajoled to take a 
cue from the tech firms, which are building capacities 
in countries such as India to firewall their business 
from the Trump Administration, to set up campuses 
here. A message should also go out that Indian 
campuses are welcoming of research and knowledge 
production, and that red tape or ideology will not be 
allowed to stymie such pursuits.

B
ihar is India’s poorest large-sized state as well
as the country’s youngest state in terms of
population composition. A data journalism
series published in these pages on the 

quantity, educational quality and caste inequality of 
Bihar’s labour force — the share of population either 
working or looking for a job — offers crucial insights 
on the labour market challenges facing Bihar. While 
the state is a laggard in terms of share of overall 
working-age population (15-64 year-old), it has the 
highest share of what can be described as young 
workers in the 15-29 age-group. Almost all of the 
anecdotal evidence suggests that an overwhelming 
share of the younger part of this labour force either 
wants a government job or migrates outside the state 
for mostly better-paying blue-collar work. 

Migration and the endless wait for an elusive 
government job has robbed Bihar of its most 
important comparative advantage — an abundance 
of cheap unskilled workers. If employed well — this 
would take a concerted intervention from both the 
State and markets — Bihar could do much better in 
improving income generation in not just things such 
as manufacturing but also agricultural production. 
Doing this, however, would require a recalibration of 
educational priorities in the state. Bihar’s labour 
force is poorly educated compared with the national 
average. It should make a stronger pivot towards 
vocational education (without compromising on 
higher education facilities) so that students do not 
limit their options to the elusive government job. 
This could hold more promise if implemented well 
for women, given the huge unutilised potential in 
labour intensive manufacturing sectors such as 
garments manufacturing.

For a state that was the epicentre for Mandal politics
and is known for a fusion of caste mobilisation on the 
promise of representation for almost four decades 
now, it is revealing that almost all social groups are 
over-represented in agricultural employment and 
under-represented in manufacturing and private 
services. Primacy of politics around reservations, even 
if well-intentioned or even radical in a state with a 
history of entrenched feudal oppression, has failed to 
unlock upward economic mobility for the so-called 
subaltern. Bihar, given its demographic dividend, is 
crucial for India’s future growth. Exploiting this 
potential will require an honest alignment of politics to 
the labour market realities, not mere poll promises. 

I
n a world (dis)order marked by
narrow nationalism, protection-
ism, exaction and aggression,
how can a rising power ensure its
continued upward mobility? This
is a fundamental grand strategy

question facing India’s policymakers as
they reckon with an uncertain, mean-
spirited and risky international envi-
ronment where sudden and unex-
pected pressures and twists are the 
new normal. Given the limits of any 
single country in reversing or correct-
ing the course of the current global 
trend towards self-help and self-cen-
tred behaviour, it is logical for India to
focus on what lies in its own hands, i.e.
building indigenous capabilities that 
can shield it from the vicissitudes of 
adverse international headwinds.

External affairs minister S Jais-
hankar has spelt out three concepts 
guiding India’s approach to the con-
temporary world, viz. self-reliance (aat-
manirbharta), self-protection (aatmar-
aksha) and self-confidence (aatmavish-
was). The same three principles were 
reiterated by commerce and industry 
minister Piyush Goyal, who cited the 
context of a “new geopolitical and geo-
economic order” and stressed the need

to bank on oneself during “difficult 
times”.  While the three “self” ideas are
not freshly minted, they are being artic-
ulated as a troika due to multi-dimen-
sional international risks which have 
been piling up. The Narendra Modi 
government made self-reliant India a 
primary policy objective in 2020 as the
Covid-19 pandemic unleashed selfish 
worldwide export controls and trade 
restrictions on essential commodities.
The Aatmanirbhar Bharat motto got 
another fillip in 2022 when western 
economic sanctions over the Russia-
Ukraine war triggered global food, fer-
tiliser and energy shortages.

The latest boost to India’s self-reli-
ance drive came from the 
harsh and unreasonable 
trade tariffs slapped by the US
administration, which con-
firmed that the liberal inter-
national order based on inter-
dependence had collapsed. 
Additional developments like
the US policy pivot on H-1B 
visas, US sanctions on India’s
Chabahar port project in Iran,
and China’s imposition of export 
restrictions on rare-earth minerals and
magnets have caused defensive ripples
in India, where over-reliance on a few 
external sources for raw materials, 
markets and profits is being seen as 
unwise and unsafe.

Goyal’s assertion that “we are build-
ing value-chains which can give us end-
to-end assurance that we will not be 
subject to any weaponisation of trade” is
a response to American and Chinese 
blackmail tactics. Initiatives like the 

National Critical Mineral Mission 
(NCMM), the National Mission for Arti-
ficial Intelligence (IndiaAI Mission), and
the India Semiconductor Mission (ISM)
derive from the stark reality that no ris-
ing power can afford to be dependent on
fickle foreign magnanimity in core 
industrial and technological fields 
amidst what Jaishankar terms as “the 
weaponisation of everything” and the 
need to “de-risk our exposures and 
engagements”. Even in the energy sec-
tor, which has been India’s Achilles heel
owing to decades-long dependence on 
foreign suppliers of fossil fuels, a push is
being made under the National Deep 
Water Exploration Mission (Samudra 

Manthan) to scout for oil and
gas in pivotal sites like the
Andaman Sea.

If these mission-mode oper-
ations fructify, India will give
itself a chance for leapfrogging
economic growth that is not
hostage to volatile interna-
tional crosscurrents. These
national missions can also
propel India to become a more

capable provider of regional and inter-
national public goods and a bigger 
exporter of goods and services to the 
rest of the world, a notion captured in 
Modi’s approach that “vocal for local” 
should lead to “local for global”. 

Although economic considerations
are foremost for India as it grapples 
with the breakdown of globalisation 
and the resurgence of neo-mercantil-
ism, non-economic factors are also sali-
ent due to the present-day conflict-rid-
den and insecure geopolitical circum-

The ‘self’ pivot in 
Indian diplomacy
Self-reliance, self-
protection, and self-
confidence seem to 
outline New Delhi’s 
approach to contemporary 
world politics
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P
We support good relations with all 
countries, including the US, and 
our relations should rely on two 

channels: diplomatic and
trade

Private sector can help 
address urban flooding
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Corrections & Clarifications

The heading and text of a Front Page report (October 22, 2025) should

have said, “Deepavali fireworks send Delhi air quality inching to a five-

year high”, and not “five-year low”. 

Giriraj Singh is Union Textiles Minister, and not Union Home Minister as

mentioned in a panel note, “Giriraj Singh stirs fresh row in Bihar” (Inside

pages, ‘Bihar Assembly Election’ page, October 20, 2025).

The Readers’ Editor’s o�ice can be contacted by Telephone:
+91-44-28576347/28576300; E-mail:readerseditor@thehindu.co.in

T
he free movement of people and ideas is
integral to a globalised world. But India
continues to send out con�icting signals

on this count. On the one hand it wants to wel-
come technology, capital and know-how from all
corners of the world but on the other, it is also
trying to insulate itself, feeling insecure about an
alleged global conspiracy against it. The deporta-
tion of Francesca Orsini, a scholar of Hindi and
South Asian literature and professor emerita at
the School of Oriental and African Studies (SOAS)
University of London, from Delhi airport on Oc-
tober 20 has to be seen in this context. She held a
valid �ve-year e-tourist visa but was blacklisted in
March 2025 for violation of visa conditions. Ms.
Orsini had allegedly engaged in academic activi-
ties during a visit in October 2024, which were,
technically, a violation of the terms of her tourist
visa. Her in�uential work, The Hindi Public
Sphere 1920-1940: Language and Literature in the
Age of Nationalism, has signi�cantly contributed
to the understanding of Indian literary and cultu-
ral history. She is one among the many foreign
scholars who have devoted their lives to re-
searching and writing on various aspects of India.
The argument about violations may well be true,
but also evident is the arbitrariness in deporta-
tion decisions. Foreign business leaders visiting
India routinely make political statements prais-
ing the government, which can be termed a viola-
tion of visa conditions.

Those who see themselves as guardians of In-
dia’s national security will have to think hard on
the cost and bene�ts of restricting the entry of in-
ternational scholars into the country. Many peo-
ple associated with the ideological ecosystem of
the ruling Bharatiya Janata Party believe that
there is an international conspiracy to in�uence
the thinking of Indians. This thought is re�ected
in policy actions that restrict non-governmental
organisations and scholars. There are various
forces globally at play at any given point, some fa-
vouring India, and some not. While the country
must have a strategy to harness the forces that
help it and counter those that do not, it cannot do
this by fencing itself in. In Ms. Orsini’s case, there
is nothing beyond the claim that she violated visa
conditions, To begin with, visa conditions should
be more welcoming of scholars, scientists and ex-
perts. It is also relevant in this context that there
are several global leaders in many �elds who are
of Indian origin but are citizens of another coun-
try. A country that feels threatened by authors,
scientists and thinkers will have little chance of
realising its full potential. Open societies have
their vulnerabilities; but trying to �x them by
turning into a closed society will stunt progress
without necessarily enhancing security.

Free world 
India should be more welcoming of

foreign scholars and experts 

A
mong the successes that India can take
reasonable credit for is cultivating a dom-
estic solar power industry. Somewhere in

2017, the per unit cost of solar power fell below
that of coal power, spurring new interest among
businesses investing in ground-mounted solar
projects. In 2024-25, the International Renewable
Energy Agency reported that India generated
1,08,494 Gwh (gigawatt-hour) of solar energy,
surpassing Japan’s 96,459 Gwh, and making it the
third largest producer of solar power behind only
China and the United States. India’s capacity to
manufacture solar module panels rose from 2
GW (gigawatt) in 2014 to 100 GW in 2025, accord-
ing to the Ministry of Renewable Energy. This is
signi�cant considering that India’s domestically
installed solar capacity is about 117 GW as of Sep-
tember. However, the actual manufacturing ca-
pacity is an optimistic projection and the e�ec-
tive production capacity currently is about 85
GW. 

India has stated that as part of its climate com-
mitments, it will source half of its power require-
ments in 2030 from non-fossil fuel sources. That
is about 500 GW of which 250 GW-280 GW is ex-
pected to come from solar power. This means
that India needs to add about 30 GW annually un-
til 2030. However, India has e�ectively been able
to add only about 17 GW-23 GW annually in the re-
cent past. While in theory, internal production
should be su�cient internally, modules made in
India are anywhere from 1.5 to 2 times more ex-
pensive than those from China, simply because of
its much larger capacity, control of the necessary
raw material and far superior production lines.
India, in its best performance, managed about 4
GW of export of solar modules to the U.S. in 2024
and that too, due to America’s temporary restric-
tions. Compare that with China’s annual export
of around 236 GW in 2024. Therefore, the large
manufacturing capacity that will come online in
India in the next few years will likely struggle
without new markets. In this context, India’s
overtures to be a ‘solar supplier’ to Africa, leve-
raging the �agship of the International Solar Al-
liance, is a good move. While India’s PM Kusum
scheme (solar power to rural India) and PM Surya
Ghar scheme (rooftop solar in urban India) are
yet to make substantial gains in terms of domestic
adoption, they can serve as models to be pitched
in Africa which, due to the lack of su�cient rural
power, is able to tap only 4% of its arable land
through irrigation, creating an opportunity for
solar-powered India pumpsets. Though China
still remains the dominant solar supplier in Africa
too, India must be able to step in as a credible se-
cond player for a shot at the sustainability of its
own industry.

Tapping the shine
India must step in as a supplier of solar

power to sustain its industry

T
he Supreme Court of India’s
observations, recently, on the state of
a�airs in Himachal Pradesh, and a writ
petition thereafter, have resonated

with environmentalists in the State.
A noti�cation about an addition of a green belt

in the “Development Plan for Shimla Planning
Area” was being contested in SLP(C)
No.19426/2025 (M/s Pristine Hotels and Resorts
Pvt. Ltd. vs State of Himachal Pradesh and Anr.) in
the Court when Justices J.B. Pardiwala and R.
Mahadevan voiced grave concern over the
ecological disaster in the State.

“We want to impress upon the State
Government and Union of India respectively that
earning revenue is not everything. Revenue
cannot be earned at the cost of environment and
ecology. If things proceeds, the way they are as
on date, then the day is not far when the entire
State of HP [Himachal Pradesh] may vanish in
thin air from the map of the Country....”

The judges directed the Court registry to
register a writ petition in public interest vide
order dated July 28, 2025. The Court said that it
had felt compelled to make the observations in
the larger interest of the State and its inhabitants
regarding severe ecological imbalances and other
environmental conditions that have led to natural
calamities over a period of years. The Court went
on to hold the people of the State also responsible
for the disastrous state of a�airs.

This action by the Court �lls us with hope as it
is an intervention that could be the harbinger of a
new era of development in the State. There is a
need for course correction by both the State and
its people.

Policy, but only on paper
It is ironic that there is a robust mandate in both
the federal and State regulatory system for
sustainable development; for development which
is risk-informed, and risk averse. The problem is
with the perfunctory, box-ticking manner in
which these mandates are executed. 

The Court needs to ensure that the State
implements the collective mandate for
environmental governance in the State, spread
across a plethora of eloquent laws, policies, rules,
regulations, strategies and vision documents.
Honest and sincere actions are needed on the
ground.

It would be appropriate if the Court gets in to,
for example, the adequacy of the cumulative
impact assessments of the basins as they need to
be done in the right spirit so that hydropower
development in a given basin can be regulated to
minimise the overall impact of development on
the ecosystems in the basin. For instance, ‘does

river mean only its water’ is a question that needs
serious consideration. Do run of the river
hydropower projects also not fragment a river’s
ecosystem? Do they not alter nutrient and
sediment transportation and the composition of
aquatic �ora and fauna of the river? Do all of
these not have an impact on the socio-economic
life of people around the river? Projects of up to
2MW are permitted even in eco-sensitive zones.
Do they have no impact?

The building of highways
Justice would be done if the Court �xes
accountability in the �asco related to the National
Highway project (Bilaspur-Manali-Leh) for which
the detailed project report was purportedly made
sitting in a drawing room. Constructing roads in
what are geologically fragile and seismically
susceptible mountainous areas is tricky business.
The Ministry of Road Transport and Highways
knew about the dangers of laying mountain roads
and had issued a circular on March 23, 2018,
which had restricted the width of hill roads to 5.5
metres keeping in mind the ecological issues.

Nothing seems to be done in a scienti�c
manner on any National Highway being
constructed in the State be it the alignment of
highways, the cutting of the slopes, slope
management, and debris deposit. The
Environmental Impact Assessment has gaps as it
is done in a ‘box-ticking approach’; mostly,
projects are broken up into smaller parts to
escape the EIA altogether. Roads that have
strategic importance should come under more
stringent standards to make them all-weather,
resilient and dependable roads rather than laying
them as superhighways which either sink or get
washed away every monsoon season.
Deforestation, excavation and tunnelling of the
mountains using explosives and then dumping
the waste into rivers are a sure recipe for disaster
in these fragile mountain ecosystems.

Did the National Highways Authority of India
(NHAI) do anything to mitigate landslides as
advised collectively by the Central Road Research
Institute, the Geological Survey of India and the
National Disaster Management Authority when
constructing any national highway in the State?
Only the NHAI can tell the public if it consulted
the ‘Landslide Hazard, Vulnerability & Risk Atlas’
for the state of Himachal Pradesh’.

It is important to establish that ‘Hazard,
Vulnerabilities, Risk and Capabilities Assessment’
studies (HVRCA), climate vulnerabilities and
other such studies in the State have been done
with requisite scienti�c rigour on the basis of
credible granular data, both historic and current,
which could be of help for short-, medium- and

long-term policy and governance actions.
The world has seen tremendous loss of life and

property in the State following natural disasters,
especially in 2023 and in 2025. It would be
interesting to know if the construction around
rivers, streams and nullahs has been regulated in
the State. Has the State carried out �ood plain
zoning of its river systems? Have policymakers
forgotten that the State is home to �ve mighty
river systems — the Beas, Ravi, Sutlej, Yamuna
and Chenab (Chandra and Bhaga)?

The State had relentless rainfall between
August and September 2025, but can all these
incidents be labelled as instances of cloud bursts
especially when the India Meteorological
Department has de�ned a cloud burst as an
extreme weather event involving 100 mm (10 cm)
or more of rainfall within one hour over an area
of approximately 20 square kilometres to 30 sq.
km?

The end result is this
Everything looks impressive when one looks at
the interim report �led by the State. All the boxes
have been ticked when it comes to formulating
laws, policies, vision documents, plans and
undertaking studies. The claim is that Himachal
Pradesh was the �rst in the country to have
banned the use of plastic, has a policy of buying
back non-recyclable single-use plastic (SUP)
waste, the �rst State to have environmental or
e-�ows in rivers, a hydro power policy, a payment
for ecosystem services policy, a sustainable
tourism development policy, an integrated
master plan for sustainable tourism, and
stringent building regulations. What purpose do
all of these serve if the results are not visible on
the ground?

In 2011, the Aryabhatta Geo-Informatics &
Space Application Centre (AGiSAC) was set up in
the State as, among other things, as a repository
for all data on the State’s environment, its natural
and man-made resources, and data related to the
impact of climate change to help government
departments make evidence-based development
decisions. Was this being followed?

Catastrophes that were once considered to be
‘once-in-a-century events’ are now regular
occurrences and exacerbated by a faulty
developmental model. In meeting the
developmental aspirations of Himachal Pradesh,
the only way forward is to pursue development
that takes into account the projected impact of
climate change and integrates disaster risk
reduction in the planning stage.

The mandate of the law must be implemented
in letter and spirit, with accountability in the
system of governance.

A path for a battered and broken Himachal Pradesh

Archana Vaidya

is a natural resource
management and
environment law
consultant, and an
advocate at the High
Court of 
Himachal Pradesh

The State needs
to follow
risk-informed
and risk-averse
development

I
f asked about the most consequential current
foreign trend for India, the replies may range
from Gaza to Ukraine and even United States

President Donald Trump’s tari� war. But we are
also approaching an even more impactful battle:
for the global oil market. It is being waged
between the Organization of the Petroleum
Exporting Countries (OPEC)-Plus and the
remaining oil exporters, with consumers playing
an increasingly decisive part. Depending on who
prevails, the gains for India, the world’s
third-largest importer, could vary from tangible to
substantive.

Crude is the world’s most valued commodity,
with over 100 million barrels per day (mbpd)
produced, nearly half of which is traded globally.
Depending upon the prevailing unit price, the
daily global crude trade currently tops $3 billion.
Thus, crude is not only a vital input for transport
and petrochemicals; it is also a �nancial
lubricant.

Consumption trends
Over the past two decades, technology and
economics have had a profound and largely
bearish impact on the oil market. From the
supply side, new technological disruptions such
as shale, horizontal drilling, and ultra-deep
continental shelf drilling have greatly enhanced
production.

On the other hand, global demand seems to be
approaching a peak. While relatively robust
growth in crude consumption continues in the
Global South from a low base, the consumption
of fossil fuels has been stagnant in the
industrialised countries due to factors such as an
anaemic post-COVID-19 economic recovery,
climatic concerns and the growing popularity of
electric vehicles (EVs). Thus, for example, in
2025, the global crude demand is expected to
grow by 1.3 mbpd or 1.2%, with only a tenth of
that coming from the 38 countries of the
Organisation for Economic Co-operation and
Development (OECD) with 46% of the world’s
GDP. Crucially, the consumption in China, the

world’s largest importer, has been curbed largely
by an economic slowdown and by the growth of
EVs, which now account for half of the vehicles
sold.

On the other hand, production of crude has
surged by 5.6 mbpd last month over last year,
with 3.1 mbpd coming from the OPEC+ (as it
unwound COVID-19-era production cuts) and the
rest mainly from higher production from (in
order of their growth) the U.S., Canada, Brazil,
Guyana and Argentina.

The resulting supply overhang is beginning to
be felt. The Brent oil prices, currently at $61 a
barrel, have declined by 16% since the beginning
of the year, with nearly half of that fall coming
over the last month. The drop would have been
even steeper but for the consumers leveraging
the low prices to replenish their strategic
petroleum reserves, and the producers hoarding
over 100 million barrels of unsold crude on
tankers on high seas.

Global events as disruptor
The decline is despite geopolitical disruptions
such as the China-U.S. tari� war and concerted
Ukrainian drone attacks on Russian hydrocarbon
infrastructure. The looming supply glut has
a�ected the inner dynamics of the OPEC+ group
of producers: while Saudi Arabia, the leading
exporter, wants to quickly unwind the remaining
production cuts to regain its market share and
reverse the revenue shortfall, Russia, under
severe crude exports sanctions, favours a more
gradual course.

There are several imponderables, however.
First, although it is normal for producers and
consumers to see the crude market di�erently,
there is an unusually poignant dispute in the
analyses this time. OPEC and the International
Energy Agency (IEA), in their respective monthly
reports in mid-October, reached diametrically
opposite conclusions.

While OPEC sees the global supplies in 2026
being some 50,000 bpd short of the demand, the
IEA projects an unprecedented overhang of 4

mbpd. The majority of other think-tanks largely
agree with the IEA projection and predict an
oversupplied market next year, with Brent prices
declining to the low �fties per barrel, a further
10% to 20% fall from their current level.

Technicals apart, the proverbially slippery oil
market can also be a�ected by several geopolitical
developments, including the end of sanctions on
Russia, Iran and Venezuela, resumed West Asian
tensions and the de-escalation of the Trumpian
tari� wars.

Further, the International Monetary Fund’s
World Economic Outlook (WEO) released on
October 16, describes the global economy as “in
Flux, Prospects Remain Dim”, predicting a
marginal slowdown of the global economic
growth rates to 3.2% in 2025 and 3.1% in 2026,
with risks to the downside. Further, it sees world
trade growth come down to 2.9% in 2025-26,
signi�cantly slower than the 3.5% in 2024. Most of
these factors tilt towards downside risk to the oil
prices.

The outlook for India
The simultaneous decline in both oil price and
the U.S. dollar it is priced in is likely to have a net
positive impact on India. India’s oil imports in
2024-25 were $137 billion, and a dollar’s decline in
oil prices improves its current account de�cit by
$1.6 billion.

It also reduces the subsidy burden and
in�ation. With the government keeping most of
the gains from lower prices, the �scal balance
improves, boosting capital expenditure and
giving a tailwind to growth.

The oil glut may also reduce the reliance on
discounted Russian crude, thus removing the
underlying cause for the tari� frictions with the
U.S. On the �ip side, the remittances, exports and
investments may stagnate as the West Asian
economies attenuate.

However, given the highly cyclical nature of the
global oil market, any relief may be short-lived.
India would be well advised to keep its
consumption mitigation strategies on course.

The tailwinds from lower global oil prices
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But relief may
be short-lived
for India, given
the cyclical
nature of the 
oil market

Buying oil, U.S. response
The buying of Russian oil, or
for that matter from
anywhere, cannot be
questioned by the United
States President as it is
solely at the discretion of
those running the country
after considering various
factors. But the response
from the Indian government
spokesperson on Mr.
Trump’s assertions on
Russian oil purchase is
anything but strong. The

with the specific problems
that arise in this sphere of
work. A dedicated law,
therefore, is much needed
to ensure minimum
entitlements, recognise
domestic work as legitimate
work, and provide
mechanisms for grievance
redress.
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experience exploitation,
poor recognition and a high
degree of exposure to
isolation and violence.
There are no laws to deal

regulated forms of
employment. Due to a very
unbalanced
employer-employee
relation, domestic workers

available on the actual
numbers and other
parameters of domestic
workers in India, such as
their work conditions and
average pay. The lack of
data leaves them out of any
formal policy that governs
India’s informal workers
(Opinion page, “We need a
law to protect domestic
workers”, October 22).
Domestic work in India
remains one of the most
undervalued and least

response should come from
the political leadership and
not from a ‘lowly
government spokesperson’
— if the denial is to have
any positive impact on the
U.S. President. Why is the
political leadership so
reluctant to take on Mr.
Trump?
V. Padmanabhan,

Bengaluru

The domestic worker
There is little o�icial data
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