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Corrections & Clarifications

A sentence in the second paragraph of an explainer, “What has the SC

ruled on the T.N. Governor?” (‘FAQ’ page, April 13, 2025), should have read:

“In all other cases, once a Bill has been passed by both Houses of the legis-

lature, the Governor can exercise one of three options: grant assent, with-

hold assent and return the Bill to the Assembly for reconsideration, or re-

serve it for the President’s consideration.”

U
nion Home Minister Amit Shah displayed
political urgency when he formalised the
BJP’s reunion with the AIADMK, a year

ahead of the Tamil Nadu Assembly election. A
cautious Edappadi K. Palaniswami, the leader of
the AIADMK, was also persuaded to endorse a
pre-poll agreement to form a coalition govern-
ment. Coming just days after the AIADMK’s Rajya
Sabha MPs voted against the Waqf (Amendment)
Bill, the move places the Dravidian party �rmly in
the NDA camp and severely restricts any leeway
for it to take an independent line on issues of pu-
blic interest. The newly stitched-up alliance
could also lead to an electoral polarisation, nar-
rowing the �eld for fence-sitters and marginal
players who now have to choose between the
fronts led by the DMK and the AIADMK to make
any impact at all in the �rst-past-the-post system.
Besides the electoral arithmetic, the BJP high
command must have been conscious that time is
needed to revive the chemistry between the two
parties and to mount a cohesive campaign to dis-
lodge the DMK. The BJP might also have been un-
easy with the DMK’s growing national visibility,
especially after its leader and Chief Minister M.K.
Stalin launched the Joint Action Committee for
Fair Delimitation with support from parties in se-
ven States. Not surprisingly, Mr. Shah accused the
DMK of raising the three-language policy, delimi-
tation, and NEET exemption to divert attention
from governance failures. But with the AIADMK’s
stand on these issues not very di�erent from the
DMK’s, how these will be handled in a common
minimum programme remains to be seen. 

To dispel the perception that the BJP is exploit-
ing a weakened AIADMK, Mr. Shah a�rmed that
the alliance would �ght the elections under Mr.
Palaniswami’s leadership. He also avoided push-
ing for any patch-up with splinter groups of the
AIADMK saying such matters were internal af-
fairs. The timing of the alliance announcement
overshadowed the transition in the BJP’s State
leadership — from K. Annamalai to Nainar Nagen-
thran — and Mr. Shah ensured that this did not
appear as a concession to the AIADMK, which
had strongly opposed Mr. Annamalai. But surely,
the elevation of Mr. Nagenthran, a former
AIADMK member, could smoothen relations. The
NDA is likely to include the PMK and TMC (Moo-
panar); whether the AIADMK rebels, who joined
hands with the BJP in the 2024 general election,
will still �nd a place in the new alliance is unclear.
The 2026 election is poised to be a two-way con-
test involving the DMK-led alliance and the NDA;
the Naam Tamilar Katchi, with an 8% vote share,
and actor Vijay’s newly formed Tamilaga Vettri
Kazhagam will likely bring up the rear. With Mr.
Shah levelling corruption charges against the
DMK, there is also the likelihood of central agen-
cies being more active in the State. Although the
alliance is sewn up, the NDA could �nd it chal-
lenging to �nalise a seat-sharing formula that is
acceptable to the many claimants.

Forced get-together  
Political expediency dictated the

coming together of AIADMK and BJP  

T
he three deaths in Murshidabad district
during protests against the Waqf (Amend-
ment) Act have exposed the deep politi-

cal fault lines and the festering communal divide
in West Bengal. Chief Minister Mamata Banerjee’s
repeated assurances that she would protect mi-
nority interests, and that the Act would not be
implemented in the State, have done little to as-
suage the Muslim community. The violence,
which began on April 8, continues unabated des-
pite prohibitory orders and the suspension of In-
ternet services. Mob attacks on public property
have been reported from the Jangipur subdivi-
sion of Murshidabad and other parts of the State,
including Kolkata. West Bengal has been a sim-
mering communal cauldron for quite some time.
Both the ruling Trinamool Congress and the Op-
position BJP have sought to exploit communal
polarisation for political gain. While the TMC ta-
citly encouraged Muslim protests against the
Waqf amendments, the BJP backed communally
charged Ram Navami processions across the
State. Although the police have now warned of
strict action against lawbreakers, their inaction
before and during the current �are-up has been
evident. The Calcutta High Court has since inter-
vened, ordering the deployment of central
armed police forces in Murshidabad. 

The State remains on edge ahead of every ma-
jor religious festival, and policing has grown
weak and increasingly politicised. Even though
Murshidabad witnessed similar violence in 2019
during the protests against the Citizenship
(Amendment) Act, the administration has failed
to prevent the current unrest. The violence is un-
folding in one of the State’s most impoverished
regions, where men migrate for work and wo-
men earn a living by rolling beedis. As tensions
have escalated over the Ram Navami processions
and the Waqf amendment, political parties have
chosen to fan the �ames rather than promote
calm. This is part of a larger and troubling trend
seen across the country. The Mamata Banerjee
government must act swiftly and impartially to
restore normalcy. The rule of law must be �rmly
established, and the police must prevent vio-
lence. With Assembly elections due in a year, the
BJP and the TMC appear intent on pandering to
communal sentiments for political gain. This
must change. The focus must shift to governance
and development. As the party in power, the
TMC cannot absolve itself of responsibility by
merely blaming the BJP.

Communal cauldron  
Political parties are fanning riots in 

West Bengal ahead of polls 

L
ast week, in a judgment of wide-ranging
signi�cance, in The State of Tamil Nadu
vs The Governor of Tamil Nadu and Anr.,
a two-judge Bench of the Supreme

Court of India, comprising Justice J.B. Pardiwala
and Justice R. Mahadevan, rea�rmed the limits
that bind gubernatorial authority. In doing so, the
Court reminded us of a constitutional truth that
ought to be self-evident: the Governor of a State is
neither an appendage of the Union nor an
independent power centre, but is constrained by
legal norms and democratic principle.

A need to respect democratic obligations
At the heart of the case was a seemingly simple
but institutionally weighty question: what
happens when a Governor fails to act on a Bill
duly passed by the State’s legislature? The
answers from the Court not only helped validate
a clutch of Bills passed by the Tamil Nadu
Legislative Assembly — each of which had
languished without assent — but also contained in
them a broader message. The o�ce of the
Governor, while signi�cant, is not exempt from
the obligations of representative democracy. To
withhold assent inde�nitely, without reason,
subverts the constitutional order.

Initially numbering 12, the contested Bills trace
their origins to as far as 2020, with two enacted
under the previous regime in the State. Among
them were Bills that sought to supplant the
Governor’s power to appoint Vice-Chancellors to
public universities — proposals that emanated out
of a long-standing skirmish between the Raj
Bhavan and the elected government over
institutional control.

For years, the Governor took no discernible
action. When the State government moved the
Supreme Court in November 2023, he promptly
referred two of the Bills to the President for her
consideration. The Legislative Assembly, in turn,
convened a special session to reenact the
remaining 10 Bills. But when these were sent to
the Governor, he swiftly passed them on to the
President. Since then, the President assented to
only one, rejected seven outright, and left two
pending.

It was this sequence of events which formed
the basis for the State government’s case in the
Court. The Governor, through his conduct, the
State claimed, had undermined the people’s will.
His prolonged inaction, and ultimately delayed
referral, therefore, demanded judicial scrutiny.

India’s federal design rests on a delicate
balance. The Constitution carefully demarcates
legislative authority between the Union and the
States. Article 245 prescribes the territorial
jurisdiction of each, allowing Parliament to
legislate for the entire country or any part
thereof, while State legislatures are con�ned to
their respective territories.

The scope of legislative powers is categorised
into three distinct lists outlined in the

Constitution’s Seventh Schedule. The Union
enjoys exclusive authority over items in List I,
while subjects in List III allow for legislation by
both the Union and State governments. Matters in
List II, on the other hand, remain under the sole
legislative domain of the States. However, in the
event of con�ict with a parliamentary law,
primacy is given to the Union legislation.

In this scheme, the Governor, though
appointed by the President, functions as the
constitutional head of the State. Barring speci�c
instances where the Constitution expressly
permits discretion, he is bound to act on the
advice of the State’s Council of Ministers.

A reading of Article 200
It is in this context that Article 200 of the
Constitution, which deals with how a Governor
ought to assent to a Bill, assumed signi�cance
before the Court. Much of the dispute turned on
its interpretation. On a plain reading of Article
200, the Governor may: grant assent; withhold
assent (and return the Bill to the Assembly for
reconsideration), or reserve the Bill for the
President’s consideration.

The Union of India, in their response to Tamil
Nadu’s petition, contended that the �rst proviso
to Article 200 provided the Governor an
independent, fourth course of action: he could
simply withhold his assent to a Bill, without
referring it back to the Assembly. In other words,
he could perform a pocket-veto.

But this argument had expressly been rejected
by the Court in State of Punjab vs Principal
Secretary to the Governor of Punjab (2023). There,
it found that the proviso to Article 200 contains
no independent power. Once an ordinary Bill is
passed by the Assembly, the Governor has only
one of three options available: to either assent to
it, or reserve it for the President’s consideration,
or withhold the assent, in which case, the
Governor must also refer it back to the Assembly
for reconsideration.

It was also the Union’s case that in deciding
whether to reserve a Bill for the President’s
assent, the Governor could exercise an
autonomous discretion. That is, he had the
independent ability to decide what course of
action to follow. In answering this argument, the
Court harked to the debates in the Constituent
Assembly. It noted that the draft version of Article
200 (then Article 175) had explicitly stated that
the Governor “may, in his discretion” reserve a
Bill for the consideration of the President. This
phrase was consciously omitted in the adopted
version. Its removal, the Court held, was
deliberate, aimed at ensuring that the Governor’s
role was constrained by the advice of the elected
executive.

Indeed, the Court identi�ed only three narrow
circumstances in which the Governor could act
without ministerial counsel: �rst, where the
second proviso to Article 200 applied, that is

where a Bill derogated from a High Court’s
powers; second, where a Bill fell within a class for
which presidential assent was explicitly
mandated, such as under Article 31C where a law
was sought to be protected from judicial review;
and third, where a Bill so fundamentally
undermined constitutional values.

This conclusion came with an important
caveat. Even where a Governor exercises
discretion, the action is still amenable to judicial
review. Relying on its earlier judgment in
Rameshwar Prasad vs Union of India (2006), the
Court found that while Article 361 grants personal
immunity to Governors, it does not insulate their
actions from legal scrutiny. Consider the
alternative: a Governor may simply paralyse the
legislative process by sitting over Bills for years on
end, all the while hiding behind the cloak of
gubernatorial immunity, choking, in the process,
the entire governance of a State.

In any event, in this case, the Court found that
there was no discretion available to the Governor.
Having chosen to withhold assent, he could not
plausibly have then referred the Bills to the
President, on their being re-presented to him.
There was no trace of executive advice backing
his decisions nor were his acts grounded in any
identi�able, let alone defensible, constitutional
rationale. Having found the Governor’s actions
unconstitutional, the Court could no doubt have
considered issuing what the law describes as a
writ of mandamus, compelling him to grant his
assent to the Bills. But given the substantial time
that had lapsed and given that previous Court
decisions had been overlooked, the Court chose
the ostensibly extreme option. With a view to
achieving complete justice — a power available to
it under Article 142 — it declared that these 10 Bills
would be deemed to have been assented to on
the date when they were re-presented to the
Governor.

Some might see this as judicial overreach, but
issuing a mandamus might well have been rather
more unworkable. Should the Court’s orders be
breached, it cannot plausibly hold the Governor
in contempt. Therefore, the ultimate direction
must be seen as a logical sequitur to the Court’s
�ndings: on the Bills being passed anew by the
State Assembly, and on the Council of Ministers
recommending their assent, the Governor was
left with no discretion in the matter.

The larger message
The signi�cance of the judgment for the speci�c
Bills, which were at stake, is plain to see. But the
verdict also carries with it a larger message. It
upholds a fact intrinsic to our Republic: that the
Governor, though appointed by the Union
government, functions on the aid and advice of
the State executive; the o�ce is meant to serve
not as a source of political disputes, but as a
constitutional sentinel, upholding the values of
representative democracy.

A Governor’s conduct and a judgment of signi�cance 

Suhrith
Parthasarathy 

is an advocate
practising in the
Madras High Court

The top court
has reiterated a
constitutional
truth — that the
Governor of a
State is
constrained by
legal norms
and democratic
principle

T
he 2024 Paris Olympic and Paralympic
Games were extraordinary organisational,
popular and sporting successes, and

hailed as such worldwide. The stunning venues
and ceremonies in the heart of the city of love
and across France, the memorable prowess of the
athletes, and the unbridled enthusiasm
throughout the country thrilled spectators and
television viewers around the world. The Games
built bridges and brought people together —
which is all the more important in the current
geopolitical context.

France is grateful that India fully participated
in the festivities and contributed to the success of
the Games. The Indian Paralympic delegation
made a record-breaking performance in Paris,
reaching the 18th position in the medals tally.
Further, under an international cooperation
framework, India sent K9 teams (canine) abroad
for the �rst time to patrol various Olympic
venues, reinforcing France’s
meticulously-planned security arrangements. The
�rst Indian hospitality centre in the Games’
history, India House, was set up during the 2024
Olympics and opened to visitors strolling through
the iconic “Nations Park”.

Expertise that will be shared
Paris 2024 was also the most sustainable and
inclusive Games. It reduced the carbon footprint
of the Games by 54.6% when compared with the
average for the London 2012 and Rio 2016 Games,
setting new standards for international sporting
events and their impact on the people. It made
history by achieving gender parity with the equal
participation of male and female athletes, and
invested massively to make the Games accessible
for spectators with disabilities. These
achievements were made possible by bold and
innovative approaches and the great collective
e�ort of France’s central and regional
governments, the Olympic Organising
Committee, various sports movements and
sponsoring companies. France has developed

very special and comprehensive expertise that it
now aims to share with its partners under its
sports diplomacy. This is one of the main
objectives of my visit to India.

India’s Olympic bid
France has also noted how sports have been
playing an increasingly important role in Indian
society and economy, with Prime Minister
Narendra Modi recently upholding sports as an
“essential aspect in the development of the
country”. Besides India’s 2036 Games bid and,
more broadly, the organisation of international
sporting events, the Indian authorities and sports
movements are proactively developing sporting
practices and focusing on improving
performance, as recently demonstrated by the
decision to establish 10 Olympic training centres
across the nation.

Sports are hence another area of cooperation
with promising prospects. Mutual interest in
deepening exchanges have been expressed at the
highest levels: President Emmanuel Macron and
Mr. Modi highlighted this during the French
President’s visit to India in January 2024 and
more recently, Mr. Modi’s visit to France in
February 2025.

In July 2023, a joint declaration of intent on
sports was concluded between our respective
sports ministries to increase exchanges between
sports delegations and federations, economic
actors of the sports industry, and experts of
international sporting events. In January 2024,
the India-France Joint Statement welcomed the
strengthening of sports cooperation and
rea�rmed that France would share its experience
of hosting the Paris 2024 Games with India as it
bids to host the 2036 Games.

Against this backdrop, my mission in Delhi and
Chennai as Ambassador-at-Large for Sport aims to
enhance France’s understanding of India’s sports
ecosystem and meet its various institutional and
economical players to deepen already identi�ed
areas of cooperation and explore new ones.

The sharing of expertise in organising major
international sporting events, as well as their
long-term social and environmental legacy, has
already begun. Institutional exchanges have been
taking place, with several delegations from India’s
Ministry of Youth A�airs and Sports having
visited France in September 2024 during the
Paralympic Games. As India’s 2036 project takes
shape, my visit will help identify India’s needs
more precisely, so that our dialogue can advance
in line with India’s targeted priorities.

A vibrant industry that has much to o�er
The medium-term idea is also to bring new
players to the table, particularly economic ones.
The French sports industry is particularly
dynamic: in 2023, it generated a turnover of €75
billion (₹6.7 lakh crore approximately at that
time), which is much higher, for example, than
that of the aerospace industry (€65 billion). With
around 1,28,000 companies of all sizes, its
o�ering is diverse, ranging from construction,
major equipment, data analysis, to ticketing and
consumer experience. While some of these
companies, such as Decathlon, are already
household names in the Indian market, many are
looking to expand here soon. We are also seeing
promising new partnerships, including the recent
one between Tata Consultancy Services and
Amaury Sport Organisation for the Paris
Marathon.

Lastly, enhancing exchanges between our two
countries’ sports movements and professionals —
such as athletes or coaches — is a constant
priority for France’s sports diplomacy, the main
goal being to boost youth exchanges with India.
In this regard, one of the most recent success
stories is that of the Indian and French sur�ng
federations, which signed a cooperation
agreement last November, under which four
Indians under 21 years of age were invited to
participate in an international competition in
Reunion Island, a French overseas territory in the
Indian Ocean.

Adding a French touch to India’s Olympic dream 

Samuel
Ducroquet

is France’s
Ambassador-at-Large
for Sport

Paris is working
to boost
India-France
sports
cooperation and
share its
expertise in
organising major
sporting events

Court and the Governor

Once again, the judiciary
has saved democracy. The
Supreme Court’s ruling on
the exercise of powers by
Governors to clear Bills
within a reasonable time or
be subject to judicial review
has provided relief to
States. The Court has laid to
rest the ambiguity that

assent of either the
Governor or the President
cannot be taken lightly. It
was unwise indeed to
undermine the authority of
a constitutional functionary
as it amounts to
disrespecting the
Constitution of India itself.

V. Lakshmanan,
Tirupur, Tamil Nadu

The Tamil Nadu
government’s decision to
pass the Bills without the

for prudent adjudication.
Devadas K. Nair,
Palakkad, Kerala

Governor, the Enforcement
Directorate and other
central agencies.
P.R. Ravinder,

Hyderabad

The verdict is a clear case of
judicial overreach. The
two-judge Bench could
have referred the matter to
the constitutional full Bench

enabled Governors to
‘harass’ non-BJP ruled
States by delaying Bills. It is
observed that the BJP
intends to convey to voters
that only a ‘double engine
sarkar’ can govern without
obstructions. Other
governments will be
frustrated through its
‘institutions’ of the
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New York, April 13: The steady arrival of
immigrants from India is causing tension and
touching o� violent incidents in parts of Canada.

A report from Vancouver in the New York
Times yesterday said the in�ux from India “has
exposed a vein of prejudice, bringing new
problems, and even a bit of violence to
Vancouver’s streets.” The Times carried a news
feature displaying the photograph of a Sikh
family peering through a glass window broken
by vandals. According to the report, “the
anti-Indian incidents — schoolyard taunts and
�st�ghts, window-breaking in the night and
attacks with paint — re�ect new feelings that
have become part of an agonising national
debate now under way about whether, and how,
to change Canada’s entrance requirements
which are among the most liberal in the world.” 

To help in drawing up new legislation making
it harder for foreigners to get in, the Canadian
Government has asked the people for
suggestions, encouraging a public discussion.
However, there are reports that the Canadian
Government has already decided in principle to
limit the number of immigrants, especially from
Asia, Africa and the West Indies.

According to the Times report, immigrants
from India, who in the 1950s numbered only a
few hundreds a year, now constitute the fourth
largest group in the immigration statistics — after
people from Britain, the United States, and
Portugal. In 1974, there were 14,000 immigrants,
an increase of 150 per cent over 1972, and many
of them attracted by friends and relatives from
home, moved into southeast Vancouver, a
middle-class neighbourhood that was, like most
of Canada, almost entirely white.

FIFTY YEARS AGO APRIL 14, 1975

Anti-Indian incidents in
Canada 

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

London, April 12: Sir Charles Higbam, who
returned to England from the United States, said
that he had been endeavouring among other
things for the popularity of 4 o’clock tea habit in
America. The sales of Indian tea had increased
in America by 3,000,000 pounds in 1924.
Afternoon tea had become part of the routine of
many large business houses and banks found it
increased the e�ciency of the sta�. Early
morning tea was also becoming popular and the
Press in America was advocating tea drinking.

A HUNDRED YEARS AGO APRIL 14, 1925

India tea in America 

I
magine an India where
every farmer grows the
same handful of crops —
wheat, rice, and a few

vegetables — while thousands of
traditional seed varieties
disappear. This is not a distant
future; it is happening now.

For centuries, India’s seeds of
traditional varieties have been the
backbone for food security and a
key component of the country’s
rich cultural heritage. While new
hybrid varieties have held the
promise of high yields, they have
come with a cost — greater
dependence on chemical
fertilisers, water-dependant
farming, increased vulnerability to
climate shocks, and altered food
quality and nutrient content. The
irony? At a time when extreme
weather events are threatening
food production, we are sidelining
the very varieties that can
withstand droughts, �oods, and
replenish depleted soils.

Structure of the food system
Even when we know their
bene�ts, why are traditional
varieties disappearing? The truth
is: the problem is not just about
seeds of traditional varieties; it is
about how the entire food system
is structured, creating issues that
make it hard, if not impossible, for
traditional seeds to survive. The
�rst issue is of market demand
and consumer preferences. Most
Indian consumers unknowingly
contribute to the loss of traditional
seeds. Supermarkets, government
food programmes, and
households favour high-yielding
rice and wheat, sidelining
traditional, climate-resilient grains
of millets, pulses and indigenous
rice varieties. As there is no
demand, farmers hesitate to grow
these varieties.

The second issue is that unlike
hybrid seeds that are
mass-produced and sold
commercially, traditional seeds
rely on community exchange and
local conservation. However, India
lacks enough well-funded
community seed banks to store
and conserve these varieties.

Third, India’s agricultural
policies have historically
promoted high-yielding varieties,
in a well-meaning attempt to
prioritise food production and
boost food security. However, this
has inadvertently caused a
trade-o� in terms of biodiversity
and nutritional quality. While
initiatives such as the Odisha
Millet Mission have attempted to
change this, most government
subsidies and procurement
programmes are slow to catch up.
Even agricultural research and
development has focused more on
increasing productivity of a few
crops, rather than focusing on
conserving and improving genetic
diversity and enhancing climate
resilience.

Conservation e�orts
While challenges persist, the �ght
to save India’s traditional seed
varieties is not lost. Many
organisations have been leading
the way in conserving and reviving
indigenous varieties and neglected
crops for over 30 years. For
instance, MSSRF’s Tribal
Agrobiodiversity Centre in
Jeypore, Odisha, recently held a
national consultation, which
brought together di�erent
stakeholders and fostered
discussion on how to build climate
resilient, sustainable, and
inclusive seed systems. From this
consultation, a road map started
to emerge on the way forward.

No single solution will work to
save India’s seeds of traditional
varieties and crops — recognising
farmers’ knowledge and rights,
strengthening community seed
bank networks, initiating
alternative seed systems to
support local crops and varieties,
providing market incentives, and
promoting policy changes are all
actions that must go hand in hand.

For too long, India’s research
and development e�orts have
focused on improved/high-yield
varieties that prioritise
productivity over climate
resilience. A shift is needed — one
that funds participatory plant
breeding programmes where

farmers work alongside scientists
to share knowledge and develop
improved traditional seeds.

Well-funded and easily
reachable seed banks are critical
to prevent seed losses for farmers.
Governments must support the
establishment of a network of
regional conservation centres to
prevent India from losing its
genetic heritage forever.

Farmers will not grow crops
that they cannot sell. The
government must create support
systems for processing and
marketing and provide �nancial
incentives for traditional crop
cultivation, recognising their
climate-resilient, environmental
and nutrition bene�ts. Expanding
Minimum Support Prices and
procurement programmes for
including these crops into school
meals, hospitals, and ration shops
can drive large-scale change.

Ultimately, the battle for
traditional crops and varieties will
be won in kitchens. Awareness
campaigns and branding
initiatives should highlight the
health and environmental bene�ts
of traditional crops. When
consumers demand these such
produce, the markets will
respond, creating a cycle of
production and consumption.

Time for action
India stands at a turning point.
Rising cost of farming inputs,
climate change, depleting soil
health, and unhealthy food
consumption make it clear that we
cannot a�ord to rely only on
high-yield crop varieties and
market preferred crops. The good
news? We do not need to choose
between food security and
sustainability. By investing in
seeds of traditional crops and
varieties, India can create a
sustainable food system that is not
just productive but also resilient,
nutritious, and aligned with its
agricultural heritage. The time for
piecemeal solutions is over. We
need coordinated national e�orts
and alliances between diverse
stakeholders to restore the
balance in our food system.

Saving traditional varieties of seeds 

Costanza Conti 

Policy Research Lead
at the M.S.
Swaminathan
Research Foundation
(MSSRF)

At a time when
extreme
weather events
are threatening
food production,
we are
sidelining the
very varieties
that can
withstand
droughts, �oods,
and replenish
depleted soils

E.D. Israel Oliver
King

Biodiversity Program
Director, MSSRF

Rengalakshmi

Executive Director,
Area Operations,
MSSRF

STATE OF PLAY

S
eldom do infrastructure
projects, especially in
the mobility sector,

catch the attention of lawmak-
ers. The lack of attempts being
made to �x Bengaluru’s poth-
oled roads or speed up the
progress of the metro rail pro-
ject indicate this apathy in the
Karnataka’s capital city.

However, one large project
is drawing the attention of law-
makers. Even those outside
the city seem interested in get-
ting a slice of this massive real
estate pie, which could be
around 5,000 acres of land.

This project is the second
green�eld international air-
port in Bengaluru, which is a
necessity for the city as the
Kempegowda International
Airport (KIA) will not be able
to accommodate more than its
peak capacity of 80 million-90
million passengers by the turn
of the next decade.

With no scope for the KIA’s
expansion, the Karnataka go-
vernment began exploring po-
tential sites for the second air-
port a decade early, which is a
welcome sign.

Having �nalised three po-
tential sites for the second air-
port — two on Kanakapura
Road in south Bengaluru and
one on Nelamangala-Kunigal
Road — the Karnataka State
Small Industries Development
Corporation, the industrial
and investment promotion
agency of the State govern-
ment, recently invited an Air-
ports Authority of India (AAI)
team to inspect them and con-
duct a feasibility study on
these sites.

To coincide with the AAI
team’s visit, 42 legislators
from various political parties
led by veteran Congress lead-

er T.B. Jayachandra petitioned
Chief Minister Siddaramaiah
to develop the airport at Sira
in Tumakuru district, which is
about 120 kilometres from
Bengaluru. Prior to this,
Home Minister Dr. G Para-
meshwara had also pitched
for Tumakuru, his home dis-
trict located north of Bengalu-
ru, as the best location for a
second airport.

The lobbying for the airport
to be developed in these loca-
tions has deeper political
overtones, especially given
the ongoing battle over chief
ministership between the in-
cumbent, Mr. Siddaramaiah,
and his deputy, D.K. Shivaku-
mar. Two of the three shor-
tlisted sites which were in-
spected by the AAI team are
part of, or are close to, Mr. Shi-
vakumar’s Assembly consti-
tuency, Kanakapura. Those
who oppose the development
of the airport in south Benga-
luru have hinted that Mr. Shi-
vakumar will stand to gain if
the project comes up there.

Meanwhile, Infrastructure
Development Minister M.B.
Patil said that the second air-
port is being constructed for
the city and the decision is not
about personal preferences.
He said that the government
would go by the Centre’s di-
rectives, viability and feasibili-
ty reports, and a detailed pro-
ject report prepared by global
consultants. He also shot
down the demands of the 42
legislators, stating that setting
up a green�eld international

airport in Sira is not viable and
that a district-level airport
could, at best, be built there.

That leaves south Bengalu-
ru as the most viable option. Is
this a step in the right direc-
tion? Experts and IT heads
and a majority of those living
in the southern part of the city
believe it is. Prior to the open-
ing of the KIA in Devanahalli,
located in north Bengaluru,
there were calls for keeping
operational the existing Hin-
dustan Aeronautics Limited
(HAL) airport, located in the
eastern part of the city, for
commercial operations or at
least short-haul �ights. Protes-
ters demanding this argued
that commuting to KIA would
be tedious for those living in
south and east Bengaluru due
to tra�c woes. But the HAL
airport had to close commer-
cial operations due to an
agreement between the Union
Ministry of Civil Aviation and
Bengaluru International Air-
port Limited, the operator of
KIA. As per the agreement
signed on July 5, 2004, no air-
port can operate within an ae-
rial distance of 150 km of the
airport before the 25th anni-
versary of KIA, which falls in
May 2033. As this agreement
expires in 2033, KIA too will
run out of capacity, paving the
way for the second airport.

Residents of south Bengalu-
ru point out that building an
airport beyond the existing
one does not address their
concern. Besides, construct-
ing an airport in southern
Bengaluru would also thwart
competition from the pro-
posed Hosur airport, which
the Tamil Nadu government is
pursuing. After all, commut-
ing to the proposed Hosur air-
port to board a domestic �ight
would be a better option for
residents of the southern part
of the city than travelling
more than two hours to reach
KIA or an airport beyond it.

Playing politics on the runway 
The government should pay heed to the needs of passengers and not politicians 

Hemanth C.S.
hemanth.cs@thehindu.co.in

T
his March, while a signi�-
cant share of urban con-
sumers remained optimis-

tic about job opportunities, many
continued to be pessimistic about
income levels. This suggests that
although jobs are available in ur-
ban areas, income growth has stag-
nated. Notably, pessimism around
income levels is even more pro-
nounced in rural areas.

Moreover, a majority of urban
consumers said that commodity
prices have risen compared to a
year ago and, as a result, their
spending has increased. Coupled
with stagnant incomes, this has led
to a greater share of urban con-
sumers feeling pessimistic about
the overall economic situation of
the country despite improved sen-
timent regarding employment.

Urban perceptions are drawn
from a Reserve Bank of India (RBI)
survey conducted between March
1 and 10, 2025, covering respon-
dents from 19 major cities. Rural
perceptions are based on the �rst
edition of a separate RBI survey,
which gathered responses from
households in rural and semi-ur-
ban areas across the country in the
same period. 

Chart 1 shows the share of ur-
ban respondents who said that
their employment opportunities
have increased compared to a year
ago. In March, 35.5% of respon-
dents had said that their employ-
ment scenario had improved com-
pared to a year ago, maintaining
almost the same level recorded in
the last one year. 

Chart 2 shows the share of ur-
ban respondents who said that
their income levels have increased
compared to a year ago. Only
23.8% claimed that their income
levels have increased compared to
a year ago — close to 12% points
less than those who said that the
job outlook has improved. 

The steady recovery in percep-

tions about income levels, since
the pandemic-related peak pessi-
mism, saw a reversal in March
2024. From that month, optimism
about income levels started to dip
again. This negative trend persist-
ed into March 2025 as well, with
fewer than one in four urban res-
pondents reporting any improve-
ment in their income levels.

Charts 1 and 2, when read to-
gether, suggest that while a decent
number of jobs are available in ur-
ban areas, income levels remain
largely stagnant, as noted earlier.

Chart 3 presents the share of
urban and rural respondents who
reported a decline in their income
compared to a year ago. Across all
surveyed months, a consistently
higher proportion of rural respon-
dents expressed pessimism about
their income levels compared to
their urban counterparts. In
March this year, 29.9% of rural res-
pondents said that their income le-
vels have declined compared to a
year ago, higher than the 23.3%
who said the same in urban areas. 

Chart 4 illustrates the share of
urban respondents who said that
commodity prices have increased
over the past year. As of March, ov-
er 90% continued to report that
prices were higher than a year ago.

This perception appears to have
in�uenced spending behaviour.
Chart 5 shows the share of urban
respondents who said that their
spending has increased compared
to the previous year. In March, ov-
er 80% reported higher spending
levels compared to a year ago. 

Charts 4 and 5 indicate that ris-
ing prices have led to higher
spending. However, as Chart 2
shows, income levels are stagnant.
This suggests that many urban re-
sidents may be struggling to make
ends meet despite retaining their
jobs. This had an e�ect on the ov-
erall economic perception of ur-
ban residents. Only 34.7% of them
said in March that the overall eco-
nomic situation has improved this
year, compared to last year. This is
the lowest such share of respon-
dents in over a year (Chart 6). 

Urban consumers are worried about their income levels
The fact that incomes are stagnant while prices have increased suggests that city residents are struggling to meet expenses 

The Hindu Data Team
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Number of people
killed in Russia’s
missile attack on Sumy

20
More than 20 people were

killed in a Russian missile

strike on the Ukrainian city of

Sumy on Sunday. Two ballistic missiles

struck the heart of the city at around 10:15

a.m. as people gathered to celebrate Palm

Sunday. At least 83 people, including seven

children, were injured. AP

NEWS IN NUMBERS

Palestinians killed
since the cease�re
collapsed on March 18

1,574
An Israeli air strike

damaged one of

the few functioning

hospitals in Gaza, as the Israeli military

said it targeted a Hamas “command and

control centre” operating in the facility.

Gaza’s health ministry said that at least

1,574 had been killed since March 18. AFP

Complaints registered
on the cyber crime
helpline number 1930 

1
lakh. The helpline number 1930 has

become a potent weapon in the

Mumbai police’s fight against

cybercrime in the last three years, with the

number of complaints crossing the one

lakh figure this week and the amount

saved on behalf of victims standing at a

whopping ₹241 crore. PTI

Share of vacant posts
across departments in
Kashmir University

20
In per cent. Nearly 20% of the

2,859 sanctioned posts in the

University of Kashmir were

lying vacant as on February 2024, the

varsity said in response to an application

filed under the Right to Information Act

(RTI), highlighting significant staff shortage

across departments. PTI

India’s coal imports
during the
April-February period

240.7
In million

tonnes. India’s

coal import

dropped marginally by 1.4% to 240.77

million tonnes in the April-February period

of FY25. India’s coal import was 244.27

million tonnes in the year-ago period. PTI

COMPILED BY THE HINDU DATA TEAM

T
he U.S. has been the greatest
champion of free trade and the
chief architect of globalisation
since the middle of the 20th

century. However, in a stunning reversal
of roles, U.S. President Donald Trump
unleashed a carpet bombing of the global
trading system on April 2, which he
declared as “Liberation Day”. 

The U.S. tari�, or the tax America
levies on imports from other countries,
was 2 to 3% for two decades until 2024
(Chart 1). However, President Trump
declared on April 2 that the U.S. would
henceforth be charging a minimum of
10% tari� on all its imports. Imports from
about 60 countries will have a
signi�cantly higher-level tari� — which is
being described as “reciprocal” tari�s.
These include tari�s of 20% on the
European Union (EU), 27% on India, and
46% on Vietnam. 

Tari�s of 25% were imposed in
February itself on Mexico and Canada,
the U.S.’s neighbours and two of its largest
trading partners. But the biggest jolt has
been the tari� imposed on China, which
supplies one-sixth of all foreign goods the
U.S. consumes. Imports from China to the
U.S., as of April 11,  will now face tari�s of
145% (Table 1). 

The markets recoiled with horror at the
scale of the tari� increases and their
uncertainty. Stock markets nosedived.
China has retaliated, returning each tari�
blow with equal ferocity. It has imposed
125% tari�s on imports from the U.S.
There is a distinct possibility that the U.S.
and the world are heading towards a
painful economic recession. On April 9,
President Trump reversed some of his
decisions, announcing a 90-day pause on
“reciprocal” tari�s for most countries
while insisting that the steep tari�s on
China would take immediate e�ect. 

A commodity with a price tag of $100
imported from (say, Vietnam) would have
cost $103 in the U.S. market if tari�s were
3%. However, the same good must be
purchased for $146 when the newly
announced tari�s take e�ect. Tari�s
protect domestic industries from foreign
competition but may lead to price
increases. 

‘Make America Great Again’ 
With its high per capita income and low
tari�s, the U.S. has been the largest
export market for goods from cars to
computers, aiding the creation of
manufacturing jobs in several countries.
In 2022, China exported goods worth
$576 billion to the U.S., but the U.S., in
return, could sell only $154 billion worth
of goods to China (Table 2). Overall, the
U.S. had a trade de�cit of $1,311 billion, or
5% of its gross domestic product (GDP), in
2022. America has managed to continue
buying more from the world than what it
sells because of the dollar’s position as the
dominant international currency. That is
primarily thanks to China, which
continues to back dollar-denominated
assets, storing signi�cant portions of its
large export surpluses in U.S. treasury
bonds. Such a mutually bene�cial
relationship between the two largest
economic powers has been the key driver
of the globalisation of trade and �nance
since the 2000s. 

However, globalisation creates
inequalities not only in the developing but
also in the developed world. In the U.S.,
sectors such as steel and automobiles
have been among the most hit by import
competition. 

The resentment of the workers in these
sectors — many of whom are white,
middle-aged men — has been one of the
factors that helped propel Mr. Trump to
the U.S. presidency in 2016 and again in
2024. President Trump has promised to
revive U.S. manufacturing, protecting it
from competitors who, in earlier years,
were allowed to “rip o�” America with
their imports. 

Without a doubt, President Trump is
playing with �re. With the higher tari�s,
prices of most goods, especially consumer
goods, will move upward, in�icting pain
on ordinary Americans. It is doubtful if
American �rms can lift their production
capabilities to serve at least a part of the
demand created for them by making
imports costlier. 

China’s gamble 
China has vowed to “�ght till the end” in
what may turn out to be a prolonged and
bitter trade war. Such bravado is backed

by the fact that China has been quietly
preparing for such a showdown for over a
decade, gradually reducing its
dependence on the U.S. economy. The
proportion of exports to GDP has
declined steeply in China, from 35% in
2012 to 19.7% in 2023. As a proportion of
its total exports, China’s exports to the
U.S. have fallen, too, from 21% in 2006 to
16.2% in 2022. China has invested hugely
in science, technology, and innovation,
particularly in arti�cial intelligence and
electric cars. This has been done partly in
response to the U.S.’s restrictions on
technology transfer to China. China
bypassed U.S. tari�s earlier by shifting
production to its East Asian neighbours
(especially Vietnam), with which it built
deep economic networks. 

India’s options 
President Trump calls India a ‘tari� king’,
referring to the marked increase in India’s
tari�s since 2018 (Chart 1). The biggest

chunk of India’s exports is sold to the U.S.
($91 billion in 2022), and they are critical
for meeting the country’s large import
bill. Therefore, any reduction in India’s
export earnings following tari� escalation
will be keenly felt. At the same time, as
exports form a relatively small share
(21.8%) of its GDP, the impact of the tari�
increases may be less in India than in
many other countries (Table 1). Also,
there has been no increase in tari�s on
pharmaceuticals and services, two of
India’s major export items to the U.S. 

The narrowness of its manufacturing
capabilities is the biggest hurdle for India.
Tari� protection and the Production
Linked Incentive Scheme have not been
su�cient to revive this sector. India needs
a clear-cut industrial policy and a
resurgence in investments to escape the
unfolding global turmoil. 

Jayan Jose Thomas is a Professor of
Economics at the Indian Institute of
Technology (IIT) Delhi. 

Will Trump’s tari�s bring in a recession?  
U.S. President Trump declared on April 2 that the U.S. would henceforth be charging a minimum of 10% tari� on all its imports. While the markets recoiled with horror at the scale of the

tari� increases, China has vowed to ‘�ght till the end’ in what may turn out to be a prolonged and bitter trade war 

Jayan Jose Thomas
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With its high per capita income
and low tari�s, the U.S. has
been the largest export market
for goods from cars to
computers, aiding the creation
of manufacturing jobs in
several countries. 

�

From now on, imports from
about 60 countries will have a
significantly higher level tari�
— which is being described as
“reciprocal” tari�s. These
include tari�s of 20% on the
European Union (EU), 27% on
India, and 46% on Vietnam.

�

President Trump calls India a
‘tari� king’, referring to the
marked increase in India’s
tari�s since 2018.

Trade disruptions ahead: Gantry cranes stand as containers stack below at Brani Terminal, operated by the PSA (Port of Singapore Authority) International

Pte, Singapore on April 12. GETTY IMAGES

Follow us facebook.com/thehindu twitter.com/the_hindu instagram.com/the_hindu

Delhi � www.thehindu.com � Monday, April 14, 2025

8

Text&Context
0 



M ND-NDECM
YK

For feedback and suggestions for 
Text & Context, please write to

letters@thehindu.co.in

with the subject ‘Text & Context’

X

QUESTION 1 

We couldn’t have gotten very far if not
for the first detailed anatomy of the
human body, which used elaborate
dissections to define anatomical
contours. Who do we credit for this? 
X

QUESTION 2

William Harvey’s contributions in 1628
told the world about a very basic
aspect of the functioning of the
human body. This helped shaped
several medical theories over the
ages. What was his seminal work all
about? 
X

QUESTION 3

Much of the advances we have in
microbiology, and even pathology,
today wouldn’t have been possible if

the human race had not figured out
how to use a microscope for the
magnification that allows the study
microbes and pathogens. The question
is simple: who invented the
microscope? 
X

QUESTION 4

Horror stories abound from back in the
day when surgeries were done on fully
conscious patients, forcefully drunk on
alcohol and/or biting down hard on a
bit between their teeth, held done by
an army of people. It was Crawford
Long’s invention that changed the field
of surgery forever, what did he start?
X

QUESTION 5

This first recipient of the Nobel prize for
Physics discovered something that was
later optimised for use in diagnostics
leading to a revolution in the field. Who
is he and what did he discover?

Questions and Answers to the April

10 edition of the daily quiz: 1. In 1927,
Dr. B R Ambedkar led an agitation to
allow Dalits to use water in a public tank
in this place. Ans: Mahad

2. Savitribhai Phule’s collection of
poems. Ans: Kavya Phule

3. This Dalit freedom fighter was India’s
Defence Minister during the Bangladesh
War of Liberation. Ans: Jagjivan Ram

4. This Dalit activist from the then
Madras Presidency, represented Dalits in
the two Round Table Conferences held
with the British alongside Dr. Ambedkar.
Ans: Rettamalai Srinivasan

5. This social reformer launched the
Sadhujana Paripalana Sangham. Ans:

Ayyankali

Visual: Identify this Dalit activist and
politician. Ans: Jignesh Mewani

Early Birds: Tamal Biswas| Haridas Pal|
Anju Sharma| Jitesh Mori| Seema
Abhijeet

THE DAILY QUIZ

Here’s a simple quiz on innovations and discoveries that form the bedrock of
modern day medicine. How many of them can you get?

X

Visual question:

Identify this Scottish scientist whose first achievement was the
discovery of lysozyme, which later led him to his primary invention
that drastically reduced deaths due to infections; and won him the
Nobel prize for Medicine.

Please send in your answers to 
dailyquiz@thehindu.co.in

Ramya Kannan

“How was the wedding? Did your aunts
and uncles turn up for the big event?”

“Most of my aunts were present.”
“How is your favourite aunt from

Pune? Is she her usual bubbly self?”
“For some reason, she was rather

listless this time around.…”
“Listless? You mean to say that she

usually comes with a list of things to do? I
know a few people who always….”

“No, no. When you say that someone is
listless, what you mean is that the
individual is rather dull. Not their usual
energetic self. This time around, my aunt
didn’t seem interested in the things
happening around her.”

“I see. In other words, she didn’t
display her usual enthusiasm. She was
indi�erent to things happening around
her. Looked lazy.”

“I guess you could say that. When
you’re listless, you usually avoid doing
things which require e�ort. Here’s an
example. The humid weather was making
Meera listless.”

“That happens to me whenever I visit
Mumbai or Chennai in the summer. Ever
since he was overlooked for the
promotion, Dharam has been listless.”

“My favourite actor’s movie is being
released next week. I hope he’s done a
better job this time. His performance in
the previous movie was listless.”

“I think his listless performance was
the main reason the movie �opped.”

“You’re probably right! But he doesn’t
believe it. According to him, it �opped
due to other reasons. Perhaps, he should
man up and accept what many people…”

“Man up? Never heard that expression
before. What does it mean?”

“When someone tells you to ‘man up’
what they would like you to do is to act
bravely. When facing a di�cult situation,
you should be brave and meet the
challenge head on.”

“In other words, deal with the problem
in a manly fashion.”

“I guess you could say that. The
Minister needs to man up and apologise
for the comments he made about the
members of the Opposition.”

“No chance of that happening. It’s
about time you manned up and told your
two cousins to leave.”

“I guess it’s about time I manned up
and confronted them.”

“Can I use this expression with
members of the opposite sex? Can I, for
example, tell my sister to ‘man up’?”

“Yes, the expression can be used with
both men and women. Your sister,
however, may be happier with ‘woman
up’ instead of ‘man up’.”

“I see. Does it have the same meaning
as ‘man up’?”

“Yes! Except, in this case, it applies to a
woman. It’s important to remember that
both ‘man up’ and ‘woman up’ are used
in informal contexts.”

upendrankye@gmail.com

She was very
listless during
the journey 

He needs to man up and face the

consequences of his actions so

that he can move on 

S. Upendran

KNOW YOUR ENGLISH

J
apanese director Hayao
Miyazaki’s anime fantasy �lms
have enthralled generations of
children both within Japan and

internationally. These movies instilled in
countless viewers a lifelong opposition to
war, militarisation, and all forms of
violence, regardless of their political
a�liation. Across Studio Ghibli �lms like
Princess Mononoke, Howl’s Moving Castle,
and Castle in the Sky, soldiers are
portrayed as misled �ghters at best and
sexual predators at worst.

This is why there was widespread
shock when the o�cial Israeli Defense
Forces (IDF) account on X shared images
reminiscent of Studio Ghibli’s style. The
IDF’s collage was prompted by OpenAI’s
late March update to the GPT4o model.
This update enabled users to simply type
text prompts into ChatGPT to generate
images imitating Studio Ghibli’s iconic
animation style.

While most people initially used
ChatGPT’s new image update to
transform themselves or their family
portraits into adorable, Studio
Ghibli-inspired images, others ventured
further. They created anime stills from
photos of the 9/11 terror attacks and the
assassination of John F. Kennedy. Users
shared Studio Ghibli-style pornography,
“Ghibli-�ed” stills from Bollywood �lms,
and even a short video clip re-imagining
Christopher Nolan’s Interstellar as a
Studio Ghibli �lm. What’s more, the irony
of Nolan’s Oppenheimer being turned into
a Studio Ghibli-style image was lost on far
too many.

One AI anime image that gained
widespread attention in India depicted
the destruction of the Babri Masjid in 1992
by Hindutva rioters. This image, rendered
in a distorted Studio Ghibli style, featured
anime �gures waving �ags atop the
mosque’s dome, cheering in celebration.

Another viral image was shared by the
U.S. White House. This picture, in a
childish anime style, mocked a foreign
citizen accused of drug tra�cking who
was visibly distraught as she was taken
into custody. The IDF account on X also
joined the trend, sharing anime images of
soldiers using communication devices
and �ying planes.

The art behind the trend
Professor David Leslie, Director of Ethics
and Responsible Innovation Research at
The Alan Turing Institute, highlighted the
ethical concerns surrounding the
misappropriation of a man’s life work in
“troubling ways.”

“Miyazaki has always been a person
who takes a lot of care to present the
ideas that are passionate to him in his
works, and here you’ve got just an
operationalisation of the patterns or the
styles of those work[s], now being easily
re-appropriated in any context, right? So
you’ve got the IDF of Israel producing
Miyazaki-style images,” said Mr. Leslie. He
described the Japanese artist as “one of
the great paci�sts of his generation.”

Mr. Leslie acknowledged that Studio
Ghibli’s media would likely be part of the
OpenAI model’s training data set.
However, he stressed the need for a more
evidence-based approach to explore the
extent of its presence. He also highlighted
OpenAI’s lack of transparency as a

potential complication in this process.
Miyazaki’s ardent fans have resurfaced

an old video where the Japanese director
expressed disgust when introduced to
AI-generated motion animation. In the
video, Miyazaki referred to AI art as an
“insult to life itself.”

Last year, OpenAI championed the fair
use defence, which allows copyrighted
works to be used in speci�c
circumstances. The company claimed this
usage was “fair to creators, necessary for
innovators, and crucial for U.S.
competitiveness.”

However, Leslie urged the public to
consider a broader perspective beyond
fair use regulations. He questioned
whether OpenAI’s actions were advancing
the shareholder value of itself and
Microsoft, or if they were aligned with the
public interest.

Fair use?
Diving into the legal intricacies, Geo�rey
McGovern, Director of Intellectual
Property and Senior Political Scientist at
the RAND non-pro�t organisation,
clari�ed that while speci�c creative
products or works enjoy copyright
protection, this is not the case for
concepts and ideas.

Mr. McGovern explained, “For

instance, if Georges Braque, the French
painter, sought to copyright Still Life with
Metronome and the style that became
known as Cubism, the painting’s image
would theoretically be copyrightable. It’s
an image that can be reproduced, and the
rights to that reproduction would vest in
Braque. However, the ‘Cubist style’ is an
idea. U.S. law does not permit the
ownership of ideas. It becomes
IP-protected only once those ideas are
manifested in some form, such as a
photograph, poem, recipe, �lm,
composition, and so on.”

Mr. McGovern elaborated, “In this
manner, the Studio Ghibli style is not
copyrightable, and therefore, the
ChatGPT-generated image does not
constitute a copyright violation.”

Tori Noble, Sta� Attorney at the
Electronic Frontier Foundation, noted
that U.S. courts have yet to determine
whether AI models that generate images
in an artist’s “style” are considered to be
violating copyright.

For instance, in an ongoing case in the
U.S. District Court for the Northern
District of California, Andersen versus
Stability AI Ltd., it was alleged that AI art
generators produced images in the style
of speci�c artists. The crux of the matter
lies in determining whether the models’

output infringed upon protectable
creative expression and whether using
works to develop AI image generators
constitutes fair use. Ms. Noble sheds light
on these undecided issues in the case.

Expressing love, sans AI
In our world, there are already works of
art inspired by Studio Ghibli that were
created without using AI.

One example is The Glassworker, a
2024 fantasy �lm directed by Usman Riaz.
This �lm was celebrated as Pakistan’s �rst
hand-drawn animated feature �lm. The
character designs clearly demonstrate
Riaz’s deep admiration for Studio Ghibli.

Unlike AI-generated images that are
hastily assembled by machines in
seconds, The Glassworker was
meticulously crafted over years. Riaz’s
�lm received expert support from a
Studio Ghibli producer, and it paid
homage to Miyazaki’s strong anti-war
beliefs. This contrasts sharply with the
“Ghibli-�ed” images posted by the U.S.
White House, the IDF, and individuals
who celebrate the destruction of Islamic
places of worship in India. This
juxtaposition is particularly jarring for
those who understand Miyazaki’s anti-war
�lms beyond their super�cial appeal as
photo �lters. 

Unlike many civil law countries, the
United States does not safeguard the
“moral rights” of creators to control how
their work is used or adapted, clari�ed
Ms. Noble. Consequently, Studio Ghibli
�lms are not entitled to these very limited
moral rights in the U.S, she added. 

Even if applicable, U.S. moral rights
would not permit Studio Ghibli to prevent
others from imitating their artistic style to
create new, transformative works,
according to her.

Artists are now contemplating their
next steps in response to concerns about
their work being illegally stolen or
scraped to train AI models. “This is one of
the biggest technology law questions of
our age,” said Mr. McGovern, “and there
is no easy answer that works for all
artists.” He suggested that creators be
cautious about posting their work online,
or that they explore using paywalls as a
safeguard.

Meanwhile, Ms. Noble explained that
websites take action to limit content
scraping through the Robots Exclusion
Protocol (REP). The REP enables websites
to include a “robots.txt” �le containing
rules that restrict data scraping. While
these rules are non-binding, OpenAI and
other prominent American AI developers
currently respect robots.txt restrictions,
but not all may, Ms. Noble said.

Some artists are utilising anti-AI tools
such as Glaze, which are virtually
imperceptible to the naked eye but were
designed to disrupt or at least mislead AI
models attempting to scrape
Glaze-protected art for training purposes.

Ms. Noble proposed that social and
labour policies would be more e�ective
avenues for countries to protect artists
and creators from the economic harm
caused by AI. 

“At least in the U.S., extending
copyright protection to uses of works for
AI training purposes would not be an
e�ective way to protect artists’
livelihoods, and may actually undermine
their interests over time,” she said.

For his part, Mr. Leslie cautioned that
the viability of living as an artist is not
only being challenged by OpenAI but also
by other companies that in�uence how
people perceive (or disregard) the work of
human artists and art teachers.

“If we kind of widen the lens and really
think about the life of artists and the
sustainable professional life of artists, the
Ghibli moment is really an important but
surface-level warning about a deeper
transformation that’s happening, where
there is, I think, an existential risk to the
future [that] visual artists have,” he said.

OpenAI’s Ghibli-style AI image
generator and copyright law
ChatGPT is turning military propaganda, terrorist attacks, and family portraits into Studio Ghibli-style anime

pictures, even if it means ignoring Japanese director Hayao Miyazaki’s anti-war and anti-AI beliefs

Creative decay: A Facebook user profile displaying an image generated by AI in the style of a Studio
Ghibli animation in Bangkok on April 2. AFP

Sahana Venugopal
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U
S President Donald Trump capped his
extraordinary tari� antics last week with a
move on April 9 to freeze his ‘reciprocal

tari� ’ order on 56 out of 57 trade partners, for 90 days.
China was not spared; the US has ended up imposing
a 145 per cent levy on some of China’s goods, while
sparing, if only for now, key imports such as
electronics, smartphones, hard drives and
chip-making equipment — an intriguing move that
seems conciliatory towards US’ big tech firms such as
Microsoft, Apple, Google and Dell. 

China did not lose a moment to retaliate,
slapping a 125 per cent duty on US exports.
The hit on China and its fallout deserves
some attention, because it is India’s top
trade partner along with the US. China’s
US-bound exports could find its way into
other markets, such as EU and India. After
Trump’s April 9 decision, the tari� gap
between China and the rest of the world
could be as high as 135 per cent on some
goods, as the baseline tari� of 10 per cent is
what India and the others are faced with
right now, on exports to the US. China’s
exports of furniture, toys and garments to
the US could head elsewhere, besides steel,
on which India is contemplating a safeguard
duty. India seems inclined to set up a ‘war
room’ to ward o� any influx. The EU, a bigger
importer than the US of Chinese goods, is
equally wary about Chinese dumping. Such
vigilance could deepen China’s existing
downturn, brought upon by real estate
oversupply. It is hard to say whether China’s
pre-emptive fiscal stimulus in 2024 can
o�set this export shock.

The world’s two largest economies are
likely to drag down global growth, with
China expected to grow at 4 per cent in 2025
and the US going into negative by the end of
the year. If India seeks to turn China’s export
decline into an opportunity
(notwithstanding the global growth crisis), it
must do the necessary groundwork. At
present, India’s medium and small
enterprises are not able to ramp up quickly to
substitute a market gap. It is di�cult, for
instance, for India’s garments to benefit
overnight from the duty hit on China,
Vietnam and Bangladesh. As the latest
Economic Survey has said, cleaning up the
business environment for MSMEs must
assume top priority. 

The Centre could consider providing
some short-term export subsidy to o�set the
tari� impact on margins. Banks should be
persuaded to lend liberally to exporters.
India’s electrical, garments and engineering
exports need support so that they do not lose
existing markets — not just in the US but
also in other markets such as the EU, where
competitors could compromise India’s
market share. It cannot be said now whether
the ‘tari� tantrums’ will lead to a diversion of
investment from China and ASEAN into
India. It takes a lot of time and money to shift
base, and businesses will probably take that
decision based on the final level of tari�s —
of which nothing is known. In this situation
of flux, India should protect its exporters to
minimise the output shock. Nimble fiscal
and monetary policy is called for.

Dragon effect 
India should shield exporters from China-US impact 

MONDAY - APRIL 14, 2025

Green hydrogen blues
A leading conglomerate in India has
slowed down its green hydrogen
plans, and senior executives who
were hired for the billions of dollars’
worth project are all but idling. The

reason is that globally the demand
for green hydrogen-green ammonia
remains uncertain primarily due to
pricing.
‘The conglomerate is not likely to
take it forward until it sees the
prospect of healthy double-digit
margin from it,’ said an investment
banker. Meanwhile, on the green
energy front, it will be likely
producing solar energy for its own
captive consumption. Everything will
depend on how the global situation
evolves.
Revanth’s long-term plan
While everyone thinks in terms of a
decade or so, Telangana Chief

Minister Revanth Reddy talks about
creating a land record management
system which will last for a century at
least. The CM, who has been focused
on cleaning the land records of the
State, has instructed the o�cials to
create a state-of-the-art portal called
Bhu Bharati that is easy to
understand for an ordinary farmer.
He has instructed that the site
should have su�cient security
features along with firewalls.
Sanjay(a)’s vision
To a specific question on the
possibility of a “double rate cut” as
the real rate (repo rate minus retail
inflation) at 200 basis points (bps) is

higher than the normal 150 bps, RBI
Governor Sanjay Malhotra gave a
witty repartee. He said with a smile: “I
am Sanjay, but I am not Sanjaya
(Kaurava King Dhritarashtra’s
charioteer, who has divine vision to
see and narrate what is happening in
the battlefield of Kurukshetra to the
blind king) of Mahabharat to be able
to foresee that far. I do not have the
divine vision that he had. ”
Mi�ed Shah
Chennai's media persons had a taste
of Home Minister Amit Shah’s anger
and humour at a press meet on
Friday. It was a jam-packed hall with
over 200 media persons. After his

initial remarks in Hindi, Shah opened
up the floor for questions and half a
dozen of the journalists
simultaneously started asking
questions. Peeved with this, Shah
said, “app pehli baar press meet mei
aaayo hai kya? Ek, ek ker kee savaal
poocho na.” (have you come for the
first time to a press meet? Ask one by
one). 
However, this continued for the next
two or three follow-up questions,
and he was really upset.
To a query on what K Annamalai’s
role will be, Shah laughed and said
that decision be left to the party.Our
Bureaus

BELOW THE LINE

A
fter eight months of sustained
provocation — rising to the level
of threatening India’s security

and integrity — Delhi decided to give
Bangladesh a mild shock. Four days after
the April 4 meeting between Prime
Minister Narendra Modi and
Bangladeshi Chief Adviser Muhammad
Yunus in Bangkok, India withdrew the
facility for transshipment of
Bangladeshi exports. Introduced in
2020, the mechanism helped
Bangladesh's garment exporters beat
congestion and high airfares at home by
re-routing West-bound cargo through
Delhi and Kolkata airports.

Transshipment has gained popularity
over the last two years — the number of
consignments grew by 64 per cent in
2024–25, and in value terms by an
estimated 46 per cent, to touch $400
million. Delhi cited congestion for
domestic cargo as the reason for
scrapping the facility. However, this
explanation is not very convincing — on
average, only 15 Bangladeshi trucks
turned up with transshipment cargo per
day.

NOT READING IT RIGHT

India’s move marks a departure from its
previously consistent commitment to
bilateral cooperation. Despite the ouster
of the Sheikh Hasina government on
August 5, India continued collaborating
with Bangladesh in all areas — except on
visa operations. In November, the Modi
government approved Bangladesh’s bid
to purchase electricity from Nepal,

transiting through India. Delhi recently
withdrew from three rail projects, but
those had seen inordinate delays under
the Hasina regime. Dhaka failed to
interpret India’s gestures correctly. In
December, Bangladesh scrapped an
internet bandwidth-sharing
arrangement with India’s north-eastern
region. Plans to grant the region access
to Chittagong port have been put on
hold. 

The real problem lies in the priority
area of security. Inter-Services
Intelligence (ISI) of Pakistan was always
active here. Hasina’s ouster opened a
new opportunity to them with reports of
combat training and armed infiltration
into Myanmar. In January, Dhaka
permitted a delegation of the Pakistan
Army and ISI to visit Rangpur, adjacent
to the strategic Siliguri Corridor, which
connects the North-East to rest of the
country.

Bangladesh dismisses reports on ISI
as figments of imagination. But the
warmth towards Pakistan and the
frequent visits by the Pakistani High
Commissioner to border areas are all
too obvious. In a more distinct
development, Bangladesh recently
invited China to build an airbase in
Lalmonirhat. This is on top of reopening
the prospect of Chinese involvement in
Teesta River restoration programme.
Both the projects are close to Siliguri.

Beijing used Teesta as a bargaining
chip in the last decade, and India made a
counter-o�er. Hasina leveraged both
sides before ultimately siding with India
during her final press meet on July 14. 

Yunus not only revived the
controversy but added new items to the

friction list — all within just eight
months in o�ce.

One may wonder if Yunus truly seeks
India’s cooperation. His fondness for the
near-defunct South Asian Association
for Regional Cooperation (SAARC) — as
opposed to the subregional BBIN
grouping — can only be interpreted as a
deliberate provocation.

On April 6, just two days before
assuming o�ce, Yunus stated: “If you
destabilise Bangladesh, it will spill over
all around, including Myanmar and the
seven sisters in West Bengal.” Who
exactly was “you”?

Another intriguing episode unfolded
just weeks ago. In late March, while
visiting Beijing, Yunus welcomed the
expansion of the Chinese economy into
North-East India via Bangladesh. His
remarks stirred controversy. Ironically,
this was also the period during which
Yunus was actively seeking a meeting
with Prime Minister Modi.

By Dhaka’s own admission, Delhi did
not respond to the calls for a bilateral

meeting in March. The meeting
eventually took place on April 4. Modi
reiterated India’s position on “inclusive”
elections, minority rights, border
security, and more. He also urged the
Yunus administration to tone down its
rhetoric.

NO TO ELECTION

From the beginning , Yunus has been
non-committal about holding elections.
He later changed course under pressure,
but doubts remain about his sincerity.
Left to him, Yunus might prefer a long
spell of unaccountable power. His Home
Minister voiced this plainly: “People
want the interim government to stay for
five more years,” he said on April 10.

This would serve the dual purpose of
keeping the Awami League out of
politics and crushing the Bangladesh
Nationalist Party’s (BNP’s) dream of
returning to power. BNP’s acting
chairperson, Tarique Rahman, remains
in exile. 

The newly formed National Citizen
Party (NCP) and Jamaat-e-Islami are
strong backers of the no-election plan.
The NCP survives on administrative
oxygen. Jamaat lacks electoral support.
But both crave unaccountable power.

A group of ideologues, bloggers, and
fringe organisations complete the
anti-election ecosystem. They are small
in number but capable of creating
enough noise and chaos.

The absence of the Awami League, a
demoralised BNP, and a malnourished
Jatiyo Party are making the pro-Yunus
lobby’s job easier.

The writer is an independent columnist

Bangladesh’s moves endangering India’s security

Pratim Ranjan Bose

MUHAMMAD YUNUS. Reaching out
to India’s adversaries PTI

Allowing Pakistan’s ISI to visit border areas and cozying up to China indicate Yunus isn’t keen on fostering ties with India
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On tari�s, it’s good to be Tim Cook
Tari�s are advertised in the name of helping American workers, but what do
you know? They turn out to favour the powerful and politically connected.
That’s the main message of President Trump’s decision to exempt
smartphones and assorted electronic goods from his most onerous tari�s.
Customs and Border Protection (CBP) issued a notice listing a number of
products that will be exempt from Trump’s so-called reciprocal tari�s. The
exclusions apply to smartphones, laptop computers, hard drives, computer
processors, servers, memory chips, semiconductor manufacturing equipment,
and other electronics. The CBP notice takes the tari� rate on these products
down considerably. Barron’s calculates that the exceptions cover $385 billion
in 2024 imports. (NEW YORK, APRIL 12)

OTHER VOICES. 

Consolidate regional community with a shared future
Against the backdrop of rising global uncertainties, including aggressive
unilateralism and protectionism, China’s continuing advocacy for a shared
future with neighbouring countries demonstrates its unwavering support for
multilateralism and economic globalisation. President Xi Jinping’s state visits
to three ASEAN nations highlights China’s commitment to constructive
engagement with neighbouring countries and underscores the paramount
importance China places on fostering strong ties with them. As Lin Jian,
spokesperson for the Foreign Ministry, said, the visits to Vietnam, Malaysia and
Cambodia, hold significance not just for the advancement of China’s relations
with the three nations, but also with the broader ASEAN(BEIJING, APRIL 13)

D
onald Trump’s trade policy
has drawn two types of
comments. One deserves
to be rejected and the
other requires closer

scrutiny.
The comments to be rejected are

politically inspired, that he is trying to
manipulate the financial markets so that
someone can make money. This is plain
silly. His close friend Elon Musk has
actually lost more than $30 billion. 

The other set of comments is about
economics, that Trump is trying to
devalue the dollar so that American
exports become competitive. The simple
answer to this is that a global reserve
currency is, by definition, one that
requires trade deficits. 

So the idea that Trump doesn’t want
the dollar to be the reserve currency by
engineering a trade surplus for America
is completely ludicrous. It could and has
depreciated. But that’s temporary. 

Public memory may be short but I had
thought economists would have
somewhat longer memories. But
apparently not, because they have
forgotten what happened in the four
decades from 1950 to 1990. 

The simple truth is this: what’s
happening now is a replay of those years,
namely, huge American budget and trade
deficits accompanied by massive
accumulation of dollars outside
American control. 

A BRIEF RECAP

The only di�erence is that it was Europe
and Japan which were the villains then
and it’s China that’s the villain now.
Europe exported more to the US
between 1950 and 1970 than it imported
— it still does — and found itself with a
massive cache of dollars, called
Eurodollars. Japan between 1970 and
1990 did the same and also accumulated
huge reserves. 

To fix the European problem Richard
Nixon, a Republican president, went o�
the gold standard in 1971. By the
mid-1970s Europe had lost its advantage
which it still has not recovered. 

In 1985, Ronald Reagan, another
Republican president, forced two things

on Japan. He ‘persuaded’ the Japanese to
accept voluntary export restraints to
limit the numbers of Japanese food
entering the US. The other thing was
known as the Plaza Accord that
‘persuaded’ Japan to revalue its currency
vis-a-vis the dollar. 

By 1992, just as the the Europeans had
bitten the dust by 1980, the Japanese
economy also went into a stagnant
phase. Neither Europe nor Japan have
recovered even now. 

In their place came China as the
leading exporter to the US. Like Europe
between 1950-70 and Japan between
1955-85 it, too, was facilitated by the US. 

It then bit the hand that fed it. So now
it is its turn to be hit. But will history

repeat itself a third time? We will have to
wait and see. 

Even in the 1970s, after America had
refused to honour its pledge to give a
troy ounce of gold for $35, there had
been the same squeals of indignation
and forecasts of apocalypse. All that
happened was volatility in the financial
markets and petrodollars replaced the
Eurodollars. That’s when the Middle
East became rich. 

International economics bloomed.
Many papers and books were written.
Some economists even won the ‘Nobel’
prize. But when all the commercial and
academic dust had settled down, there
the dollar was, as the safe haven
currency of the world. 

A legitimate question today is if
America has the same leverage with
China as it did with Europe and Japan
because it provided military security to
both. And the obvious answer is no.
China is a military adversary. 

When the US whipped them,
Europeans responded by expanding
their economic union both in trade and
monetarily. The EU and the euro were
the result eventually. The Japanese
didn’t even try. They just rolled over. 

And the dollar remained invincible.
That’s the point to grasp. 

What can China do? It has tried RCEP,
an Asian trading block. It has tried an
Asian infrastructure investment bank. It
has tried to promote the yuan as the
global reserve currency, directly and via
BRICS. It’s pretending it’s on a par with
the US on technology — via memes. It
will blackmail the US via its control of
rare earths but that control has now
reduced. 

But yes, this could hurt. Despite
Trump, China also doesn’t enjoy the
trust that the US enjoys — which Trump
might be destroying.

US OR CHINA?

In the end, the point is this: if you had to
choose between America and China,
who would you choose? And that’s the
trillion dollar question: the Communist
Party of China or America?

All things considered China doesn’t
have the ‘comprehensive power’ depth
that’s needed to take on the US. I think
the deal Trump will o�er is that the
Pacific is yours but that’s all you get.
Agree, and I will reduce tari�s to 10 per
cent.

We in India, meanwhile, should be
wondering, like Kalia in Sholay, what’s
going to be our fate. “Ab tera kya hoga,
Kaliye”.

The dollar will remain invincible

What’s happening now
is a replay of the four
decades from 1950 to
1990, namely, huge
American budget and
trade deficits accompanied
by massive accumulation
of dollars outside
American control

The idea that Trump doesn’t want the dollar to be the reserve currency by engineering a trade surplus for the US is ludicrous

TCA SRINIVASA RAGHAVAN

LINE &
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S
afir Anand’s Confessions of
Stock Market Wizards is a
remarkable book that takes

a unique approach to
understanding the stock market.
And it’s a good attempt at
understanding it from the horse’s
mouth!

Instead of focusing solely on
the success stories of legendary
investors, it dives deep into their
mistakes, failures, and lessons
learned along the way. This
refreshing perspective makes the
book not just insightful but also
highly relatable for investors at all
levels.

It’s a blend of storytelling,
psychology, and practical wisdom
that sheds light on what it takes to
succeed in the unpredictable
world of investing.

The book features interviews
with 26 of India’s most renowned
investors — investors who have
made a name for themselves in
the stock market through years of
experience, grit, and resilience.
These include stalwarts such as
EA Sundaram, Ramesh Damani,
Samir Arora, Madhusudan Kela,
Vijay Kedia, and S Naren, among
others. What makes this book
stand out is its focus on their
mistakes rather than their
triumphs. 

These “wizards” candidly share
stories about their biggest
blunders — whether it was buying
the wrong stock, missing out on
opportunities, or succumbing to
emotions like fear and greed.
Through these confessions, Safir
brings out the human side of
investing.

NO ONE IS PERFECT

The book emphasises that even
the best investors aren’t immune
to errors and that mistakes are an
inevitable part of the journey.
More importantly, it shows how
these mistakes can serve as
valuable learning experiences. It’s
refreshing to see top investors
openly admit where they went
wrong and how those errors
shaped their approach to
investing. This honesty makes the
book incredibly relatable because
it reminds readers that no one is
perfect — not even the experts

One of the standout aspects of
this book is its focus on
behavioural finance. The author
delves into how emotions like
fear, greed, overconfidence, and
impatience can cloud judgment
and lead to poor decisions.

The book highlights how
mastering your mindset is just as

important as understanding
market trends or analysing data.
Each chapter is packed with
actionable lessons derived from
real-world experiences. 

PRACTICAL TAKEAWAYS

These stories are not only
engaging but also provide
practical takeaways that readers
can apply in their own investing
journeys. 

Mistakes Are Inevitable: No
investor is immune to errors. The
key is to learn from them and use
them as stepping stones for
growth. Diversification Is Crucial:
While it’s important not to put all
your eggs in one basket,
over-diversification can also
dilute returns.

Emotions Can Be Your Biggest
Enemy: Fear during market
crashes or greed during bull runs
can lead to irrational decisions.
Patience Pays O�: Many of the
wizards emphasise holding onto
quality stocks during tough times
instead of panicking. Focus on
process over outcome: Success in
investing comes from following a
disciplined process rather than
chasing quick gains. 

The lessons shared by these
legendary investors go beyond
making money — they’re about
resilience, discipline, and learning
how to think long-term in an
uncertain world. 

Whether you’re just starting
your investment journey or have
years of experience under your
belt, this book will leave you with
valuable insights that can
transform how you approach the
stock market.

If you’re looking for an honest,
insightful, and highly engaging
read about what it really takes to
succeed in investing — this one
should definitely be on your list!

The reviewer is Founder, beyondMF

Lessons from market gurus
They talk about resilience, and thinking long-term 

Title: Confessions of Stock

Market Wizards

Author: Safir Anand

Publisher: HarperBusiness

BOOK REVIEW.

Ganesh A

April 14, 2005

Dabhol’s domestic lenders to buy out o�shore debt
Gas and Power Investment Company (GAPIC), a special purpose vehicle set up
by the Indian lenders to the $3-billion Dabhol Power Company (DPC), is close
to buying out the project’s foreign debt component of around $600 million.
The recently formed company, in which IDBI and State Bank of India have a
stake, would raise money by issuing bonds to pay o� the project’s o�shore
lenders, Government o�cials said. 

India records fastest growth in car production
India registered the fastest growth among the top 15 passenger car producing
countries in the world in 2004. As per latest rankings by the International
Organisation of Motor Vehicle Manufacturers, OICA, India’s car production
grew 30 per cent in 2004. India is also just a tad away from being among the
top 10 automobile producing countries in the world.

VAT panel to meet on April 16 to review progress
The Empowered Committee of State Finance Ministers on value-added tax
would meet to discuss and review the “implementation issues” surrounding
the introduction of State-level VAT from April 1. 

thehindubusinessline.

TWENTY YEARS AGO TODAY.

ACROSS

1. Appeases (11)

8. Large store (8)

9. Close at hand (4)

10. Flower (5)

13. Back of lower leg (4)

16. Earth satellite (4)

17. Masonry support; jetty (4)

18. Cricket practice

situation (4)

20. Gather bits of

information (5)

24. Claim to be true (4)

25. Answer to poison (8)

26. Glass growing 

structures (11)

DOWN

2. String of pearls (4)

3. European capital (5)

4. Peace agreement (5)

5. Soldier's coat (5)

6. Romantically emotional (11)

7. Things one would 

rather have (11)

11. Sound of a plucked string (5)

12. Lift up (5)

14. Operatic song (4)

15. Application of paint (4)

19. Suit material (5)

21. Midday meal, in short (5)

22. Farewell (5)

23. Sit; assumed attitude (4)

ACROSS

1. Sport I twice tape if it appeases (11)

8. There's poem about one being in the drink, 

a big store of it (8)

9. It's mean to get so close (4)

10. In haste repents it flowering inside (5)

13. Fine leather part of a leg (4)

16. Look dreamy, like the satellite (4)

17. Wall's support may be put out to sea (4)

18. Makes a clear profit where cricket is practised (4)

20. Gather it may be got from an angle (5)

24. Mature vats in which one may claim a part is returned (4)

25. Poisonous answer is opposed to the way 

one will adore it (8)

26. Ecology-conscious dwellings 

where things are grown (11)

DOWN

2. Among the Sappers, work on a line (4)

3. In afterthought, change of air may be capital (5)

4. Loyal about conservative beginning 

when fighting stops (5)

5. In cut it's di�erent when it's worn (5)

6. Listen: men at variance can prove soft-hearted (11)

7. Such things as one would rather! (11)

11. Sound of gnat flittering around top of window (5)

12. Heighten one in ears bent to shape (5)

14. What is sung in opera, fair assessment shows up (4)

15. An application of paint for Ulster, say (4)

19. Russian boy will soundly well up (5)

21. It takes an eon to conclude the meal (5)

22. Final word due to first-class mix-up (5)

23. Perplex one with question of assumed attitude (4)

EASY

ACROSS 1. Palisade 4. Stop 8. Arc 9. Foals 10. Car 11. Comfort 12. Idiot 13. Loud speaker 17. Arena 18. Bristle 20. Tea 21. Essen 22. Ban 23. Rile 24. Sniggers

DOWN 1. Prance 2. Locum 3. Dealt 5. Tactile 6. Purity 7. Aspiration 9. Floodgates 14. Overall 15. Martyr 16. Tennis 18. Basin 19. Table

BL TWO-WAY CROSSWORD 2673

SOLUTION: BL TWO-WAY CROSSWORD 2672

NOT SO EASY

BOOK REVIEW.

G
anesh Chella and Archana
Edward Madhavan,
reflecting upon their vast
experience of nearly two
decades, working with

over 250 clients and managing over
1,500 coaching assignments, adopt a
unique approach as authors of the book.
They urge the readers to “unbox” the
product, ‘coaching’, with the help of a
well-designed ‘user manual’ containing
detailed installation guidelines (oops!),
modes and programme settings
(really?), operating instructions (come
on!), warranty clauses (what??), safety
instructions (seriously?!),
troubleshooting (tell me more!) and the
FAQs (phew!). 

“Most books are read once and put
away. I believe that is a book that you will
keep coming back to,” writes Rajiv
Lochan, MD of Sundaram Finance, in his
foreword. Rightly so, because this book
is an exposition of coaching in its
multiple dimensions.

Declaring that this is not a book on
theory or science of coaching, the
authors provide a glossary of terms,
right in the beginning, elucidating
coachee, coach, coaching, coaching
partner, sponsor, client, immediate
manager, chemistry, sustainability and
so on, which helps the reader consume
the contents of the book in complete
clarity. The authors merit special
appreciation for their extensive e�ort in
interacting with numerous industry
leaders and documenting their
experiences as “user perspective” of the
product, as a coach, coachee, sponsor,
HR manager, which adds tremendous
credibility to the narrative.

Ajanta Chatterjee, Head of Talent,
JSW group, underscores the
fundamental purpose of coaching thus:
“For any organisational transformation,

the foundation is to build a team of
leaders who foster an environment of
constant aspiration,...and establishing a
culture of coaching is the way forward to
successful transformation.”

SPECTRUM OF BENEFICIARIES

While a coachee may be the primary
beneficiary of coaching, others within
the organisation benefit indirectly from
the process. Therefore, visualising the
importance of coaching through a
spectrum of beneficiaries — CEO, Board
Member, CHRO, talent head, managers
and promoters of MSMEs — helps in
contextualising the concept of coaching
as applicable to various stakeholders
within, and outside the organisation.
Manav Kohli, COO of Commosales P
Ltd, who experienced coaching in
various roles, as a coachee, a peer and a
sponsor, sees coaching as an
enlightening journey of introspection,
self-awareness, feedback and
exploration.

Accentuating the fact that coaching
cannot happen in isolation and is
influenced by the interplay between
events, players, structures, needs and
expectations, Ganesh and Archana
present a systemic view of the operating
environment for coaching, comprising
the core, immediate environment, larger
environment and the entire ecosystem
that manages the strategic, regulatory
and environmental changes. Authors
argue that all these four elements need
to be primed and aligned to support the
success of any coaching engagement.
Supplementing this view further, Krish
Shankar, former Group Head of HR at
Infosys, states that a confluence of three
factors — coachee with a significant
challenge or a dilemma, an insightful
coach, and an environment that enables
the coachee, — form the basis for
thoughtful approach to coaching.

Di�erentiating from other avenues
for development such as executive
education, training, mentoring and
assessments, authors maintain that

coaching is the most appropriate
leadership intervention whenever there
is a need for personalised developmental
support entailing behavioural change
because it helps translate learning into
action. The book dwells on more crucial
aspects as to what kind of business
needs could be addressed through
coaching, who qualifies for coaching,
how to identify and select coaches,
means of securing sponsorship for
coaching, role of HR leaders and also the
ethical dimension.

TWO MODES OF COACHING

The authors categorise coaching
primarily into two modes — “One to
One” and “One to Many” — with
multiple programmes listed under each
mode, clearly explaining the scope,
purpose, process, benefits, limitations
and complexities under each mode,
which would help organisations identify
the type of coaching necessary in a given
context. Amplifying the subtle

di�erence between team coaching and
group coaching, the authors clarify that
the former focusses on strengthening
the team as a system whereas the later
focusses on strengthening the individual
capabilities in a group setting. Many
such nuances make the book very
edifying and useful.

A�rming that coaching is an
experience that enters a coachee’s life
for a relatively brief period, and what a
person does from gains out of coaching,
will be influenced by what that person
goes through after coaching. Recounting
his experiences as a coachee during the
formal coaching engagements which
ended ten years ago, Lakshminarayan
Duraiswamy, MD of Sundaram Home
Finance, calls it a ‘point of inflection’ in
his career, and confesses that his
informal coaching continues till date.

O�ering a set of warranties such as,
likely outcomes, sustainability of
outcomes, flexibility of the coach,
ethical practices, and recovery from
setbacks if any, the authors endeavour to
package coaching as a wholesome
product. An exceptional feature of the
book is the “Call to Action” at the end of
each chapter, exhorting the readers to
put their learning into action.

User manuals are normally very
technical and boring, but this manual is
very distinctive, with stimulating
anecdotes and corporate cases,
underlining how coaching has helped
shape behaviours and growth of many
successful leaders, leading to
transformation of their entire
organisation. All of 130 pages, with a
narration that is simple and yet thought
provoking, this hands-on guide to
coaching is a treatise, easy to
comprehend and practice. A must read
for everyone who is, or likely to be part
of the coaching ecosystem — corporate
leader, coaches, coachee, sponsor,
manager and HR/talent leader.

The reviewer is General Manager, Madras Management
Association

A handy manual for biz coaches
With stimulating anecdotes and corporate cases, this hands-on guide is easy to comprehend and practice
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T
uberculosis remains one of the
leading causes of morbidity and
mortality in India. And while the

disease a�ects everyone, TB-related
stigma disproportionately a�ects
certain subsets of the populace. Most
glaringly, TB is considered a disease of
the poor — one that is both inescapable
and maledictive. In several
communities, a lack of scientific
awareness about the disease’s prognosis
and transmission fuels misconceptions,
leading to the belief that TB is a ‘curse’
that can be passed on from one
generation — or family — to the other. 

Women also bear the brunt of the
stigma, as they are often shunned by

partnered with the Ministry of
Panchayati Raj under the TB-Mukt
Panchayat initiative to foster awareness
and local support at the grassroots level.

It is important to leverage these
institutionalised structures and forums
to expand the reach of accurate
messaging and utilise them to gather
feedback from the ground to improve
patient experience. 

The fight against TB cannot be won in
isolation, it requires a collective e�ort
from policymakers, family members,
community groups, and mental health
professionals alike. By prioritising
education, equity, and empowerment,
we can move closer to our goal of a
TB-Mukt Bharat.

The writer is CEO, Global Coalition of TB Advocates

investment in molecular diagnostics and
AI-enabled portable screening tools.
The programme has engaged over
30,000 TB ‘Champions’ — survivors who
undergo training and provide
informational and counselling support
to TB patients and their families. 

TB FORUMS STRENGTHENED

The programme has also strengthened
TB forums at the national, State, district,
and sub-district levels. These forums
allow for an institutionalised space for
individuals to voice their experience
with TB and express their unique
socio-economic needs. To further
enhance community engagement, the
NTEP has developed a Community
Accountability Framework, ensuring
high standards of TB care, and has

their families and deemed unfit for
marriage following a diagnosis. Fear of
social rejection discourages many from
seeking medical help, allowing the
disease to spread unchecked. This
reluctance is further exacerbated by the
fact that women are more likely to
present with atypical and sub-clinical
symptoms, leading to delays in diagnosis
and treatment. As such, TB is not just a
biomedical issue, but also a systemic
one. E�ectively addressing it requires
moving beyond a purely medicalised
understanding and focusing on its social
determinants.

The National TB Elimination
Programme (NTEP) has brought India
to the forefront of the global TB
elimination response through increased
community support and greater

Blessina Kumar 
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Coughing up the truth on TB stigma in India
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T
he Unified Payments Interface (UPI) suffered a major outage over  
the weekend, resulting in several hours of inconvenience for users across 
the country. National Payments Corporation of India (NPCI), which  
operates the UPI network, informed users through social media that it 

was facing intermittent technical issues, resulting in a partial decline in UPI  
transactions. However, what is worrying is that this was not an isolated incident of 
failure. Saturday’s outage happened after two similar disruptions in recent weeks. 
Although NPCI had said last week it had conducted a “root-cause analysis”, it doesn’t 
seem to have helped. Given that this was the sixth disruption over the past year, it  
is high time some probing questions were asked and the possibility of disruption 
was eliminated. 

To be fair, NPCI has done phenomenal work over the past decade. It has  
revolutionised digital payments in the country with about 600 million average daily 
UPI transactions. The success of the UPI has made it common for a large number of 
Indians in the country to keep no cash with themselves. For many users, their 
mobile phone is the wallet, with payment being accepted even in remote parts of 
the country. It is thus necessary for transactions to be seamless. A significant  
downtime could mean a loss of business, including for street vendors. Thus, an 
outage creates enormous friction in the system and potentially poses a risk to the 
financial system. 

Given the importance of the UPI, it is critical that accountability is fixed and 
steps are taken to strengthen the system. It has been reported that one of the reasons 
for frequent outages is a sudden surge in transactions. NPCI should strengthen its 
capacity if that is the case. It is also incumbent upon the Reserve Bank of India (RBI) 
to determine the underlying reasons and take action. It is usually quick to point out 
gaps in regulated entities — as it should be — but the same sense of urgency is not 
evident in the case of NPCI. It is for the RBI to ensure that entities involved in pay-
ments — banks, payment companies, or those responsible for settlement — are 
functioning properly. The recent problems also raise the all-important question of 
NPCI’s monopoly and concentration risk involved. NPCI has also created — by 
delaying the proposed cap of 30 per cent market share on individual players — a 
near duopoly with two large third-party payment-service providers capturing nearly 
90 per cent of the market. Thus, there is a market structure with a near duopoly 
beneath a monopoly. This must be urgently addressed. 

In terms of policy, the RBI had a few years ago floated the idea of having umbrella 
entities for payment settlements, which would have created competition for NPCI. 
However, not much has happened in this regard. NPCI is a not-for-profit company 
and is owned by a large number of banks and financial institutions. Given the 
widespread ownership of NPCI, establishing competing entities will not be easy. It 
will thus be vital for the government and RBI to nudge stakeholders to invest in 
entities that can compete with NPCI. In fact, it is in the interests of the financial 
system to spread the risks. In this context, it is also important for the government to 
contemplate how long it wants to pay to keep the UPI free for users. A competitive 
MDR, or merchant discount rate, will allow entities involved in the payments 
business to be sustainable. It will also increase competition and reduce concentration 
risks in the system. The larger benefits of digital transactions must be protected.

Think long-term
Gaps in IAF capability must be filled swiftly 

I
t has been reported that the Cabinet Committee on Security has cleared the 
purchase of 26 Rafale jets, of the “Marine” version, for use on carriers of the 
Indian Navy. This will be a government-to-government purchase at a cost of 
^6.6 billion, which is approximately ~64,000 crore. The Indian Air Force (IAF) 

had previously bought 34 Rafales in flyaway condition for ~59,000 crore, in an 
agreement signed in 2016. These are in service, half of them deployed in a westerly 
facing direction in Ambala and the other half in Hasimara, facing the Northeast. 
The new Rafale-M jets are supposed to be delivered in three to five years, and 
reportedly will be integrated with the Indian military’s preferred missiles — pre-
sumably including the various indigenous anti-ship missiles being developed in 
India, including by the Defence Research & Development Organisation and Adani 
Defence & Aerospace. 

This is a welcome step, given that the INS Vikrant had problems integrating 
the Russian-made Mig-29Ks, which had been used on the INS Vikramaditya along-
side a Russian aircraft flight complex. The naval variant of the indigenous light 
combat aircraft also successfully landed on the INS Vikrant in 2013 but the military 
has been noticeably unwilling to commit to that airplane as its primary platform. 
The Rafale-M, made by France’s Dassault Aviation, basically had only one competitor 
when it came to the INS Vikrant’s airborne complement: The United States’ F/A-
18 Super Hornets, made first by McDonnell-Douglas, which has since merged with 
Boeing. Presumably the French company was able to make a better offer to the 
Indian Navy because of its pre-existing relationship with the IAF. 

The question now is how to fill the increasingly urgent needs of the IAF. It is 
worth recalling that the desired strength of the IAF is 42 squadrons, though it now 
has 31 squadrons. This number might decline sharply in the coming years as older 
aircraft age out. Any hope that the LCA, or Tejas, might fill in the gap has been 
belied. This may be because Hindustan Aeronautics has been slower and less effi-
cient than it had promised to be in order to bring the LCAs up to spec. Or it may be 
that the military is simply unwilling to make do with anything less than the best, 
even if locally manufactured. 

Either way, the decision on how to fill this gap has been postponed too long. It 
is no longer even a question of deterring the Chinese; the question is how soon it 
will take for the Pakistan Air Force to acquire China’s J-35, and how many of those it 
will be able to afford. The IAF is overstretched, given the complex logistics of main-
taining multiple different jets from various producers. A holistic overview of its 
requirements over the next decade and a rational allocation of budgetary resources 
for its needs are vital. Some might argue that the presence of 60 Rafales in India 
would give Dassault Aviation an edge in filling any further gaps. The government is 
reportedly fast-tracking the tendering process for 114 new multirole fighter aircraft. 
The process must also look at other possibilities — from the Swedish Gripen to the 
Eurofighter Typhoon to various American and Russian alternatives. Several of them 
may be better long-term bets in terms of cost, indigenisation, and reliability. But the 
process must be expedited to ensure that the IAF is better prepared.
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W
ith Donald Trump as President,  
protectionism has become a reality from 
being an extremist idea in the politics  

of the United States (US). This has helped other 
ideas in the US right-wing gain more prominence.  
One of them is the notion that a grand deal will be  
negotiated — The Mar-a-Lago Accord — which  
will change international finance and  
monetary arrangements. 

Stephen Miran wrote A User’s 
Guide to Restructuring the Global 
Trading System in November 2024. 
He now chairs Mr Trump’s Council 
of Economic Advisors. The dollar 
plays a special role in the interna-
tional financial system, one that 
generates persistent dollar overval-
uation and a persistent US current-
account deficit (ie capital import). 
This has an adverse impact on 
exports and employment in the US. 
A grand treaty is sought whereby 
many countries work together to induce dollar 
devaluation. To fix intuition, we should think of 
the objective as a 20 per cent devaluation of the 
dollar as seen in the “nominal broad US dollar 
index” (DTWEXBGS in FRED). 

There is an echo of “The Plaza Accord” of 1985 
here. Then, too, the US felt there was a problem 
with persistent dollar overvaluation. What hap-
pened there? The major countries got together, 
came to an agreement, and then engaged in some 
signalling and some coordinated intervention in 
the currency market. This kicked off a 40-50 per 
cent depreciation of the dollar, primarily against 
the yen and the deutsche mark. 

We are, of course, not in the precise situation 
of 1985, and any attempted “Mar-a-Lago accord” 
will diverge from this in many ways. We should 

ask: What is the place of the dollar in the post-tariff 
world, and could a Mar-a-Lago accord that resem-
bles the Plaza Accord come about? 

1. Sustained dollar overvaluation, owing to 
strong capital inflows, was based on respect for 
American institutions. The US was the safe haven 
because people all over the world trusted in 
American institutions. Through the first 83 days 
of the second Trump regime, the world has become 

more sceptical about American 
institutions. It looks a bit like an 
emerging market. The most impor-
tant exchange rate where we see 
this is the dollar/euro exchange 
rate. Ordinarily, the introduction of 
a tariff (which reduces imports) 
should generate dollar apprecia-
tion. Instead, the dollar has gone 
from 0.97 on January 20 to 0.88 
today, a depreciation of about 9 per 
cent. Looking more broadly, 
DTWEXBGS has gone down by 

about 4 per cent. 
The interest rate for US long bonds has gone 

up and that for German long bonds has declined. 
This is very unusual for a global crisis environment 
where private persons worldwide respond with a 
“flight to safety” to the US. 

To the extent that the role of the US as a safe 
haven declines, some of the problem of dollar over-
valuation has been solved, and the need for an 
accord is diminished. 

2. Who is the coalition of the willing that can 
work on a project like this? In 1985, the two key 
partners were Germany (then West Germany) and 
Japan. Both countries are grateful to the US owing 
to their history. The US established the constitu-
tional arrangements in Germany and Japan fol-
lowing a short period of occupation after 1945, and 

got both on their path to success. Both countries 
were part of the Western alliance in 1985. A key 
player in any future agreement has to be China, 
which has no such feelings towards the US. In fact, 
the Chinese economy is steeped in gloom, and 
would find it hard to absorb economic stress in the 
way Japan and Germany in 1985 did owing to the 
Plaza Accord. 

3. In 1985, the global currency market had rela-
tively limited depth, and it was possible for first-
world countries to engage in market manipulation. 
By 2025, the liquidity of the global currency mar-
kets, for major currency pairs like the dollar/euro, 
has gone to an extent that central-bank interven-
tion is no longer feasible. At the time, central banks 
had greater space for arbitrary action and made 
bigger mistakes in monetary policy. In the follow-
ing years, DM (developed market) monetary-policy 
frameworks have improved. The US Fed has not 
done currency trading since 1993. Inflation target-
ing is everywhere, and this reduces the discretion 
of central banks: Currency trading by the central 
bank kicks off offsetting actions in order to uphold 
the inflation target. 

4. The US of 1985 (the Reagan team) had old-
style advanced-economy capabilities in economics 
and foreign policy. These capabilities are not found 
in the US federal government today. It is hard to 
negotiate when there is a track record of reneging 
on promises, and repeatedly reversing policy goals. 

5. In 1985, the path to negotiation for the Plaza 
Accord involved the danger that there was protec-
tionist sentiment in the US, which needed to be 
staved off. This created conditions where all parties 
could be brought together. Today, the US has 
imposed tariffs, retreated from the Western 
alliance, and offended China. It will require 
extreme diplomatic skill to bring about a G7+China 
agreement under these conditions, particularly 
when two of the eight countries have 
populist/nationalist leaders. 

6. The objective stated here — a 20 per cent 
decline in a broad dollar index — is tantamount to 
a significant fall in purchasing power, and inflation, 
in the US and also an increase in employment and 
exports. It is not clear that there would be adequate 
political support for this from the mass of working 
persons who would see their purchases become 
more expensive. 

Pulling these six reasons together, we think a 
“Mar-a-Lago summit” might be a useful propagan-
da device (and revenue stream) for Mr Trump. It is 
unlikely to matter. We should instead keep our 
eyes focused on the most interesting phenomenon 
in the world economy today: The extent to which 
the dollar is retreating from its safe haven role as 
measured by the dollar/euro rate and the US 30-
year bond interest rate. 

The authors are, respectively, researcher at the XKDR 

Forum, and chief economist, Aditya Birla Group 

“T
his is not the time for energy transition, 
this is the time for energy addition,” said 
United States (US) Energy Secretary Chris 

Wright to cheering applause. He was speaking at 
one of the largest energy conferences, CERAWeek, 
in Houston last month, and the room was  
overflowing with heads of energy companies and 
other experts. Attending the week-long conference, 
it was clear to me that our world had changed. Still, 
it is important to understand what and why this 
complete rejection of climate-change 
policies is happening in a world that 
is warming rapidly with catastrophic 
weather impacts. This is not the time 
to bury our heads in the sand and 
think that the Donald Trump  
administration’s energy policy will 
not lead to massive changes in their 
world and ours. 

What is its reasoning for this shift? 
First, the gross national debt of the 
US has reached $36 trillion; interest 
payments are larger than what the 
country spends on defence. So, the 
answer is to “re-industrialise” and not 
“deindustrialise”, in the words of the 
US energy secretary. This thrust on onshore manu-
facturing will require more energy and more energy 
infrastructure. Second, China has taken the lead in 
many new areas, from supply chains and manufac-
turing electric vehicles to solar. The Trump admin-
istration says it must not lose the artificial 
Intelligence (AI) race to China. This means building 
energy-intensive data centres at a pace not seen 
before. The country has some 5,000 data centres, 
which consume 3 per cent of its grid-based electric-
ity. This is expected to exponentially increase, and 
data centres are projected to consume 8-12 per cent 
of electricity by the end of the decade. All of this 
means more power generation. 

Till now, as the country had reached its peak 
growth levels, electricity demand had more or less 
stagnated. Now it is expected to increase. Then, 
what will be the source of this “new” power  
generation? The Trump administration says it  
cannot depend on renewables to supply this elec-
tricity. Mr Wright told the audience that renewables 
met only 3 per cent of US energy demand in spite 
of the huge investment, and so the energy transi-
tion is not real. This, of course, is misleading 

because in terms of electricity 
generation, renewables have now 
overtaken coal in the US, con-
tributing to 15-17 per cent of the 
electricity in the past year. But if 
all energy is taken as the measure 
— including the consumption of 
oil in transport and industry — 
the share of renewables in the 
energy mix decreases. 

But this is not semantics for the 
Trump administration. It is con-
vinced that there is a need for 
reversing the previous administra-
tion’s energy policies, which were 
“myopically focused on climate 

change”. It also says this has led to an increased cost 
of electricity, adding to the burden of households 
(again, there is no data on this but then the game is 
about perception and persuasion). So, energy growth 
will be from natural gas, a fossil fuel (and bringing 
back coal), and the US administration is fast-tracking 
all that is needed to increase its production and gen-
eration. This will add to emissions of greenhouse 
gases, but as the energy secretary said, carbon diox-
ide, unlike carbon monoxide, is not a pollutant. 
Climate change is just a footnote in the US’ plans. 

This is not to say that climate change is com-
pletely out of the door. In the US’ view, the export of 
natural gas, which is being pushed hard by the cur-

rent administration, will displace coal in places like 
India because it is less polluting. There is also some 
talk of investment in mitigating methane emission 
from natural gas production and consumption — 
but less seriously, because there is really no driver 
for climate action left in this administration. The 
focus is now on nuclear power, particularly on small 
modular plants that could supply captive electricity 
to data centres. China (and Russia) is building hun-
dreds of gigawatts of nuclear plants and it is “hoped” 
that the US will catch up, with either fusion or fission 
technology. But what is clear is that the promise of 
green hydrogen power is dead in the water. So, it’s 
back to brown energy and this time, with no apolo-
gies for the responsibility of the US in taking the 
world to climate jeopardy. 

This is really where the rubber hits the road. 
Instead of its proposed 50 per cent reduction in 
greenhouse gas emission by 2030, in all likelihood, 
the country will increase its emission. The fact is 
the US has already overused its share of the global 
carbon budget; now it will gobble up more. What, 
then, happens to the rest of the world, particularly 
countries like India or the continent of Africa, 
which needs more energy for development? The 
plan was that countries like the US would decrease 
their share by making the transition out of fossil 
fuels. Now that the US is back with a vengeance, 
the guardrail of keeping the world below 1.5° centi-
grade temperature rise looks nearly impossible. 

I am writing all this not to depress you but to 
make it clear that we must not live in a fool’s par-
adise. This new brown-energy policy of the world’s 
largest historical polluter and second-highest green-
house gas emitter annually will have horrendous 
ramifications. What should we do? Let’s continue 
to discuss this. 

The author is at the Centre for Science and Environment 

sunita@cseindia.org, X: @sunitanar

Climate change: A footnote in US plans

UPI outage raises concern and risk

Transaction declined

O
ver St Patrick’s Day weekend in 
2024, US President Joe Biden 
hosted the traditional gathering 

of Irish and Irish American politicians 
in the White House. This was home 
ground for Biden, the most ostentatious-
ly Irish figure ever to occupy the Oval 
Office. He should have been able to 
schmooze his way through it on autopi-
lot. Yet he had to use a teleprompter for 
his remarks. Even in the friendliest and 
least stressful of public environments, 
he could not risk the possibility of losing 
track of what he was saying. 

In his lively, engaging but sometimes 

frustrating chronicle of the 2024 presi-
dential election campaign, Chris 
Whipple records the incredulity of one 
of those at the gathering, Barack 
Obama’s former chief of staff Bill Daley: 
“If the president needed a script for a 
small gathering of Irish guys, how would 
he survive the rigours of a campaign? 
‘How are they letting this thing go on?’ 
he thought. ‘This is crazy.’”  

Elsewhere in Whipple’s narrative, 
Daley expresses his anger at those 
around Biden in rather more earthy 
terms: “Every freaking one of them had 
no balls.” 

Whipple’s previous book, The Fight 
of His Life (2023), is a sympathetic 
account of Biden’s first two years in 
office, written with the obvious 
cooperation of his inner circle. It is thus 
unsurprising that Uncharted is most 
vivid when recreating the drama of the 
president’s stubborn refusal to realise 
that he was in no condition to stand 
against Donald Trump last November.  

Yet this strength also underlines the 
book’s limitations: It never quite 
manages to answer Daley’s question. 
How did they let this thing go on? 

The tragedy for America — and for 
the world — is not that the Democratic 
Party was deluded about what was at 
stake in the 2024 race. It is that it was all 
too clear-eyed in its perception of what 
a triumphant return for Trump would 
mean for democracy in America. 
Admittedly, this did not require any 
great foresight; Trump’s first term had 
given ample warning of the looming 
disaster of a second coming 
emboldened by absolute impunity and 
embittered by a thirst for vengeance. 

This awareness brings to mind T S 
Eliot’s line: “After such knowledge, 
what forgiveness?” For anyone who is 
outside the Maga bubble, the first and 
best half of Whipple’s book is a voyage 
into the unforgivable. He shows in 
vibrant detail that some of Biden’s 
closest advisers were in little doubt 
about the heavy toll old age had taken 
on his capacity to perform as president 
in 2024, let alone to convince voters 
that he was in fine shape to do so until 

2029. They persisted regardless in 
feeding his delusions until, as it turned 
out, it was too late to stop Trump. 
History will not be kind to them. 

But Whipple himself is perhaps too 
kind. The problem with all insider 
accounts is that they depend on the 
insiders. One of Whipple’s main 
sources is Biden’s former chief of staff 
Ron Klain, who 
often comes across 
in the book as an 
appalled observer. 
Whipple opens his 
story in June 2024 
with the 
preparations at 
Camp David for 
Biden’s televised 
live debate with 
Trump. Klain was 
the head of the 
debate prep team, 
and we see these events largely through 
his “startled” eyes. Biden “didn’t know 
what Trump had been saying and 
couldn’t grasp what the back and forth 
was,” Klain recalled. When Biden ran 
through a mock debate, Klain found 

that “he didn’t really understand what 
his argument was on inflation. … He 
didn’t really understand what his 
proposals had been. And he had 
nothing to say about a second term 
other than to finish the job.” The real 
debate was, of course, little different — 
except that millions of Americans could 
now see in real time what Biden’s 

intimate 
associates had 
been concealing 
from them for 
many months. 

All of which 
might lead the 
reader to expect 
that the story 
surely must 
continue with 
Klain’s anguished 
attempts to get 
Biden to stand 

aside before it is too late. Such a reader 
might then be confused that there is a 
second Ron Klain in Whipple’s 
narrative, the one who as late as mid-
July is urging Biden to stand firm. This 
second Klain is apparently devastated 

when he gets the news from his 
successor as chief of staff, Jeff Zients, 
that Biden has decided not to run after 
all: “For Klain, this was a gut punch. 
‘Jeff, that’s too bad,’ he replied. ‘I think 
that’s a mistake.’” Whipple never brings 
the guy who sees Biden as “fatigued, 
befuddled and disengaged” into 
contact with the doppelgänger who 
keeps urging Biden to hang tough. 

Whipple’s primary source on the 
Trump side is, albeit for different 
reasons, no less problematic: Paul 
Manafort, a convicted criminal who 
holds the considerable distinction of 
being one of the sleaziest characters in 
contemporary Republican politics. And 
while the book rattles briskly through 
Kamala Harris’s failed attempts to 
overcome the handicap of having so 
little time to present herself as an 
alternative to both Trump and Biden, it 
has few great revelations to impart. Its 
real meat lies in what Klain accurately 
calls “an avoidable tragedy” — and 
Whipple never sinks his teeth as fully as 
he might into those who let it unfold. 
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O
n Thursday, a special plane landed in
the technical area of the Indira Gan-
dhi International Airport at Palam in
New Delhi. It was quite special, as its

passengers included elite commandos, officers
of the Indian intelligence apparatus, and a 
“most-wanted” criminal—Tahawwur Hussain
Rana, the man who had played a pivotal role in
planning and orchestrating the Mumbai terror
attack of November 26, 2008. Pakistan’s Inter-
Services Intelligence (ISI), which uses terror as
a force multiplier, and its protégé, the Lashkar-
e-Taiba (LeT) had assigned the job to Rana. 
This was why he visited India on and Novem-
ber 20 and 21, 2008, days before the attack. He
finalised routes and targets of the attack dur-
ing the visit, aided by his accomplice David 
Coleman Headley.

This terror attack, the biggest on Indian soil,
claimed the lives of 15 police personnel, two 
NSG commandos, and 157 civilians. It left at 
least another 300 people injured. Ten Pakistan-
trained terrorists kept Mumbai under siege for
72 hours. The mayhem they unleashed sent 
shock waves through the financial capital of 
India, and riled every Indian at home and 
abroad. The lives of Indians, besides citizens 
from 24 other nations, were in peril.

A combination of exemplary courage and
sheer luck helped the police capture Moham-
med Ajmal Kasab, whose questioning unrav-
elled the involvement of the ISI and the con-
spiracy behind the attack, which had a tremen-
dous impact on our international image and 
economic activity. International tourists can-
celled visits; hotels remained deserted even in
peak travel season; and air travel to Mumbai 
slumped. India had never seen something like
that, which makes Rana’s extradition so criti-
cal. It sends the message that India is not a 
weak nation. We never forget or forgive our 
enemies.

A lot of water has flown under the bridge
between Kasab’s hanging and Rana’s extradi-
tion. A few weeks ago, Abdul Rehman, a key 
handler of these attackers and close aide of 
Hafiz Saeed, was shot dead in Pakistan by 
unknown gunmen — one of the many such 
incidents involving those who cast an evil eye
on India. Getting Rana, a Canadian citizen set-
tled in the US, was not easy. Under US law, no
foreign agency could directly move US courts
to seek extradition of a US national. It has to 
present its case and evidence to the Federal 

Bureau of Investigation (FBI). Our government
agencies succeeded in presenting a watertight
case with clinching evidence that not only con-
vinced the FBI but also top courts in the US, 
too. Now, Indian agencies will extract impor-
tant information from Rana that may help 
thwart future attacks on Indian soil or Indian
interests globally. Rana’s extradition isn’t just
a success of our legal and security experts but
also our diplomatic channels and their tireless
efforts. Even Prime Minister (PM) Narendra 
Modi was heavily invested in the efforts to 
extradite Rana. On February 13, US President
Donald Trump announced in the presence of
PM Modi that he would extradite Rana to 
India.

It’s clear that since Modi has assumed
power, the Centre has directed much of its 
resources, energy, and focus on dealing with 
internal and external security challenges.

I had once asked Manmohan Singh — he
was the PM then — what were the key security
concerns India faced. Singh said Maoist-led left
wing extremism (LWE) was one. Today, Mao-
ist-LWE is on the retreat. According to Union
home minister Amit Shah, the “most affected”
naxal districts were now restricted to just six.
The Dandkaranya corridor that Maoists so 
assiduously created over the decades stands 
demolished. Last year alone, security forces 
eliminated 290 Maoists and arrested another
1,090. Another 881 surrendered. Shah is per-
sonally overseeing the operations, and exten-
sive efforts are on to rehabilitate surrendered
Maoists.

Kashmir needs a special mention here.
Bloodshed has fallen significantly in the valley.
When Article 370 and 35A were abrogated, 
doomsayers warned the public would come 
out on the streets in anger and that the situa-
tion would deteriorate to the point of no 
return. They were proven wrong. The law and
order situation in Jammu and Kashmir has 
improved, dealing a body blow to Pakistan’s 
plans against India and convincing the world
that the picture given of Kashmir and its resi-
dents was fabricated. Peaceful elections in 
these regions have again proved that in a 
democracy, it is the ballot, not the bullet, that
determines outcomes. From Sukma to Srina-
gar, the message is loud and clear.

Shashi Shekhar is editor-in-chief, Hindustan. The 

views expressed are personal

Ballot: Panacea for every 
peril democracy faces

icy; and its military weakness discouraged
any confrontation even if it wanted to stand
up to China. But now a militarily self-confi-
dent Europe could be less accommodating of
China’s aggression on the world stage. While
New Delhi shouldn’t hope to see friction
between Brussels and Beijing, such a devel-
opment would surely be welcome here.

What strikes you most about today’s
Europe is that it is willing to have more hon-
est conversations about the harsh realities of
geopolitics around us, from Brussels to Ber-
lin to Warsaw. But conversations apart, when
a $20-trillion economy with 450 million peo-
ple makes life choices, it is bound to have
implications for the rest of the world. 

A re-armed Europe will also fundamen-
tally alter India’s view of the EU. Over the
past two and a half decades, India’s relations
with the US have transformed. But its rela-
tionships with Brussels or other major Euro-
pean capitals have continued to be challeng-
ing. In the past, India’s geopolitical initiatives
were often frustrated by Europe’s normative
hang-ups, and New Delhi’s desire to behave
like a ‘normal’ state in the international sys-
tem were moderated by Europeans. It may
not be the case anymore. Going forward,
trans-Atlantic tensions and Europe’s return
to classical geopolitics will mean India will
have more options on the table. 

New Europe’s demographic challenges
and rearmament requirements will need
partners such as India for joint defence pro-
duction, ammunition, and skilled, cheaper
labour.

Both India and the EU place a great deal of
importance on strategic autonomy, but they
have both — the former more so than the lat-
ter — realised that over time that desire for
strategic autonomy without military muscle
is political grandstanding. Rearmament of
Europe and its search for strategic autonomy
from the US will be another important factor
that could bring India and Europe together.

Then, there is the issue of trust. When con-
temporary Europe looks around, it sees very
few nations it can trust for partnership: Rus-
sia is aggressive, the US disinterested, and
Japan and South Korea worried about their
own security considering the doubtful state
of American security guarantees. This is
where New Delhi comes in, as a defence part-
ner, as a pivotal State in the Indo-Pacific, as a
huge market, and a potential partner to cre-
ate a new world order.

“Trust,” said EU ambassador to India
Hervé Delphin at the Carnegie Global Tech
Summit, “is now a critical raw material of
geopolitics, with unprecedented value. This
will define the dynamics of the emerging
world. EU rearmament is enabling us to
realign partnerships faster, especially with
India.”

For India, there has never been a better
time to do business with Europe — more
forthcoming, less judgmental, wanting to
talk about global governance, values and
defence all at the same time.

Happymon Jacob teaches India’s foreign policy

at JNU, and is editor, INDIA’S WORLD. The

views expressed are personal

classes to act as agents of social and
political change. Ambedkar envi-
sioned a united force of oppressed
communities that would challenge
the legitimacy of conventional social
elites, breaking their hold on power in
the modern world.

Republicanism, in its essence, signi-
fies the overthrow of the old elite rule
(such as the collapse of monarchy in 
the European context) and the emer-
gence of the people as a collective 
force, capable of organising modern 
institutions of power, such as parlia-
mentary democracy. It envisions the 
people as self-conscious citizens, 
awakened to their passive subjection,
now ready to challenge the conven-
tional political elites. Ambedkar 
hoped that marginalised social groups
would not remain dependent on the 
State for their welfare, but would rec-
ognise themselves as conscious politi-
cal agents capable of using democratic
institutions to claim State power.

For Ambedkar, swaraj meant the
awakening of the people to their social
servitude and political dependency. It 
represented the courage and confi-
dence to challenge conventional elites
and imagine themselves as capable of 
holding the reins of power. Swaraj was

the rejection of historical subjugation 
under social elites, and the assertion of
a dalit-bahujan-adivasi collective to 
define the State’s responsibilities. It 
called for a radical transformation of 
social and political structures in favour
of the historically marginalised.

In today’s context, however, Ambed-
kar’s vision of swaraj — rooted in the 
values of social justice and democratic
republicanism — finds few advocates.
With the rise of neoliberal economic 
policies, the State has abdicated its 
responsibility for the welfare of the 
most disadvantaged groups. Mean-
while, the politics of Hindutva cultural
nationalism has co-opted these margi-
nalised groups, undermining the possi-
bility of dalits, adivasis, and OBCs unit-
ing under the bahujan banner to chal-
lenge the dominance of social elites. 
Ambedkar’s conception of swaraj, 
therefore, remains strikingly relevant 
in today’s social and political land-
scape, as it underscores the passivity 
and dependency of the majority, and 
calls for their empowerment to break 
free from elite control.

Harish S Wankhede is assistant 

professor, JNU. The views 

expressed are personal

For Ambedkar, swaraj meant the awakening of the people to their social 
servitude and political dependency. HT PHOTO

E
urope is changing, and fast. For the
world’s most persuasive normative
superpower, the European Union
(EU), the age of peace evangelism is

now history. Europe is changing so fast that
conversations in certain European capitals
have become unrecognisable when com-
pared to just four months ago, before US
President Donald Trump’s second term
began. Europe, of Metternich and Machia-
velli, is going back to its realpolitik roots.
Formally ushering in this change, European
Commission president Ursula von der Leyen
unveiled an €800-billion project in early
March: “We are in an era of rearmament.”

Late last month, von der Leyen further
explained what European rearmament
means: “The era of the peace dividend is long
gone. The security architecture that we
relied on can no longer be taken for granted.
Europe is ready to step up. We must invest in
defence, strengthen our capabilities, and
take a proactive approach to security. We are
taking decisive action, presenting a roadmap
for ‘Readiness 2030’, with increased defence
spending, important investments in Euro-
pean defence industrial capabilities.”

It appears that Europe’s post-national
experiment was unsustainable in a world of
nation-States vying for power. If it took Vlad-
imir Putin to recall Europe from its geopoliti-
cal vacation, Trump’s America is getting
Europe to work (read ReArm). 

The EU’s quest to become a major security
and defence player could help usher in a
multipolar world order, quite inadvertently
so. Consider this. What is missing from the
current discussions on multipolarity is a
European candidate (notwithstanding the
French claim to be a pole). Caught between
a revisionist Russia and an untrustworthy
US, and stripped of its decades-old geopoliti-
cal comfort, Europe is re-arming itself. If it
succeeds, the EU will be a top global power.
Even if it falls short, Europe will still be a
major geopolitical player. Either way, a mili-
tarily strong EU will be one of the most
important poles in a multipolar world.

In fact, Europe’s rearmament could help
create a multipolar world, countering the
current trend towards an EU-China bipolar
system. Even if the EU itself doesn’t become
a pole in the classical sense, there might
emerge militarily and economically strong
States within the EU which might be consid-
ered as poles. EU’s military buildup could
disrupt the US-China bipolar trend, poten-
tially creating a multipolar world. New Delhi
has reasons to be delighted. This is clearly
something it would welcome given its own
“pole ambitions” in a multipolar world.

Europe’s deep economic relationship with
China has traditionally dictated its China pol-

{ OUR TAKE }

A reshaping 
of federalism

Pragmatic stand on 
trade with the EU

T
he Trump-fostered uncertainty — primarily on
trade, but virtually no segment of global economy
and politics is left untouched — that the world

finds itself in can be advantageous for India. The US 
becoming more inward-looking and confrontational 
with the Trump tariffs has left developed countries and 
blocs scrambling to find alternative trading partners. 
China can’t decouple itself from the US fast enough, 
which means the US pivot could cause it serious pain. 
India, which ticks many boxes with its large, growing 
market, a section of the consuming class with high 
purchasing power, and relative political and policy 
stability, should certainly seem worthy. India 
recognises this, and is ready to be wooed, but, as 
commerce minister Piyush Goyal’s recent statement 
shows, this has to happen under its own terms.

Terming the EU’s non-trade specifications — on 
climate regulation and labour standards — for a trade 
deal as “irrational commitments”, Goyal said a trade 
deal with the bloc will be difficult if it sought to impose 
a non-trade agenda through this channel. As a hard-to-
ignore potential partner, India has the leverage to force 
the EU to rethink and even push for exemption from 
tariff barriers such as the EU’s carbon tax. This stand is 
no doubt pragmatic, and India would do well to push 
for a more favourable deal from the bloc.

That said, there needs to be an acknowledgment of 
the long-run needs of the economy. With the climate 
crisis set to deepen, thanks to Trump’s climate denial, 
India will have to play a bigger role in global 
decarbonisation efforts, starting at home. Climate 
regulation thus automatically becomes a core focus. 
Similarly, as its economy’s heft increases, it will have to 
contend with essential standards of labour protection. 
To such ends, it will need to balance pragmatism in 
trade talks with efforts at home to lower its economy’s 
carbon burden and improve labour conditions. It must 
play both for short-term gains and long-term wins. 

T
he Supreme Court’s decision to impose 
timelines on the conduct of not just governors
but also the presidential office, when it comes
to giving assent for a bill passed by a state

legislature, is unprecedented and a milestone in the 
journey of Indian federalism. In this verdict, which 
came against the backdrop of a number of governors 
sitting indefinitely on bills passed by states not 
controlled by the BJP, three things are of note. 

One, the court viewed the so-called pocket veto of 
governors, who were either sitting indefinitely on bills 
or referring it to the President even in cases where the 
legislature had re-passed a bill and sent it back to the 
Raj Bhavan, as a breakdown of constitutional order. 
The verdict clarified the constitutional role of 
governors, emphasising that they must act on the aid 
and advice of the council of ministers and do not have 
discretionary powers under Article 200. To resolve 
this, the court laid down timelines — if a governor 
withholds assent or reserves a bill for the President’s 
consideration, this must be done within three months 
of the bill being presented. If the state legislature re-
enacts an identical bill and presents it to the governor 
a second time, the latter must grant assent “forthwith” 
or within a maximum period of one month.

Two, the court was aware of the historic nature of the
judgment and carefully considered the question of 
judicial overreach — one that has already been raised 
by Kerala governor Rajendra Arlekar. “It is clear as a 
noon day, that no exercise of power under the 
Constitution is beyond the pale of judicial review,” the 
court held, citing previous judgments to establish that 
setting timelines for constitutional functionaries was 
not unprecedented. 

And three, the court’s decision to extend this 
timeline discipline to the presidential office — holding 
that the President must decide within three months of 
receiving a bill from a governor, and must convey 
reasons if there is a delay beyond this period — 
underlines the court’s seriousness in etching the 
constitutional bounds of the federal government and 
the Raj Bhavan, but also opens up questions. At a 
future date, could a state government approach the top 
court against the President? Could the apex court haul 
Rashtrapati Bhavan in front of it? And how would this 
potential legal face-off between two of the most 
important nodes of our constitutional framework look 
like? The answers will reshape not only Centre-state 
relations and electoral polity, but also our democracy. 
But for one, it is a win for federalism. 

I
n social science discourse, BR
Ambedkar — today is his 134th
birth anniversary — is hailed for
advancing the idea of equal
human rights and for promoting
India as a democratic nation-

State committed to the values of social
development. Ambedkar is also widely
seen as the visionary architect of the 
Constitution of Independent India, 
which lays the ground for inclusive 
State policies that accommodate mar-
ginalised social groups within emerg-
ing institutions of power and privilege.
While these points are crucial in 
assessing Ambedkar’s contribution to
building India as a modern democracy,
such an assessment remains incom-
plete, as it often overlooks his core 
political ideas for liberation, termed 
swaraj. These ideas envisioned the rise
of socially marginalised groups as new
claimants of political power and class 
privileges.

Ambedkar made significant contri-
butions to strengthening the idea of 
social equality. He recognised that the
conventional social order, based on 
hierarchical and oppressive caste divi-
sions, was fundamentally at odds with
the modern values of human freedom
and self-respect. Alongside prominent
nation-builders like Jawaharlal Nehru,

Ambedkar hoped that the modern dis-
course of equal rights and citizenship 
would dismantle traditional caste-
based divisions, allowing individuals to
explore their full human potential as 
free beings.

Ambedkar further emphasised that
it was the responsibility of the new 
State to act as a guardian institution, 
carrying the ethical burden of social 
transformation. He acknowledged that
social life in India remained burdened
by feudal and Brahmanical structures,
which continued to oppress margina-
lised groups. The State, therefore, had
to address social and class inequalities,
activating all its institutions 
to promote the welfare and 
empowerment of these 
groups. Beyond merely 
ensuring equality, the State 
was also tasked with prevent-
ing traditional social norms 
from harming vulnerable 
communities and focusing 
on improving their socio-eco-
nomic conditions.

Ambedkar called for the State to fol-
low the principles of distributive jus-
tice, providing relief and support to the
most disadvantaged groups. In this 
vision, the democratic process of mod-
ern India was rooted in the value of 
equitable political representation for 
the historically marginalised, particu-
larly the Scheduled Castes and Tribes.
Ambedkar promoted policies of social
justice, such as the reservation policy, 
to democratise the workforce by ensur-
ing that marginalised groups could 
access opportunities in the new power
structures. These policies enabled 
them to emerge as new bearers of 
power and privileges, making State 
institutions more inclusive and plural-

istic. Social justice, as promoted by 
Ambedkar, was about creating institu-
tional arrangements that ensured equi-
table participation of marginalised 
groups in the functioning of the State.

While the policies of social justice
and the accommodative arrangements
of democratic institutions are crucial 
components of the new nation-State, 
they often result in passive and slow 
changes to traditional power struc-
tures. Such constitutional arrange-
ments position the State as a master 
institution in the hands of conventional
ruling elites, defining historically mar-
ginalised groups as perpetual claim-

ants of material assistance.
The dalits, adivasis, and Other
Backward Classes (despite
being in the majority) are
reduced to dependent sub-
jects, reliant on the mercies of
a benevolent, parent-like
State. This large population
remains a subjugated, power-
less mass, unable to overcome
their servitude without the aid

of State institutions.
Ambedkar acknowledged that the

procedural mechanisms of the mod-
ern nation-State could only bring
about symbolic changes in power
structures. To challenge the passivity
and dependency of the majority on
institutions controlled by social elites,
Ambedkar proposed a revolutionary
conception of liberation. Though his
idea of swaraj supplements proce-
dural institutional practices, it does
not endorse them as the ultimate par-
adigm for democratic activism.
Instead, his conception of swaraj is
rooted in the transformative values of
republican democracy, which would
empower the formerly depressed

Ambedkar’s swaraj & 
ideal of republicanism
Ambedkar’s vision of 
swaraj called for a radical 
transformation of social 
and political structures in 
favour of the historically 
marginalised. However, it 
finds few advocates today
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SC’s timeline for assent to state bills gives new 
contours to federalism, but raises key questions

Harish S 
Wankhede
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Happymon Jacob

There’s opportunity for 
India as Europe re-arms

TRANS-ATLANTIC 
TENSIONS AND EUROPE’S 
RETURN TO CLASSICAL 
GEOPOLITICS WILL MEAN 
INDIA WILL HAVE MORE 
OPTIONS ON THE TABLE

{ STRAIGHTFORWARD }
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Whilecountriesmightappear tobemov-
ingawayfromWesternideology,whatevery
countrywantsothercountries tobe ismore
like the West. Many nations have tried to
bridge thecultural surplusofAmerica,mis-
led by the nonsensical idea of ‘soft power.’
Sending some artists to dance or sing in a
foreign landdoesnothing.Someoneeating
egg-friedrice inNewYorkdoesnotdoany-
thing forChina.Andsomeone inSanFran-
ciscowatchingmelodramaticKoreanserials
doesnot improveSouthKorea’s ‘image.’The
success of curry or an Egyptian taxi-driver
singing Hindi songs means nothing for
India.True soft power is a cultural surplus.
Inresponse, Indiadoes levyacultural tar-

iff.Naturally, it isunconscious, asanofficial
‘cultural tariff’ would be funny. It is in the
formofanexcessive loveofapopulation for
its own culture, led by its provincial elite
who feel slightedby theWesternized elite.
Manynationshaveshownthis sortof resist-
ance.America is responsible for twostrands
of nationalism in developing nations. The
first arose when the rich of poor nations
migrated, felt slightedby foreignelites and
beganto love ‘home’ inawaytheyhadnever
lovedbefore.Thesecond is thecultural tar-
iff,whichresults insomegoonsinBengaluru
orMumbai breaking signposts inEnglish.

reason why it does not ‘feel’ as though the
world doesn’t buy enough of America. In
fact, it is a very small part.
There is a huge cultural and emotional

imbalance between America and the rest,
especially India, considering our size. We
arevery interested inAmerica,butAmerica
has little interest inus.Weare influencedby
theUSbutcannot influence it.So, Iwonder,
consideringthiswideculturaldeficit,which
has surely benefitted America in material
ways, is there a cultural tariff that India can
impose?Anabstract tariff tocompensate? I
don’t like the ideabecausewhowantsmore
restrictions on culture in the name of cul-
ture.But I’m justwondering if it ispossible.
Actually, there might be such a barrier
already. Just that it is not very perceptible.
But it is not hard to perceive the cultural

deficit. It is all around us. Acclaim in tech,
scienceandtheartshas tocomefromAmer-
ica for it to have any value. The Oscars are
bigger thanany Indian filmaward.There is
no Indian honour Americans would rate
higher than what their nation distributes.
Onoccasion,adubbedMarvel filmcangross
more in India than anymainstream Indian
film.Americanheftnotonlyhypes itsartists,
butalsorelegates Indiansof similar talent to
their shadows in their owncountry.

T hecomplaintofDonaldTrumpis that
mostnations sell theirgoodscheaply
inAmerica,butnever letAmerica sell

its products at low prices in their markets.
He insists that this imbalance is a form of
theft, a “rip-off”by itsmajor tradepartners,
includingIndia.But itdoesnot feel thatway.
AsI trytowrite thisparagraph, Ihavetocon-
stantly fightwhatAmericaowns:distraction.
Imagineonenationcontrollingthepower

to distract the world. There is ChatGPT,
Twitter, Instagram,Google,Gmail,Kindle,
WhatsApp,NetflixandThe New York Times,
which occasionally laments a distracted
world. Ihaveknockedoutmostof themfrom
myAmericanphone, but still.
Therewasatimewhenmyworkwasmore

interesting than any distraction because a
distraction thenusuallywas just a doorbell
ringorsomethingof thatquality.Today, the
intrusion isprobablymore interesting than
whatIamtryingtocreate.Also,whatIcreate
itselfmightbepartofa futuredistractionon
anAmerican platform. This is not the only

oneof theworld’s safest assets. Instead,
Trump’sApril tariffs led to a fire-sale in
the global bondmarket, as hedge funds
startedunwinding certain positions,
raising the spectre of interventionby
theUSFederalReserve to stabilize the
market, aswas seen after covid.
USTreasury Secretary Scott Bessent,

a formerhedge-fundmanager,would
have seen the risk of all US assets—equi-
ties, bonds and thedollar—tanking
together. Thedollar is also usually a safe
haven in times of recessionwarnings of
the sort soundedbyFed chair Jerome
Powell over the tariffwar.
Ultimately, lastweek’s bondmarket

routmadeTrumppausemost of his
‘LiberationDay’ tariffs for 90days,
something all thediplomatic tools that
US allies and countries like India used
hadn’t been able to accomplish. TheUS
will charge all countries only its base-
line 10% tariff. Cars imported into the
USwill still face a blanket 25% tariff.
But thede-escalationhasn’t calmed

thebondmarket yet. Perhaps because
Trumphas at the same timeescalated
his tariffwarwithChina, a top-holder of
USTreasuries. Tariffs onChina are to go
upevenhigher, to 145%.
What if China starts selling its bond

holdings?There’s no evidence yet of
that. ButBeijinghas let the renminbi
weaken against thedollar to cushion the
blowof tariffs, potentially opening a
second front: a currencywar.
Trumpcampaignedonusing trade

policy as a tool to protect theAmerican
working class,whichwas resentful of
risingdisparities that arose fromUS
corporations building global supply
chains bymoving swathes of produc-
tion and jobs toChina, raking inprofits
even aswages stagnated. But his goal
seems to gobeyond simple protection-
ism.TheUShas longbeenkeen to see
global trade less dependent onUScon-
sumption and less vulnerable toChina’s
low-costmanufacturingovercapacity.
TheBiden administration too tried to
move in this directionwith its Inflation
ReductionAct andChipsAct.

The troublewithTrump’s tariffs is
that they arehardly sound tradepolicy.
They arenot ‘reciprocal,’ as thehigh
rate declaredon2April for countries
like Japan andSouthKorea,withwhich
theUShas free trade agreements.
The country-specific tariffs are actu-

ally designed to closeUS tradedeficits.
The formula used for fixing them is
unsophisticated, but not asmuch as the
commentariat hasmade it out. It aims
to raise theprices of imports so that
demandcontracts, closing the trade
deficit. The formula, thus, is consistent
with theprice-raising economic logic of
tariffs (bit.ly/3XWFSTk).
Trump’s economists havemade a

couple of assumptions in these calcula-
tions. The first is that for every 10%hike
in tariffs, therewill be a 2.5% rise inpri-
ces,which suggests that they expect that
a quarter of the tariffswill be passedon
in the formofhigher prices toUS con-
sumers. The second is that for every 10%
increase inprices, therewill be a 40%
drop inhowmuchAmericanswill buy.
These assumptions are crude, as they
don’t account for varying elasticities of
demand—as if consumer responses to
higher prices of computers, shrimpand
bananaswill be the same.Besides, they
are oblivious to the fact that tariffs on
China inTrump’s first termwere almost
fully passedon toUSconsumers.
The subsequent exemption from the

tariffwar of computers, chips and smart-
phones reveals howmuddledUSpolicy
is. Re-shoring low-tech factories,while
lettingChina retainhi-tech industries,
now seems tobe the goal.
The troublewith theAmerican line of

thinking also is that it ignores the fact
that not all tradedeficits arise out of dis-
crimination towardsUSbusinesses. The
US runs tradedeficitswithnon-rich
countries not due to any resistance to its
exports, but becausenot enoughpeople
in thosemarkets are rich enough tobuy
USproducts such as iPhones. Another
problem, as the rout inUSTreasuries
shows, is that capital flowsmovemuch
faster, and can swamp trade flows.

J ust before a budgetwas to bepre-
sentedby theNarendraModi gov-
ernment someyears ago, Iwas con-
tactedby financeministry officials

whowanted the fiscal-deficit estimate
reported accurately. I didn’t see the
urgency, but understood the anxiety—
the then chief economic advisor’s
public statements on thedeficit had
worried theministry andReserveBank
of India (RBI).Onbudget day, Iwas in
theLokSabhapress gallery. The
financeminister readout thedeficit
numbers in the speech.Tomy relief,
the officials hadn’tmisledme.Oneof
themwalkedup tomeas Iwas leaving
and said: “TheRBI governorhas just
messaged the finance secretary: The
bondmarkets are saluting you.”
In India, the government exercises

farmore control over thebondmarket
than in other countries, since it owns
several of thismarket’s players and
holds influence overRBI, an influential
participant. But nogovernment can
shrugoff sell-offs in thebondmarket,
which it uses to finance itself.
In theUS, PresidentDonaldTrump,

whowasunmovedby the equitymelt-
downoverhis tariffwar, beat a retreat at
the first signof an adverse reaction in
themarket forUSTreasury bonds.
Sell-offs in equities of themagnitude

seen sinceTrump’s trade agendabegan
tounfold tend to increase demand for
USgovernment debt, normally seen as

It was a sharp sell-off of Treasury bonds that got the US to pull back from its tariff misadventure

PUJAMEHRA
is consulting editor, Mint, and senior fellow
(consultant), ICRIER.

India has a tariff on America’s huge cultural surplus
MANU JOSEPH

T he latent centralizing tendencies of
central governments keep flexing
their sinews,much to thedetri-
ment of India’s organic economic
growth impulses. India’s Supreme
Court recently ruled that 10bills

passedby theTamilNadu assembly,which
GovernorR.N.Ravi haddenied assent to and
kept onhold for prolongedperiods,must be
deemed tohavebeenpassed. The apex court
also found the governor’s reservationof those
bills for thePresident’s consideration, even
after the state legislaturehad reaffirmed its
support for them, to be “illegal, erroneous in
law” and thus “liable to be set aside.” In amore
telling commentary, the benchobserved:
“…theGovernormust be conscious tonot
create roadblocks or chokehold the State
Legislature in order to thwart and trade the
will of thepeople for a political edge.”The
court’s judgement,which thebenchdirected
bedespatched to all high courts andprincipal
secretaries of governors in all states, is now
likely to beused as a legal precedent. Central
governments have oftenused the governor’s
office to settle political scores in opposition-
ruled states. Theprotractedhead-butting
between the governors ofTamilNadu,West
Bengal andKerala and the elected assemblies
of these states has beenquite unseemly.
Broadly speaking, such adisposition flies in
the face of theConstitution’s federal structure.
As another example, take the central govern-
ment’s recent levy of a special additional excise
duty onpetro-products. Tobepaid byoil com-
panies, it is in a category of indirect taxes that
donot have to be sharedwith states.
NewDelhi’s propensity to centralize ismost

noticeable in the area of fiscal federalism.

Under all political dispensations, central gov-
ernments have contrived to raise additional
revenuewithout having to share itwith states.
The cess-and-surcharge regimehas been
roundly criticizedby successive Finance
Commissions, but has survived and thrived
under all governments. The country’s current
rulingBharatiya Janata Party hadpromised
‘cooperative federalism’ and raisedhopes
when it assumedpower in 2014;more than a
decade later, this seems like a distant dream.
Unfortunately, the slow-burn erosionof fiscal
federalismhas a direct adverse impact on the
growthpotential of the Indian economy.
Unevengross domestic product (GDP)

expansion, evident inweak job creation and
shrunken realwages, has apparently forced
both theCentre and states to resort tomassive
cash transfers, subsidies and loanwrite-offs.
Thegeneral elections of 2024, followedby
a spate of state elections, resulted in states
holdingoff their budgeted capital expendi-
ture,whichhas a considerablemultiplier effect
onGDPgrowth. Second, theReserveBankof
India’s latest annual studyof state finances
notes that anoverloadof central schemeshas
reduced state flexibility, crampingbudgetary
space for state-specific spendingby states.
Third, thenation’s changed fiscal architecture
has left Indian stateswith very little discretion
in raising revenueor planning expenditure,
forcing them toover-extend themselves. The
ill effects of all this enduppunishingordinary
citizens. The 15thFinanceCommission,
insteadof fixing aberrations, erredon the side
of overt centralization.Hopefully, the 16thwill
forsakepolitical fidelity in favour of pragmatic
federalism.The Indian economydeserves
asmuch.

Pragmatic federalism is
aneconomic imperative
A Supreme Court judgement has come as a win for federalism in the context of legislative
autonomy. Over-centralization of power doesn’t serve the Indian economy’s interests either
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The earnings season is
about to begin. It is no

secret that expectations on
corporate profit growth in
the March quarter are
muted. It is against this
backdrop that the strike
rate of other stock markets
since the beginning of the
year is worth examining.

The Economist magazine
provides data every week
on 44 major stock markets
around the world. Thirty of
these have given better
returns to investors than
India.

Even a few troubled
economies such as Russia,
Venezuela, Brazil and
Argentina have done better
than India in local
currency terms. However,
the position is far better in
terms of dollar returns:
Only 17 stock markets have
outperformed India.

There are three lessons
here. First, investors who
are betting on confidence
rallies have other countries
to look at. Second, dollar
returns in India have been
protected by a relatively
stable rupee. Third, the
next rise in share prices
will come from earnings
growth rather than higher
valuations.

QUICK EDIT

Before the
earnings

MARCH CHEER

Retail inflation
shows surprise dip

BY ASIT RANJAN M ISHRA

asit.m@livemint.com
····························
NEW DELHI

India’s retail inflation surpris-
ingly eased in March to a
three-month low as food

prices softened, despite the
damage to spring harvest in
more than 14 states following
unseasonal rainfall and hail-
storms in the month, raising
hopes of further monetary eas-
ing by the central bank in its
next policy review in June.

Retail prices rose 5.17% in
March, slower than a 5.37%
increase in the preceding
month, the ministry of statistics
said on Monday. Food inflation
slowed to 6.14% in March from
6.88% a month ago.

The Reserve Bank of India
(RBI) kept its benchmark policy
rate unchanged at 7.5% on 7
April and said it would wait for
banks to pass on interest rate
cuts that have already been
announced before further eas-
ing.

Some of the biggest banks in
India have pared their base rate
marginally since then.

While the rural retail inflation
rate slowed to 5.58% in March
from 5.79% a month ago, the
urban retail inflation rate eased
to 4.75% in March from 4.95% in
February.

Consumer “inflation is pro-
jected at its current levels in the
first quarter of 2015-16, moder-
ating thereafter to around 4% by
August but firming up to reach
5.8% by the end of the year,” RBI
governor Raghuram Rajan said
in the first monetary policy
statement of the new financial
year. RBI cut the policy rate by
25 basis points on 4 March, the
second cut outside a scheduled
monetary policy review since
January. The first rate cut of the
cycle was announced on 15 Jan-

uary. A basis point is one-hun-
dredth of a percentage point.

The fact that unseasonal rain
did not have any significant
impact even on vegetables
prices raises hopes that inflation
will continue to show a benign
t r e n d , s a i d S am i r a n
Chakraborty, managing director
and head of South Asia Macro
Research at Standard Chartered
Bank.

“We expect RBI to cut policy
rates by another 25 bps on its
policy review on 2 June. The fact
that the monetary transmission
process has started will provide
some comfort to RBI,” he added.

While the extent of crop dam-
age remains somewhat unclear,

concerns related to the impact of
unseasonal rain on food prices
are yet to completely dissipate,
said Aditi Nayar, a senior econo-
mist at Icra Ltd.

“If the monsoon is normal and
crude oil prices do not post a
significant rebound, Icra expects
consumer inflation to average
5.5% in 2015, limiting future rate
cuts to 50 bps over the remain-
der of 2015,” she added.

Opportunities and risks
India’s factory output acceler-

ated to a three-month high at 5%
in February against 2.8% a
month ago and car sales grew for

TURN TO PAGE 2®

Food prices fall despite
unseasonal rains that
damaged crops, raising
hopes of more interest
rate cuts by RBI

R-Jio to start
voice, data
services in 5
cities by June
BY PROMIT MUKHERJEE

promit.m@livemint.com
····························
MUMBAI

Reliance Jio Infocomm Ltd
will introduce its voice-plus-

data mobile services in five cities
by June, according to two people
aware of the company’s strategy.

It could then roll it out across
the country through the rest of
2015.

The Reliance Industries Ltd
(RIL) unit has been working on
its wireless broadband services
since June 2010, when it acquired
Infotel Broadband, which had
won spectrum to launch such
services across India.

Since then, there have been
several reports about Reliance
Jio’s strategy that is reported to
encompass voice, news, enter-
tainment, education, video,
e-commerce—just about any-
thing one can do with a hand-
held device with a fast Internet
connection.

Last week, Reliance Jio finally
launched its first offering, Jio
Chat, a messaging application
that is up against WhatsApp. Jio
Chat has nothing to do with the
data-rich 4G services the com-
pany is launching—other than
the fact that it will ride atop

TURN TO PAGE 2®

PRICE CHECK
Retail prices rose 5.17% in March, slower than a 5.37% increase in
the preceding month, as food inflation slowed, the ministry of
statistics said on Monday.
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INSIDE The inside story of the largest buyout in the Indian Internet market

In lateMarch, e-commercemarketplace Snapdeal acquiredpayments company FreeCharge.
It was a deal whose value was not disclosed, althoughmedia

reports put it around $450million.
Some experts said the deal was largely prompted by Snap-

deal’s desire for a higher valuation. Others said it made great
business sense because it immediately gave Snapdeal access to
FreeCharge’s huge customer base, lowering its cost of customer
acquisition.

Yet, like many happily-ever-after Internet stories, much of
the reportage focused on the climax.

In a first-person account, Shailendra Singh, managing direc-
tor of Sequoia Capital, speaks of the journey of FreeCharge, a

payments services company that started life as amobile
recharge and couponing website.

“Both Kunals (Kunal Bahl of Snapdeal and Kunal Shah of
FreeCharge) met up one day in late January, and what started
as a ‘let’s domore things together’ conversation quickly ended
up in a ‘this can be disruptive if we join forces’ meeting. Things
moved fast after that. In February, the board of FreeCharge
agreed to 21 days of exclusivity to put the two companies
together. In 22 days, the largest InternetM&A (merger and
acquisition) deal in India was signed and closed,” writes Singh.

The journey of FreeCharge, he adds, has “some interesting
lessons that might benefit entrepreneurs and investors”.
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BY KOH GUI Q ING &

KEVIN YAO

Reuters
····························
BEIJING

China’s export sales contracted
15% in March, a shock out-

come that deepens concern about
sputtering Chinese economic
growth.

The tumble in exports—the
worst in about a year—compared
with expectations for a 12% rise
and could heighten worries about
how a rising yuan has hurt
demand for Chinese goods and
services abroad, analysts said.

The yuan’s strength was one
factor in March’s 19.1% on-year
decline in exports to the European
Union and 24.8% drop to Japan.

In a sign that domestic demand
was also tepid, imports into the
world’s second biggest economy
shrank 12.7% last month from a
year ago, the general administra-
tion of customs said on Monday.
By volume, coal imports plunged
more than 40% in January-March.

The March fall in imports was
in line with forecasts, unlike the
one for exports.

“It’s a very bad number that was
much worse than expectations,”
Louis Kuijs, an economist at RBS
in Hong Kong, said about the
export data. “It leads to warning
flags both on global demand and

China’s competitiveness.”
Buffeted by lukewarm foreign

and domestic demand, China’s
trade sector has wobbled in the
past year on the back of the coun-
try’s cooling economy, unsettling
policymakers.

Chinese vice-premier Wang
Yang was quoted by Xinhua state
news agency as saying earlier this
month that authorities must arrest
China’s export slowdown lest it
further dampens economic
growth. Wang was quoted as say-
ing that local governments should
offer “preferential policy support”
and encourage more private
investment in exports.

Anaemic growth in the trade
sector could hurt jobs, which the
government wants to protect for
fear that widespread unemploy-
ment could fuel social discontent
and trigger unrest.

So far, China’s labour market
appears to be holding up well,
despite signs that economic
growth is steadily grinding to its
lowest in a quarter of a century of
around 7%.

Data on growth in the first quar-
ter will be released onWednesday.

Last month’s trade performance
left China with a surplus of $3.1
billion, much smaller than the poll
forecast for a $45.4 billion trade
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GROWTH CONCERNS

China’s export engine
loses steam in March

Pickles no
longer exclusive
preserve of
small firms
BY ASIT RANJAN M ISHRA

asit.m@livemint.com
····························
NEW DELHI

The government on Monday
did away with one of the last

remaining vestiges of the licence
raj and scrapped the list of the last
20 items reserved for so-called
micro, small and medium enter-
prises (MSMEs), a move that will
allow large companies to make
these products.

The products include pickles
and chutneys, bread, mustard oil,
groundnut oil, wooden furniture
and fixtures, exercise books and
registers, wax candles, laundry
soap, safety matches, fire works,
incense sticks, glass bangles, steel
almirahs, rolling shutters, steel
chairs, steel tables, steel furniture,
padlocks, stainless steel utensils
and aluminium domestic uten-
sils.

Some big companies have been
making these products for years—
bypassing the regulation by sign-
ing outsourcing contracts with
small enterprises in some cases,
or simply flouting it in others.

The policy of reservation of
products for exclusive manufac-
ture in small scale industries
(now MSMEs) was launched in
1967 with the objective of achiev-
ing socio-economic development
through the development and
promotion of small enterprises
across India. This was expected to
address regional industrial imbal-
ances, create jobs, and increase
productivity. However, with the
gradual opening up of the econ-
omy, which allowed free import
of many of these items, such res-
ervations have not really worked.

Over the years, the list of items
reserved for manufacture by
MSMEs had been reduced from
over 800 to 20.

“The Advisory Committee in its
meeting, held on 20.10.2014,
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TheMediaMarketing Initiative
on Page 23 is the equivalent of
a paid-for advertisement, and
noMint journalists were
involved in creating it. Readers
would do well to treat it as an
advertisement.
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FreeCharge co-founders Sandeep
Tandon (left) and Kunal Shah
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BruceLeewas.Hewasborn inAmericaand
was a citizen of BritishHongKong. Ameri-
canculturecouldpassoff ahighlywestern-
ized Bruce Lee as Chinese to the whole
world, includingChina.Mostofwhatcomes
to us as ‘world cinema’ or ‘world literature’
are just works that some impresarios in

Americahaveunderstood.
Even the popularity of

yoga is agift of thecultural
deficit. Indiahad forgotten
yoga, as B.K.S. Iyengar
noted in Light on Life. But
when he taught it to the
West and Americans took
toit,yogareturnedtoIndia.
So, it turns out, America
cansell ourownstuff tous.
Maybe America has a

cultural surplus with the
rest of the world not
because of its economic
heft, but because it is

innately interesting. Maybe America got
somethingrightabouthumannaturethatno
othercivilizationdid.Maybehumanitywas
waiting for America—those half bunswith
cheese, trashy movies, music that is rela-
tively new and the idea that greed is good,
and also that greed is bad.

Bitcoin succeeded because we instinc-
tively suspected, without evidence, that it
wasAmerican.Thenotorietyof this crypto
tokenwas the intentof itsmysteriouscrea-
tororcreators,onlyknownas ‘SatoshiNaka-
moto,’ thatagovernmentshouldnotcontrol
currency. Yet, its intellectual appeal and
commercial prospects
came fromourconviction
that it was an American
invention.Wefelt thatway
unconsciouslybecausewe
havesooftensurrendered
to US hype, which we can
recognize from its sheer
power. Could a group of
anonymous Ethiopians,
say, have created the idea
of crypto? After all, con-
ceptually it is just high
maths,nothightech.Thus,
even a suspicion of an
Americanrebellionagainst
America can influence theworld.
China pulled Quentin Tarantino’s Once

Upon a Time in Hollywood fromtheatres. It
is widely believed the reason was that the
film lampoonedBruceLee. If that is true, it
is funnybecauseChinahadnever shownso
much love for anAmerican.Thatwaswhat

Wearemore
interested in

US culture than
it cares about

ours butwemay
already have a
remedy in place

The bondmarket accomplished
what global diplomacy couldn’t
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A waveof announcements on targets,
funding and commercial collabora-
tions in thepast sixmonths signals a
global revival of interest innuclear
energy. India’s governmenthas also
announced a target to increase

nuclear-power generation capacity to 100giga-
watts (GW)by2047, about 12 times the current
level. Rightly so.Nuclear is the only scalable, low-
carbonelectricity source that runs 24/7 and can
truly displace coal andgas,which together account
for a third of global greenhouse gas emissions.
But is this the sole driver of renewed interest in

this 70-year-old technology?What has changed—
andwhat rolemight nuclear play in theworld’s
energy transition?

A technology of peaks and pauses: Nuclear elec-
tricity first connected to the grid in 1954 in the erst-
while SovietUnion. Its heyday stretched from the
1970s to the 1990s, but growth slowedglobally
over thenext threedecades for three key reasons.
First, electricity demandplateaued in theWest
wheremost nuclear capacity developmentwas
happening, reducing theneed for newgeneration
capacity.Second, high-profile incidents likeThree
Mile Island in theUSandChernobyl in the Soviet
Union fuelledpublic oppositionover safety and
environmental risks.Third, privatizationof the
power sector and the shift tomarket-based elec-
tricity tradingmadenuclear’s long construction
timelines and frequent cost overruns financially
risky.With regulators not guaranteeing tariffs to
ensure cost recovery, investment driedup.
In this period, nuclear deployment continued

mainly in emergingAsian economies—China,
India andSouthKorea—where electricity demand
was rising. These countries also developed their
own reactor technologies and fuelmixes, helping
diversify their supplier base. Facing restrictions on
access to technology and fuel, India perfected its
pressurisedheavy reactor technology, originally
secured fromCanada.

Changing landscape: In recent years, global
conditionshave shifted significantly. Electricity
demand surgedby4.2% in2024, among thehigh-
est in twodecades, requiring rapid capacity addi-
tion.Net-zero targets compel countries to urgently
replace fossil fuelswith low-carbon sources that
canmeet round-the-clockdemand.While solar
andwind are crucial, evenwith4–5-hour battery
storage, they cannot provide reliable 24/7 power
without expensive long-duration storage.Nuclear
is now increasingly seen as a practical option to fill
this gap.
Supply constraints have eased too,mitigating

someof the risks that had slowednuclear’s growth
earlier. The evolution from first-generation to
fourth-generation reactors andglobal cooperation
amongoperators and regulators via the Interna-

tionalAtomicEnergyAgency (IAEA) andWorld
AssociationofNuclearOperators haveboosted
safety standards.
Meanwhile, smallmodular reactors (SMRs),

often less than a third the size of traditional ones,
are gaining ground.These canbedeployed at
diverse sites andpower specific high-demand
loads, such as data centres or industrial clusters.
They are, however, a fewyears away fromcom-
mercial scale deployment. Equally, the experience
of Japan, SouthKorea andChina shows that
nuclear plants of even traditional designs cannow
bebuilt inmuch shorter time-frames of 3–5 years,
reducingdelays and cost risks.

A complement but not a cure-all: Nuclear power
currently contributes just under 10%of global elec-
tricity. About 70GWofnewcapacity is under con-
struction, but even thatmayonly lift its share to
12-13%by2030.With sustained investment, it
could inchup to 17-18%by2040.While this is
meaningful, solar andwindwill still need todo the
heavy lifting inmeeting global climate goals.
Nuclear isn’t a silver bullet, but it is a critical

tool—especially for countrieswhere intermittent
renewables alone can’tmeet baseloaddemand. Its
potential, thus, lies in complementingother tech-
nologies, not replacing them.

Proliferation concerns need perspective:Much
resistance tonuclear stems fromconcerns over
proliferation and the risk ofweaponization. Yet,
countrieswithnuclear power already account for
around70%of global emissions. Add those build-
ing their first reactors—likeBangladesh,Turkey,
andEgypt—and that number rises to 75%. In short,

the countries that need to transition fastest already
have access tonuclear energy.Wider proliferation
wouldnot benecessary tomake amajor difference
to global emissions.

Nuclear supply chains are the next frontier: As
with solar panels, electric vehicles and semicon-
ductors, a fewcountries dominatenuclear supply
chains.Of the 52 reactors begun since 2017, 25use
Chinese designs and23 areRussian.Over 99%of
uraniumenrichment occurs in just four countries,
according to the IAEA.
Thebottleneck isn’t technical knowledge;many

countries have that. It’s scale, skilled labour and
cost efficiency.Differences inmanufacturing scale
can affect costs by40-50%.There’s also the issue of
a fuel lock-in: different reactors use specific fuels
that only somecountries supply.
Ongoing efforts by countries like theUSand

India to localize anddiversify supply chains are
critical. In particular, India is blessedwithplenty of
thorium, ametal that is an effective replacement
for the globally dominant fuel, uranium. Invest-
ments in domestic equipment and fuel supply
chains, particularly thorium, shouldmirror
the strategic investments seen in other clean-tech
sectors.

A seat at the table: Theworlddoesn’t have the
luxury ofwaiting. The choiceswemakeover the
next five yearswill shape thenext 50. Ifwe are
to avert climate catastrophe,wemust embrace
all science-backed solutions—even thosewith
complex legacies.Nuclear energy,with its risks
and rewards, deserves a central seat at the climate
solutions table.

Nuclearenergy is a crucial piece
in thepuzzleof climateaction

If we are to avert climate catastrophe, we must embrace all science-backed solutions, including those with complex legacies
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U S President Donald Trump’s eco-
nomic team fiddledwhilehis tariff
announcementscausedmarkets to

meltdown,arguing that therewasagrand
plantore-orderglobal tradefor thebenefit
ofAmericans.Yet, in ignoringtheanxieties
ofcorporate leaders,membersofbothpar-
tiesandvoters, theyshowedthemselves to
beoutof stepandunable to lead thepresi-
dentdownasoundpath,economicallyand
politically.His9April announcementof a
90-day ‘pause’ onmostof those levieshas
further eroded the team’s credibility.
WhenTrump’seconomicadvisorswere

initiallyannounced,evenhiscriticspraised
hischoicesasmainstreamfiguresunlikely
to spookmarkets.
Nowthere is a real questionofwhether

anyare independentandsecureenoughto
standuptohim. “This is amomentof test-
ing for the president’s advisers,” former
Treasury Secretary Larry Summers said.
“The intellectuallyhonestonesknowthat
[Trump’s belief in tariffs] reflects a presi-
dential 40-year fixation, not any kind of
proven economic theory.”
They failed the test.
Perhapsnoonehasbeenmoreperson-

ally damaged than Commerce Secretary
Howard Lutnick, the most visible cheer-
leader of Trump’s tariffs. On ‘Liberation
Day,’ he stoodnext to thepresident in the
RoseGardenandhandedhimthenow-in-
famouschart.As the tradewarrampedup,
he took to theairwavesas frequentlyashe
could, often sowing more confusion. He
nowseems tobe the incredible shrinking
cabinetmember. Inrecentdays,he’sbeen
nearly invisible, ceding the spotlight to
Treasury Secretary Scott Bessent.
This seemingshift inpolicyandperson-

nel comesasTrumpfreakedoutordinary
voters who saw their retirement savings
dwindle and as Republicans predicted a
politicalbloodbathandlookedtoclawback
their tariff power.
Lutnick tried to operate as a kind of

Trumpinminiature.Hehasbeentheanti-
Wilbur Ross, Trump’s first secretary of
commerce, who was most likely to make
newsbyseeming to fall asleep.Lutnick, in
contrast, has quickly become known for
stealing the spotlight andgoingoff script,
suchaswhenheclaimedthatanyonewho
complained about a delayed Social Secu-
rity chequemust be a fraudster.
As my Bloomberg Opinion colleague

RobertBurgesswrote,Lutnick,whoprevi-
ously headed Cantor Fitzgerald and has
known the president for decades, “was
picked forhis skills asa salesmanandwill-
ingness toparrotTrump’smis-characteri-

zationsaroundtrade, tariffs and theecon-
omy, nomatter howdubious.”
Youcanhear thatparroted inhis recent

commentsontradewithEurope: “Imean,
[theEU]won’t takechickenfromAmerica!
Theywon’t take lobsters fromAmerica,”
he said. “They hate our beef because our
beef is beautiful and theirs is weak. It’s
unbelievable!”
It appears the White House was not

entirely on board with Lutnick trying to
out-Trump the president. According to
theWall Street Journal,Lutnickwasasked
tocurbhisTVappearancesbackinMarch.
Despite that,hewasonTVsuggestingthat
theUSwouldseea floodof iPhonefactory
jobsasApplereshoredtheirproduction in
the wake of tariffs, comments that were
instantly turned intoderisivememes.
When asked if Trump was thinking

about postponing implementation in
ordertonegotiate,Lutnickreplied,“There
isnopostponing.Theyaredefinitelygoing
tostay inplace fordaysandweeks.That is
sort of obvious.” Somuch for that.
After Trump announced the tariff

pause, Lutnick was asked by Fox News if
theimpetuswasthefalteringbondmarket.
“DonaldTrumpis thebestnegotiator that
there is. He understands how to do these
things,”Lutnicksaidashe laughed, seem-
ing to get the absurdity of his claim. “He
gave, thesewerecrystalclear instructions,
no negotiating until two days ago. He
wouldbewillingtonegotiate,butbroadly.
And then yesterday there was, ‘I’ll do
bespoke’ And bespoke, that’s what
launched it.”
Trump has complained about a new

partyofso-called ‘Panicans,’whoare, inhis
words,weakandstupid, rather thanstrong
and courageous. But it’s Trump’s own
advisorswhohaveactedlikepanicans—too
timidto tell thepresident thatmassive tar-
iffs are anunsoundeconomicpolicy.
Together,Trumpandhis teampushed

globalmarkets tonear-bear territoryover
tariffs.Now, theyhave largelybackedoff,
with75phonecalls andnoactualdeals to
show for their misguided efforts. Their
blind public allegiance to Trump helped
pave theway forandprolong thiscolossal
blunder. It couldcontinue toprovecostly
forTrumppolitically,andmoreimportant,
financially for everyonewhodependson
a stable economy. ©BLOOMBERG

Trump’s advisors got tied up in
knots over his tariff obsession
Rarely has America seen such a spectacle of confusion over policy

US Treasury Secretary Scott Bessent has
emerged as a voice of reason. BLOOMBERG

MINT

GUESTVIEW

nominations and the will, especially after
major lifeevents likemarriage,childbirth,or
the death of a familymember. One should
seek legal advice to structure estate plans
effectively tominimize future conflicts.

Role of financial institutions: Insurersand
financial institutions must play a role in
educating policyholders about the legal
implicationsofnominations.Manyindivid-
uals assumethat anominee is theabsolute
owner,unawareof the legalnuances. Insti-
tutionsshouldcommunicate thatnomina-
tions do not necessarily override inherit-
ance laws and should encourage policy-
holders to review and update their
nominations periodically to ensure
smootherwealth transfers.

Conclusion: This recentKarnatakahigh
court judgement reinforces the principle
that succession laws exclusively govern
inheritance, andnominationsdonotauto-
maticallyconferabsoluteownership.Until
the Supreme Court provides a definitive
ruling,or lawmakersstepintoprovideclar-
ifications to removeambiguity, thedebate
overnomineerights in life insurancepoli-
cieswillpersist.Policyholdersmustactpru-
dently to safeguard their legacy and avert
inheritancebattles.

These are the author’s personal views.

A new interpretation of nominee rights:On
20 February 2025, the Karnataka high
court ruled thatdespite theamendment to
Section 39 of the Insurance Act, nomina-
tion does not automatically override the
rightsof legalheirsunder succession laws.
Thecase involvedanindividualwhohad

taken life-insurance policies and nomi-
nated hismother as the beneficiary. After
hismarriageandthebirthofhis son,hedid
not update his nomination. Following his
death in 2019, his widow and minor son
filed a suit claiming their rightful share in
the insuranceproceedsas legalheirsunder
theHinduSuccessionAct, 1956.
The trial court ruled in their favour,

grantingequal shares to thewidow,minor
son and mother. The mother, as the sole
nominee of the policies, made an appeal
claimingshehadanabsoluterightover the
proceedsunder the amended law.
TheKarnatakahighcourtdismissed the

mother’sappeal,holdingthatnominations
do not override legal succession laws. A
nominee does not automatically become
thesolebeneficiaryof insuranceproceeds,
thecourtheld.Theamendmentonlygrants
beneficial interest to suchspecifiednomi-
nees in the absence of competing claims
from legal heirs.

I nthecomplexworldofassetdistribution,
therightsofnominees,particularly in life
insurancepolicies,havebeenasubjectof

ongoing legaldebate.Traditionally,nomi-
neeshavebeenregardedas trustees,hold-
ing the proceeds of an insurance policy
temporarily for the rightful legal heirs.
However, a significant shift occurredwith
the2015amendment to the InsuranceAct,
1938, which granted beneficial rights to
certain close family members, including
parents, spouses and children nominated
by apolicyholder.
Despite this change in India’s insurance

law, the legal landscapesurroundingnomi-
neerights remains fraughtwithambiguity,
as highlighted by a recentKarnataka high
court ruling that challenges the scope of
theserights inthefaceofsuccession laws in
the country. This ruling adds to growing
uncertainty in this areaof law,which con-
tinues to evolve as Indian courts interpret
the relationship between nominees and
legal heirs.

The rights of insurance policy nominees require clarity
TANMAY PATNAIK

is partner, private client
practice, at Trilegal.

plain textual reading of the amendment
could support the argument that certain
nomineeshaveabsoluterights.However, it
held that suchan interpretation, in lightof
the Supreme Court’s earlier ruling in the
contextof thecompany law,wouldcontra-
dict the intentionofParliamentandconsti-

tutionalprinciplesgovern-
ing inheritance.
This uncertainty leaves

policyholders inadifficult
position, as the implica-
tionsof theirnominations
remain unclear. Unless
lawmakers definitively
clarify the legal position,
families could face pro-
longed litigation over
insurance claims.

Practical considerations
for policyholders:Giventhe
ongoing legal ambiguity,
policyholders must take

proactive steps to prevent family disputes
over insurance proceeds. Policyholders
should consider executing a comprehen-
sive will to supplement nominations,
ensuringalignmentbetweenthenominee
designation and legateeunder thewill.
Further, it is vital to regularly update

Contradictory high court rulings and
ongoing legal uncertainty: The Karnataka
highcourt’s rulingcontradicts theAndhra
PradeshandRajasthanhighcourts,which
previouslyheld that the2015amendment
totheInsuranceActgrantsabsolutebenefi-
cialentitlementtocertainnominees,essen-
tially creating a third line
of succession.
This lack of judicial

consensus has created
uncertainty for policy-
holdersandtheir families.
TheSupremeCourthas

ruleddefinitivelyonnom-
inationrightsunderother
Indian laws, such as the
company law, where it
held that nominees
merelyholdshares intrust
for legal heirs.
However, theSupreme

Court has not yet
addressed the impact of the 2015 amend-
ment to the Act. Until the SupremeCourt
providesclarity, therightsofnomineesver-
sus legal heirs under the amended law
remain anunsettled legal question.

We need legislative intervention:TheKar-
nataka high court acknowledged that a

Legislative
action is needed

to prevent
family disputes
between policy
nominees and
legal heirs





(say, 4.3%, as it's typically lower than
the yield, which is 4.4% here). The dif-
ference of  10 basis points is locked in as
a gain, and the deal is repeated 50 ti-
mes with leverage.

But such best laid plans can go awry
if  prices of  UST bills, placed as collate-
ral, fall—forcing lenders to sell the
pledged papers. When this happens, as
it happened last week, UST bill prices
fall (and yields soar).

Over the last few years, these see-
mingly safe trades have grown as ma-
ny investors betting on bonds of  fron-
tier markets (Pakistan, Croatia and Vi-
etnam) for higher returns, went for
less-risky, steady arbitrage earnings
through UST bill leverage. Interes-
tingly, the Fed and US authorities were
fine with basis trades as they multipli-
ed the demand for UST bills, particu-
larly when government borrowing
surged during Covid. Now, under anot-
her regime, it has pulled a surprise.

As investors sit on the edge,
what should one watch out

for?
uFor a long time, a higher UST

bill yield went with a hig-

her dollar. Higher returns drew more
inflows into the US. This has been re-
versed with the dollar falling and the
yield rising. Would this continue?
uWould the Fed step in to calm the

markets, or tweak rules on capital to
help banks hold more UST bills?
uWould yields on short-term UST

bills rise? This would indicate that the
Chinese or other monetary authoriti-
es have joined private firms to offload
American sovereign papers.

These trends, if  they stick, would
add fuel to raging conversations about
America’s waning ability to lure capi-
tal and decline in the dollar’s hegemo-
ny. Indeed, Trump has led us to a point
where it makes more sense to read the
markets than track the man.

sugata.ghosh@timesofindia.comOnce a favoured destination, the US is fast becoming an uncer-
tain choice for higher education, with a wave of  visa cancella-
tions affecting international students and scholars. Over 80
universities have reported revoked visas, according to a track-
er by Inside Higher Ed, impacting students and faculty from
coast to coast. Many of  those targeted had participated in pro-
Palestinian activities. Others were flagged for minor legal in-
fractions, including traffic violations.

International students on visas enjoy first amendment pro-
tections, and historically, deportation over political expres-
sion has been rare. But the temporary nature of  their stay lea-
ves them vulnerable. All infractions—however minor—are
now resulting in the termination of  SEVIS (Student and Ex-
change Visitor Information System) records. Even being fo-

und not guilty in court offers no protec-
tion. The Trump administration has revi-
ved the option of  self-deportation—fai-
ling which, it proposes, under a rarely
used 1996 law, to impose fines of  nearly
$1,000 a day. These measures are creating
anxiety and uncertainty across campu-
ses, affecting both morale and long-term
academic planning.

The US’ loss may prove a gain for other countries. Nations
with strong STEM+(Arts) programmes—like Britain, Ger-
many, Australia and Singapore—stand to benefit. Non-Eng-
lish-speaking destinations in Europe, which have been cour-
ting international students, also become more viable and ap-
pealing. India, too, has an opportunity. Its colleges and univer-
sities must strengthen their offerings and infrastructure to
attract students exploring new options. Twinning arrange-
ments with US institutions could offer hybrid models with a
foreign component. Packages tailored to attract displaced re-
searchers and scholars can help boost India’s academic eco-
system. What one nation deems expendable, another can
transform into a valuable resource.

India Must Step Up to
Woo Foreign Students

ChatGPT
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OF THE DAY

MEME’S THE WORD

In 2023, an estimated 260,000 women died from pregnancy- or 
childbirth-related causes, according to a new UN report. While this is a 
40% reduction since 2000, the global MMR of 197 deaths per 100,000 
live births remains nearly three times higher than the SDG target of 70 
by 2030. Moreover, the report states that MMR has declined by only 
1.5% annually since 2016, indicating a signifi cant slowdown in progress...

Maternal Mortality Trends

Maternal mortality ratio 10 countries with 
highest MMR

Note: Latest SRS bulletin puts India’s MMR for 2018-20 (three-year data) at 97. 
MMR for Assam & EAG states (Bihar, Jharkhand, MP, Ch’garh, Odisha, Rajasthan, UP, 
U’khand) is 197; South India (AP, Telangana, K’taka, TN, Kerala) 49; Rest of India 76

Est. deaths per 100,000 live births

Poila Boishakh knocked 
on the door,

With mishti and deals 
from the store.

Ma wore a new saree,

Baba danced bizarrely,

Now neighbours just stare 
from the fl oor!

2023Country

 Source: UN
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Even as US commerce secretary Howard Lutnick added the
rider on Sunday that electronics will face new tariffs within
a month, American tech majors have won a reprieve from
Trump’s tariff  war through an exemption for electronics
imports. Washington is yet to spell out its reasons and has
signalled they will be subject to future sectoral tariffs while
Beijing is cautiously optimistic about the carveout. But the-
re are some robust arguments for dialling down trade hosti-
lities. The US needs hardware to retain its competitive ad-
vantage in tech and can’t yet match China’s manufacturing
scale. The pushback over tariffs from stock and bond inves-
tors last week may have made the Republican Party wary in
the run-up to the midterm elections. Finally, Silicon Valley
may simply have used its clout in Washington to get its way.

The last reason for Trump’s latest volte-face on tariffs
suggests there may be a way for the US to pursue its ambi-

tions without pushing world trade into
a tailspin. Reindustrialising the US
cannot be accomplished without first
diversifying global supply chains be-
yond China, across Asia. Fresh invest-
ments in domestic manufacturing can
still rely on labour cost arbitrage while
maintaining tighter control over local

value addition. The result would be a speeding up of  supp-
ly chain resilience without undue productivity compro-
mises. China, too, can be persuaded to participate in this
process and help deflect targeted US actions over global
trade imbalances.

This presents a rare opportunity for emerging economi-
es like India, which stand to benefit from a more nuanced
approach by the world’s two largest players. US Inc will ne-
ed to put its ‘China Plus One’ strategy on steroids if  it
wants to avert a consumer backlash over economic effici-
ency. The US and China must now collaborate to seed in-
dustrial ecosystems in more countries.

For Now, Tech Gets
Room to Breathe
India must use this tariff pause to sprint

Sebi is considering a broad regulato-
ry overhaul to make compliance less
onerous and norms more relevant,
chairperson Tuhin Kanta Pandey
said last week. The signals of  such
intent came during Sebi’s first board
meeting on March 24 under Pandey’s
stewardship, when it delivered
several regulatory refinements
aimed at boosting market trans-
parency, governance and investor
participation—all while testing the
waters with that ever-elusive goal:
less red tape, more green signals.

In perhaps the most symbolic
decision, Sebi announced the consti-
tution of  a committee to review
conflict of  interest provisions,
disclosure norms and ethical guide-
lines for its board members. Previo-
usly, senior officials like whole-time
members and the chairperson were
exempt from the code of  conduct
that Sebi imposes on its employees.
Given the past year’s developments,
this is an important step to bolster
confidence in the integrity of  the
regulator.

Sebi’s first act is raising the dis-
closure threshold of  ultimate be-
neficial ownership for FPIs from
`̀25,000 cr to ̀̀ 50,000 cr in equity
assets under management. This
change acknowledges the near-
doubling of  cash market trading
volumes since 2023—a nod to India’s
increasingly vibrant equity lands-
cape.

Fewer FPIs will now have to peel
back layers of  their ownership
structures to reveal the ultimate
people behind the money. Sebi’s
message is clear: ‘We’ll trust you a
little more—but don’t push it.’ Still,

the rule continues to cast a long
shadow over some funds, several of
which have been compelled to shut
shop in the name of  transparency.
The solution? Keep the rule, but
exercise exemptive powers based on
demonstrable facts and a reasoned
order. There should also be a de
minimis rule—or removal of  the last
human being disclosure for smaller
investors. In these markets, it would
be a tragedy to allow clean FPIs to
leave India because of  rules they
can’t comply with.

When Sebi mandated that Category
II AIFs invest at least 50% of  their
corpus in unlisted securities, nobo-
dy predicted a paradox: a shrinking
supply of  unlisted debt due to new
listing requirements and fewer debt
securities for AIFs to invest in.

To restore balance, Sebi has decla-
red that listed debt securities rated
‘A’ or below will be treated as de facto
unlisted for compliance purposes.
This move injects flexibility into AIF
portfolios and at the same time
deepens the bond market, which is
thin below the investment grade. But
broader deregulation of  the AIF
space may still be overdue—regula-
tion fatigue is real, and many fund
managers are feeling it.

Investment Advisers (IAs) and

Research Analysts (RAs) can now
breathe a little easier—Sebi has
extended the advance fee collection
period from two quarters to one full
year (subject to client consent). For
RAs, this is a change from the earlier
one-quarter cap.

However, the broader reality rema-
ins grim. With compliance costs
sky-high and regulations tight, the
number of  registered IAs has drop-
ped from over a thousand to 932—in a
country of  1.4 bn. While the fee
reform is welcome, what India’s
advisory industry needs is regulato-
ry decluttering. If  Sebi wants to
tame finfluencers and tipsters pedd-
ling wild promises on social media, it
should empower pros rather than
bury them in costly paperwork.

In a rare regulatory rollback, Sebi
deferred its earlier decision requi-
ring merchant bankers, debenture
trustees and custodians to segre-
gate activities across separate
legal entities. The aim—to reduce
conflicts of  interest—was noble,
but the execution would’ve been a
logistical nightmare. The pause is
wise. India’s merchant banking
framework has operated effec-
tively since 1992 without such
compartmentalisation. Regulatory
changes must be rooted in evidence,
not theoretical fears of  ‘shadow
banking’ ghosts.

These decisions mark a shift in tone
and tempo for Sebi under Pandey.
The focus appears to be moving from
hyper-regulation to smart regula-
tion—from being a strict school
principal to a mentor who trusts but
verifies.

If  Sebi can balance investor pro-
tection with market-friendly re-
forms—and curb the regulatory
overreach that sometimes stifles
innovation—it may finally achieve
what every regulator dreams of:
being respected, feared and occasio-
nally applauded.

The writer is managing partner, Finsec Law
Advisors

At SEBI, Winds of Change

Letting go…but not fully

Sandeep Parekh

Letters to the editor may be addressed to

editet@timesofindia.com

Tackling Beanflation,
Coffeenancial Advice
For those whose anxiety spikes every time coffee prices do the
same, here’s a steaming cup of  good news: you don’t need to
splurge on Kopi Luwak beans, or Chemex Handblown Series
filters to get a stronger brew from the same amount of  coffee
that you use every day. Just keep a steady hand, grab a tall kett-
le and sprinkle in a bit of  science. Voilà!—a richer cup using
the same amount of  brown gold, and no need to sell a kidney.

Researchers from UPenn have reportedly found that pou-
ring hot water slowly from—and this bit’s crucial—a goose-
neck kettle increases the contact time between water and cof-
fee grounds, allowing for more extraction. Pouring from a
greater height also boosts mixing, enhancing the flavour furt-
her—think of  the high arc made by the classic pourers of  So-
uth Indian filter coffee. For you biz types, here’s a ready recko-
ner to bean optimisation: minimal input, maximum output,
and zero waste. But beware, pour too slowly or from too high,
and the stream breaks into droplet chaos—leading to under-
extraction, and sadness in a cup. To crack the code, scientists
used lasers and fake coffee particles to study how water inter-
acts with the ‘bed’. Their advice? Reduce your coffee by
10%—say, from 20g to 18g—and experiment with ‘pour he-
ight’, keeping under 30cm. That’s your best defence against ri-
sing beanflation.

Optimise your morning beans with
the right pour height and pace

JUST IN JEST

NARAYANI GANESH

Waves, which are part of  the
ocean, have been granted legal
personhood status, giving
them rights by the city of
Linhares in Brazil, reports
Hakai magazine. This move, it
is thought, will afford greater
marine protection and prevent
rampant desecration of  oceans
with trash and other pollu-
tants. With personhood status,
waves are legally recognised
as living beings, giving waves
‘intrinsic right to existence,
regeneration and restoration’.
This means waves should
continue to form naturally and
their water must be clean. This
is to protect the waves at the
mouth of  the Doce river, run-
ning to Brazil’s Atlantic coast.
According to this new law, the
city is duty bound “to protect
the physical shape of  the river,
the ecological cycles that
makes waves unique, and the
water’s finely balanced chemi-
cal makeup through public
policies and funding.” The
report says that the law codifi-
es respect for the waves’ cultu-
ral and economic role in the
community.

New Zealand had declared a
forest, an extinct volcano and a
river as persons with rights, so
too a salt lagoon on the Spanish
coast, the Turag river in Bang-
ladesh. In India, rivers regar-
ded as sacred has not preven-
ted them from being polluted
to toxic levels. The Ganga and
Yamuna have been declared as
legal entities with rights.
Despite the law, industrial
effluents continue to pollute
rivers. The ancient practice of
designating certain forest
areas as sacred groves with a
little place of  worship at the
centre has successfully pre-
vented desecration of  those
areas. Perhaps cultural senti-
ments and faith play stronger
roles in conservation than do
laws which rarely get imple-
mented.

Sacred and
Protected

The Proclaimers’ ‘I'm
Gonna Be (500 Miles)’ is a
jubilant anthem of  devo-
tion. Released in 1988, this
infectious track from their
second album, Sunshine on
Leith, captures the essence
of  unwavering commit-
ment, wrapped in twin
brothers Craig and Charlie
Reid’s signature Scottish
charm.

The insistent chorus—‘I
would walk 500 miles/ and I
would walk 500 more’—is a
declaration of  love so grand
it borders on the absurd.
And yet it’s rank real. ‘If  I

get
drunk,/
well, I
know I’m
gonna be/
I’m gonna
be the
man who

gets drunk next to you./
And if  I haver, hey, I know
I’m gonna be/ I’m gonna be
the man who’s havering to
you’—they sing earnestly,
‘haver’ being Scottish for
babble.

The track, its harmony
like train tracks joining and
separating as it chugs along
its acoustic way, is a master-
class in folk-pop. And who
can resist joining in with
the Reids during the ‘da-da-
da-da, da-da-da-da’ refrain?
It’s pure earworm material.

‘I’m Gonna Be’ is not just
about love, it’s about deter-
mination, resilience and
obsession. It is the anthem
of  the fou amoureux, the
love fool in all of  us.

I’m Gonna Be
(500 Miles)

The Proclaimers

The Edit PageTHE ECONOMIC TIMES
6 }

THE ECONOMIC TIMES | NEW DELHI / GURGAON | MONDAY | 14 APRIL 2025 | WWW.ECONOMICTIMES.COM

terest rates high.
Asudden slide in bonds can be more

unnerving for a government than a
stock crash, despite the latter’s optical
importance. Given large bond hol-
dings of  banks and systemically im-
portant institutions, a collapse in
bond prices can be damaging and con-
tagious. Also, it makes government’s
borrowing more expensive as lower
bond prices mean higher yields (or an-
nual returns)—causing investors to
demand more return for subscribing

to government bonds.
The price fall probably wasn’t

caused by China or Japan dumping
UST bills in angst or retaliation. Cen-
tral banks hold short-term bonds whi-
le the sharp jump in yield (or fall in pri-
ce) was seen in UST bills of  longer te-
nures. The fall is believed to have stem-
med from private financial houses

unwinding ‘basis tra-
de’, a term that
became famili-
ar during the
week.

Known as ‘bond-fu-
ture basis’, these
are trades where
banks and asset
managers un-
dertake ladders
of  transactions
with arbitrage and
leverage built in each
rung. They buy bonds in the spot (or
cash) market and sell in the futures
market, resulting in small gains as the
futures price is higher than the spot
price. But it doesn’t stop here with a
wafer-thin profit. These large financi-
al investors then pledge the bonds bo-
ught in the cash market to raise money
to buy more bonds for another round
of  buy-spot-sell-futures deals. This
happens many times, with money bor-
rowed against bonds.

Another variety of  this trade is
‘bond-swap basis’. Here, a large inves-
tor buys UST bills in the cash market
(receiving, say, 4.4% return) and does
an interest swap (which is used to shift
from a fixed rate to a floating rate, or vi-
ce versa). A deal is struck with a bank
that agrees to pay a floating rate to the
investor and receive a fixed swap rate

Gentlemen Prefer Bonds
Swings in dollar and gov bonds will sway the discussion on reserve currency & US hegemony

Forcing their hand

Sugata Ghosh

L
ast week, the world woke up
to the weight of  the bond
market. A leviathan in the fi-
nance world, it occasionally
writhes to remind others

that some rules are sacred. Lodged in
their humdrum world, the methodical
bond boys keep a dignified distance
from their jumpy peers in the stock
market, deriving a quiet pride in being
more cautious and cerebral, even if  a
tad boring. Notwithstanding the cro-
oks and the reckless among them, the
catchline, ‘Gentlemen prefer bonds’,
has stuck.

For days, Donald Trump has been
testing their patience with pinpricks
like tax cuts and tariff  plans which wo-
uld bloat the budget deficit and harden
inflation—outcomes that would de-
press bond prices. Then, at some point,
something snapped in the market for
US treasury bills (USTs), the world’s
most actively traded bond.

It’s unclear what exactly sparked a
sell-off—perhaps, a margin call, or
bond sales to cover equity losses, or a
stop-loss trigger. It could be anything.
But the sharp fall in UST prices stun-
ned everyone as huge
positions, layer after
layer of  leverages,
were liquidated.
Within hours,
Trump decla-
red a tariff  tru-
ce, even if  it’s a
lull before
another storm.
Regardless of
whether bond tra-
ders forced the pre-
sident’s hand—they
probably did—the market
spoke its mind: it doesn’t care if  there
is a method in Trump’s madness as
many have been trying to figure out;
bond prices will fall if  the market fears
UST bill issuance to fund deficit could
rise or sticky inflation could keep in-

It’s 
unclear 

what exactly sparked 
a sell-off—a margin call,

bond sales to cover
equity losses, or a

stop-loss trigger. But
the sharp fall in UST

prices stunned
everyone

Green Progress
For Growth
Apropos the article ‘Develop-
ment Has to Breathe’ by KT
Rama Rao (Apr 12). Kudos to
the fighting spirit of  the stu-
dent community of  the Univer-
sity of  Hyderabad (UoH) and
environmentalists for working
together to save the Kancha
Gachibowli forest that is home
to rare and rich flora and
fauna. The Supreme Court has
also stayed the proposal to
auction the forest land. Due to
massive urbanisation, Hydera-
bad’s green cover is not adequ-
ate for its population and size.
It’s high time to increase green
cover by planting trees on a
massive scale. Using its land
resources, the UoH can develop
infrastructure that preserves
greenery and serves as a
centre for excellence for others
to emulate.
VVV Satyanarayana,
Rajahmundry (Andhra)

Make India a
Tourist Hot Spot
Apropos the edit ‘Destination
India, Better the Journey’ (Apr
12). One would think India has
everything that a tourist could
want—from beaches to snow-
clad mountains, religious sites
to historical monuments. Yet,
tourists are reluctant to choose

India. Hotels
in India are
more ex-
pensive com-
pared to
similar hotels
elsewhere.
Travel within
India is mostly

chaotic. Our disregard for
punctuality and propensity to
cheat tourists is something we
must address. We need to
introspect, analyse the pro-
blem and fix it to become the
tourist destination of  choice.
Anthony Henriques, Mumbai

Apropos the edit ‘Destination
India…’ India is unable to
carve a niche for itself  in the
global tourism segment.
Growing air pollution, traffic
bottlenecks, unhygienic
atmosphere, safety concerns
and poor marketing efforts
are among the major deter-
rents. India needs to initiate
comprehensive promotion
campaigns to showcase our
tourism potential with special
emphasis on safety, clean-
liness and hygiene. 
Rajarao Kumar, Bengaluru

Chat Room

MELODY FOR 
MONDAY

Would the Fed
step in to calm the
markets? Or
tweak rules on
capital to help
banks hold more
UST bills?
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Thomas 
Sowell

At least half of the popular fallacies about 
economics come from assuming that economic 
activity is a zero-sum game, in which what is 
gained by someone is lost by someone else
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INDIAN EXPRESS IS NOT AN  
INDUSTRY. IT IS A MISSION.

— Ramnath Goenka

CPM’S BABY FACES  
TOUGH TASKS, GETS 
TO PROVE WORTH

T
HE CPM has a new boss in M A Baby, a veteran of  many 
battles. These are difficult times for Left politics in India 
in general and CPM in particular, and, as general secre-
tary of  India’s main communist party, Baby’s challenges 
are enormous and immediate. Baby declared his biggest 

task is to resist the Sangh Parivar and the BJP government. It 
is understandable from an ideological perspective, but the 
ground realities say his party, with under 2 percent vote share 
in the country, is grossly underpowered to put up a significant
resistance nationally. To be fair to Baby, he also acknowledged 
the relevance of  the Congress and the importance of  a nation-
al-level alliance to take on the BJP. Yet, his party neither has 
the numerical strength to play a decision-making role in such 
an alliance nor the clout to ensure its unity.

In such a scenario, the challenges for Baby are mostly with-
in the organisation and in Kerala, the party’s only stronghold. 
The best way to begin is to acknowledge this and resist being 
carried away by the lure of  a national image. The simple truth 
is that CPM may have a new national general secretary, but it 
still has no national presence. So, his first task should be to 
change this situation. He can focus on improving the party’s 
strength through expansion beyond Kerala, especially where 
it once had a considerable presence. He also has the task of  
preserving the currently fragile Left unity. In Kerala, Baby 
must be able to suitably intervene to address the twin chal-
lenges of  the loss of  popularity of  the LDF government and 
the gradual erosion of  the support base.

There are two ways for Baby to go about his job. One is to be 
content with the situation and do nothing. There won’t be any 
complaints, and he won’t be judged or compared because there 
aren’t any expectations in the first place. The second is to de-
vise a plan to change the status quo and restore the CPM’s 
national relevance. In that case, his will be the toughest politi-
cal assignment in contemporary India. Despite his seniority 
and experience, Baby had been virtually sidelined in Kerala 
politics in the last few years. This is a lifeline for the commu-
nist veteran and a chance to rewrite his story.

FREQUENT OUTAGES: UPI 
NEEDS SHORING UP

T
HE recent disruptions in India’s Unified Payments In-
terface (UPI) system call attention to a growing concern 
over the reliability of  a platform that has become the 
backbone of  the country’s digital economy. With three 
major outages in just three weeks—on March 26, April 

1, and the latest on Saturday—the recurring failures have ex-
posed vulnerabilities in a system that processes ̀ 25 lakh crore 
in monthly digital transactions and accounts for 50 percent of  
global real-time payments. The National Payments Corpora-
tion of  India (NPCI), responsible for operating the UPI infra-
structure, has yet to explain the repeated disruptions compre-
hensively. The only clarification came after the April 1 outage, 
when the NPCI attributed the problem to a surge in transac-
tion volumes related to quarter-end and year-end activities. 
Users across various platforms and banks faced difficulties 
completing transactions during these outages, causing signifi-
cant inconvenience. With a large segment of  the population 
now heavily reliant on digital payments and carrying minimal 
cash, these intermittent failures have had a tangible impact 
on daily life. The recurring glitches impact the popularity and 
trust associated with the UPI system. While the NPCI has re-
mained largely silent on the underlying causes, the frequency 
of  these failures suggests potential vulnerabilities within the 
system. Concerns are mounting regarding probable server 
overloads, the timing and communication of  planned mainte-
nance, or even the possibility of  cybersecurity threats.

UPI’s significance extends far beyond facilitating everyday 
transactions. It has been instrumental in driving financial
inclusion across the country and has served as a platform for 
the government to launch numerous payment-related innova-
tions, including credit disbursal to individuals and small busi-
nesses. The sheer scale of  UPI’s operations underscores the 
gravity of  these outages. Its success has even led several other 
countries to adopt this innovative payment system. Given the 
high stakes and the widespread reliance on UPI, the authori-
ties, including the NPCI and the Reserve Bank of  India, must 
prioritise ensuring the seamless functioning of  the system. 
Frequent glitches and a potential decline in transaction vol-
ume risk shaking public trust, potentially pushing users back 
toward cash transactions and reversing years of  progress in 
digital adoption. UPI has evolved into the backbone of  the 
country’s financial system, and therefore, the authorities 
must remain vigilant against any systemic failures that could 
impair the country’s digital leap forward.

Q U I C K  TA K E

EAT, DONATE, DON’T WASTE

I NDIA is yet to grasp the calamitous proportions of  its food 
waste problem. Latest reports put the food waste at 74 million 
tonnes annually. That’s ̀ 92,000 crore or under half  the spend 

on PDS rations. The government passed two legislations to 
cope with it, but they don’t help because food waste sources and 
categories aren’t clearly defined, and food data is limited. That 
makes measuring and monitoring waste difficult—the basis 
for a national prevention and reduction strategy. The govern-
ment has its task cut out. It must also offer tax incentives to 
businesses and the public to donate unsold or unused food 
products still fit for consumption to charities.

have no pretensions of  being an 
economist. I completed an hon-
ours course in economics at 
Delhi University, but that was 
half  a century ago. By a quirk 
of  fate, I spent nearly two dec-
ades dealing with foreign trade 

in various capacities with the Kerala Gov-
ernment and the Government of  India. I 
am bewildered by Donald Trump’s antics 
that threaten the very fabric of  the global 
economy. He imposed tariffs, then kept 
them on hold when he found he was los-
ing the game, yet continued with a 125 
percent tariff  on his most significant 
trading partner, China.

Trump is obviously very angry. He 
feels that the entire world, particularly 
China, has conspired to rob the US. To 
teach these ‘rogues’ and ‘thieves’ (he used 
the word ‘thieves’ repeatedly) a lesson, he 
decided to come down on them like a ton 
of  bricks. He announced the imposition 
of  what he calls “reciprocal tariffs” on all 
countries, with a minimum of  10 percent 
and a maximum yet to be determined. 
When China dared to challenge him and 
impose equal counter-tariffs, he raised 
the tariff  on them to 125 percent.

I fail to understand how he deems these 
tariffs “reciprocal.” A reciprocal tariff, or 
retaliatory tariff  in WTO parlance, is in-
tended to correct a wrong committed by 
a country that violates a multilaterally or 
jointly agreed tariff. In this case, all tar-
iffs have been established multilaterally 
after several years of  rigorous negotia-
tions by all countries, including the US. 
What Trump means by “reciprocal tar-
iffs” is that no country should dare to 
maintain a trade surplus with the US. For 
example, the US buys more goods from 
China than it sells to them — creating a 
goods deficit of  $295 billion. The total val-
ue of  goods the US imports from China is 
$440 billion. Dividing 295 by 440 results in 
67 percent, and when divided by two, it 
leads to an imposed tariff  of  34 percent 
on China. Similarly, a tariff  is calculated 
for each country. Even when there is no 
surplus, the respective country must still 
pay a minimum tax of  10 percent, osten-
sibly to ensure Trump has adequate rev-
enue to reduce income taxes.

To think that any surplus in the trade 
balance is on account of  the other party 
cheating the US seems to be somewhat 
naive. The comparative advantage of  
countries determines trade flows global-
ly, including the costs of  production, 
which, by itself, is a reflection of  the cost 
of  raw materials and factors of  produc-
tion and technological advantage. Know-
ing this well, the US has long been a vo-

tary of  free trade. The multilateral 
trading system slowly but surely moved 
towards it, considering the sensitivities 
of  other countries, particularly develop-
ing and least-developed countries.

There seemed to be unexplained errors 
in calculation, too. For example, Switzer-
land exported goods worth $74 billion to 
the US and imported goods worth $25 bil-
lion in 2024, resulting in a difference of  
$49 billion. Out of  this deficit, $35 billion 
is on pharmaceuticals, which is totally 
exempt. Hence, according to Trump’s for-
mula, the tariff  on them should have 
been $14 billion divided by $25 billion, 
yielding a tariff  figure of  about 25 per-
cent after applying Trump’s discount fac-
tor. Yet American importers would have 
had to pay a 31 percent tariff  on Swiss 

chocolate, cheese and watches.
I suspect that Trump pressured his of-

ficials to expedite the process so he could 
announce it on April 2. Consequently, 
they had to conduct a hasty and poorly 
executed analysis that was challenging 
to justify logically in every instance. 
They covered their shortcomings by stat-
ing that the imposed tariff  is a mix of  
tariff  barriers, non-tariff  barriers, cur-
rency manipulation, and other factors. 
The US is dealing with independent 
countries, not subordinate states or colo-
nies. The methodology behind these cal-
culations should be transparent.

I also struggle to understand his moti-
vations. This is not the first time he has 
manipulated tariffs; they are one of  his 
preferred tools. On his social media plat-

form, TruthSocial, he stated, “Someday, 
people will realise that TARIFFS, for the 
United States of  America, is a very beau-
tiful thing.” This is also not the first in-
stance he has engaged in this practice. 
During his first term in 2018, he imposed 
tariffs on steel, aluminium, washing ma-
chines, and solar panels in six waves. 
Scholars have studied this and conclud-
ed that nearly the entire burden of  these 
tariff  increases was borne by American 
consumers, leading to a reduction in 
real income and welfare. As inflation 
rises in response to tariffs on nearly all 
items, monetary measures will be im-
perative to restore order in the economy. 
This will also affect the dollar, making it 
an unstable currency and resulting in 
the very outcome that Trump does not 
want: the decline of  dollar-denominated 
global trade.

The wild fluctuations of  the Nasdaq 
and Dow indices and the panic in global 
stock markets in the days following 
Trump’s announcement indicate signifi-
cant apprehension in the US and world-
wide. Not only stock prices but also the 
values of  gold and oil fell sharply. The 
order established through a controlled 
multilateral trading system has dissi-
pated, and confidence is at a low ebb. 
Even informed American consumers are 
alarmed, recalling the financial blood-
bath during the Great Depression, which 
also began with a major stock market 
crash in October 1929. Trump urged his 
supporters to be brave but ultimately 
seems to have realised that the whole 
world will not bow to him in obeisance.

The imposition of  multiple tariffs dis-
rupted the comparative advantages in 
trade that certain countries enjoyed vis-
a-vis one another. For instance, while In-
dia may have gained advantages over 
Bangladesh, Pakistan, and China in ex-
porting textiles and garments, it may 
find itself  at a disadvantage compared to 
Ecuador in exporting marine products to 
the US. Even this comparative advantage 
may not be realised immediately due to 
capacity constraints. Besides, all these 
relative advantages may change after ne-
gotiations. Hence, the present situation 
is still fluid, not final or certain.

Thus, Trump’s irrational behaviour 
threatens the whole world, particularly 
the United States. This is an occasion for 
all the countries in the world to band to-
gether in the WTO and restore the sanc-
tity of  multilaterally agreed tariffs and 
the power of  the agreed dispute settle-
ment mechanism to enforce it.

 (Views are personal)
 (kmchandrasekhar@gmail.com)

I MULTILATERAL 
TARIFFS ARE
THE ANSWER

K M CHANDRASEKHAR Former Cabinet Secretary and author of  
As Good as My Word: A Memoir

Trump’s tariffs have caused global apprehensions.  
The order established through a controlled multilateral trading 

system has dissipated, and confidence is low

SOURAV ROY

Change needed  
Ref: Congress: Sankalp without strategy (Apr 
13). The column is a sharp analysis of the 
grand old party’s current situation. While 
the BJP tries to unite, the Congress aims to 
create divisions. Its successes in Karnataka 
and Telangana were driven by vote-buying 
sops, not the Gandhis’ charisma. The Gandhis 
should step aside and let in fresh talent.
H S Gopal, Bengaluru

Take action  
Ref: Human rights in new era of dog love 
(Apr 13). Incidents of stray dog bites and 
maulings, resulting in severe injuries and even 
fatalities among both children and adults, are 
alarmingly common across the country. The 
government and civil  authorities must take 
immediate action, implementing sterilisation 
and vaccination programmes for stray dogs  
to reduce the risk of rabies.
N A Joseph, Ettumanoor 

Big win  
Ref: Why Rana is a really big catch (Apr 13). 
Rana’s extradition is, without doubt, a major 
victory for India. It has dealt a significant 
blow to Pakistan, which now fears that the 
truth about its links to terror groups will  come 
to light. It  goes a long way in the road to  
justice for 26/11 victims and their kin.   
Ravi Nair, Kollengode 

Sorry state  
Ref: Not a single candidate qualifies for HC 
exam on Higher Judicial Service cadre (Apr 
13). Of the 42 candidates who appeared for 
the Nainital High Court’s exam for the higher 
judicial service, none was deemed eligible for 
the interview stage. This is a serious issue, 
highlighting the need for action to address 
the poor standards in law colleges. 
M Haneef, Kottayam 

Trade war    
Ref: Trump hails new tariffs as China hits 
back on US goods (Apr 13).The US-China tariff 
war brings to mind an old saying: “When two 
elephants fight, the grass suffers”. Though it 
is between the US and China, this trade war 
will  have severe global consequences.  
V Venkitasubramanian, Coimbatore 

Joyful moment 
Ref: Olive Ridley hatchlings begin seaward 
journey from rookery at Rushikulya (Apr 12). 
At Rushikulya, Odisha, the mama turtles have 
laid a record number of eggs. The most joyful 
moment was witnessing their offsprings’ 
journey from the rookery to the sea. Rushikulya 
bids them farewell for now, welcoming their 
return and ensuring the preservation of its 
biodiversity for future generations.
Nabnit Panigrahi, Odisha

HE two fault lines in Hinduism 
are caste and gender. Speaking 
from within the faith—and not 
at all as an outsider with a hos-
tile agenda—I would like to 
share a few personal observa-
tions on how this widely affects 

us as a society, of  whatever creed. It is no 
secret that other faiths also have hierar-
chies, though that’s rarely discussed, un-
like those of  the majority.

My first memory of  life is a tight slap 
on the face at four. My father’s elder sis-
ter slapped me. My mother and father 
said nothing, their faces impassive. The 
reason for the slap? Without knowing 
the meaning, I had called our cleaning 
lady a “shudrachi”, a term picked up 
from our cook. “Never say that again,” 
said my aunt into the silence. Trained 
already in appropriate responses, it 
seems I said “sorry” in a small voice 
and returned to my toys. We lived in 
Calcutta in those days. The next day, my 
mother bought a train ticket back to Ma-
dras for the cook and fired him as a bad 
influence on her household.

Children innocently pick up wrong 
words from their family and environ-
ment. So, wouldn’t you agree that it abso-
lutely behoves us, as responsible citi-
zens—young or old—to refrain from 
using derogatory terms or hate speech, 
which perpetuates negativity? If  we tru-
ly follow the tenets of  the Hindu faith, 
which exalts Mahavishnu as all-perva-
sive and present in every being, we would 
respect everyone’s right to dignity and 
polite behaviour, would we not? My 
grandmother and my mother told me, in 
particular, to always speak gently and af-
fectionately to eunuchs and transgender 
people. So, I was never afraid of  them, 
and they, too, gave such lovely blessings. 
My mother also taught me by example 
not to serve house-help in separate cups 
and plates. It’s rude—and absurd, given 
how we commonly eat out and order in.

Schooled by my elders that politeness 
was non-negotiable, I was startled re-
cently by ‘Bablu of  Jaunpur’, my build-
ing manager, who hails from eastern Ut-
tar Pradesh. He said in Hindi, “Everyone 
laughs at you because you say Namaste 
even to the dhobi (the press-wala), the 
sweeper, the mali (gardener), and the 
vegetable man.”

“What’s so funny?” I asked, surprised. 
“Have you no sense of  being a memsa-
hib?” he asked scornfully. “No, this is a 
democracy,” I said, wholly taken aback 

but sure of  my stand. I thought over his 
peculiar statement. If  I were such a fig-
ure of  fun, my dhobi and his wife would 
not smile sweetly and greet me back. Nor 
would my little pet, their daughter Sona, 
shyly disclose that she’d gone to Class 
Three, or Madhu, her mother, proudly 
tell me that Sona had come first in class.

My Sunday gardener, Badri, would 
not, unasked, bring me plants that I fan-
cied but didn’t have—like lemon grass 
and poppies. Nor would he and his little 
boy, Vaibhav, bring me boondi as Tues-
day prasad from the Hanuman temple 
he visits when free from his day job as a 
gardener in a big hotel. So, I put down 
Bablu’s extraordinary remark on the 
mores of  the feudal society he obviously 
comes from. When that mindset will
change is anybody’s guess, and I sud-
denly felt quite tired of  it all. I had had 
caste slapped out of  me as an ignorant 
child—but how can one person take re-
sponsibility for 1.4 billion people? One 
can only work on one’s own mindset and 

its consequent behaviour.
The other fault line in our society—

gender—is, hopefully, being steadily 
erased. Here, I must express my pro-
found gratitude to all the enlightened 
Hindu fathers who let their girls out of  
the box to study, travel, and work—
bravely opposing the orthodox people 
around them and the usual objection of  
“What will people say?” A hundred 
years ago, I would have led a stunted 
life as an Indian woman, whereas today, 
I rejoice in several important freedoms, 
thanks to Hindu reform—secure in the 
knowledge that the law of  the land is 
firmly on the side of  Indian women of  
all creeds. I would earnestly urge the 
various patriarchies not to straggle be-
hind the law and the Constitution’s 
marg darshan (vision of  the path) be-
cause this change, too, is unstoppable.

I think the caste system also explains 
why Indians largely lack civic sense. For 
centuries, people have thrown rubbish 
where they pleased because it was al-
ways somebody else’s job to remove it. It 
would be a giant leap for Indians if  we 
started owning our rubbish and taking 
responsibility for its correct disposal. 
The government may talk itself  hoarse 
about Swachh Bharat, but unless we tru-
ly participate in it, we will continue to be 
mocked by the whole world for how dirty 
we are. I say this with apologies to all the 
conscientious citizens who dispose of  
their garbage properly and teach their 
young not to litter.

Visiting a place like Bali—physically 
and culturally similar to India—breaks 
your heart because you see how beauti-
ful India would look if  we all kept our 
motherland clean. At best, we can urge 
our law enforcers and civic bodies to 
hold the mess-makers sternly account-
able so that they mend their ways. It is 
so heartening to see videos of  the clean 
places in our North-East or read that In-
dore is rated as the cleanest city, and 
beaches in Odisha are top-rated as litter-
free. Let’s hope that we all catch up soon 
with positive change.   
 (Views are personal)

 (shebaba09@gmail.com)

T
AWAKENED BY A SLAP:  

A CHILD’S FIRST BRUSH WITH CASTE

My first memory of life is a 
tight slap on the face at four. I 
had called our cleaning lady a 
“shudrachi”, a term picked up from 
our cook. Children innocently pick 
up wrong words. We must refrain 
from using such derogatory terms, 
which perpetuate negativity
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