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T
owards the end of a tumultuous trading
year, India’s goods exports jumped 11.9%
in February, marking the healthiest up-

tick in 20 months. The $41.4 billion tally is the
highest in 11 months, and only the third occasion
in two years that the $40 billion mark has been
breached. It is remarkable that this spurt, signi�-
cantly higher than the average export tally of
$35.4 billion in the �rst ten months of this year,
comes amid persistent concerns about disrup-
tions in the Red Sea and the drought-hit Panama
Canal that have throttled vital trading routes and
spiked the time and cost of moving consign-
ments. While the last two months’ trade numbers
suggest that India is yet to feel the full impact of
the logistics challenges for servicing key markets
in Europe and the Americas, it may be too sim-
plistic a conclusion. It is plausible that some of
February’s numbers may re�ect shipments that
were probably despatched earlier and reached
their destinations only last month using longer
routes. Economists believe a combination of
backlogged orders attaining fruition and demand
improvements may be at work. However, with in-
terest rates still high, global demand conditions
are yet to demonstrate the rebound the World
Trade Organization (WTO) had hoped for in
2024.

The WTO expects global trade to rise 3.3% this
year after a 0.8% crawl in 2023. But by its own
reckoning, using a gauge called the Goods Trade
Barometer, things are yet to perk up. As of March
8, the barometer, where a reading of over 100 re-
�ects above-trend exim volumes, had a reading
of just 100.6. The export orders parameter was
marginally higher at 101.7 but container shipping
slipped to 98.6. Some modest gains in the �rst
quarter of 2024 may be seen owing to the base ef-
fects of a weak 2023, but any such gains could be
easily derailed by regional con�icts and geopolit-
ical tensions, the WTO has warned. Policymakers
may have turned upbeat about surpassing last
year’s record overall exports (merchandise and
services combined), but must not lose sight of the
lingering risks and challenges, including the im-
pact of freight hikes on margins. While electron-
ics goods exports have been an outlier in 2023-
24’s weak exports narrative (-3.5% so far), the
WTO’s latest barometer reading for electronic
components trade has plummeted to 95.6. This is
visible in February’s numbers as both electronics
imports and exports grew just fractionally over
1%. For now, the trade de�cit should not be a con-
cern, despite imports jumping at a 17-month high
pace last month, led by a spike in in�ows of in-
creasingly pricey gold. Finding better ways to
support exporters, especially in adversely hit em-
ployment-intensive sectors such as textiles, and
gems and jewellery, remains critical.

Trade puzzle 
The uptick in goods exports is

heartening, but di�cult to sustain  

T
he result of Russia’s March 15-17 elections
was known to everyone even before the
�rst ballot was cast. The only question

that needed to be answered was what the win-
ning margin of President Vladimir Putin, who has
been at the helm for nearly a quarter century,
would be. On Monday, Russia’s Central Election
Commission (CEC) said Mr. Putin had won nearly
88% of the vote, while nearest rival Nikolay Khari-
tonov of the Communist Party, got 4.31%. The
country saw a record turnout of 77.44% and the
results showed that Russia “is united” under the
long-time leader, according to Ella Pam�lova, the
CEC chief. In all practical sense, it was a carefully
managed election that would have only one pos-
sible outcome. Only Kremlin-tolerated candi-
dates were allowed to stand contest. Those criti-
cal of Mr. Putin’s policies were barred on
technical grounds. The state had also passed le-
gislation in the election run-up criminalising any
criticism of the Ukraine war. For Mr. Putin, who
faces international criticism over the war, the
election was an opportunity to tell the world that
the country was united behind his leadership. 

Over the years, Mr. Putin, 71, has mastered a
complex model of a tightly-held state with regu-
lar elections and little dissent. To his credit, he re-
mains a popular leader. For many Russians, he
rebuilt the state in the early 2000s after the “de-
cade of humiliation” of the 1990s that followed
the collapse of the USSR. Statism, rooted in Or-
thodox Christian conservative values, replaced
the state-sanctioned communism of the Soviet
years. He stood up to the West, seeking to restore
Russia’s great power glory. He brought wars with-
in Russian territories to an end, ensured econom-
ic and political stability and expanded the coun-
try’s borders with the annexation of Crimea in
2014. But he also turned the state into a militaris-
tic, authoritarian machinery that sought com-
plete dominance at home and counterbalancing
against the West abroad. Two of his most vocal
political opponents are gone — Boris Nemtsov
and Alexei Navalny — while several others are in
jail. The media have been muzzled. And state in-
stitutions have practically become branches of
the Kremlin. With his sweeping victory, Mr. Putin
will likely project further strength and preserve
the status quo. But the meticulous way in which
the regime staged the election, with the goal of
bolstering Mr. Putin’s numbers, and its overzea-
lous attempt to stamp out even the slightest dis-
sent expose the underlying weakness rather than
endorsing the strongman image that hangs on
the facade of the regime Mr. Putin has built. 

Hollow victory  
The manner of Putin’s win exposes the

underlying weakness of the regime  

T
he National Family Health Survey
(NFHS-5) presents a sobering picture of
the pervasive violence against women
in India. Almost 30% of women

between the ages of 18-49 years have experienced
physical violence beginning at age 15; 6%
reported sexual violence. Evidence indicates that
violence and mental health conditions have a
reciprocal, cause-and-e�ect relationship, and
both factors signi�cantly heighten the risk of
homelessness. In the three decades of working
with homeless women with mental health
conditions at The Banyan, we have witnessed this
recursive interaction between violence against
women, homelessness, and mental health almost
universally.

Findings of relevance
A survey of 346 women accessing outpatient
services at The Banyan found that relational
disruptions, often in the background of violence,
predicted homelessness, even when women had
accessed care for their mental health — a �nding
that is mirrored in other studies globally. Another
qualitative research that examined user accounts
of trauma drawn from women with histories of
homelessness showed that descriptions of
experiences relating to violence in social
relationships, experience of alienation and
shame, and poverty did not entirely match with
the Diagnostic and Statistical Manual of Mental
Disorders conceptualisations of trauma.

Qualitative interviews with several women
living with mental health conditions detail their
journeys into homelessness, not merely as a
de�cit in access to care but also as an escape and
possible liberation from repeated cycles of
unremitting violence — whether it was from a
predatory father, a husband who controlled all
aspects of life or an aunt who issued threats to
sell into slavery to pay for meals. A recurrent
theme that emerged was the impact of child
sexual abuse and intimate partner violence on
individual mental health and homelessness.

At age 5, Leela began understanding what it
meant to be a (child of a) homeless woman living
with mental illness. Her mother, Jaya, �ed an
abusive family home with only Leela, leaving her
older siblings behind. Desperate and hearing
voices, Jaya contemplated ending their su�ering
by jumping from a train but was dissuaded by
Leela, who did not fully understand her mother’s
motives but was consumed by an ominous feeling
of desperation and crippling fear. Throughout
their homelessness, the duo faced the arduous
task of survival, �nding food and safe spaces to
rest every day. Jaya’s deformed hand is a
reminder of the violence they experienced on the
streets.

Within a multifactorial matrix of structural
barriers such as poverty and caste, violence and
associated feelings of loss of agency feature
prominently amongst reasons that precipitate an
exit from typical relational bonds and
conventional notions of home assumed to
provide safety, a sense of community, and
belongingness. Ellen Corrin’s work o�ers a

nuanced perspective on the phenomenon of
social withdrawal in the context of schizophrenia
that challenges reductionist views around the
construction of negative symptoms. Instead of an
overt focus on alignment with the social
environment, her work shifts the emphasis to
considering meanings and personal experiences
behind behaviours often labelled as symptoms of
the disorder, and situating mental illness and
related symptoms within ‘a life frame’. The same
lens can be used to approach intersecting issues
of women’s mental health, homelessness, and
violence.

An umbrella-like label
Historically, the label of madness has been used
to discredit, subjugate, and silence women who
are seen as demonstrating undesirable traits —
intellectual curiosity, assertiveness, and
autonomy. From the witch trials in the Middle
Ages to the incarceration of women in asylums,
resistance to oppression and refusal to comply
with expected norms were labelled as missteps
due to a deranged imagination. In contemporary
patriarchal society, the social construct of
womanhood continues to be carefully curated
and enforced, con�ning women and their value
within reproductive roles and docile submission
to various forms of violence, routinely
normalised and justi�ed. Madness in this context
then becomes not an individuated pathology but
a response to the continued violence against
women.

Some women describe their madness as
resistance, as a de�ant embrace of what is taboo
for women, an opportunity to break free from
coerced identities and assume new personas that
transcend patriarchal norms. Others describe
their madness as a solace in beliefs such as being
the mother of 100 male children or transforming
into a goddess with special powers by performing
a complex ritual. In the process, some lay claim
to an elevated sense of purpose and accruing
cultural capital that society places signi�cant
value on and associates with improved status.
While others may �nd escape in an idea or
imagination to battle the shame, fear and
devaluation. And, yet, some other women
experience their madness as a journey inward,
where voice hearing and altered perceptions
become portals to alternate realities where they
can engage in a spiritual interrogation of who
they are without social constraints.

In contrast to these multifaceted descriptions
of madness in the context of violence, the
mainstream discourse on women’s mental health
is dominated by a narrow focus on higher
prevalence rates of depression, anxiety or eating
disorders, or mental health needs associated with
the prescribed reproductive role such as
postpartum depression. All these deserve
attention but not in a manner that isolates these
experiences from the larger narrative. Women’s
experiences of distress are often viewed through
a reductionist biomedicine-dominated lens,
neglecting the insidious impact of violence that
women endure and absolving society of its

complicity. Navigating mental health and social
care systems that mirror these biases, in the
background of poverty and caste-based
marginalisation, takes a profound toll, elevating
risks of homelessness. In our experience, women
often encounter health systems that dismiss their
lived experience, focusing largely on symptoms
and diagnoses that are to be treated and
eliminated. In contrast, our experience suggests
that many of the manifestations of mental
ill-health are embedded in the reality of adverse
life events. In this context, investments cannot be
con�ned to increasing proximal access to mental
health care without collective action that can
substantively address deep-rooted violence.

There is an urgent need, therefore, to develop
comprehensive solutions based on a systematic
unpacking of multiple factors and their
interactions that perpetrate violence against
women. Recognising and compensating women
for their unpaid labour in household roles and
creating the space for women to �nd supportive
networks and alternate family structures outside
of typical heteronormative relationships may
o�er security and refuge. Ensuring access to basic
income, housing, and land ownership may o�er
economic independence and reduce vulnerability
to homelessness. Embedding in the education
environment, a curriculum that helps growing
adolescents interrogate and challenge harmful
gendered norms may help foster a generation
that values egalitarian norms and rejects all forms
of violence against women.

Biological scientist Robert Sapolsky contends
that our inclinations, actions, and choices are not
products of an autonomous, conscious process of
free will but rather shaped by biological factors
such as our genes, neural circuitry, and brain
chemistry. His work emphasises the role of
childhood adversity — abuse, neglect, and
poverty — and the profound e�ects these have on
the developing brain, underscoring the need for
policies and interventions that reduce violence
beginning in the formative years.

Adopt a multifacted approach
While the two-way relationship between
homelessness and mental illness is recognised
globally, we need to scrutinise the nuances more
closely. Violence against women is one factor that
may not receive enough attention in this context.
Instead of addressing root causes rhetorically, we
should examine the complex strands surrounding
mental health. This journey requires opening up
to new avenues, involving diverse professionals,
innovative research, and meaningful involvement
of those with lived experiences. Prioritising a
range of robust responses can better address the
plurality of needs, especially for high-priority
groups such as homeless women. No single
narrative makes for a complete response. Greater
exploration of phenomena and their in�uence on
mental health, the role of intersectionality, power
asymmetries, and the use of feminist standpoint
theory in advancing science and ways of knowing
are needed. The absence of such a multifaceted
approach represents the greatest lacuna.

Violence, homelessness, and women’s mental health 
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T
he Agni-5 ballistic missile test dubbed the
“Divyastra”, that was conducted by the
Defence Research and Development

Organisation (DRDO), is strategically
consequential. With a range of over 5,000
kilometres, the Agni-5 is the longest-range missile
India has tested so far. But it is not simply its
range but, equally, its potency which represents a
watershed moment for India’s nuclear deterrent.
The potency of India’s nuclear deterrent is
enhanced because this variant is integrated with
Multiple Independently Targetable Re-entry
Vehicles (MIRVs).

A comparison with China
Though MIRV technology is not new, it is to India.
The �ve designated nuclear weapons states — the
United States, Russia, the People’s Republic of
China, France and the United Kingdom — already
possess MIRV capable projectiles which are
integrated into their respective nuclear arsenals.
India has joined a very select group of countries
to develop an MIRV ballistic missile.

MIRV-tipped missiles are a necessity simply
because they strike multiple targets
simultaneously and help evade ballistic missiles
defences. China is building ballistic missile
defences such as the Hongqi (HQ-19)
ground-based ballistic missile interceptors, which
have been tested, but their capacity to intercept
Intermediate Range Ballistic Missiles (IRBMS)
such as the Agni-5 is still suspect. It is,
nevertheless, progressing steadily. The HQ-19s
would eventually have the range to intercept the
earlier variants of the Agni IRBM, especially when
con�gured to carry only a single warhead.
Ballistic missile defences paired to a growing
Chinese nuclear arsenal would have signi�cantly
eroded India’s nuclear striking power as it would
bequeath to China a strong damage limitation
capability, especially if the Chinese were to carry

out a nuclear �rst strike against India. Now that
India has integrated the Agni-5 with multiple
warheads, greater balance has been restored in
the Sino-Indian nuclear deterrent relationship. To
be sure, more testing of the MIRV-capable Agni-5
will be required to render the Indian nuclear
ballistic missile arsenal more credible as the
end-user – the Indian armed services are unlikely
to be satis�ed with a single test.

Demanding requirements
Building MIRV-capable ballistic missiles is not
easy. This is because it requires meeting some
very demanding technical criteria, such as
nuclear warhead miniaturisation, ensuring that
the receptacle that carries the warhead or
re-entry vehicle is of low weight or mass before
its release from the Post Boost Vehicle (PBV), and
also having the re-entry vehicles con�gured
precisely to �t into the missile as well their
separation from the PBV, which has to be
manoeuvrable. Guidance and accuracy are a
necessity as re-entry vehicles have to be spin
stabilised during atmospheric re-entry. A
MIRV-based missile can only strike multiple
targets that are within its ambit or geographic
footprint. With the recent Agni-5 test, India has
met these demanding technical requirements. In
India’s case, this MIRV development is all the
more signi�cant and impressive because it has
come against considerable odds stacked against
the country’s missile and nuclear engineers.

First, inadequate nuclear testing by New Delhi
compromised the extent to which it could
miniaturise warheads and MIRV them to strike
multiple targets. Second, the lack of su�cient
testing also undermined the extent to which the
re-entry vehicles could be designed to carry the
warheads. The DRDO and all its key associate
agencies such as the Terminal Ballistics Research
Laboratory (TBRL) responsible for integrating

warheads with missiles and the Advanced
Systems Limited (ASL) as this test of the Agni-5
visibly demonstrated, have overcome these
challenges. The opacity surrounding this MIRV
missile is about the number of warheads it can
carry, which in all likelihood would remain
classi�ed. Going by speculation, it is improbable
that it can carry more than three warheads.
Further, the yield of the nuclear warheads is
likely to be limited due to the small number of
atomic tests India has conducted. In addition, it is
unclear whether the Agni-5 can carry decoys and
cha�, especially during the boost and
intermediate phase of the missile’s �ight. Agni-5
will in all probability be launched from a road
mobile platform.

Other projects ahead
Chinese missile defence interceptors will likely
subject the Agni-5 to mid-course interception.
Nevertheless, the Atomic Energy Commission of
India, especially the Bhabha Atomic Research
Centre (BARC), which is directly responsible for
core Research and Development (R&D) with
respect to nuclear devices, have done a good job
in designing su�ciently compact nuclear
warheads for MIRV capability. This is a
China-speci�c missile. There could be more to
come from the DRDO and AEC with India adding
more punch to its nuclear arsenal when it tests a
long-range Submarine Launched Ballistic Missile
(SLBM), which India’s nuclear ballistic missile
submarines can launch. The Agni-5 with MIRV
capability bolsters India’s nuclear capabilities
vis-à-vis China. It puts China on notice — that
India is preparing itself to counter the advances
Beijing has made with its missile and missile
defence programmes. With the successful test of
the Agni-5 MIRV missile, India has crossed a key
benchmark in its march to become a highly
credible nuclear and missile power.

The MIRV leap that �res up India’s nuclear deterrence 
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Wayanad contest, options

I write this as Secretary and
Correspondent, The Quaide
Milleth College for Men,
Chennai, as an open letter
to Rahul Gandhi, Congress
leader. It is disappointing to
learn that you have chosen,
again, to contest from the
Wayanad constituency in

be a swing in favour of the
CPI leader. 
I request you to contest
from one of the many safe
constituencies in Tamil
Nadu, where we will ensure
a thumping majority for
you.

M.G. Dawood Miakhan,
Chennai

government. As the
grandson of Quaide Milleth
Mohamed Isamil Sahib,
founder president of the
IUML, I am associated with
the electorate in the
Malabar area in Kerala for
over five decades. I can say
with some knowledge of the
electorate, that there could

of the Congress, you have
various options before you
to get elected safely.
Though it is essential that
you are successfully elected
to lead the government, it is
also very important that
there is the presence of very
strong Left Members in
Parliament to safely run the

both the pillars of the INDIA
bloc. The Left parties are
always in the forefront
when it is about fighting
fascist forces such as the
BJP and establishing a just
government based on the
high principles of
democracy and the rule of
law. As a lead party leader

Kerala in the general
election, against Ms. Annie
Raja, leader of the CPI and
the General Secretary of the
All India Democratic
Women's Association. The
LDF and the UDF are the
two main alliances to
contest against each other
in Kerala though they are
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ities, ensure accuracy in wealth assess-
ments and the prevention of evasion. Three, 
any concern over the potential impact on 
international competitiveness and the 
potential migration of HNIs and businesses 
to other countries with relatively favoura-
ble tax environments should be evaluated 
and acted upon accordingly. Four, do an 
analysis of the impact of a wealth cap on 
social cohesion, income mobility and 
wealth distribution. Data on income and 
wealth inequality trends, poverty rates and 
social indicators should be considered and 
closely monitored.

Fifth, invest in educating the 1% at the top 
of the pyramid and mobilizing the support of 
the rest. It would be crucial for the public to 
understand the rationale behind a wealth 
ceiling. To garner popular support, provide 
data-driven explanations and appeal to the 
social conscience of people on matters of 
income inequality, wealth distribution and 
the potential benefits of such a policy.

Lastly, but most importantly, have a heart 
and the political will to walk the talk on pov-
erty alleviation and corruption elimination 
that has graced Indian elections down the 
decades with an almost fairy-tale-like pres-
ence. It is time to start heeding the voice of 
the 99%.

An income cap could possibly curb exces-
sive wealth accumulation among the ultra-
rich and address extreme income disparity. 
By capping income at the top end and redis-
tributing the excess funds through taxation 
or other mechanisms, the government could 
fund social welfare programmes, education, 
healthcare, etc. Further, a 2% wealth tax on 
India’s billionaires could support our nutri-
tion programme for the poor for at least 
three years, while a 1% tax could fund the 
PM-Jan Arogya Yojana medical insurance 
scheme for 18 months. A narrower income 
gap would also reduce feelings of resent-
ment or alienation among those who feel left 
behind, leading to better social cohesion.

Critics argue that any income ceiling 
would disincentivize entrepreneurship and 
hard work, and that individuals may be less 
motivated to excel or invest in businesses, 
potentially stifling economic growth. They 
may also argue that foreign investment will 
dry up or talent migration will occur, 
impacting the economy’s competitiveness 
and growth potential. They are right, but 
such problems can be resolved if ceilings 
and taxation rates are judiciously picked and 
only individuals are brought under this net.

Indeed, there will be administrative chal-
lenges like determining thresholds, moni-

G
rowing income disparity in an econ-
omy like India, with over 800 mil-
lion people deemed in need of free 

food from the government, does not augur 
well for its developmental ambitions. India’s 
top 1% own 40% of its total wealth, by one 
estimate, while the bottom half own just 3%. 
A recent UN report said the poor in India are 
unable to afford even basic necessities. 
Meanwhile, the wealth of the richest indi-
viduals has risen sharply in recent years.

Uncontrolled capitalism is failing the 
world’s largest democracy, just as socialism 
did. And just as the Land Ceiling Act of the 
1970s was implemented to limit the size of 
landholdings and redistribute land, could a 
wealth ceiling law help reduce this gap?

This is a complex proposition with poten-
tial benefits and challenges. An income or 
wealth ceiling would set a maximum limit on 
the income or wealth of an individual or 
household, aiming to narrow the gap by 
redistributing wealth. But its efficacy and 
feasibility warrant careful consideration.

less enthralling speakers’ (and also 
travelling some of that path), I know 
that the fear of public speaking is 
essentially traceable to two ancient 
wirings in our brain. 

The first is the fear of standing 
alone, or of being apart from the crowd. 
Primordially, isolation meant danger.  
Even today, ostracization remains a 
severe societal punishment. The old 
Arab custom of chopping the right 
hand of thieves not only created severe 
disablement, but also ostracized them 
from communal meals because the left 
or ‘impure’ hand could not be used for 
eating from a common plate. This 
innate fear is further amplified in our 
education system, where punishments 
include public humiliation such as 
being asked to stand on the chair or 
in a corner. This is also the main reason 
that many leaders who have partici-
pated in scores of panel discussions are 
loath to be solo on stage.

The second aspect is that it is not 
public speaking per se that most people 
are afraid of. Instead, it is the fear of 
being judged by strangers. For exam-
ple, you could effortlessly regale your 
friends with a holiday adventure or an 
amusing anecdote. But terror could 
clutch you if you’re asked to narrate 
the same stories on stage. It is not the 
speaking that causes fear, but the sense 
of being judged. There may also be 
some trepidation that someone in the 
audience knows your talk’s subject 
much better and will call you out on it.

Public speaking is an essential skill 
for leaders for many reasons. Firstly, 
innumerable studies have shown that 
the ability to communicate compel-
lingly is essential to lead well. A large 
part of Apple’s success was Steve Job’s 
ability to tell a captivating story. Colo-
nizing Mars, say, cannot be inspired by 
a memo giving out the calculations and 
thrust vectors of rockets. Secondly, 
employees like to work for leaders 
whose energy and passion they can 
sense and feel. Leadership is a contact 
sport in that sense. Be it leading a pla-

toon of soldiers into an assault or 
attempting an ambitious industrial 
project, troops rally around a human 
leader, not a stack of PowerPoint slides 
that explain strategy or an Excel sheet 
which shows the project’s profitability. 
But the last reason is perhaps the most 
important.

Public speaking is not just cognitive 
skill. Sure, there are structures of story-
telling and methods of delivery, etc, 
that speakers learn and hone. How-
ever, public speaking is also a character 
skill. It requires a leader to not only be 
knowledgeable, but also demonstrate 
that she is willing to put herself in a 
vulnerable spot repeatedly until she 
has conquered what is arguably one 
of our biggest fears.

So how does one start? First, we have 
to realize that, given high enough 
stakes, everyone has anxiety before 
they go to stage. Everyone. Speakers 
who deliver keynote addresses for a 
living, performers, actors and even 
politicians are apprehensive of public 
speaking. The only two categories of 
people who would not be afraid would 
be those who don’t care about their 
audience or those whose primal sur-
vival instincts are weak. So you are in 
great company. 

Public speaking is like swimming. 
You need to start doing it. Begin in a 
shallow pool. Go back to your school 
or college and talk about your profes-
sional journey. Just narrate what you 
learnt from other leaders. Your talk 
doesn’t have to be about your achieve-
ments, it could be a narration of some-
one else’s. Start with low-risk audien-
ces and work your way up. 

Lastly, always start with a personal 
story. For the simple reason that no one 
can judge you on that. After all, you are 
the subject expert of you.

Plato’s ancient observation that 
“those who tell stories rule society” 
holds true even today. The ability to 
speak in public is probably the most 
powerful force multiplier that a leader 
could add to her character skills.

L
ast week, I was at TEDx Gateway, 
one of the largest talk events of this 
global movement created by Chris 

Anderson. While each one of the 20 
odd speakers was brilliant, I could 
sense a deep desire among several in 
the audience to be on stage. Each of 
them, like all of us, had their own 
gripping stories to tell. And so they 
wished they could—if only they had 
the courage to get up on stage and take 
the microphone.

Glossophobia, as the dread of public 
speaking is known, is one of the most 
prevalent challenges for leaders. 
Several studies have shown that pub-
lic-speaking anxiety is the No. 1 fear for 
most people, even ahead of death! This 
prompted Jerry Seinfeld to comically 
remark that most people at a funeral 
would rather be the person inside 
the coffin than the one delivering 
the eulogy. And like most fears that 
challenge us, we often choose to seek 
refuge in the myth that public speaking 
is an inborn gift. 

And here is the irony of it. All of us, 
regardless of our education, exposure, 
age or experience, have the inborn gift 
of public speaking. Observe any kin-
dergarten group and you will see that 
every child is a born orator. Tragically, 
this innate skill gets crippled by our 
social and educational conditioning as 
we grow older.

Having studied the journey of count-

The ability to speak in public is perhaps the most powerful force multiplier a leader could deploy
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A cap on capitalism: Is it time for India to debate one?
M. Muneer

I
ndia’s new electric vehicle (EV) import 
policy will turn the local EV market more 
vibrant at the upper end, no doubt, espe-
cially if Tesla were to make its domestic 
debut, but we also need to work on a plan 
to ensure EVs use clean power to charge 

their batteries. This aspect, however, seems
 to be getting much less attention than is due. 
Our current policy focus appears set on getting 
EV adoption to accelerate. Sure, electrifying 
vehicles does keep the noxious fumes of fossil-
fuel combustion off the streets, but it is also 
energy intensive. Since much of India’s grid-
linked generation of electricity is done by 
burning coal to boil water and steam-drive 
turbines, the broader goal of our green transi-
tion would be lost if an EV boom results in 
vehicular power consumption outpacing our 
ramp-up of renewable capacity, as that would 
add up to even greater carbon emissions over-
all. Getting car buyers to go electric is just one 
part of the endeavour.

Under the government’s latest EV policy 
revision, foreign auto-makers can import up to 
8,000 EVs valued above $35,000 apiece annu-
ally for five years at a sharply lowered 15% tariff 
for sale in the country, provided they commit 
to investing $500 million in setting up a manu-
facturing base here and raising localization 
levels to 50% by the end of that period. The 
attempt is to grant global EV makers such as 
Tesla a quick pathway into our market without 
upsetting a long-established auto-sector policy 
that insists on cars either being made locally or 
paying steep duties for market access. While a 
conditional easing of import duty may not be 
exactly what Tesla was seeking, it seems good 
enough to attract a swift test launch even as it 
goes about prospect-scouting in the country. 

Given the high profile of Elon Musk’s EV 
marque, its entry would also act as a signal to 
the world of India being a hot ‘China plus one’ 
choice for rolling products off assembly lines. 
If high-end EVs start being made in India, it 
would be a win for the country’s image as a 
manufacturing hub. The creation of supply 
chains could spark action across price slabs 
and add frisson to our EV market on the whole. 
How globally competitive these vehicles turn 
out will depend on how the idea shapes up. So 
far, car-making in India has had high tariff pro-
tection, rendering local products overpriced. 
The duty drop marks a chance for a break.

India must not lose sight of the charging 
challenge, though. While our renewable 
scale-up may look good on paper, clean power 
sources still feed our grid too weakly for com-
fort, with the risk that EV proliferation may 
worsen rather than relieve climate change. 
Opting for a huge bump-up in nuclear power 
would be fraught with other complexities. A 
safer solution might be to set up vast car parks 
equipped with solar panels to charge EVs 
during the day that could be used as power 
storage devices to run other appliances once 
driven home and plugged in at night. Much 
depends on advances in power-pack and solar 
cell technology. Vehicles with rooftop panels, 
for example, could work if solar capture gets 
better. Whatever approach is taken, much top-
level policy planning would have to go into it. 
The key is to coordinate every aspect of the 
energy transition that we aim to make on our 
way to carbon neutrality. India’s target of 2070 
may seem distant, but early-stage commit-
ments matter hugely. As the buzz around EVs 
grows, let’s ensure we don’t end up shifting 
emissions from our streets to power plants.

Clean charging should 
herald India’s EV drive

Our policies aim to enable the proliferation of electric vehicles, as they should, but we also 

need innovative plans to ensure that we rely mostly on clean energy sources to charge them
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Companies from China
have a liking for

massive initial public
offerings (IPOs) but the
proposed share sale by
e-commerce site Alibaba is
important for reasons other
than its sheer size.

Although its valuation,
expected to be around
$140 billion, is
eye-popping, the Alibaba
IPO shows that Chinese
capitalism is entering a
new phase.

Unlike China’s giant
banks, whose IPOs too
were massive, Alibaba has
emerged from a new
entrepreneurial culture
rather than from the
government system. Its
wealth was created from
intellectual capital rather
than by working the
political system. Alibaba’s
runaway success offers
lessons for other Asian
countries that are weighed
down by crony capitalism.

There is also an
instructive lesson on how
local firms can compete in
a digital world that is in
thrall of global brands—not
surprisingly, another
Chinese firm,
microblogging site Weibo,
has an IPO in the works.
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REGULATORY CENSURE

FTIL unfit to
hold stake in
exchanges: Sebi

BY ANIRUDH LASKAR

anirudh.l@livemint.com
·························
MUMBAI

India’s capital market regu-
lator on Wednesday de-
clared that Jignesh Shah’s

Financial Technologies (India)
Ltd (FTIL) was unfit to hold a
stake in any stock exchange or
clearing corporation and gave
it 90 days to divest its holdings
in such entities.

The order by the Securities
and Exchange Board of India
(Sebi) is the latest blow to
FTIL, which is under investiga-
tion by multiple agencies after
a `5,574.35 crore payment cri-
sis surfaced in end-July at Na-
tional Spot Exchange Ltd
(NSEL), in which FTIL holds a
99.99% stake.

In the order late on Wednes-
day, Sebi annulled the voting
rights of FTIL and its related
entities in all exchanges and
clearing corporations.

FTIL holds a stake in Multi-
Commodity Exchange of India
Ltd (MCX), MCX Stock Ex-
change Ltd (MCX-SX), MCX-
SX Clearing Corporation Ltd
(MCX-SX CCL), the Delhi
Stock Exchange (DSE), the Va-
dodara Stock Exchange (VSE)
and National Stock Exchange
of India Ltd (NSEIL).

In line with the regulatory
order declaring FTIL “not fit
and proper”, the flagship com-
pany of the Financial Technol-
ogies Group would have to dis-
pose of its stakes in all the
stock exchanges and the clear-
ing corporation within 90 days.

Since the Sebi order also
bars entities related to FTIL
from holding any stake in any
exchange, MCX will also have
to divest its entire holding in

MCX-SX. FTIL holds a 26%
stake in MCX.

Sebi’s order follows a 17 De-
cember order by commodities
futures market regulator For-
ward Markets Commission
(FMC) whereby FTIL, Shah
and two other entities were
termed not fit and proper to be
shareholders in any exchange.

As part of the order, FMC
asked FTIL to reduce its hold-
ing to less than 2% in any regu-
lated commodity exchange.
The order followed a probe
into the payment crisis at
NSEL.

“We are reading the order
and cannot comment at this
stage,” said a spokesperson for
FTIL.

In MCX-SX, FTIL and MCX
hold about 5% each in the form
of equity shares. They also
hold convertible warrants in
MCX-SX, which if converted,
would bring their combined
holding to around 72%.

According to the Sebi order,
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Markets regulator
orders FTIL to divest
entire shareholding in
MCXSX and other
exchanges in 90 days

EC unlikely to
allow new
bank licences
any time soon
BY TARUN SHUKLA &

D INESH UNNIKRISHNAN

·························
NEW DELHI/MUMBAI

The Election Commission
(EC) is unlikely to immedi-

ately allow the Reserve Bank of
India (RBI) to issue new bank-
ing licences, according to a
person with direct knowledge
of the matter.

“It has to be seen whether
this is a normal process, what
is the role of the government
and the extent of its influence,
the role of the regulator and
whether it follows all the RBI
guidelines,” the official, who
declined to be named, said.
The official said there was no
hurry to grant the banking li-
censes.

Elaborating EC’s stance the
same person said, “Why now?
What was the government do-
ing for all these months? All
these questions will need to be
explicitly answered and ana-
lysed. It cannot be done right
away. Anyway, there is very lit-
tle time EC has these days
amidst hectic travel and elec-
tion arrangements.”

The model code of conduct
for political parties, which
came into force with the decla-
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MUMBAI

The Central Bureau of
Investigation (CBI) is

examining the role of
Venkat R. Chary, a former
chairman of the Forward
Markets Commission
(FMC), in connection with
the `5,574.34 crore pay-
ment crisis at the National
Spot Exchange Ltd (NSEL),
according to two people
aware of the development.

Chary was non-executive
chairman of Multi Com-
modity Exchange of India
Ltd (MCX) from September
2003 to August 2013, when
he resigned from its board
as FMC guidelines require
directors over the age of 70
to retire. He served as
chairman of FMC, the com-
modities futures market
regulator, from 1984 till
1987.

In October 2013, Chary
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NSEL crisis:
CBI looking
into role of
exFMC chief

Market mover: The US Federal Reserve entered a new era on Wednesday
with Janet Yellen outlining the Fed’s stand at a press conference after a
policysetting meeting for the first time since she took over as the US
central bank’s chairperson in February. For updates on the Fed policy,
go to www.livemint.com
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The Congress-led
United Progressive

Alliance has, in its 10
years at the helm,
expended much of its
social capital in
propagating a rights-
based regime with laws
that have in-built tools of
transparency and
accountability. In a
four-part series,
Accountability Initiative
critically examines how
these tools have worked.
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Electric cars aren’t pollution-
free; they have to get their 
energy from somewhere. 
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aimed at the ultra-wealthy. The revenue 
generated should be directed at social wel-
fare programmes for the needy.

Third, improve monitoring and enforce-
ment. Use artificial intelligence to predict 
and track individuals’ assets and wealth 
accumulation, including benami (identity 

disguised) deals such as 
those seen with corporate 
social responsibility spend-
ing, to ensure compliance 
with the set limits. Also use 
financial and forensic 
audits, asset declarations 
and severe penalties for 
non-compliance, as some 
developed nations do.

Fourth, address various 
challenges and potential 
impacts that can be antici-
pated well in advance, 
such as the following: One, 
as introducing a wealth cap 

may adversely impact economic incentives 
for investment, entrepreneurship and 
innovation, use data analysis to weigh the 
potential effects on economic growth and 
productivity. Two, as implementing and 
administering such a policy requires signif-
icant resources and administrative capabil-

toring compliance, preventing evasion and 
devoting resources for the same. Any drastic 
measure like the 2016 demonetization to cap 
income or wealth could lead to unintended 
consequences such as capital flight or migra-
tion of high net-worth individuals (HNIs). 
Arguments against a wealth cap often centre 
on questions of fairness 
and liberty infringement. 
But does it really penalize 
success? Also, what is the 
purpose of having more 
and more wealth? 

Here is how we could go 
about it.

First, establish a frame-
work for a wealth ceiling. 
Determine the maximum 
allowable wealth for the 
top 1% of individuals or 
households by using data 
analysis and economic 
modelling. Perhaps look at 
per capita GDP and income distribution data 
to arrive at a ceiling based on a multiple of 
the country’s average income or wealth.

Second, frame a policy for sharply progres-
sive taxation. High taxes can be imposed on 
assets exceeding a set limit. Consider higher 
capital gains, inheritance or wealth taxes 

The idea of a 

wealth ceiling 

might seem 

unworkable and 

outdated but it 

should join our 

discourse

Plato was right all along: Those 
who tell stories do rule the world
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T
he world experienced supply disrup-
tions for vaccines and personal protec-
tion equipment during the covid 
pandemic. Subsequently, in the wake 
of the war in Ukraine, global supply 
chains for critical commodities such 

as semi-conductors were disrupted, which in turn 
impacted automobile manufacturing, among 
other things. Due to rising tensions, countries are 
rethinking the concept of efficiencies as the basis 
of global supply chain arrangements and opting for 
supply chain security. It has given rise to the con-
cepts of re-shoring and friend-shoring. Given 
China’s impressive and pervasive presence in the 
global supply chains of many commodities, other 
countries have been re-assessing their depend-
ence on China. In fact, China too has made it one of 
its policy goals to reduce dependence on global 
value chains (GVCs).

In this context, it becomes important to under-
stand how ‘exposed’ our manufacturing sectors are 
to the rest of the world, and especially to China. A 
birds-eye view of exposure can be provided by 
bilateral trade deficits. For instance, India’s indus-
trial sector trade deficit with China has risen over 
the years, touching $84.4 billion in 2022 (27% 
higher than 2021). 

However, bilateral trade does not show the full 
extent of dependency, as manufacturing industries 
are scattered across GVCs with several countries 
playing a part in the production process. Thus, to 
understand dependency along manufacturing 
GVCs we replicated seminal work in the area by 
Richard Baldwin et al (2023) (bitly.ws/3ezMM). 
Their research investigated the reliance of 
the US’s manufacturing sector, particularly on 
Chinese intermediate products using input-output 
tables of the Organization for Economic Coopera-
tion and Development (OECD).

Baldwin’s exercise for the US reveals that the 
country sources about 87% of its intermediate 
inputs domestically, whereas 12% of the total are 
sourced from abroad. Despite such a sizeable 
domestic share, the US continues to safeguard 
itself against shocks arising from foreign exposure 
by re-shoring and friend-shoring its value chains 
because nearly 28% of all its foreign inputs are 
sourced from China. The next most significant 
supplier for the US is Canada, which accounts for 
10% of all its foreign inputs.

As per the formula used by Baldwin and others, 
we calculate two types of exposures. The first is 
‘face-value exposure,’ which looks at the proxi-
mate origin of intermediate inputs purchased by 
India’s manufacturing sector. The next is ‘look-
through exposure,’ which cuts a layer deeper to 
understand where the intermediate inputs them-

selves are sourced from. To illustrate the use of 
these two measures, let’s take for example India’s 
electronics sector, which may source intermediate 
inputs from Vietnam. Face value exposure would 
take into account the reliance of India’s electronics 
sector on Vietnamese inputs. Now if Vietnam’s 
suppliers in turn rely on China for inputs, the look-
through measure would capture India’s reliance 
on China (through Vietnam).

The implication of a high look-through expo-
sure is two-fold. First, it shows that protectionist 
measures may just end up lengthening a value 
chain, without reducing a country’s real depend-
ence on a particular seller nation. Thus, even 
though a country may not be sourcing inputs at 
face value, these products may enter the market 
with minor modifications from third-party coun-
tries— which the look-through exposure would 
capture. Second, sectors with higher look-through 
exposure to a nation would be more prone to 
supply-chain shocks as their reliance on foreign 
intermediates is higher than what is seen in terms 
of direct ‘face-value’ linkages.

Exposure calculations for India for 2022 reveal 
that the foreign exposure of India’s manufacturing 
sector was around 17%, while 83% of the sector’s 
intermediate inputs were sourced domestically. 
While these numbers may seem reassuring at 
first glance, they are not necessarily indicative of 
self-sufficiency in production. A large part of the 
83% figure is labour value-addition. Moreover, 
while 17% foreign exposure might seem relatively 
modest, it is best not to underplay the number, 

since some of those foreign-sourced inputs might 
be critical.

Indian sectors that are most exposed to foreign 
intermediates include basic metals, transport 
equipment, electrical equipment, coke, refined 
petroleum and nuclear fuel. Further, on a look-
through basis, China on average accounts for 23% 
of all foreign inputs sourced. This is more than 
three times higher than the next highest supplier, 
the US, which accounts for 6% of all foreign inputs 
sourced.

This exposure exercise, done for 2012 and 2000 
as well (apart from 2022), reveals an increase in 
India’s look-through exposure to China across the 
decades, even though face-value exposure shows a 
decline. Between 2000 and 2022, China’s share of 
foreign inputs purchased by Indian manufacturers 
rose sharply from 5% to 23%.

Our analysis shows that the story of India’s expo-
sure to various nations, like the intricacy of GVCs 
themselves, is much more nuanced than what 
meets the eye. An exercise of understanding expo-
sures along GVCs can improve risk preparedness 
by identifying the range of essential sectors that 
could be prone to geopolitical shocks. Second, 
to the extent that some of this exposure seems 
unavoidable for some time to come, it may be use-
ful to examine the ways in which the risks of such 
dependence could be mitigated. Is it less risky to 
source the inputs through trade or by onshoring 
their production by encouraging foreign direct 
investment in India? 

These are the authors’ personal views. 

It’s time to put a figure on India’s 
exposure to global value chains
The intricacy of global value chains has resulted in complex dependency patterns whose risks we should track and mitigate

THEIR VIEW M I N T  C U R A T O R

FAyE D. FLAM
is a Bloomberg Opinion columnist covering 

science.

C
ovid was not supposed to get to Ant-
arctica. If any place had a hope of 
keeping the virus out, it would be a 

continent with no permanent residents 
and an annual visiting population of only 
5,000. And every control measure was in 
place—testing, a strict quarantine of every-
one visiting, deep sanitation, masks and 
social distancing. 

Yet, the virus got there in December 
2020, less than a year into the pandemic. It 
arrived at the Chilean base first, spreading 
to at least 36 people. It later reached the Bel-
gian base and the Argentinian base, as well 
as French and British outposts. In 2022, 
there was a big outbreak at the US McMurdo 
station, one at New Zealand’s Scott base and 
even a few cases at the South Pole. 

Four years after the pandemic started, the 
frozen continent holds a lesson for the 
world in how much control we ever had 
over covid. Back in March 2020, leaders 
worldwide talked about getting things 
under control, without thinking through 
what this entailed. 

Covid in Antarctica “tells us a lot about 
human arrogance in terms of being above 
nature and being able to manage all that 
happens in nature,” said Daniela Liggett, a 
social scientist at the University of Canter-
bury who studies Antarctic politics and 
environmental management. “We couldn’t 
even lock away this one piece of the planet 
where nobody lives and protect it from the 
virus.” She explored the situation and its 
implications in a paper earlier this month in 
the journal Science Advances.

Humanity can control what we dump into 
the environment and emit into the atmos-
phere. We can exert some control over 
activities that may transfer animal viruses to 
humans. But after that, it’s nearly impossi-
ble to vacuum up plastic pollution or control 
a virus that’s already spread far and wide. 

By the end of March 2020, covid had 
reached every continent on the planet 
except for Antarctica, where the summer 
research season was underway. Before that 
season was over, most research and tourism 
to the continent was paused. Scientists 
scheduled to continue experiments or col-
lect field data were kept out. As months 
went by, Antarctica went into its dark, cold 
winter season, and its small skeleton crews 
remained isolated.

When the next summer research season 
began in late 2020, some researchers and 
support staff were allowed to return follow-
ing a strict quarantine. To get to the New 
Zealand base, people had to be tested and 
then hole up alone in a hotel room for two 
weeks, Liggett said, while continuing to 

undergo daily testing. Once vaccines 
became available to the general public, the 
US programmes and others required every-
one to be up-to-date on their shots.

Despite all this, disease found a way to 
sneak in and spread. It doesn’t mean Ant-
arctica’s policy was a failure. (I couldn’t find 
a record of any deaths.) It showed the futility 
of going for total containment or elimina-
tion by cancelling activities and using quar-
antines, testing and masks. But rejecting all 
those measures would have increased the 
number of cases and the odds that people 
would die. Before the vaccines became 
available, it wasn’t that rare for seemingly 
healthy people to get a severe case. Such 
cases could turn more deadly in a remote 
outpost far from a hospital.

The decision to resume Antarctic 
research activity struck a balance between 
risks of disease and the benefits of conduct-
ing research that cannot be done else-
where. The Antarctic regions not covered 
in ice are full of lakes where scientists have 
found improbable life forms, giving them 
clues to the way life might survive on other 
worlds. Some scientists are monitoring the 
effects of global warming on the ice sheets 
and others are monitoring the accumula-
tion of microplastics and PFAS (forever 
chemicals) on the Antarctic ice and in sur-
rounding seas. 

Shutting down everything even for part 
of one season had consequences. Careers 
were derailed, said Liggett, because 
researchers couldn’t get to the continent to 
finish field studies or experiments. For 
young investigators in competitive fields, 
that could make the difference between get-
ting established and starting over.

Now, she said, researchers in Antarctica 
don’t spend all that much time worrying 
about covid. They’ve moved on. And doing 
research in such extreme conditions has 
always required some appetite for balancing 
risk and reward.

Today, fact checkers try to argue that the 
virus is ‘under control’ in the US despite a 
continued weekly death toll in the hun-
dreds. But what counts as ‘under control’ is 
inherently subjective and often politically 
malleable. 

We cannot really control what’s already 
unleashed. The best we can hope for is find-
ing a balance, imposing precautions but also 
accepting some risk. ©BLOOMBERG

The covid bug’s spread didn’t 
even spare faraway Antarctica

How it reached there is a lesson in humility for humanity at large

Even the frozen continent couldn’t keep 

the Sars-CoV-2 virus out REUTERS
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government, private sector and the commu-
nity. Incentives for green infrastructure 
development, public awareness campaigns 
on water conservation and community-led 
projects could spearhead this transforma-
tion. A recent advertisement in a newspaper 
had the local water authorities asking firms 
to use their corporate social responsibility 
(CSR) monies to help, harkening back to a 
column I wrote in this space asking Benga-
luru’s IT firms to belly up to the bar to help 
restore the city. (bit.ly/3Pq62tl)

The path to becoming a sponge city is 
challenging. Land use planning needs to be 
revisited, with a focus on sustainable devel-
opment that prioritizes water management. 
Financial investment is crucial, as is the 
political will to undertake such a transfor-
mation. However, the benefits—reduced 
flooding, enhanced water security, 
improved urban biodiversity and a better 
quality of life—make for a compelling case. 

“The sponge city is basically using free 
nature,” Yu says in his interview. “It’s simple. 
The problem is that it’s free. No one wants to 
invest in it, because no one can make 
money.” Yet, the vision of a city in harmony 
rather than battle with water is both inspir-
ing and essential. Use of CSR money might 
be the watershed moment it needs.

The unravelling of Kempegowda’s vision 
and drying out of its many lakes and tanks 
has gone on for decades. For instance, Mil-
ler’s Tank, which existed in my childhood, 
was ‘bunded’ and dried out even before I fin-
ished school. The lake-bed housed a slum for 
many years before giving way to a hospital, 
offices, auditoriums and housing long 
before Bengaluru was even on the IT map.

An answer to the city’s crisis may lie in the 
visionary concepts of Kongjian Yu, a Chi-
nese urban planner and landscape architect 
renowned for his ‘sponge city’ initiative. Yu, 
a recent winner of the Oberlander Prize for 
architecture (bit.ly/49XHZdm), has been 
credited with rejuvenating China’s over-
grown cities and his ideas are being pro-
posed for other urban dystopias like New 
York City and Los Angeles. I am no urban 
planner, but it seems that Bengaluru, the city 
of lakes that seemingly forgot how to man-
age its water, could solve its water woes by 
transforming into a sponge city.

At its core, the concept is ingeniously sim-
ple. The basic idea is for cities to absorb, 
clean and use rainwater efficiently and sus-
tainably. Imagine a Bengaluru where, 
instead of concrete jungles that repel water, 
urban landscapes mimic sponges, soaking 
up rainwater to reduce flooding, replenish 

I
ndia’s information technology (IT) capital, 
Bengaluru, a city once lauded for its 
greenery, grapples with the formidable 

challenge of both urban flooding and water 
scarcity. The paradox of a city inundated yet 
thirsty is stark. Its water ordeal is a tale of 
many years of ecological neglect and urban 
mismanagement. Rampant urbanization 
and increased coverage of the city’s surface 
with asphalt and concrete have obliterated 
natural water absorption and drainage path-
ways, exacerbating monsoon floods and 
leading to severe water scarcity in dry sea-
sons. Groundwater levels have plummeted 
and the city’s reliance on distant water sour-
ces is unsustainable and precarious.

Laments abound on social media about 
how the city has trampled its founder Kem-
pegowda’s original plan of a network of lakes 
and inter-linked canals that kept the city 
flood-free during the rains and sufficiently 
watered during its hot, dry seasons. But it is 
difficult to blame any single person or group. 
All the residents of Bengaluru are culpable.

Bengaluru should aim to be Kongjian Yu’s sponge city 
SIDDHARTH PAI

is co-founder of Siana Capital, a 

venture fund manager.

pulled down and is giving way to a massive, 
ugly concrete block of apartments that will 
likely house a hundred people where six 
once lived.

Bengaluru can use Yu’s methods to 
increase its permeable surfaces, step up 
groundwater recharging and provide natu-

ral flood defences. Lakes 
and tanks in Bengaluru 
should be restored to the 
extent possible and reinte-
grated with a managed net-
work to act as storage reser-
voirs. By cleaning, desilting 
and reconnecting these 
water bodies, we can 
restore their role in the 
city’s water management 
strategy.

More practically, adopt-
ing permeable pavements 
in public spaces, creating 
wetlands and rain gardens 

in urban areas and installing green roofs on 
buildings can significantly increase the city’s 
capacity to absorb and utilize rainwater. 
These measures can also reduce the burden 
on drainage systems and mitigate flooding.

 Turning Bengaluru into a sponge city 
would require a collaborative effort by the 

groundwater and even purify water for 
reuse. Yu’s methods use green roofs, perme-
able pavements, wetlands, rain gardens and 
enhanced green spaces. The philosophy 
underpinning his concepts is not just about 
managing water, but harmonizing urban 
development with nature’s cycles.

In a recent interview 
with Wired, Yu says, “A 
sponge city can be on any 
scale. Water is precious. If 
you retain water in your 
backyard, you don’t have 
to water your trees, you 
don’t have to water your 
garden, because water is 
underneath—your trea-
sure is here. It’s at a per-
sonal, individual, commu-
n i t y  s c a l e . ” 
(bit.ly/4973EPm). 

To be fair, the city’s 
water authority did try sev-
eral times to make its residents install ‘rain-
water recharge systems’ in their homes. 
When I installed such a system in my house 
many years ago, I remember asking a neigh-
bour why he hadn’t done so. He mumbled 
something about not being given enough 
incentives to do it. His home has now been 

The city should 

use this urban 

planner’s ideas 

to achieve 

harmony with 

natural water 

cycles
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Long before the Salt Satya-
graha was launched by
Mahatma Gandhi from
Sabarmati Ashram in

Ahmedabad on 12 March 1930,
there were popular uprisings,
hunger-strikes in jails, workers'
strikes and public processions
denouncing the ruthless colo-
nial rule subjugating the coun-
try. British authorities were alar-
med and determined to put an
end to these demonstrations
through beatings, police firings
and indescribable tortures.

Gandhiji’s Dandi March, as
the Salt Satyagraha is referred to,
was defying British laws pro-
hibiting common manufacture
of salts in India: it sparked the
imagination of the people, near
and far through March to May
1930. It was an intensely active
non-violent revolution which
brought to the fore what Raja
Rammohun Roy had enumerat-
ed in 1831, almost a hundred
years earlier.

Standing before the ad hoc
Committee of the British parlia-
ment in London, Rammohun
Roy left no one in any illusion
about the plunder and self-serv-
ing nature of the English East
India Company. 

The Company had run a
deplorable drainage of the Indi-
an economy, sacrificing the
interests of millions of Indians
to profit for an English elite. This
was several decades before
Dadabhai Naoroji and RC Dutt
could spell out ‘the drain of
wealth’ theory with more hard-
hitting facts.  

He denounced abuses of
the Company concerning salt
trade in India; pointing out that
in Bengal alone, 125,000 manu-
facturers of salt (molunghi) had
become victims of this severe
monopoly of the English.

The patriotic fervor seen
during the Dandi March was
building up with the Meerut
Conspiracy case of 20 March
1929, and the publicity it receiv-
ed in India and overseas. 

The British carried out
widespread simultaneous sear-
ches throughout India and ar-
rested 31 Communist and trade
union leaders. They wanted to
prove in court that “Commu-
nists were anti-religion, anti-
national and anti-everything
that is civilised in society”. 

Harold Laski, the British
political scientist, likened the
Meerut trial “to the class of cases
of which the Mooney trial and
the Sacco-Vangetti trial in Amer-
ica, Dreyfus trial in France, the
Reichstag fire trial in Germany,
are supreme instances.”

With the nationalist press in
India, and Communist press
abroad, giving full publicity, the

Meerut Conspiracy case became
widely known, inspiring a new
generation of Indian revolution-
aries.

Sure enough, the second
Meerut Conspiracy shook the
colonial government. On 8 April
1929, in the Central Legislature
at Delhi, the Public Safety Bill
and the Trade Dispute Bill were
certified as lawful acts by the
Viceroy. 

Immediately, in protest of
such anti-working class activity
of the Government, the revolu-
tionary Bhagat Singh and Bat-
ukeswar Dutta threw two bombs
in the Legislature hall. They did
not try to escape, instead shout-
ed: “Long Live Revolution”,
”Down with impe-
rialism”, “Workers
of the World
Unite” and distrib-
uted handbills,
published in the
name of Hin-
dusthan Socialist
Republican Army
(HSRA), headlined,
“In order that the
deaf might listen,
the noise must be
powerful.” When
Jatin Das, another
HSRA revolution-
ary, died in Lahore
Jail after a 63-day
hunger strike on
13 September
1929, patriotism and anti-British
emotions reached new pitch
with leaders like Subhas Chan-
dra Bose and Durgavati Devi
joining a massive funeral pro-
cession in Calcutta four days
later, an unprecedented out-
pouring of compassion and
empathy for the sacrifices of
HSRA revolutionaries. From
Bengal came another show of
anti-British power in the jute
mills of Chengail and Bauria
where workers began a long stri-
ke, refusing to bow before police
attacks and retrenchment. 

By July-August 1929, the
first general strike of jute works
assumed historic proportions: a
record 192,000 jute workers of
Bengal were united through this
struggle.  Leaders like Abdul
Momin, Abdur Rezzak Khan,
Kali Sen and Dr Bhupendranath
Dutta were engaged in these
struggles, a recurring nightmare
for the Government.

With these fires of freedom
burning in 1929, the Congress at
its Lahore session in December,
resolved for complete Indepen-
dence or Poorna Swaraj. 

On 26 January 1930, Inde-
pendence Day was observed all
over the country. The pledge
was taken for not resting till
complete Independence was
gained when the national flag
was unfurled.

It was in this political con-
text that Mahatma Gandhi on 11
March 1930 announced the
Dandi March, at the evening
prayer held on Sabarmati sands
with a 10,000-strong crowd lis-
tening to his memorable dra-
matic speech. 

He said, “In all probability
this will be my last speech to
you. Even if the Government
allows me to march tomorrow
morning, this will be my last
speech on the sacred banks of
the Sabarmati. Possibly these
may be the last words of my life
here. I have already told you
yesterday what I had to say.
Today I shall confine myself to
what you should do after my

companions and I
are arrested. The
programme of the
march to Jalalpur
must be fulfilled as
originally settled.
The enlistment of
the volunteers for
this purpose
should be con-
fined to Gujarat
only. From what I
have seen and
heard during the
last fortnight, I am
inclined to believe
that the stream of
civil resisters will
flow unbroken.”

His emphasis
on non-violence was constant:
“Let there be not a semblance of
breach of peace even after all of
us have been arrested. We have
resolved to utilize all our resou-
rces in the pursuit of an exclu-
sively non-violent struggle. Let
no one commit a wrong in an-
ger. This is my hope and prayer.
I wish these words of mine rea-
ched every nook and corner of
the land. My task shall be done if
I perish and so do my comrades.
It will then be for the Working
Committee of the Congress to
show you the way and it will be
up to you to follow its lead. So
long as I have reached Jalalpur,
let nothing be done in contra-
vention to the authority vested
in me by the Congress. But once
I am arrested, the whole respon-
sibility shifts to the Congress. No
one who believes in non-vio-
lence, as a creed, need therefore
sit still. My compact with the
Congress ends as soon as I am
arrested. In that case volunteers,
wherever possible, civil disobe-
dience of salt should be started.
These laws can be violated in
three ways. It is an offence to
manufacture salt wherever there
are facilities for doing so. The
possession and sale of contra-
band salt, which includes natu-
ral salt or salt earth, is also an
offence. The purchasers of such
salt will be equally guilty. To

carry away the natural salt
deposits on the seashore is like-
wise violation of law. So is the
hawking of such salt. In short,
you may choose any one or all
of these devices to break the salt
monopoly.”

“I stress only one condition,
namely, let our pledge of truth
and nonviolence as the only
means for the attainment of
Swaraj be faithfully kept,” he
explained, “For the rest, every
one has a free hand. But that
does not give a license to all and
sundry to carry on their own
responsibility. Wherever there
are local leaders, their orders
should be obeyed by the people.
Where there are no leaders and
only a handful of men have faith
in the programme, they may do
what they can, if they have
enough self-confidence…Our
ranks will swell and our hearts
strengthen, as the number of
our arrests by the Government
increases.”

Gandhiji’s focus was not
just on salt alone, his words,
“the Liquor and foreign cloth
shops can be picketed. We can
refuse to pay taxes if we have the 
requisite strength. Lawyers can
give up practice. Public can boy-
cott law courts; Government
servants can resign their posts.
People quake with fear of losing
employment. Such men are
unfit for Swaraj…  If, therefore, 
we are sensible enough, let us
bid good-bye to Government
employment, no matter if it is
the post of a judge or a peon. 
Let all who are co-operating
with the Government in one
way or another, be it by paying
taxes, keeping titles, or sending
children to official schools, etc.
withdraw their co-operation
in all or as many ways as possi-
ble. Then there are women
who can stand shoulder to
shoulder with men in this
struggle.” “You may take it as
my will,” he said, adding “It was
the message that I desired to
impart to you before starting on
the march or for the jail. I wish
that there should be no suspen-
sion or abandonment of the war
that commences tomorrow
morning or earlier, if I am arrest-
ed before that time. A Satya-
grahi, whether free or incarcer-
ated, is ever victorious. He is
vanquished only, when he for-
sakes truth and nonviolence and
turns a deaf ear to the inner
voice. God bless you all and
keep off all obstacles from the
path in the struggle that begins
tomorrow.”

(Photos: Bhagat Singh,
Batukeswar Dutta, Jatin Das on
death-bed; painting at Sabar-
mati Ashram depicting Gandhiji
leading the march)

The Gelephu Mindfulness City
(GMC) has emerged as a trans-
formative force in Bhutan’s
economic landscape, conceiv-

ed and designed under the foresightful
vision of His Majesty. 

It is spearheaded by His Majesty
himself as the gatekeeper to ensure its
success in the radical economic trans-
formation of the country through the
lens of Gross National Happiness.
However, as much as the public would
like to know more about the city, the
publicly available information is lim-
ited but not in its implementation. 

A substantial component of the
implementation for the city is under-
way which will be visible soon. The
information, particularly the details
about investors and operational strate-
gies, is unavailable to the public. 

This intentional secrecy is not a
conventional business approach but is
grounded in the highest standards of
business ethics, facilitated by a tool
that is relatively new in Bhutan ~ the
Non-Disclosure Agreement (NDA).

NDA is defined by legal experts as
a contractual agreement establishing
a confidential relationship between
two parties. 

It involves one party sharing sen-
sitive information with the other, who,
in turn, commits not to disclose that
information to any third party.

This legal protection is primarily
based on the doctrine of uncon-
scionability, an equitable legal concept
that can be used to set aside unfair

agreements. The enforcement of NDAs
in international business communities
sets a precedent for Bhutanese
investors and businesses. 

Understanding the far-reaching
implications of NDAs is crucial for pro-
tecting business secrets, especially in
a nation where such legal mechanisms
are relatively new. 

Breaching an NDA could lead to
significant legal repercussions, includ-
ing hefty compensation payments, cre-
ating a paradigm shift in how
Bhutanese businesses approach con-
fidentiality.

NDAs play a pivotal role in GMC,
serving as the linchpin to preserve
investor confidence and trust.  Bhutan
can’t afford to lose any genuinely inter-
ested investors who are willing to
accept the unique and unchartered
path and model of the city which has
never been tried or tested elsewhere.

A new venture based on the GNH
concept itself is likely to cause some
unease and uncertainty among some
investors. Any unnecessary leakage of
important information before they
begin their investment could be coun-
terproductive for the nation and its city
of hope. Further, as Bhutan accepts to
become one of the models of ethical
business based on fairness and integri-
ty under the watchful eyes of His
Majesty and the team, Bhutan cannot
afford to engage in any form of legal
suit at this stage.

Bhutan, lacking specific NDA leg-
islation, currently relies on the laws of
the covenant(agreement). This situa-
tion necessitates NDAs as a standard
practice which has not been the com-
mon practice in Bhutanese society. 

This shift marks a departure from
Bhutan’s traditional culture of gossip-
ing and information sharing informa-
tion with virtually no or limited legal
consequences, to severe legal conse-
quences for breaches.

The introduction of NDAs in GMC
signifies a step towards aligning
Bhutanese business practices with
international standards. 

As the business community navi-
gates this new legal landscape, it is cru-
cial to comprehend the intricacies of
NDAs, ensuring a balance between
protecting sensitive information and
maintaining fairness in contractual
relationships. 

The journey towards economic
transformation in GMC necessitates a
robust understanding of the numerous
types of contracts and covenants in
shaping this dream city.  
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Future of Oil

The world stands at a crossroads, where the narra-
tive of oil, once synonymous with prosperity and
power, now faces a reckoning. The next 50 years

will see a significant shift in the dynamics of the oil
industry, moving away from matching supply with
increasing demand towards a focus on reducing
demand due to climate change concerns. The transition
away from fossil fuels, though not immediate or drastic,
marks a turning point in climate negotiations. As we
look back on the past 50 years, it becomes evident that
the trajectory of our energy consumption is unsustain-
able. The recent shift in focus, as acknowledged in a
significant declaration last December, signals a pivotal
moment in the history of the oil industry ~ one that
demands reflection and action. For decades, nations
and economies have been entwined with the fortunes
of oil, shaping policies, geopolitics, and global eco-
nomics. From the oil shocks of the 1970s that sent
shockwaves through markets to the steady rise in car-
bon emissions, the story of oil has been one of triumph
and turbulence. Yet, amidst the gleaming skyscrapers of
oil-rich nations, there lies a paradox. The vulnerability
of arid lands to the impacts of climate change starkly
contrasts with the opulence fuelled by oil wealth. The
recent call to transition away from fossil fuels reflects a
growing awareness of the existential threat posed by
climate change. It acknowledges the need to break free
from the shackles of dependency on finite resources
and embrace sustainable alternatives. This shift, though
gradual and incremental, marks a departure from the
status quo ~ a recognition that business as usual is no
longer tenable in a world facing unprecedented envi-
ronmental challenges.

However, the road ahead is fraught with uncertain-
ties and complexities. Oil-producing nations, accus-
tomed to wielding influence and power through their
resource abundance, now face the daunting task of cha-
rting a new course for their economies. The transition
away from oil will require careful planning, investment
in renewable energy infrastructure, and diversification
of economic sectors. It is a journey fraught with risks
and opportunities, where the choices made today will
shape the future for generations to come. Similarly, for
Western oil companies, the shift towards renewable en-
ergy represents both a challenge and an opportunity. As
the demand for oil wanes, these companies must adapt
their business models to thrive in a rapidly evolving
energy landscape. Embracing sustainability and inno-
vation will be a key to their survival in a world increas-
ingly focused on reducing carbon emissions and miti-
gating climate change. Ultimately, the transition away
from fossil fuels is not just an economic imperative but
a moral one. It is a collective responsibility to safeguard
the planet for future generations and ensure a sustain-
able future for all. As we reflect on the past 50 years of
the oil industry, let us seize this moment as an oppor-
tunity to chart a new course ~ one guided by principles
of sustainability, equity, and resilience. The journey
ahead will be challenging, but with bold leadership and
concerted action, the world can build a future where
energy is clean, abundant, and accessible to all.

Double-edged

In the midst of a global pandemic and economic
uncertainty, India has witnessed an unprecedented
surge in retail investors flocking to the stock mar-

ket. The numbers speak volumes. From just 31 million
individuals registered to trade on the National Stock
Exchange in March 2020, the figure has ballooned to
over 90 million unique accounts today. This dramatic
shift in behaviour reflects a seismic change in India's
middle-class culture of saving, where traditionally, low-
risk assets like gold and real estate dominated invest-
ment portfolios. Several factors have converged to fuel
this phenomenon. First and foremost is the rapid expa-
nsion of India’s digital infrastructure, coupled with
widespread internet access. Government initiatives
have streamlined processes, allowing individuals to
open bank and trading accounts in minutes and
facilitating frictionless digital payments. Furthermore,
the pandemic served as a catalyst, forcing households
to re-evaluate their financial strategies and seek
avenues for higher returns on savings. Investment plat-
forms have capitalised on this momentum, offering
user-friendly interfaces that have democratised stock
market participation like never before. Moreover, years
of aggressive advertising by the mutual fund industry
have ingrained in the Indian psyche the notion that
equities are a viable means of wealth accumulation.
This, coupled with a buoyant market fuelled by robust
GDP growth and a sense of national economic opti-
mism, has created a perfect storm of investor enthusi-
asm. However, amidst the euphoria lies a palpable
sense of caution. Market observers, including the Secu-
rities and Exchange Board of India, have sounded alarm
bells about the dangers of speculative behaviour and
overvaluation. The influx of inexperienced investors,
drawn in by social media influencers touting get-rich-
quick schemes, has raised concerns about market sta-
bility. The surge in registrations, particularly among
first-time investors, has led to fears that many may be
ill-prepared for market downturns and could face sig-
nificant losses, potentially souring their appetite for
equity investments in the long term. While the influx of
retail investors into the stock market represents a
democratisation of wealth creation and a departure
from traditional asset allocation strategies, it also
underscores the need for greater investor education
and regulatory oversight. As the market regulator urges
caution and asset managers counsel against speculative
excess, it is imperative that investors approach the stock
market with a measured understanding of the risks
involved. Ultimately, the rise of India's retail investors is
a double-edged sword. While it signals a burgeoning
appetite for wealth creation and financial independ-
ence among the middle class, it also poses challenges in
terms of market stability and investor protection. As
India’s economy continues to evolve and its stock mar-
ket expands, striking a balance between enthusiasm
and prudence will be essential to ensuring sustainable
growth and prosperity for all stakeholders.
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Gandhiji's Dandi March, as the Salt Satyagraha is referred to, was defying British laws

prohibiting common manufacture of salts in India: it sparked the imagination of the

people, near and far through March to May 1930. It was an intensely active non-violent

revolution which brought to the fore what Raja Rammohun Roy had enumerated in

1831, almost a hundred years earlier
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SIR, This refers to the editorial,
“Simultaneous polls” (18 March).
The High Level Committee on
Simultaneous Elections, headed
by former President Ram Nath
Kovind, has unanimously recom-
mended that polls to the Lok
Sabha, state legislative assem-
blies, municipalities and pan-
chayats be held at the same time.
‘One nation, one election’ is ar-
guably the final big item on its
agenda that the BJP has addre-
ssed before the General Election. 

A common voter list is un-
doubtedly a sound idea that will
find acceptance across the board,

but the same is not true for simul-
taneous polls. Parliamentary and
Assembly elections have different
dynamics and issues at stake. It
will “kill diversity” and mixing
national and state polls is “injus-
tice to the interest of the state”. 

State funding of elections is a
more effective reform to tackle
inefficiency. It is foolhardy to in-
dulge in a blind pursuit of gover-
nance efficiency and economic
growth at the cost of federalism
and unity of a large, diverse and
fractious nation such as ours. 

“One nation, one election” is
a politically unfeasible, adminis-

tratively unworkable and consti-
tutionally unviable proposition.
The idea is premised on flimsy
and shallow grounds of cost sav-

ings, policy paralysis, governance
interference and, now, the shiny
new claim of boosting economic
growth. 

It is difficult to digest the lo-
gic of disruption in economic
activity due to multiple polls. Out
of 47 political parties, 15 were
opposed to this idea. One does
not need to be a rocket scientist
to understand that it is state
assemblies that will have to pay
the price of synchronisation. This
decision which will have a signifi-
cant impact on the future.

Hence, all efforts should be
made to bring many more parties
and key stakeholders on board
before rolling this out.

In days to come, the legiti-
mate concerns of those who dis-
agree must be heard respectfully,
and heeded.

Yours, etc., S S Paul,
Nadia, 18 March.
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