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touch of stale familiarity attends to every recitation 
of the Congress story—the same litany of weaknesses 
is trotted out, the same problems are aired, and 
sundry experts engage in the same obituary writing. 
A quick scan of the cover stories india today itself 

has done over the years will reveal that the issues remain largely 
the same. The phrase “suspended animation” describes the state 
of the Congress most aptly—and it has been so for long.

And yet, each time the crisis seems more dire, and a sense 
of India’s Grand Old Party being on a historic, existential cusp 
prevails. The present moment feels especially dire. The party’s 
electoral desperation is getting starker across the landscape. It 
registered its lowest tallies ever in the last two Lok Sabha elec-
tions: 44 in 2014 and 52 in 2019; its national vote share, which 
registered its 50-year peak at 49.1 per cent in 1984, now swims 
in the shallows at 19 per cent. The party rules only 
two states solo. It has lost 37 of the 50 assembly 
elections held in the last eight years.

The immediate provocation for the current 
handwringing may have been the fleeting arrival of 
election strategist Prashant Kishor to the discus-
sions. But everything that is on the table now falls 
in the twin categories of what former US secretary 
of defense, Donald Rumsfeld, once called ‘known 
knowns’ and ‘known unknowns’. That’s why senior 
Congress leader Digvijaya Singh is right when he 
says Kishor did not say anything the party did not 
already know. Sundry reports and volumes of data 
exist that have said the exact same things.

For example, Kishor, in his presentation, told 
party veterans that for the 2019 general election, the 
Congress fielded candidates who had lost two con-
secutive electoral contests earlier in as many as 170 
constituencies! A senior leader like P. Chidambaram 
admits this data must have been available. “Had we 
put together that data and analysed it,” he says, “we 
would not have fielded those 170 candida tes.” This is 
symptomatic of the party’s somnolent state.

The big elephant in the room which only few 
want to poke is the perennial question of leadership. 
Should there be a non-Gandhi at the helm? Should the party be 
vulnerable to the criticism widely levelled against it of having 
been turned into a family monopoly and make way for some-
one outside the Nehru-Indira-Rajiv lineage? Or should it hold 
firm and stay with the idea—which may not be entirely untrue 
either—that the Gandhi family has enduring value.

Meanwhile, the party is caught in a paradox. It has been 
literally leaderless for pretty much all of Narendra Modi’s second 
term, after Rahul Gandhi recused himself from the president’s 
post. But as insiders say, that space is now actually occupied by a 
complex troika—Rahul, his mother Sonia Gandhi and sister Pri-
yanka, all three have a hand in key decisions, and often there are 
subtle differences in their approach. At any rate, in a democratic 
party, the leadership question cannot be adjudicated by someone 
who will be affected by that decision. The only way to do it with-
out a conflict of interest is to throw it open to a truly collective 
choice—not stage-manage it with the geriatric party bureaucracy 
and effect a nominal change of guard, with a core loyalist being 

seated on the throne while the power centre remains where it is.
A deeper paralysis seems to affect the party’s mind on 

another core question: its very raison d’etre. Why does the 
Congress exist, what political language must it speak, what nar-
rative should it present before the Indian voter? A lot of timid 
wavering has been on display on this front in recent years, as the 
party vacillates between its traditional political secularism and 
occasional dabbling in ‘soft Hindutva’. The fact is that a natural 
space exists on the Indian landscape for a centrist, secular party 
like the Congress. After all, in the 2019 general election, the BJP 
got 37.4 per cent of all votes—and the NDA cumulatively got 
nearly 45 per cent. But the balance 55 per cent did go some-
where else. This fact alone should spur the Congress into action 
if it seriously wants to get back into the electoral calculus.

I t should be obvious to the leadership that it must 
focus on areas where it is strong and get into 

tactical partnerships elsewhere so as to present a 
common front against its biggest rival, the BJP. 
Yet the party persistently does the opposite thing. 
It happened in 2021, when the Congress’s internal 
survey—done by its own data analytics people—con-
cluded it should form an alliance with the ruling 
TMC in Bengal, for which an offer existed on the 
table. But it went abegging. That a revitalisation on 
the ground can come about only by inducting fresh 
blood in a bottom-up organisational democracy 
again goes without saying. If a party makes a habit 
of not doing any of the things that common sense 
would dictate, holding a ‘Chintan Shivir’ in Udaipur 
is going to send no shivers up the BJP’s spine.

On the eve of this meeting, Executive Editor 
Kaushik Deka, who has been covering the Congress 
for nearly a decade, delves into all the challenges 
confronting the party at a time when it is poised to 
face 10 assembly polls in the next two years, before 
the general election in 2024. Says Deka: “The in-
terdependence of the Gandhis and the Congress on 
each other for relevance has made it a party of status 
quoists. The Congress has perfected the art of not 

taking decisions, reducing the Grand Old Party to a rump. It must 
introduce some radical changes in the way it functions.”

The greatest advantage they still have is that they are the only 
truly national party besides the BJP, recognisable across the 
country. No serious opposition to the BJP can be mounted with-
out the Congress. Dissident Congressman Manish Tewari put it 
well. “Every political party,” he says, “requires five fundamentals: 
ideology, narrative, organisation, resources and leadership. All 
these variables need to come together for electoral efficacy. All five 
are challenges for the Congress today.” Its principal rival, the BJP, 
has all these in full measure. If the Congress cannot come up with 
a plan to overcome these challenges after its brainfest in Udaipur, 
it will probably forfeit its last chance for a revival. Now or Never.

(Aroon Purie)
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A 
choppy stock market is sca
rcely the opportune time 
to raise money from the 
public, right? But when 

uncertainty is the reigning sentiment, 
what with the RussianUkraine war in 
its third month and the RBI (Reserve 
Bank of India) and US Federal Reserve 
hiking rates, what is the right time to 
enter the market? LIC (Life Insurance 
Corporation) set the ball rolling when 
it opened its muchawaited IPO (initial 
public offering) on May 4. Five other 
companies will follow suit this month, 
to raise Rs 7,960 crore through the 

same route. If media reports are to be 
believed, the overall funds raised from 
the new listings and the ongoing IPOs 
could touch Rs 28,960 crore this May, 
making it a rich summer for fundrais
ing after the cool pickings in November 
2021, when nine companies raised Rs 
35,664 crore via IPOs.

The Rs 5,235 crore IPO of 
Delhivery, a Gurgaonbased integrated 
logistics company, will comprise Rs 
4,000 crore of fresh issue of shares, 
while the rest is an offer for sale (OFS). 
OFS is a mechanism that allows pro
moters to reduce their holdings in 

listed companies in a transparent 
manner. Unlike the money raised by 
offering fresh equity in an IPO, which 
a company uses as growth capital, 
money raised through OFS goes to the 
investor offering his equity for sale. 
Delhivery is targeting a $5 billion (Rs 
38,660 crore) valuation when it makes 
its public market debut in a price band 
of Rs 462487 per share. According 
to the company, it clocked revenues of 
Rs 5,170 crore in the first nine months 
of 202122. Other firms that have 
lined up IPOs in May include stainless 
steel products maker Venus Pipes and 

IT’S IPO SEASON AGAIN

UPFRONT

By M.G. Arun
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Tubes, premium watch retailer Ethos, 
health drink and food supplement maker 
Hexagon Nutrition, digital certificates 
firm eMudhra, and manufacturer of spe-
ciality chemicals and advanced interme-
diates Aether Industries. 

“The delay in the LIC IPO was like a 
big hangover for the markets, but with 
that out of the way, many companies 
want to raise capital from the markets, 
whether the timing is good or bad,” says 
Arun Kejriwal, a stock market expert 
and founder of Kejriwal Research & 
Investment Services. That they may get 
only a part of their original expectation 
doesn’t matter either, as there’s no saying 
what’s in store in the markets in the near 
future, he adds. “There are about 50-60 
IPOs lined up this year, which together 
could raise between Rs 70,000 crore and 
Rs 90,000 crore,” Kejriwal reveals. The 
high OFS component in IPOs has made 
Rs 800-1,000 crore a standard size. 

Volatility, of course, is a known behav-
ioural trait of stock markets. Even so, 
the geopolitical uncertainty unleashed 
by Russian aggression has thrown the 
global economy into a tizzy. The pande-
mic had already stoked prices, the conflict 
in Ukraine pushed global inflation past 
6 per cent as consumers the world over 

found themselves paying more for food 
and fuel. In India, inflation breached the 
upper limit of 6 per cent set by the RBI 
for three months in a row since January.

Then there’s the cautionary tale the 
experience of Indian start-ups such as 
Nykaa, Paytm, PolicyBazaar or Zomato 
is turning out to be. Riding the bourse 
bounceback after the Covid battering of 
the past year, they had hoped to make a 
killing. Only to find themselves trading 
well below their highs since their listing, 
with Paytm seeing its share price decline 
more than 70 per cent from the issue 
price. The subsequent Omicron wave 
and then the Russia-Ukraine war sent 
the stock market into a lull. Until the 
fresh burst of activity now. 

Although the government-owned 
LIC’s Rs 21,000 crore IPO was post-
poned from March to May and its fund-
raising expectation scaled down from 
the initial Rs 65,000 crore, the insur-
ance behemoth decided it was time to 
take the plunge. The IPO, India’s biggest 
share sale so far and ahead of Paytm’s Rs 
18,300 crore IPO in November, was sub-
scribed nearly three times on the final 
day of bidding on May 9. The 35 per cent 
reserved for retail investors sold 1.99 
times. With the reduced size of the IPO, 
LIC is valued at Rs 6 lakh crore com-
pared to the Rs 12 lakh crore valuation 
projected earlier. 

There will be no steadying the stock 
market ship as long as the unrest in 
Eastern Europe continues to roil the eco-
nomic seas and the impact of the rate hike 
by central banks unfolds in the coming 
weeks. In a surprise move on May 4, the 
same day LIC launched its IPO, the RBI 
raised the repo rate by 40 basis points 
or bps (see The Repo Rise Surprise). The 
bourses did not take the RBI’s announce-
ment well. The BSE Sensex tanked 
1,307 points on May 4, and another 
866 points on May 6. However, on May 
10, the Sensex gained 309 points dur-
ing intra-day trade to touch 54,779. “No 
one can predict the market,” says Madan 
Sabnavis, chief economist with the Bank 
of Baroda. “It is the inherent strength 
of the company that will ultimately get 
reflected in the (share) price.” It will pay 
to tread cautiously. n

UPFRONT

A
fter resisting the urge for 
nearly two years, the RBI 
(Reserve Bank of India) 
finally bit the bullet on May 

4. It hiked the repo rate, or the rate at 
which it lends to commercial banks, 
by 40 basis points (bps, 1 bps is a 
hundredth of a percentage point), 
taking it to 4.4 per cent. No one saw 
it coming, especially as the RBI’s 
quarterly monetary policy committee 
(MPC) meeting in April gave no such 
inkling, though the inflation numbers 
were looking troubling even then. You 
are already paying high food and fuel 
prices, now add costlier loans, be it 
personal, auto or housing.

The first hike since the pandemic 
began, it restores the repo rate to 
the April 2020 level. The RBI also 
increased the cash reserve ratio 
(CRR) requirement by 50 bps to 4.5 

per cent. CRR is the share of deposits 
banks are mandated to park with RBI. 
The move will remove a large amount 
of cash from the banking system, 
crimping the banks’ ability to lend. 
RBI’s announcement came hours 
before its US counter part, the Federal 
Reserve or Fed, announced a 50 bps 
hike in its short-term interest rate, its 
most aggressive move since 2000 as 
it fights its worst inflation in 40 years. 

Indian stock markets reacted 
immediately to the hike, with the BSE 
Sensex falling 1,307 points on May 4. 
US stock markets remained stable 
on May 4 as investors had factored 
in the impending rate hikes, but went 
into a tailspin thereafter. On May 5, 
the Dow Jones Industrial Average 
lost 1,063 points or 3.12 per cent, its 
worst single-day drop since 2020.

The moves by the central banks 
signal the end of the low interest 
regime that helped businesses and 
individuals borrow cheaply, boosting 
growth. The hike itself wasn’t the sur-
prise—many anticipate even a 100 bps 
hike this financial year—its timing was. 
In April, RBI’s MPC had chosen to 
maintain status quo and ignore infla-
tion. Consumer price inflation rose to 
6.95 per cent in March from 6.07 per 
cent in February and 6.01 per cent in 
January. In April, it is likely to be 7.4-7.5 
per cent. It will be the fourth month 
in a row when inflation will breach 
the RBI’s 6 per cent outer limit. “The 
RBI suddenly feels inflation is a much 
greater threat than it had earlier 
thought,” says Madan Sabnavis, chief 
economist with the Bank of Baroda 
(BoB). “Also, inflation could continue 
to be in the range of 7 per cent for 
a longer period of time.” If inflation 

exceeds the 4–6 per cent range for three 
consecutive quarters, the MPC will have 
to offer an explanation in  Parliament.  

The common man has been feel-
ing the inflationary pinch for a while 
now. Petrol cost Rs 120.51 in Mumbai 
and Rs 105.41 in Delhi, while diesel cost 
Rs 104.77 in Mumbai and Rs 96.67 in 
the capital on May 9. Cooking gas cost 
nearly Rs 1,000 a cylinder in Mumbai 
and Delhi. Higher fuel prices have had 
a cascading impact across the supply 
chain, making production and transpor-
tation of goods dearer. Industry, mean-
while, is battling costlier inputs, with 
steel, aluminium, copper and nickel 
prices rising 10-15 per cent. 

Most experts anticipate the next 
hike as early as June 6-8 when the MPC 
meets again. The RBI has been widely 
criticised for not using the most potent 
weapon at its disposal to combat infla-
tion, especially as the war in Ukraine 
extended. Crude prices shot up sharply 
following Russia’s invasion in February—
Brent crude was trading at $110 a barrel 
on May 9. India’s crude import has gone 
up to 212.2 million tonnes in 2021-22 
from 196.5 MT the previous year. 

The rate hike is also perhaps to for-
tify the rupee, which has been taking a 
beating recently. On May 9, it stood at 
77.5 to a dollar, its lowest ever. “The RBI 
has already spent $10-15 billion trying 
to defend the rupee in the forex market. 
The reserves have gone down to $600 
billion or even lower, so that could be 
another considerati on for the RBI to 
hike rates,” says Sabnavis.  

But the hike will also make loans 
costlier, heralding doom for the real 

“SUDDENLY, 
THE RBI FELT 
INFLATION WAS A 
GREATER THREAT 
THAN IT EARLIER 
THOUGHT”
-MADAN SABNAVIS 
Chief Economist, BoB

THE REPO RISE 
SURPRISE

R B I R AT E H I K E FIGHTING  
INFLATION

THE MOVES
 On May 4, RBI raised repo rates 
by 40 basis points (bps) to 4.4%

 Cash reserve ratio requirement 
hiked by 50 bps to 4.5%

 US Fed raises interest rates by 
50 bps, the highest in 20 years

THE IMPACT
 BSE Sensex falls 1,307 points 
on May 4 and another 866 points 
by May 6 

 On May 5, the Dow Jones Indus-
trial Average of the US loses 1,063 
points or 3.12 per cent, its worst 
single-day drop since 2020
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IPOs in May

 Issue size (Rs crore)

estate sector, among others. 
“Unfortunately for home buyers, 
this hike signals an imminent end 
to the all-time low interest regime,” 
says Anuj Puri, chairman of the 
Anarock Group, a real estate con-
sultant. Experts also expect the rate 
hike to slow growth. “We believe 
our current growth forecast of 7.4-
7.5 per cent is likely to go down by 
further 25 basis points on account 
of the higher borrowing cost,” said 
a note from BoB. Meanwhile, Crisil 
has said it expects RBI to hike the 
repo rate by another 75-100 bps 
this fiscal. The ordeal is far from 
over. n                      — M.G. Arun
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Tubes, premium watch retailer Ethos, 
health drink and food supplement maker 
Hexagon Nutrition, digital certificates 
firm eMudhra, and manufacturer of spe-
ciality chemicals and advanced interme-
diates Aether Industries. 

“The delay in the LIC IPO was like a 
big hangover for the markets, but with 
that out of the way, many companies 
want to raise capital from the markets, 
whether the timing is good or bad,” says 
Arun Kejriwal, a stock market expert 
and founder of Kejriwal Research & 
Investment Services. That they may get 
only a part of their original expectation 
doesn’t matter either, as there’s no saying 
what’s in store in the markets in the near 
future, he adds. “There are about 50-60 
IPOs lined up this year, which together 
could raise between Rs 70,000 crore and 
Rs 90,000 crore,” Kejriwal reveals. The 
high OFS component in IPOs has made 
Rs 800-1,000 crore a standard size. 

Volatility, of course, is a known behav-
ioural trait of stock markets. Even so, 
the geopolitical uncertainty unleashed 
by Russian aggression has thrown the 
global economy into a tizzy. The pande-
mic had already stoked prices, the conflict 
in Ukraine pushed global inflation past 
6 per cent as consumers the world over 

found themselves paying more for food 
and fuel. In India, inflation breached the 
upper limit of 6 per cent set by the RBI 
for three months in a row since January.

Then there’s the cautionary tale the 
experience of Indian start-ups such as 
Nykaa, Paytm, PolicyBazaar or Zomato 
is turning out to be. Riding the bourse 
bounceback after the Covid battering of 
the past year, they had hoped to make a 
killing. Only to find themselves trading 
well below their highs since their listing, 
with Paytm seeing its share price decline 
more than 70 per cent from the issue 
price. The subsequent Omicron wave 
and then the Russia-Ukraine war sent 
the stock market into a lull. Until the 
fresh burst of activity now. 

Although the government-owned 
LIC’s Rs 21,000 crore IPO was post-
poned from March to May and its fund-
raising expectation scaled down from 
the initial Rs 65,000 crore, the insur-
ance behemoth decided it was time to 
take the plunge. The IPO, India’s biggest 
share sale so far and ahead of Paytm’s Rs 
18,300 crore IPO in November, was sub-
scribed nearly three times on the final 
day of bidding on May 9. The 35 per cent 
reserved for retail investors sold 1.99 
times. With the reduced size of the IPO, 
LIC is valued at Rs 6 lakh crore com-
pared to the Rs 12 lakh crore valuation 
projected earlier. 

There will be no steadying the stock 
market ship as long as the unrest in 
Eastern Europe continues to roil the eco-
nomic seas and the impact of the rate hike 
by central banks unfolds in the coming 
weeks. In a surprise move on May 4, the 
same day LIC launched its IPO, the RBI 
raised the repo rate by 40 basis points 
or bps (see The Repo Rise Surprise). The 
bourses did not take the RBI’s announce-
ment well. The BSE Sensex tanked 
1,307 points on May 4, and another 
866 points on May 6. However, on May 
10, the Sensex gained 309 points dur-
ing intra-day trade to touch 54,779. “No 
one can predict the market,” says Madan 
Sabnavis, chief economist with the Bank 
of Baroda. “It is the inherent strength 
of the company that will ultimately get 
reflected in the (share) price.” It will pay 
to tread cautiously. n

UPFRONT

A
fter resisting the urge for 
nearly two years, the RBI 
(Reserve Bank of India) 
finally bit the bullet on May 

4. It hiked the repo rate, or the rate at 
which it lends to commercial banks, 
by 40 basis points (bps, 1 bps is a 
hundredth of a percentage point), 
taking it to 4.4 per cent. No one saw 
it coming, especially as the RBI’s 
quarterly monetary policy committee 
(MPC) meeting in April gave no such 
inkling, though the inflation numbers 
were looking troubling even then. You 
are already paying high food and fuel 
prices, now add costlier loans, be it 
personal, auto or housing.

The first hike since the pandemic 
began, it restores the repo rate to 
the April 2020 level. The RBI also 
increased the cash reserve ratio 
(CRR) requirement by 50 bps to 4.5 

per cent. CRR is the share of deposits 
banks are mandated to park with RBI. 
The move will remove a large amount 
of cash from the banking system, 
crimping the banks’ ability to lend. 
RBI’s announcement came hours 
before its US counter part, the Federal 
Reserve or Fed, announced a 50 bps 
hike in its short-term interest rate, its 
most aggressive move since 2000 as 
it fights its worst inflation in 40 years. 

Indian stock markets reacted 
immediately to the hike, with the BSE 
Sensex falling 1,307 points on May 4. 
US stock markets remained stable 
on May 4 as investors had factored 
in the impending rate hikes, but went 
into a tailspin thereafter. On May 5, 
the Dow Jones Industrial Average 
lost 1,063 points or 3.12 per cent, its 
worst single-day drop since 2020.

The moves by the central banks 
signal the end of the low interest 
regime that helped businesses and 
individuals borrow cheaply, boosting 
growth. The hike itself wasn’t the sur-
prise—many anticipate even a 100 bps 
hike this financial year—its timing was. 
In April, RBI’s MPC had chosen to 
maintain status quo and ignore infla-
tion. Consumer price inflation rose to 
6.95 per cent in March from 6.07 per 
cent in February and 6.01 per cent in 
January. In April, it is likely to be 7.4-7.5 
per cent. It will be the fourth month 
in a row when inflation will breach 
the RBI’s 6 per cent outer limit. “The 
RBI suddenly feels inflation is a much 
greater threat than it had earlier 
thought,” says Madan Sabnavis, chief 
economist with the Bank of Baroda 
(BoB). “Also, inflation could continue 
to be in the range of 7 per cent for 
a longer period of time.” If inflation 

exceeds the 4–6 per cent range for three 
consecutive quarters, the MPC will have 
to offer an explanation in  Parliament.  

The common man has been feel-
ing the inflationary pinch for a while 
now. Petrol cost Rs 120.51 in Mumbai 
and Rs 105.41 in Delhi, while diesel cost 
Rs 104.77 in Mumbai and Rs 96.67 in 
the capital on May 9. Cooking gas cost 
nearly Rs 1,000 a cylinder in Mumbai 
and Delhi. Higher fuel prices have had 
a cascading impact across the supply 
chain, making production and transpor-
tation of goods dearer. Industry, mean-
while, is battling costlier inputs, with 
steel, aluminium, copper and nickel 
prices rising 10-15 per cent. 

Most experts anticipate the next 
hike as early as June 6-8 when the MPC 
meets again. The RBI has been widely 
criticised for not using the most potent 
weapon at its disposal to combat infla-
tion, especially as the war in Ukraine 
extended. Crude prices shot up sharply 
following Russia’s invasion in February—
Brent crude was trading at $110 a barrel 
on May 9. India’s crude import has gone 
up to 212.2 million tonnes in 2021-22 
from 196.5 MT the previous year. 

The rate hike is also perhaps to for-
tify the rupee, which has been taking a 
beating recently. On May 9, it stood at 
77.5 to a dollar, its lowest ever. “The RBI 
has already spent $10-15 billion trying 
to defend the rupee in the forex market. 
The reserves have gone down to $600 
billion or even lower, so that could be 
another considerati on for the RBI to 
hike rates,” says Sabnavis.  

But the hike will also make loans 
costlier, heralding doom for the real 

“SUDDENLY, 
THE RBI FELT 
INFLATION WAS A 
GREATER THREAT 
THAN IT EARLIER 
THOUGHT”
-MADAN SABNAVIS 
Chief Economist, BoB

THE REPO RISE 
SURPRISE

R B I R AT E H I K E FIGHTING  
INFLATION

THE MOVES
 On May 4, RBI raised repo rates 
by 40 basis points (bps) to 4.4%

 Cash reserve ratio requirement 
hiked by 50 bps to 4.5%

 US Fed raises interest rates by 
50 bps, the highest in 20 years

THE IMPACT
 BSE Sensex falls 1,307 points 
on May 4 and another 866 points 
by May 6 

 On May 5, the Dow Jones Indus-
trial Average of the US loses 1,063 
points or 3.12 per cent, its worst 
single-day drop since 2020
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estate sector, among others. 
“Unfortunately for home buyers, 
this hike signals an imminent end 
to the all-time low interest regime,” 
says Anuj Puri, chairman of the 
Anarock Group, a real estate con-
sultant. Experts also expect the rate 
hike to slow growth. “We believe 
our current growth forecast of 7.4-
7.5 per cent is likely to go down by 
further 25 basis points on account 
of the higher borrowing cost,” said 
a note from BoB. Meanwhile, Crisil 
has said it expects RBI to hike the 
repo rate by another 75-100 bps 
this fiscal. The ordeal is far from 
over. n                      — M.G. Arun
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regions share different political aspira-
tions and the Pir Panjal population main-
ly comprises Gujjars and Bakerwals who, 
though Muslim, are ethnically different 
from Kashmiris. Their voting pattern is 
also different, which can tilt the power 
equation as south Kashmir (Anantnag) 
is a low voter turnout area. The poll per-
centage has not crossed 30 per cent in the 
past two elections here, a direct contrast 
to Poonch and Rajouri where the poll per-
centage crosses 70 per cent. “They have 
tied one person’s nose with another’s feet,” 
says Awami National Conference vice-
president Muzaffar Shah, alluding to Pir 
Panjal’s merger with Anantnag seat. “This 
is the height of absurdity.” 

 Historian and political commenta-
tor Siddiq Wahid notes that there was 
no transparency in the delimitation 
exercise as it was obviously meant to give 
an advantage to Jammu. Even so, if the 
elections are conducted today in a trans-
parent manner, the BJP does not stand 
a chance, according to the former vice-
chancellor of the Islamic University of 
Science & Technology. “Not just in J&K, 
even in Ladakh, their chances do not 
look too bright,” he says.

Meanwhile, the People’s Alliance 
for Gupkar Declaration (PAGD), an 
opposition grouping of political parties 
led by NC grandee Farooq Abdullah, is 
kickstarting a protest campaign next 
month in both Jammu and Kashmir. 
The PAGD’s white paper, ‘The Betrayal’, 
listing the charges against the BJP from 
the past two-plus years, is also coming 
out as a book. “We oppose the delimita-
tion but we will participate in the elec-
tion to ensure the BJP doesn’t get J&K 
on a platter,” says a senior PAGD leader 
pleading anonymity. The coalition, com-
prising the NC, Peoples Democratic 
Party (PDP), JK People’s Movement 
and CPI(M)—the People’s Conference 
led by Sajjad Lone had exited the 
group by then—had swept the District 
Development Council electi on in 2020, 
emerging as the single largest party, win-
ning 110 seats to the BJP’s 75. 

In Jammu, too, an opposition com-
bine, the All Parties United Morcha 
(APUM), comprising major political 
parties and social organisations, has 

T
wo years after New Delhi set 
the delimitation exercise in 
motion in Jammu and Kash-
mir, the commission set up 

for the task submitted its report on May 
5. The panel’s main recommendation 
was six new seats for Jammu, which 
will now have 43 in the assembly while 
Kashmir’s share goes up to 47 with 
an extra seat. The extra weightage to 
Jammu has naturally invited criticism 
from J&K’s main political parties who 
see it as another attempt by the ruling 
BJP at the Centre to undermine them. 

The delimitation process, manda-
ted to fix boundaries of territorial 
con stituencies, comes as part of the 
J&K Reor ga nisation Act, 2019. Every 
political party except for the BJP had 
opposed the exercise. Led by retired 
Supreme Court judge Ranjana Prakash 
Desai, the three-member commis-
sion was appointed in March 2020. 
Five MPs—three from the National 

By Moazum Mohammad in Srinagar 

UPFRONT

REDRAWING THE MAP
for delimitation, the panel also took 
into consideration geography and 
topography (see The New Order). 

The delimitation commission 
has also recommended equal distrib-
ution of assembly segments (18 con-
stituencies each) in the five Lok Sabha 
constituencies of the Union territory—
three in Kashmir (Srinagar, Anantnag 
and Baramulla) and two in Jammu 
(Jammu and Udhampur). A glaring 
aberration here is the geographically 
disjointed merger of Jammu’s Rajouri 
and Poonch districts with Anantnag 
parliamentary constituency in the 
Valley (now renamed Anantnag-
Rajouri). The seat will comprise 11 
assembly constituencies from Kashmir 
and seven from Jammu.

The mountainous Pir Panjal region 
was earlier part of Jammu parliamen-
tary constituency. Many analysts see 
the move as an attempt to break the 
homogeneity of Kashmir’s polity. Both 

Conference (NC) and two from the 
BJP—were associate members. 

Following the implementation of 
the Act, the total number of assembly 
seats was increased to 114 from 107. 
Of these, 90 seats are for J&K while 
the remaining 24 are for Pakistan-
occupied Kash mir (PoK). The six new 
segments in Jammu are in the distr-
icts of Kathua, Reasi, Doda, Rajouri, 
Kishtwar and Samba; and for Kashmir 
in Kupwara. Instead of relying only on 
population, the de facto main criteria 

come together to launch an agitation 
against the new recommendations. 

The BJP has enjoyed strong sup-
port in Hindu-dominated Jammu 
where it won 25 seats in the previous 
assembly election in 2014. It is expect-
ed that the increase in six seats here 
will give an edge to the saffron party, 
for five of them are Hindu-dominated. 
The uptake in recent opposition activ-
ity, though, could dent its chances. 

Within the PAGD too, there is 
some disquiet. Murmurs about the 
NC’s stand on the final delimitation 
report have raised questions. The NC 
was somewhat muted in its response, 
saying it was studying the impact 
of the report. People’s Conference 
spokesperson Adnan Ashraf Mir ques-
tions the NC’s silence and alleges that 
the cases against party leaders was 
behind it—Farooq, along with others, 
are being probed by the Enforcement 
Directorate for alleged irregularities in 

use of grants given to the J&K Cricket 
Association between 2002 and 2011. 
“What is there to study in detail? The 
macro report has been submitted and 
the big problem now is disempow-
erment and disenfranchisement of 
Kashmir by giving six seats to Jammu 
and only one to the Valley. They (NC) 
laid down the conditions for participa-
tion in the exercise…does this mean 
they have accepted it? Either they were 
lying or this is complete surrender,” he 
says. Mir has a case—43.8 per cent of 
the population in Jammu will now vote 
in 47.8 per cent of the seats while the 
56.2 per cent voters in Kashmir will 
vote in only 52.2 per cent of the seats. 

Meanwhile, with the delimitation 
report in, speculation has again started 
that the long overdue assembly elec-
tion may finally get a push. “The prime 
minister and home minister keep 
talking about elections after delimita-
tion. But we don’t know whether polls 
will be held,” says the Valley’s senior 
CPI(M) leader M.Y. Tarigami. “People 
want elections, but who listens to 
them? The Centre is more concerned 
about furthering its own agenda.” 

J&K has been without an elected 
government since the BJP pulled the 
plug on its alliance with the Mehbooba 
Mufti-led PDP in June 2018. Since 
then, the erstwhile state has been 
downgraded to two Union territories 
with the culmination being the scrap-
ping of Article 370 (which gave J&K 
special status) in August 2019.

BJP national general secretary and 
J&K in-charge Tarun Chugh reiter-
ates the party’s stand that an assem-
bly election will be held this year. The 
party claims to have made inroads into 
Muslim-majority Kashmir by building 
a base of 400,000-plus members and 
says it will field candidates in all the 
assembly constituencies in the Valley 
(it has yet to open an account here). 

 Government insiders, however, 
say they are yet to receive any signal 
about the polls. A senior official at the 
election commissioner’s office says it’s 
too early to talk about elections for a 
revision of electoral rolls itself will take 
almost five months to complete. n 

ANI

J& K D E L I M I TAT I O N

THE EXTRA 
WEIGHTAGE TO 
JAMMU WITH 
THE NEW SEATS 
HAS J&K’S MAIN 
POLITICAL PART
IES CRYING FOUL

BORDER PATROL 
J&K Delimitation 
Commission 
releases its 
report, May 5

THE NEW ORDER 

 Six new seats for Jammu 
(total 43 now), one for Kash-
mir (47) in new 90-member 
legislative assembly 

 New seats in Jammu are 
in Kathua, Reasi, Doda, Ra-
jouri, Kishtwar, Samba dis-
tricts; Kupwara in Kashmir 

 16 reserved seats, 9 for 
STs), including three in Kash-
mir, 7 for SCs (all in Jammu) 

 28 assembly constituen-
cies redrawn, 19 renamed

 One Lok Sabha constitu-
ency will consist of 18 ass-
embly constituencies 

 Rajouri, Poonch mer ged 
with Anantnag LS seat

The Delimitation Commission’s 
recommendations have not 
gone down well in the Valley

J&K
Ladakh

Rajouri
AnantnagPoonch
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regions share different political aspira-
tions and the Pir Panjal population main-
ly comprises Gujjars and Bakerwals who, 
though Muslim, are ethnically different 
from Kashmiris. Their voting pattern is 
also different, which can tilt the power 
equation as south Kashmir (Anantnag) 
is a low voter turnout area. The poll per-
centage has not crossed 30 per cent in the 
past two elections here, a direct contrast 
to Poonch and Rajouri where the poll per-
centage crosses 70 per cent. “They have 
tied one person’s nose with another’s feet,” 
says Awami National Conference vice-
president Muzaffar Shah, alluding to Pir 
Panjal’s merger with Anantnag seat. “This 
is the height of absurdity.” 

 Historian and political commenta-
tor Siddiq Wahid notes that there was 
no transparency in the delimitation 
exercise as it was obviously meant to give 
an advantage to Jammu. Even so, if the 
elections are conducted today in a trans-
parent manner, the BJP does not stand 
a chance, according to the former vice-
chancellor of the Islamic University of 
Science & Technology. “Not just in J&K, 
even in Ladakh, their chances do not 
look too bright,” he says.

Meanwhile, the People’s Alliance 
for Gupkar Declaration (PAGD), an 
opposition grouping of political parties 
led by NC grandee Farooq Abdullah, is 
kickstarting a protest campaign next 
month in both Jammu and Kashmir. 
The PAGD’s white paper, ‘The Betrayal’, 
listing the charges against the BJP from 
the past two-plus years, is also coming 
out as a book. “We oppose the delimita-
tion but we will participate in the elec-
tion to ensure the BJP doesn’t get J&K 
on a platter,” says a senior PAGD leader 
pleading anonymity. The coalition, com-
prising the NC, Peoples Democratic 
Party (PDP), JK People’s Movement 
and CPI(M)—the People’s Conference 
led by Sajjad Lone had exited the 
group by then—had swept the District 
Development Council electi on in 2020, 
emerging as the single largest party, win-
ning 110 seats to the BJP’s 75. 

In Jammu, too, an opposition com-
bine, the All Parties United Morcha 
(APUM), comprising major political 
parties and social organisations, has 

T
wo years after New Delhi set 
the delimitation exercise in 
motion in Jammu and Kash-
mir, the commission set up 

for the task submitted its report on May 
5. The panel’s main recommendation 
was six new seats for Jammu, which 
will now have 43 in the assembly while 
Kashmir’s share goes up to 47 with 
an extra seat. The extra weightage to 
Jammu has naturally invited criticism 
from J&K’s main political parties who 
see it as another attempt by the ruling 
BJP at the Centre to undermine them. 

The delimitation process, manda-
ted to fix boundaries of territorial 
con stituencies, comes as part of the 
J&K Reor ga nisation Act, 2019. Every 
political party except for the BJP had 
opposed the exercise. Led by retired 
Supreme Court judge Ranjana Prakash 
Desai, the three-member commis-
sion was appointed in March 2020. 
Five MPs—three from the National 

By Moazum Mohammad in Srinagar 

UPFRONT
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for delimitation, the panel also took 
into consideration geography and 
topography (see The New Order). 

The delimitation commission 
has also recommended equal distrib-
ution of assembly segments (18 con-
stituencies each) in the five Lok Sabha 
constituencies of the Union territory—
three in Kashmir (Srinagar, Anantnag 
and Baramulla) and two in Jammu 
(Jammu and Udhampur). A glaring 
aberration here is the geographically 
disjointed merger of Jammu’s Rajouri 
and Poonch districts with Anantnag 
parliamentary constituency in the 
Valley (now renamed Anantnag-
Rajouri). The seat will comprise 11 
assembly constituencies from Kashmir 
and seven from Jammu.

The mountainous Pir Panjal region 
was earlier part of Jammu parliamen-
tary constituency. Many analysts see 
the move as an attempt to break the 
homogeneity of Kashmir’s polity. Both 

Conference (NC) and two from the 
BJP—were associate members. 

Following the implementation of 
the Act, the total number of assembly 
seats was increased to 114 from 107. 
Of these, 90 seats are for J&K while 
the remaining 24 are for Pakistan-
occupied Kash mir (PoK). The six new 
segments in Jammu are in the distr-
icts of Kathua, Reasi, Doda, Rajouri, 
Kishtwar and Samba; and for Kashmir 
in Kupwara. Instead of relying only on 
population, the de facto main criteria 

come together to launch an agitation 
against the new recommendations. 

The BJP has enjoyed strong sup-
port in Hindu-dominated Jammu 
where it won 25 seats in the previous 
assembly election in 2014. It is expect-
ed that the increase in six seats here 
will give an edge to the saffron party, 
for five of them are Hindu-dominated. 
The uptake in recent opposition activ-
ity, though, could dent its chances. 

Within the PAGD too, there is 
some disquiet. Murmurs about the 
NC’s stand on the final delimitation 
report have raised questions. The NC 
was somewhat muted in its response, 
saying it was studying the impact 
of the report. People’s Conference 
spokesperson Adnan Ashraf Mir ques-
tions the NC’s silence and alleges that 
the cases against party leaders was 
behind it—Farooq, along with others, 
are being probed by the Enforcement 
Directorate for alleged irregularities in 

use of grants given to the J&K Cricket 
Association between 2002 and 2011. 
“What is there to study in detail? The 
macro report has been submitted and 
the big problem now is disempow-
erment and disenfranchisement of 
Kashmir by giving six seats to Jammu 
and only one to the Valley. They (NC) 
laid down the conditions for participa-
tion in the exercise…does this mean 
they have accepted it? Either they were 
lying or this is complete surrender,” he 
says. Mir has a case—43.8 per cent of 
the population in Jammu will now vote 
in 47.8 per cent of the seats while the 
56.2 per cent voters in Kashmir will 
vote in only 52.2 per cent of the seats. 

Meanwhile, with the delimitation 
report in, speculation has again started 
that the long overdue assembly elec-
tion may finally get a push. “The prime 
minister and home minister keep 
talking about elections after delimita-
tion. But we don’t know whether polls 
will be held,” says the Valley’s senior 
CPI(M) leader M.Y. Tarigami. “People 
want elections, but who listens to 
them? The Centre is more concerned 
about furthering its own agenda.” 

J&K has been without an elected 
government since the BJP pulled the 
plug on its alliance with the Mehbooba 
Mufti-led PDP in June 2018. Since 
then, the erstwhile state has been 
downgraded to two Union territories 
with the culmination being the scrap-
ping of Article 370 (which gave J&K 
special status) in August 2019.

BJP national general secretary and 
J&K in-charge Tarun Chugh reiter-
ates the party’s stand that an assem-
bly election will be held this year. The 
party claims to have made inroads into 
Muslim-majority Kashmir by building 
a base of 400,000-plus members and 
says it will field candidates in all the 
assembly constituencies in the Valley 
(it has yet to open an account here). 

 Government insiders, however, 
say they are yet to receive any signal 
about the polls. A senior official at the 
election commissioner’s office says it’s 
too early to talk about elections for a 
revision of electoral rolls itself will take 
almost five months to complete. n 

ANI

J& K D E L I M I TAT I O N

THE EXTRA 
WEIGHTAGE TO 
JAMMU WITH 
THE NEW SEATS 
HAS J&K’S MAIN 
POLITICAL PART
IES CRYING FOUL

BORDER PATROL 
J&K Delimitation 
Commission 
releases its 
report, May 5

THE NEW ORDER 

 Six new seats for Jammu 
(total 43 now), one for Kash-
mir (47) in new 90-member 
legislative assembly 

 New seats in Jammu are 
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jouri, Kishtwar, Samba dis-
tricts; Kupwara in Kashmir 

 16 reserved seats, 9 for 
STs), including three in Kash-
mir, 7 for SCs (all in Jammu) 

 28 assembly constituen-
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ency will consist of 18 ass-
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 Rajouri, Poonch mer ged 
with Anantnag LS seat

The Delimitation Commission’s 
recommendations have not 
gone down well in the Valley

J&K
Ladakh

Rajouri
AnantnagPoonch

Upfront-4-5-Kashmir-May23.indd   All Pages 11-05-2022   11:48:07 PM



1 2    INDIA TODAY    M AY 2 3, 202 2 M AY 2 3, 202 2   INDIA TODAY   1 3

O
n the face of it, the 
Maharashtra Navnirman 
Sena (MNS) chief Raj 
Thackeray’s campaign against 

the use of loudspeakers in mosques for 
azaan and other purposes met its objec-
tive—over 90 per cent did not use them 
at dawn on May 4, the deadline set by 
the politician. The silence has persisted 
since then. As part of his agitation, a 
combative Raj had also ordered MNS 
cadre to play the Hanuman Chalisa 
outside mosques from May 4 if azaan 
was still announced before 6 am (the 
Supreme Court restricted the use of 
loudspeakers between 10 pm and 6 
am in a 2005 order). It forced the 
Maharashtra police to implement its 
2017 guidelines, which say that use of 
loudspeakers needed prior permission, 
with a decibel limit of 55 for religious 
places. Raj Thackeray’s stand is being 
seen as a muscular and daring move 
to seize the political initiative that the 
MNS was thought to have irretriev-
ably lost after a string of poor electoral 
results. Through this successful sally, 
Raj has regained some space in state 

the assembly and 15 in the BMC to stay 
relevant,” says an MNS leader. “We had 
no choice but to toe the Hindutva line; it 
has the maximum traction.” 

Even the choosing of the Hanuman 
Chalisa seems to be a tactical ploy. “I 
chose Hanuman Chalisa over Maruti 
Stotra (Marathi version of the chalisa) 
so that people from across the country 
could recite it,” Raj told a newschan-
nel. Experts see in it an effort to woo 
north Indians, who have a 20 per cent 
vote share in Mumbai. “Raj is looking 
to shed his anti-north Indian image 
through the Chalisa,” says Hemant 
Desai, a political analyst. A visit to 
Ayodhya on June 5 is the next step in 
this direction. The strategy seems to 
have worked. Gaurav Singh, a Thane 
resident, says north Indians appreciate 
the focus on Hindutva. “We consid-
ered Shiv Sena closer to us than MNS. 
As Uddhav is no longer interested in 
Hindutva and Raj has extended an 
olive branch, north Indians will prefer 
him over Uddhav,” says Singh, a third-
generation north Indian from Mumbai. 

 There is speculation that MNS 
will join hands with the BJP before 
the local body polls, including for the 
BMC, 14 other municipal corporations, 
zilla parishads and others, are held in 
September-October. Surely, they need 
to unite to defeat the MVA. But there is 
no official word. Leader of Opposition 
Devendra Fadnavis says it is mere 
rumour. “There is no question of forging 
an alliance with MNS. We’ll return to 
power on our own,” he said. Adds a BJP 
core committee member for Mumbai: 
“We are in a better position to win 
Mumbai. If we announce an alliance 
with MNS, it will upset BJP ticket hope-
fuls as their chances weaken.” According 
to an MNS source, Raj has accepted the 
BJP’s proposal to field 25 candidates 
against sitting Shiv Sena corporators for 
the BMC polls. The fight between the 
Thackeray cousins may affect the BJP’s 
future more than other factors. n 

politics ahead of crucial local body elec-
tions later this year. Moreover, with his 
eager use of Hindutva, he has pushed 
estranged cousin and Chief Minister 
Uddhav Thackeray into a corner. 

One sign came in 2020, when Raj 
replaced the multi-coloured MNS flag 
with a saffron one. With the Shiv Sena 
allied with the secular Congress and the 
Nationalist Congress party (NCP) in 
the Maharashtra Vikas Aghadi (MVA), 
Raj was waiting for an issue that would 
leave Uddhav with little room for 
manoeuvre. The issue of mosque loud-
speakers was cleverly chosen—the Sena 
could not oppose the move without 

being accused of ‘Muslim appeasement’. 
 Several of the MVA government’s 

decisions have fuelled an impression 
that the Sena no longer has ‘Hindu 
interests’ in mind. It delayed the 
reopening of temples after Covid restric-
tions were lifted last year. The govern-
ment’s decision to give scholarships to 
poor Muslim students was also painted 
as ‘appeasement’ by the BJP. 

Moreover, Raj correctly judged the 
mood of Sena workers unhappy with 
Uddhav’s role in a secular front. Now, 
it seems he has succeeded in weaning 
away some Sena supporters, especially 
in Marathi-dominated areas of central 
Mumbai. “I voted for Sena even when it 
separated from the BJP because I liked 
its aggression,” says Gautam Narvekar, 
a resident of Kurla. “As Raj has taken a 
more aggressive stand than Uddhav, I 
will now think whether to vote for Sena 
again,” says Narvekar, a 35-year-old 
employee with a private company. 

Raj did desperately need a straw or 
two to clutch to—consecutive assembly 
elections in 2014 and 2019 were disas-
trous for the MNS. It could win only one 
seat in each (with a vote share of 3.15 
and a dispiriting 0.35, respectively) after 
an impressive show (13 seats, with a 
vote share of 5.71) in 2009. Following a 
similar trend, the MNS’s strength in the 
Brihanmumbai Municipal Corporation 
(BMC) came down to one in 2017 from 
27 in 2012. The loudspeaker issue has 
helped him wriggle out of an existential 
crisis. “We must win at least five seats in 

AMPLIFYING 
HIS PRESENCE
By Kiran D. Tare 

UPFRONT

WAXING ELOQUENT
Raj Thackeray has donned the Hindutva 
mantle he says the Sena has abandoned

IN CHOOSING 
THE CHALISA, 
RAJ IS SEEKING 
TO WOO NORTH 
INDIANS. 
A VISIT TO 
AYODHYA IS 
THE NEXT STEP

ANI
R A J T H AC K E R AY

Upfront-6-7-Raj Thackeray-May23.indd   All Pages 11-05-2022   11:49:02 PM



1 2    INDIA TODAY    M AY 2 3, 202 2 M AY 2 3, 202 2   INDIA TODAY   1 3

O
n the face of it, the 
Maharashtra Navnirman 
Sena (MNS) chief Raj 
Thackeray’s campaign against 

the use of loudspeakers in mosques for 
azaan and other purposes met its objec-
tive—over 90 per cent did not use them 
at dawn on May 4, the deadline set by 
the politician. The silence has persisted 
since then. As part of his agitation, a 
combative Raj had also ordered MNS 
cadre to play the Hanuman Chalisa 
outside mosques from May 4 if azaan 
was still announced before 6 am (the 
Supreme Court restricted the use of 
loudspeakers between 10 pm and 6 
am in a 2005 order). It forced the 
Maharashtra police to implement its 
2017 guidelines, which say that use of 
loudspeakers needed prior permission, 
with a decibel limit of 55 for religious 
places. Raj Thackeray’s stand is being 
seen as a muscular and daring move 
to seize the political initiative that the 
MNS was thought to have irretriev-
ably lost after a string of poor electoral 
results. Through this successful sally, 
Raj has regained some space in state 

the assembly and 15 in the BMC to stay 
relevant,” says an MNS leader. “We had 
no choice but to toe the Hindutva line; it 
has the maximum traction.” 

Even the choosing of the Hanuman 
Chalisa seems to be a tactical ploy. “I 
chose Hanuman Chalisa over Maruti 
Stotra (Marathi version of the chalisa) 
so that people from across the country 
could recite it,” Raj told a newschan-
nel. Experts see in it an effort to woo 
north Indians, who have a 20 per cent 
vote share in Mumbai. “Raj is looking 
to shed his anti-north Indian image 
through the Chalisa,” says Hemant 
Desai, a political analyst. A visit to 
Ayodhya on June 5 is the next step in 
this direction. The strategy seems to 
have worked. Gaurav Singh, a Thane 
resident, says north Indians appreciate 
the focus on Hindutva. “We consid-
ered Shiv Sena closer to us than MNS. 
As Uddhav is no longer interested in 
Hindutva and Raj has extended an 
olive branch, north Indians will prefer 
him over Uddhav,” says Singh, a third-
generation north Indian from Mumbai. 

 There is speculation that MNS 
will join hands with the BJP before 
the local body polls, including for the 
BMC, 14 other municipal corporations, 
zilla parishads and others, are held in 
September-October. Surely, they need 
to unite to defeat the MVA. But there is 
no official word. Leader of Opposition 
Devendra Fadnavis says it is mere 
rumour. “There is no question of forging 
an alliance with MNS. We’ll return to 
power on our own,” he said. Adds a BJP 
core committee member for Mumbai: 
“We are in a better position to win 
Mumbai. If we announce an alliance 
with MNS, it will upset BJP ticket hope-
fuls as their chances weaken.” According 
to an MNS source, Raj has accepted the 
BJP’s proposal to field 25 candidates 
against sitting Shiv Sena corporators for 
the BMC polls. The fight between the 
Thackeray cousins may affect the BJP’s 
future more than other factors. n 

politics ahead of crucial local body elec-
tions later this year. Moreover, with his 
eager use of Hindutva, he has pushed 
estranged cousin and Chief Minister 
Uddhav Thackeray into a corner. 

One sign came in 2020, when Raj 
replaced the multi-coloured MNS flag 
with a saffron one. With the Shiv Sena 
allied with the secular Congress and the 
Nationalist Congress party (NCP) in 
the Maharashtra Vikas Aghadi (MVA), 
Raj was waiting for an issue that would 
leave Uddhav with little room for 
manoeuvre. The issue of mosque loud-
speakers was cleverly chosen—the Sena 
could not oppose the move without 

being accused of ‘Muslim appeasement’. 
 Several of the MVA government’s 

decisions have fuelled an impression 
that the Sena no longer has ‘Hindu 
interests’ in mind. It delayed the 
reopening of temples after Covid restric-
tions were lifted last year. The govern-
ment’s decision to give scholarships to 
poor Muslim students was also painted 
as ‘appeasement’ by the BJP. 

Moreover, Raj correctly judged the 
mood of Sena workers unhappy with 
Uddhav’s role in a secular front. Now, 
it seems he has succeeded in weaning 
away some Sena supporters, especially 
in Marathi-dominated areas of central 
Mumbai. “I voted for Sena even when it 
separated from the BJP because I liked 
its aggression,” says Gautam Narvekar, 
a resident of Kurla. “As Raj has taken a 
more aggressive stand than Uddhav, I 
will now think whether to vote for Sena 
again,” says Narvekar, a 35-year-old 
employee with a private company. 

Raj did desperately need a straw or 
two to clutch to—consecutive assembly 
elections in 2014 and 2019 were disas-
trous for the MNS. It could win only one 
seat in each (with a vote share of 3.15 
and a dispiriting 0.35, respectively) after 
an impressive show (13 seats, with a 
vote share of 5.71) in 2009. Following a 
similar trend, the MNS’s strength in the 
Brihanmumbai Municipal Corporation 
(BMC) came down to one in 2017 from 
27 in 2012. The loudspeaker issue has 
helped him wriggle out of an existential 
crisis. “We must win at least five seats in 
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Jodhpur, like most other erstwhile 
princely states in Rajasthan, has a his-
tory of secular feudalism and has main-
tained communal peace for ages. Gehlot 
has represented Jodhpur in Parliament 
five times and is a five-time MLA from 
its urban assembly constituency, Sard-
arpura. His son Vaibhav contested but 
lost the general election from Jodhpur 
in 2019 and is likely to contest again as 
the CM’s heir in 2024. So officers at the 
helm are handpicked for Jodhpur. Yet 
they could not sense the fallout of an 
unusual clash at midnight over hoist-
ing of saffron flags versus green Muslim 
League ones at a crossing of Jalori Gate. 
It was brought under control but next 
morning, returning from Eid namaaz, a 
section of a mob turned violent. Things 
have not normal ised even after a week. 
The Jodhpur riots were followed by 
an altercation in Bhilwara a day later. 
On May 11, communal tensions forced 
authorities to suspend internet there fol-
lowing reports that Hindu gro ups had 
given a bandh call for May 12. 

Gehlot now has a big challenge on 
his hands. He can’t be seen as appeasing 

Muslims for it will cost him the votes of 
Hindus. Muslims also make up just nine 
per cent of the population and there are 
very few seats where their vote is dec-
isive. In the current assembly, there are 
just seven Muslim MLAs, all from the 
Congress, in a house of 200. Yet, Gehlot 
has a handicap—the liberal, Left-leaning 
advisors of the Gandhis who like to proj-
ect a secular narrative and whose supp-
ort Gehlot needs to remain afloat given 
that his main rival, Sachin Pilot, still has 
an inside line to the high command. 

In both Karauli and Jodhpur, many 
Hindus claim the violence was brought 
to the actual point of precipitation 
by Muslims, which the government 

justifies in unofficial briefings as their 
natural reaction to instigation by Hindu 
right-wingers. Images old and new of 
Muslims lining up the roads offering 
namaaz with dozens of loudspeakers 
blaring from atop mosques in the walled 
city went viral on social media last week 
with the opposition BJP using it as ‘evi-
dence’ of Gehlot’s Muslim appeasement.

The CM is also fighting hard to take 
control of the media narrative. Gehlot 
claims that in Karauli the clashes barely 
lasted an hour and points to how his 
government has succeeded in curbing 
the incidents without any loss of lives. 
“These are not even riots,” he claims 
while raking up the Delhi riots of 2020 
and 2022 when the Union government-
controlled Delhi Police “let parts of the 
national capital burn”. He has rejected 
calls for a CBI investigation and has set 
up a special investigation team (SIT) to 
probe the violence.

Meanwhile, the CM’s other woes 
continue. BJP MP Kirodi Lal Meena 
says the Enforcement Directorate has 
registered a case in the paper leak inci-
dent in the teachers’ recruitment exam 
held last year. Sources say the state BJP 
is hopeful that the central agency’s tar-
geting of Congress ministers, leaders, 
officers and contractors will put the 
squeeze on the money flow to the party, 
especially with the Gujarat election at 
hand. The saffron party will also gain a 
moral victory if it forces Gehlot to sack 
Joshi. They have been unsuccessful in 
the recent past in the case of another 
MLA’s son (again accused of rape). 

Gehlot is in choppy waters, remi-
niscent of the last part of his second 
term which ended in 2013. Then, too, 
there was a major communal clash in 
Bharatpur district (2011), a minister was 
accused in a rape case, and the worst—
the murder of Bhanwari Devi, an aux-
iliary nurse and alleged consort of then 
minister Mahipal Maderna and MLA 
Malkhan S. Bishnoi. “Rohit Joshi threat-
ened me with the same fate as Bhanwari 
Devi,” alleges the complainant in the 
current Rohit Joshi case, reminding 
people of Gehlot’s bad run from a decade 
ago. Can the veteran CM ride this storm, 
emerge a winner by 2023-end? n 

R
ajasthan chief minister Ashok 
Gehlot turned 71 this May, 
but the woes of his crisis-rid-
den government left no space 

for any sense of elation or fulfilment. In 
fact, even as celebrations were happen-
ing on May 3, news came that riots had 
broken out in Jodhpur, his hometown. 
Then came allegations of rape and 
sexual exploitation of a news anchor 
by the son of his closest aide in the 
cabinet. Meanwhile, the Enforcement 
Directorate is turning the screws in the 
probe into the teacher recruitment exam 
paper leak case. All this has become a 
dampener ahead of the Congress party 
national chintan shivir (brainstorming 
session) scheduled to be held in Udaipur 
from May 13-15. 

With the assembly election due 
in December 2023, politics is hot-
ting up in Rajasthan. The opposi-
tion BJP is already targeting Gehlot 
with the ‘Muslim appeasement’ card 
after the riots. On May 10, at a BJP 
event in Suratgarh with party chief J.P 
Nadda in attendance, ex-chief min-
ister Vasundhara Raje was caustic in 
her comments: “The Gehlot govern-
ment has made Rajasthan number 
one in riots, having already done so in 
corru ption, unemployment and crimes 
against women.” The last perhaps had 
to do with the alleged rape case against 
Rohit Joshi, the married son of PHED 
(public health engineering department) 
minister Mahesh Joshi. Delhi Police has 
registered a case in this regard and has 
recorded the statement of the 23-year- 
old complainant, a news anchor who 
was earlier with a Jaipur-based TV 
channel. The zero FIR lists a series of 
alleged incidents, including the victim 
being forcibly taken from Delhi by a 

By Rohit Parihar 
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 R A J A S T H A N 

Gehlot was still 
smarting from  
the bad publicity 
after Karauli 
when viol ence 
broke out in 
his hometown 
Jodhpur on May 3

GEHLOT IN 
CHOPPY WATERS

another ongoing controversy over the 
demolition of part of a 300-year-old 
temple in Rajgarh, Alwar, last month. 
Although the government accuses the 
local BJP-run municipality in Alwar for 
giving the go-ahead, the saffron party 
has succeeded in creating an alternative 
narrative—the ‘bulldozing’ of Hindu 
faith as retaliation for the ‘action against 
Muslim rioters in BJP-ruled states’.

police team from Jaipur in February 
and made to sign a statement, incidents 
of ‘rape’ with the promise of marriage, 
the making of compromising videos, 
even scenes of gun shots being fired. If 
the victim persists with her charges and 
Delhi Police follows up on the investi-
gation, it will be difficult for Gehlot to 
let Joshi continue as his minister and 
defend the role of the Jaipur police in 
the alleged cover-up.

The state police and Gehlot’s 
bureaucracy already have their backs 
to the wall over the series of communal 

clashes in the state, the latest on May 
9 when Muslim revellers clashed with 
members of the Sikh community in 
Bharatpur (15 people were arrested). 

Gehlot was still smarting under the 
bad publicity from the riots in Karauli 
last month when the violence broke 
out in Jodhpur on May 3. The expecta-
tion had been that the administration 
would be on extra alert, especially with 
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BATON CHARGE
The police take back the streets in Jodhpur, 
May 3; CM Gehlot at a press briefing
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Jodhpur, like most other erstwhile 
princely states in Rajasthan, has a his-
tory of secular feudalism and has main-
tained communal peace for ages. Gehlot 
has represented Jodhpur in Parliament 
five times and is a five-time MLA from 
its urban assembly constituency, Sard-
arpura. His son Vaibhav contested but 
lost the general election from Jodhpur 
in 2019 and is likely to contest again as 
the CM’s heir in 2024. So officers at the 
helm are handpicked for Jodhpur. Yet 
they could not sense the fallout of an 
unusual clash at midnight over hoist-
ing of saffron flags versus green Muslim 
League ones at a crossing of Jalori Gate. 
It was brought under control but next 
morning, returning from Eid namaaz, a 
section of a mob turned violent. Things 
have not normal ised even after a week. 
The Jodhpur riots were followed by 
an altercation in Bhilwara a day later. 
On May 11, communal tensions forced 
authorities to suspend internet there fol-
lowing reports that Hindu gro ups had 
given a bandh call for May 12. 

Gehlot now has a big challenge on 
his hands. He can’t be seen as appeasing 

Muslims for it will cost him the votes of 
Hindus. Muslims also make up just nine 
per cent of the population and there are 
very few seats where their vote is dec-
isive. In the current assembly, there are 
just seven Muslim MLAs, all from the 
Congress, in a house of 200. Yet, Gehlot 
has a handicap—the liberal, Left-leaning 
advisors of the Gandhis who like to proj-
ect a secular narrative and whose supp-
ort Gehlot needs to remain afloat given 
that his main rival, Sachin Pilot, still has 
an inside line to the high command. 

In both Karauli and Jodhpur, many 
Hindus claim the violence was brought 
to the actual point of precipitation 
by Muslims, which the government 

justifies in unofficial briefings as their 
natural reaction to instigation by Hindu 
right-wingers. Images old and new of 
Muslims lining up the roads offering 
namaaz with dozens of loudspeakers 
blaring from atop mosques in the walled 
city went viral on social media last week 
with the opposition BJP using it as ‘evi-
dence’ of Gehlot’s Muslim appeasement.

The CM is also fighting hard to take 
control of the media narrative. Gehlot 
claims that in Karauli the clashes barely 
lasted an hour and points to how his 
government has succeeded in curbing 
the incidents without any loss of lives. 
“These are not even riots,” he claims 
while raking up the Delhi riots of 2020 
and 2022 when the Union government-
controlled Delhi Police “let parts of the 
national capital burn”. He has rejected 
calls for a CBI investigation and has set 
up a special investigation team (SIT) to 
probe the violence.

Meanwhile, the CM’s other woes 
continue. BJP MP Kirodi Lal Meena 
says the Enforcement Directorate has 
registered a case in the paper leak inci-
dent in the teachers’ recruitment exam 
held last year. Sources say the state BJP 
is hopeful that the central agency’s tar-
geting of Congress ministers, leaders, 
officers and contractors will put the 
squeeze on the money flow to the party, 
especially with the Gujarat election at 
hand. The saffron party will also gain a 
moral victory if it forces Gehlot to sack 
Joshi. They have been unsuccessful in 
the recent past in the case of another 
MLA’s son (again accused of rape). 

Gehlot is in choppy waters, remi-
niscent of the last part of his second 
term which ended in 2013. Then, too, 
there was a major communal clash in 
Bharatpur district (2011), a minister was 
accused in a rape case, and the worst—
the murder of Bhanwari Devi, an aux-
iliary nurse and alleged consort of then 
minister Mahipal Maderna and MLA 
Malkhan S. Bishnoi. “Rohit Joshi threat-
ened me with the same fate as Bhanwari 
Devi,” alleges the complainant in the 
current Rohit Joshi case, reminding 
people of Gehlot’s bad run from a decade 
ago. Can the veteran CM ride this storm, 
emerge a winner by 2023-end? n 

R
ajasthan chief minister Ashok 
Gehlot turned 71 this May, 
but the woes of his crisis-rid-
den government left no space 

for any sense of elation or fulfilment. In 
fact, even as celebrations were happen-
ing on May 3, news came that riots had 
broken out in Jodhpur, his hometown. 
Then came allegations of rape and 
sexual exploitation of a news anchor 
by the son of his closest aide in the 
cabinet. Meanwhile, the Enforcement 
Directorate is turning the screws in the 
probe into the teacher recruitment exam 
paper leak case. All this has become a 
dampener ahead of the Congress party 
national chintan shivir (brainstorming 
session) scheduled to be held in Udaipur 
from May 13-15. 

With the assembly election due 
in December 2023, politics is hot-
ting up in Rajasthan. The opposi-
tion BJP is already targeting Gehlot 
with the ‘Muslim appeasement’ card 
after the riots. On May 10, at a BJP 
event in Suratgarh with party chief J.P 
Nadda in attendance, ex-chief min-
ister Vasundhara Raje was caustic in 
her comments: “The Gehlot govern-
ment has made Rajasthan number 
one in riots, having already done so in 
corru ption, unemployment and crimes 
against women.” The last perhaps had 
to do with the alleged rape case against 
Rohit Joshi, the married son of PHED 
(public health engineering department) 
minister Mahesh Joshi. Delhi Police has 
registered a case in this regard and has 
recorded the statement of the 23-year- 
old complainant, a news anchor who 
was earlier with a Jaipur-based TV 
channel. The zero FIR lists a series of 
alleged incidents, including the victim 
being forcibly taken from Delhi by a 
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Gehlot was still 
smarting from  
the bad publicity 
after Karauli 
when viol ence 
broke out in 
his hometown 
Jodhpur on May 3

GEHLOT IN 
CHOPPY WATERS

another ongoing controversy over the 
demolition of part of a 300-year-old 
temple in Rajgarh, Alwar, last month. 
Although the government accuses the 
local BJP-run municipality in Alwar for 
giving the go-ahead, the saffron party 
has succeeded in creating an alternative 
narrative—the ‘bulldozing’ of Hindu 
faith as retaliation for the ‘action against 
Muslim rioters in BJP-ruled states’.

police team from Jaipur in February 
and made to sign a statement, incidents 
of ‘rape’ with the promise of marriage, 
the making of compromising videos, 
even scenes of gun shots being fired. If 
the victim persists with her charges and 
Delhi Police follows up on the investi-
gation, it will be difficult for Gehlot to 
let Joshi continue as his minister and 
defend the role of the Jaipur police in 
the alleged cover-up.

The state police and Gehlot’s 
bureaucracy already have their backs 
to the wall over the series of communal 

clashes in the state, the latest on May 
9 when Muslim revellers clashed with 
members of the Sikh community in 
Bharatpur (15 people were arrested). 

Gehlot was still smarting under the 
bad publicity from the riots in Karauli 
last month when the violence broke 
out in Jodhpur on May 3. The expecta-
tion had been that the administration 
would be on extra alert, especially with 
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F
or a reputed research institu-
tion known across the world, 
the Dehradun-based Wildlife 
Institute of India (WII) is 

going through unusually tough times. 
An autonomous institution under the 
Union ministry of environment, forests 
and climate change (MoEFCC), that 
trains wildlife biologists who undertake 
research across India, the WII has been 
facing a funds crunch—with reduced 
allocation in the Union budget for it and 
similar institutes—in recent years that 
has been hampering its functioning. 
But now comes the deepest cut of all. 
The MoEFCC has asked the WII to send 
its reports and studies to the ministry 
before releasing them elsewhere. The 
move has academics worried, with some 
seeing it as a ‘gag order’ that encroaches 
on WII’s rights, curtailing the indepen-
dence of its opinion.  

The April 18 letter from the 
MoEFCC, addressed to the director of 
WII, states that scientific studies and 
assessments on species and habitats 
that the WII carries out for various 
ministries are published as knowledge 
products and documents. Further, it 
states that the reports contain recom-
mendations/ observations on activities 

By Rahul Noronha
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W I L D L I F E I N S T I T U T E

CAGING RESEARCHERS
for which permission is needed from the 
Union government under the Wildlife 
Protection Act (WPA), 1972. Some 
reports also have a bearing on policy 
issues pertaining to wildlife conserva-
tion. Considering all this, the ministry 
has asked the WII to seek its approval 
before releasing any report on matters 
where permission under the WPA is to 
be accorded by the Centre or which is 
concerned with policy issues on wildlife.  

 The ministry has rationalised the 
move by saying that the ADG of Forests 
(Wildlife) is in charge of wildlife pres-
ervation and needs to know about WII 
reports. The ministry not only wants 
to vet publications and reports in the 
future, but also wants to scrutinise 
reports released in the past. 

At the WII, no academic would 
openly criticise the order, but there is 
disagreement in the air. “The ministry 
wants to control scientific opinion. This 
is not done anywhere 
in the world and would 
undermine WII’s cred-
ibility,” says an academ-
ic. “Some WII reports 
on wildlife have gone 
against the plans of top 
politicians and have 

been an impediment in the pursuit of 
business goals,” adds another. 

 The WII gave the go-ahead to the 
translocation of Asiatic Lions from 
Gujarat’s Gir to Kuno Palpur in Madhya 
Pradesh. The plan is stuck in the face 
of protests from the Gujarat govern-
ment. Similarly, a WII report on the 
Great Indian Bustard had termed power 
transmission lines as the single biggest 
threat to the bird. A Supreme Court 
bench headed by then CJI S.A. Bobde 
had in April 2021 ruled that transmis-
sion lines be moved underground in 
bustard habitats. The Union ministries 
of renewable energy, power and envi-
ronment filed a petition in the SC in 
December 2021, asking it to modify its 
order. The WII also gave the feasibility 
report on the introduction of cheetahs 
from Africa at Kuno Palpur, besides 
reports on elephant corridors.  

“Clearly, what is not agreeable will 
not be approved, even though it may 
be an accurate, honest opinion,” says a 
wildlife scientist. “This move sets a bad 
precedent. It would curtail academic 
freedom and adversely impact indepen-
dent research. Most research funding 
comes from the government, but that 
should not be a reason for influencing 
its outcome,” says Dr Mewa Singh, pro-
fessor emeritus at Mysore University, 
who is associated with the WII. 

“WII has reputed staff biologists 
with domain knowledge of wildlife. Its 
reports are used by the government, its 
statutory bodies, even by courts. The 
cheetah reintroduction, the first time a 
large carnivore is being shifted across 
continents, is based on a report of the 
WII. Given this background, the min-
istry may want to reconsider its move,” 

says environmental 
historian Mahesh 
Rangarajan. 

The WII releases 
around 30-40 papers 
and an equal number 
of reports every year on 
wildlife issues. n

CENTRE OF EXCELLENCE
The WII trains wildlife biologists who 
undertake research across India

NO ONE AT WII 
SPEAKS OPENLY 

AGAINST THE 
ORDER, BUT 

THERE’S DISSENT 
IN THE AIR
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G L A S S H O U S E

KILLING WITH SWEETNESS

When BCCI president Sourav Ganguly hosted Union home minister Amit Shah at 
his home in Kolkata on May 7, he arranged for a platter of Bengali delicacies for the 
BJP leader. Out of all the preparations, Shah loved mishti doi (sweet curd) the most. 

The suggestion to include it in the menu came from none other than West Bengal CM Mamata 
Banerjee, one of the BJP’s bitterest rivals. The sweetness of Mamata’s gesture stayed on 

with Shah, known for his sweet tooth. He left Bengal, asking BJP leaders to dig their heels in 
and learn a lesson or two from Mamata on how to play the role of an Opposition leader. 

Kaushik Deka with Amarnath K. Menon, Romita Datta,  
Anilesh S. Mahajan, Amitabh Srivastava and Kiran D. Tare

With economist Suman 
K. Bery taking charge 

as vice-chairman of NITI 
Aayog, Punjabi-speaking 
experts now dominate the 
think tank. Barring V.K. 
Saraswat, other members—
Ramesh Chand, Vinod Paul 
and Bery—are fluent in 
Punjabi. Bery is part of a 
clique of Punjabi economists 
who flaunted their proximity 
to the top two economic 
experts of the UPA regime—
former PM Manmohan Singh 
and Planning Commission 
deputy chairman Montek 
Singh Ahluwalia.  

The ever-alert Sharad 
Pawar was proved wrong 

twice in the past two weeks. 
First, author James W. Laine 
trashed Pawar’s theory that 
the late Babasaheb Purandare 
was the source for his 
(Laine’s) ‘derogatory remarks’ 
on Chhatrapati Shivaji in 
his 2003 book. Second, the 
Pune rural police withdrew a 
case against Sambhaji Bhide 
for the Koregaon-Bhima 
violence, citing lack of evid-
e nce. Pawar had first named 
Bhide as a conspirator. Both 
Purandare and Bhide were 
associated with the RSS, for 
which Pawar has no love lost. 

RED-FACED 
PAWAR

PUNJABI BY 
NATURE

I n 2012, Nitish 
Kumar—despite 

being an NDA 
ally—had supported 
UPA’s presidential 
nominee, Pranab 
Mukherjee. Again, 
in 2017, now in 
alliance with RJD 

and Congress, Nitish supported NDA 
candidate Ram Nath Kovind. Both 
the men he backed became India’s first 
citizens. Now, all eyes are trained on the 
Bihar CM before the presidential polls 
scheduled in July. On May 5, Union 
Minister Dha rmendra Pradhan flew 
into Patna to have an hour-long confab 
with Nitish, again underlining how 
eager the BJP is to secure Nitish’s vote. 

PREZ PREDICTOR

W hen Rahul Gandhi visited Telangana 
last week to take stock of the 

Congress’s preparations for the assembly poll 
due next year, the party state unit left nothing 
to chance in its hospitality to the Gandhi scion. 
A sumptuous meal of Hyderabadi biryani was 
followed by Irani chai. It did little, though, to 
soften up Rahul. He asked local Congress 
leaders to be pro-active on the ground 
instead of rushing to Delhi, 
begging for tickets. He also 
twice advised them not to 
raise their grievances in the 
media and asked them to 
speak out in party forums. 
Violations will not be 
tolerated, he warned. 
The strong tea sure did 
its job. 
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THE WRITING HAS BEEN ON 
THE WALL FOR EIGHT YEARS, 
BUT THE CONGRESS HAS 
BEEN WILFULLY BLIND. WITH 
OBLIVION THREATENING 
TO BECOME A VERY REAL 
POSSIBILITY NOW, THE 
PARTY’S UDAIPUR CONCLAVE 
BECOMES THE FIRST STEP IN 
A LONG JOURNEY TO AVERT A 
CERTAIN DEMISE 

COVER 
STORY CONGRESS

Congress Congress Congress

53 29 691
Total Lok 
Sabha 

seats

543

Total  
Rajya Sabha 

seats

250

Total  
Assembly 

seats

4,038[ 9.7% ] [ 11.6% ] [ 17% ]

STATES IN POWER
On their own: Rajasthan and Chhattisgarh; As coalition partner: Maharashtra and Jharkhand

NOW OR
NEVER

B Y  K A U S H I K  D E K A
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The obituary has been long in the writing, dusted off 
every time the Congress loses another election. Now, 
however, the possibility of the grand old party disap-
pearing into oblivion has become very real. Impervious 
to that idea so far, the realisation is finally dawning on 
the Congress—that it may be on the cusp of extinction 
if it does not take immediate steps to avert its demise. 
Hence a ‘Nava Sankalpa Shivir’, a three-day brainstorm-
ing session in Rajasthan’s Udaipur from May 13 to 15. 
It’s the fourth such conclave since 1998, but the last one 
was held way back in 2013, a year before the party deliv-
ered its worst Lok Sabha performance. More than 400 
Congress delegates will gather here to urgently debate 
strategies to combat the immediate challenges—assem-
bly elections in 10 states in the next two years—before 
gearing up for the 2024 general election. These states 
account for 144 of the Lok Sabha’s 543 seats, of which 
the Congress currently has just nine. Even though it won 
assembly elections in three of these states the last time, 
it lost the government in one—Madhya Pradesh—to 
internal feuds, a challenge that has reared its head in 
two other states—Rajasthan and Chhattisgarh—as well.

The Congress now finds itself in the deepest electoral abyss it 
has ever faced. Its Lok Sabha tally is at a historic low—44 in 2014 
and 52 in 2019. Its national vote share has plummeted to 19 per 
cent from its 50-year peak of 49.1 per cent in the 1984 general 
election. Of the 30 states (including Delhi and Puducherry) in the 
country, it is in power only in two—Rajasthan and Chhattisgarh—
and is a minor coalition partner in two others: Maharashtra and 
Jharkhand. The party has lost 37 of the 50 assembly elections in 
the past eight years. But its problems today are not just electoral. 
As senior leader Manish Tewari tells india today, “Every political 
party requires five fundamentals that are moving parts but have to 
work in cohesion to ensure electoral and national relevance—ide-
ology, narrative, organisation, access to resources and leadership. 
All these variables need to come together for the net power of that 
organisation to demonstrate electoral efficacy. All five today are a 

T
COVER 
STORY CONGRESS

challenge in the case of the Congress.” 
It is these five key areas that the Congress must fix at 

its Udaipur conclave. But no one knows better than Tewari 
that it is an exercise in futility. He was part of the so-called 
G-23 or group of 23 veteran Congress leaders who dared 
to challenge the game of musical chairs being played by 
the  three Gandhis—Sonia, Rahul and Priyanka—over the 
party leadership in August 2020. They had demanded that 
the party appoint “accountable and available” leaders who 
could reinvigorate the organisation. But being past masters 
in delaying, diluting and destroying any opposition within, 
the Congress high command (read the Gandhis) won over 
most of the dissidents by giving them positions in major 
advisory committees. They even agreed to hold elections 
to the post of party president within a year, but then post-
poned the exercise to September 2022, citing Covid and as-
sembly elections. The party seems inured to the enormous 
electoral setbacks, refusing to bring about radical change 
even while being aware that each election lost is one more 
nail in its coffin. Even poll strategist Prashant Kishor, who 
made an impassioned presentation to the top Congress 
leadership recently, decided against joining the party partly 
because it was reluctant to revamp its working style.

The known knowns
Much of the Congress party’s ills are ‘known knowns’. For 
instance, when one points out how Kishor in his presenta-
tion said that in the 2019 general election, the Congress 
fielded candidates who had lost twice consecutively in 170 
Lok Sabha constituencies, veteran Congress leader and 
former Union home and finance minister P. Chidambaram 
said, “I’m sure this data is available somewhere in some files 
in some cupboard in the Congress party. Had we put to-
gether that data and analysed it, we would not have fielded 
those 170 candidates.” 

Likewise, Kishor’s suggestion that the Congress fix 
the “coalition conundrum” and strategically align with 
other parties, playing second fiddle in regions where an-
other non-BJP party was strong, is something the Con-
gress could have implemented in West Bengal in the 2021 

THEIR DECISIONS MAY 
BE COLLECTIVE, BUT THE 
THREE GANDHIS HAVE A 
MIND AND FUNCTIONING 
STYLE OF THEIR OWN, 
SENDING MIXED SIGNALS 
WITHIN THE PARTY

The challenge 
for the Congress 
is to win seats 
where it was 
second in 2019, 
particularly 
against the BJP

*Seats where Congress was in direct contest with 
BJP (the two parties were either first or second)

 Won by Congress  Won by BJP

23 16

166

189*

176

192*

HOW THE CONGRESS 
HAS SHRUNK
Before 2014, the Congress tally had never 
fallen below 100 seats
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BREAK-UP OF THE 2019 TALLY

Kerala: 15; Tamil Nadu: 8

Punjab: 8; Assam: 3; Telangana: 3; 
Chhattisgarh: 2; West Bengal: 2

Maharashtra, Uttar Pradesh, Bihar, 
Jharkhand, Madhya Pradesh, 
Meghalaya, Goa, Andaman & 
Nicobar, Himachal Pradesh (won 
later in a bypoll), Karnataka, Odisha, 
Puducherry: 1 each

In 125 
seats, 
it lost 
by over 
15% 
votes

In 54 
seats, 
it lost 
by 
5-15% 
votes

In 17 
seats, it 
lost by a 
margin of 
less than 
5%

SEATS WHERE 
CONGRESS 
WAS 
RUNNERS-UP

(the contest was either against BJP or 
another party)

2014 2019

224
196

WINDOWS OF 
OPPORTUNITY

(2014) (2019)
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It’s the fourth such conclave since 1998, but the last one 
was held way back in 2013, a year before the party deliv-
ered its worst Lok Sabha performance. More than 400 
Congress delegates will gather here to urgently debate 
strategies to combat the immediate challenges—assem-
bly elections in 10 states in the next two years—before 
gearing up for the 2024 general election. These states 
account for 144 of the Lok Sabha’s 543 seats, of which 
the Congress currently has just nine. Even though it won 
assembly elections in three of these states the last time, 
it lost the government in one—Madhya Pradesh—to 
internal feuds, a challenge that has reared its head in 
two other states—Rajasthan and Chhattisgarh—as well.

The Congress now finds itself in the deepest electoral abyss it 
has ever faced. Its Lok Sabha tally is at a historic low—44 in 2014 
and 52 in 2019. Its national vote share has plummeted to 19 per 
cent from its 50-year peak of 49.1 per cent in the 1984 general 
election. Of the 30 states (including Delhi and Puducherry) in the 
country, it is in power only in two—Rajasthan and Chhattisgarh—
and is a minor coalition partner in two others: Maharashtra and 
Jharkhand. The party has lost 37 of the 50 assembly elections in 
the past eight years. But its problems today are not just electoral. 
As senior leader Manish Tewari tells india today, “Every political 
party requires five fundamentals that are moving parts but have to 
work in cohesion to ensure electoral and national relevance—ide-
ology, narrative, organisation, access to resources and leadership. 
All these variables need to come together for the net power of that 
organisation to demonstrate electoral efficacy. All five today are a 
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challenge in the case of the Congress.” 
It is these five key areas that the Congress must fix at 

its Udaipur conclave. But no one knows better than Tewari 
that it is an exercise in futility. He was part of the so-called 
G-23 or group of 23 veteran Congress leaders who dared 
to challenge the game of musical chairs being played by 
the  three Gandhis—Sonia, Rahul and Priyanka—over the 
party leadership in August 2020. They had demanded that 
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in delaying, diluting and destroying any opposition within, 
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most of the dissidents by giving them positions in major 
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to the post of party president within a year, but then post-
poned the exercise to September 2022, citing Covid and as-
sembly elections. The party seems inured to the enormous 
electoral setbacks, refusing to bring about radical change 
even while being aware that each election lost is one more 
nail in its coffin. Even poll strategist Prashant Kishor, who 
made an impassioned presentation to the top Congress 
leadership recently, decided against joining the party partly 
because it was reluctant to revamp its working style.

The known knowns
Much of the Congress party’s ills are ‘known knowns’. For 
instance, when one points out how Kishor in his presenta-
tion said that in the 2019 general election, the Congress 
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Lok Sabha constituencies, veteran Congress leader and 
former Union home and finance minister P. Chidambaram 
said, “I’m sure this data is available somewhere in some files 
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Likewise, Kishor’s suggestion that the Congress fix 
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gress could have implemented in West Bengal in the 2021 
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assembly poll. A survey by its own data analytics 
department indicated that the party should have 
formed a pre-poll alliance with the ruling TMC. Yet, 
the Congress did not go down that route. The party 
squandered its opportunities in Uttarakhand and 
Goa too, where the anti-incumbency against the 
BJP governments ran high.

But none of it seems to be one lesson too many 
for the Congress. If party insiders, including Gandhi 
family loyalists, are to be believed, the party is yet to 
stir into action in states scheduled to go to polls this 
year and the next. In Gujarat, for instance, where 
the election is due later this year, its top leader Har-
dik Patel has openly expressed resentment against 
the party and there has been no decision on induct-
ing Naresh Patel, an influential leader of the Patidar 
community that holds sway in 48 of the state’s 182 
assembly seats even as other parties are wooing him. 

The party’s inability or unwillingness to take 
fast and timely decisions has been one of its major 
failings. Several Congress leaders believe the party 
won three elections in 2018 and put up a strong 
fight in Gujarat in 2017 because it took faster decisi-
ons. All of them, regardless of age and allegiance, 
agree that the party’s inertia in dec ision-making is 
rooted in its culture of consensus-building, which 
has reached another level under the Gandhi trio. 
Not taking a decision is often a strategy adopted to 
avoid confrontation and maintain the status quo. 
Thus, elections in Rajasthan and Chhattisgarh are 
scheduled for next year, yet no visible effort has been 
made to stop the feud over the chief ministerial 
chair from spilling out in public. There is no clar-
ity on state leadership in Gujarat and Himachal 
Pradesh, two states headed for polls later this year. 

Who will be the leader?
The party’s real problem is that the three Gandhis 
continue to exert a collective and individual hold 
over the party. Rahul may have relinquished the 
post of party president, owning responsibility for 
the crushing Lok Sabha defeat in 2019, and mother 
Sonia taken over as ‘interim’ president, but his 
consent is still sought in party decisions. Priyanka 
often acts as consensus-builder between mother 
and son, but every so often, she acts on her own 
preferences, as in the Navjot Sidhu case in July 
2021 or in engaging with Kishor recently. 

The trio may take decisions collectively, but each 
has a mind and functioning style of their own, send-
ing mixed signals within the party. Sonia dep ends 
on the counsel of senior leaders, and acutely feels the 
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Why is the Cong ress 
facing an existential 
crisis? 
The Congress is a 

natural party of governance. We 
know how to run a government. 
But when we run the government, 
we fail to run the party. Most 
senior leaders are inducted into 
the government and not spared 
for party work. When Narasimha 
Rao and Manmohan Singh were 
prime ministers, we neglected the 
party organisation. Because the 
party machinery and work were 
neglected, when we are in the Op-
position, the party organisation 
has not picked up the respon-
sibilities or carried the party’s 
message and narrative. 

Q. How do you plan a 
revival when the party 
is almost non-existent in 
Uttar Pradesh, Bihar, West 
Bengal, Telangana and 
Andhra Pradesh and a junior 
partner in Tamil Nadu and 
Maharashtra? These states 

account for nearly 300 seats. 
The Congress’s decline in states 
such as UP, Bihar, West Bengal 
predates even the tenure of 
Narasimha Rao. The origins of 
the decline in these states are 
very different. Under the current 
circumstances, I would divide 
the states into three categories—
states where the Congress is the 
principal opposition to the BJP, 
states where another party is the 
principal opposition to the BJP 
and Congress is an ally of that 
party, and finally states where 
another party is the principal op-
position to the BJP and Congress 
is not in alliance with it.  

The challenge lies in category 
one and category three. We need 
different strategies for the three 
categories of states. In category 
one, I will not write off the Con-
gress. For instance, in Rajasthan, 
we won the assembly poll but 
lost every seat in Lok Sabha 
elections. In MP also, we won the 
state election but lost all but one 
seat in parliamentary elections. 

WHY CAN’T A 
40-YEAR-OLD 
BE CONGRESS 
PRESIDENT?”

“

Former Union finance and home minister and 
Congress Working Committee member P. Chid-
ambaram is a key policymaker in the Congress. 
In an exclusive interview with Executive Editor 
Kaushik Deka, the veteran leader explains why 
the party needs to nurture younger leaders

That doesn’t mean we cannot win the 
assembly elections in these states again. 
We need state-specific, sharply defined 
strategies. We cannot have an all-India 
strategy, as Indian politics has become 
very differentiated by the states over the 
last 30-40 years. 

Q. Have the voters rejected Rahul 
Gandhi as the mascot of Congress 
against the Narendra Modi-led BJP? 
I don’t accept this mascot theory. Gener-
als are important, but they don’t win the 
war, soldiers do. We won practically all 
the seats we contested for the Lok Sabha 
in Kerala, Tamil Nadu and Punjab in 2019. 
The mascot was Rahul Gandhi.  

Q. Has the Congress failed to pro-
vide a narrative in the north where 
the BJP is very strong? 
The Congress narrative was good 
enough to fight and win elections when 
the Opposition narrative was based on 
mainstream policies on economy, social 
justice, development, foreign policy, 
internal security and defence. But our 
narrative has not been sharp enough to 
contest the extremely polarised narra-
tive of the BJP under Mr Modi.  

Q. Is there a dearth of leaders in the 
Congress, particularly in the states? 
I’m not familiar with the situation in every 

state. But I can see young leaders emerg-
ing, such as Kanhaiya Kumar, Jignesh 
Mevani and Hardik Patel. 

Q. They are all imports; other 
younger leaders such as Jyotiraditya 
Scindia, R.P.N. Singh, Jitin Prasada 
have left the party. These leaders 
are from the Hindi-speaking belt. 
They are used to their comfort zones. 
They cannot live out of the comfort zones 
of a ruling party’s power and pelf. Either 
they were untrue to what they had pro-
fessed earlier, or they are misdirected in 
what they profess now. 

Q. You recently said senior leaders 
should retire. 
Absolutely. When I was young, I thought I 
was fit enough to accept party responsi-

bilities, and I did. Now, 30-40 years later, 
why should I assume that 30-40-year-
old men and women are unfit to accept 
and discharge party responsibilities? 
Jawaharlal Nehru became Congress 
president when he was 40. All the posts 
at the block, district and state levels must 
be manned by people under 50. 

Q. Should the Gandhis make space 
for other leaders? 
They’ve given other leaders a lot of space, 
they are not occupying all the positions. 

Q. But they’re taking all the decisions. 
That’s not correct—95 per cent of the de-
cisions taken at the state level are taken 
by local leaders. 

Q. The slow decision-making by the 
top Congress leadership has come 
under heavy criticism. 
In BJP, all decisions are taken by one per-
son or his chosen delegate. In Congress, 
although nominally the president is en-
titled to take any decision, she believes in 
widespread consultations and a decision 
based on consensus. 

Q. Why did talks with Prashant 
Kishor break down? Was he asking 
for a specific position? 
In the three days that I interacted with 
him, he did not seek any position. I was 
impressed with his data and its logical 
analysis, which led to certain conclusions. 
Once the conclusions have been arrived 
at, it is a question of how we implement 
those steps. We suggested an empow-
ered action group and we invited him to 
be a member of that group with defined 
responsibilities. He flatly declined. 

Q. With a pan Indian presence, 
Congress should be the pivot of 
Opposition unity. Instead, Mamata 
Banerjee, KCR and Arvind Kejriwal 
are seeking to become the new 
Congress.
However ambitious they may be, they can 
never overtake the Congress. Each one is 
confined to one state. The maximum these 
parties can win alone are 48 seats. n

P.  C H I D A M B A R A M
I N T E R V I E W

Q.

“We need state-
specific, sharply-

defined strategies, 
not an all-India 

strategy as Indian 
politics has become 
very differentiated 
by the states in the 
past 30-40 years”
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assembly poll. A survey by its own data analytics 
department indicated that the party should have 
formed a pre-poll alliance with the ruling TMC. Yet, 
the Congress did not go down that route. The party 
squandered its opportunities in Uttarakhand and 
Goa too, where the anti-incumbency against the 
BJP governments ran high.

But none of it seems to be one lesson too many 
for the Congress. If party insiders, including Gandhi 
family loyalists, are to be believed, the party is yet to 
stir into action in states scheduled to go to polls this 
year and the next. In Gujarat, for instance, where 
the election is due later this year, its top leader Har-
dik Patel has openly expressed resentment against 
the party and there has been no decision on induct-
ing Naresh Patel, an influential leader of the Patidar 
community that holds sway in 48 of the state’s 182 
assembly seats even as other parties are wooing him. 

The party’s inability or unwillingness to take 
fast and timely decisions has been one of its major 
failings. Several Congress leaders believe the party 
won three elections in 2018 and put up a strong 
fight in Gujarat in 2017 because it took faster decisi-
ons. All of them, regardless of age and allegiance, 
agree that the party’s inertia in dec ision-making is 
rooted in its culture of consensus-building, which 
has reached another level under the Gandhi trio. 
Not taking a decision is often a strategy adopted to 
avoid confrontation and maintain the status quo. 
Thus, elections in Rajasthan and Chhattisgarh are 
scheduled for next year, yet no visible effort has been 
made to stop the feud over the chief ministerial 
chair from spilling out in public. There is no clar-
ity on state leadership in Gujarat and Himachal 
Pradesh, two states headed for polls later this year. 

Who will be the leader?
The party’s real problem is that the three Gandhis 
continue to exert a collective and individual hold 
over the party. Rahul may have relinquished the 
post of party president, owning responsibility for 
the crushing Lok Sabha defeat in 2019, and mother 
Sonia taken over as ‘interim’ president, but his 
consent is still sought in party decisions. Priyanka 
often acts as consensus-builder between mother 
and son, but every so often, she acts on her own 
preferences, as in the Navjot Sidhu case in July 
2021 or in engaging with Kishor recently. 

The trio may take decisions collectively, but each 
has a mind and functioning style of their own, send-
ing mixed signals within the party. Sonia dep ends 
on the counsel of senior leaders, and acutely feels the 
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Why is the Cong ress 
facing an existential 
crisis? 
The Congress is a 

natural party of governance. We 
know how to run a government. 
But when we run the government, 
we fail to run the party. Most 
senior leaders are inducted into 
the government and not spared 
for party work. When Narasimha 
Rao and Manmohan Singh were 
prime ministers, we neglected the 
party organisation. Because the 
party machinery and work were 
neglected, when we are in the Op-
position, the party organisation 
has not picked up the respon-
sibilities or carried the party’s 
message and narrative. 

Q. How do you plan a 
revival when the party 
is almost non-existent in 
Uttar Pradesh, Bihar, West 
Bengal, Telangana and 
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Maharashtra? These states 

account for nearly 300 seats. 
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predates even the tenure of 
Narasimha Rao. The origins of 
the decline in these states are 
very different. Under the current 
circumstances, I would divide 
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WHY CAN’T A 
40-YEAR-OLD 
BE CONGRESS 
PRESIDENT?”

“

Former Union finance and home minister and 
Congress Working Committee member P. Chid-
ambaram is a key policymaker in the Congress. 
In an exclusive interview with Executive Editor 
Kaushik Deka, the veteran leader explains why 
the party needs to nurture younger leaders
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absence of Ahmed Patel, her gatekeeper and sounding board 
till his death in 2020. His absence has left a huge commu-
nication gap has opened up between the Family and party.

Rahul has a more expansive and anonymous feedback 
mechanism. He regularly receives information from grass-
roots workers, mid-level leaders and even outsiders. He may 
reach out to P. Chidambaram on an economic issue or follow 
the brief of a journalist on the India-China border conflict. 
Such feedback, though useful, has little political or electoral 
calculation built into it.

P
riyanka is a more instinctive politician who 
makes a public display of riding pillion on a 
scooter in Uttar Pradesh or hugging a tea estate 
worker in Assam. She has no permanent fav-

ouri tes and subscribes to the horses for courses formula. 
She now aspires to play the same role for Rahul that Patel 
did for Sonia. It was she who convinced Sonia and Rahul to 
make Udai Bhan, a loyalist of former Haryana chief minis-
ter Bhupinder Singh Hooda, the state 
Congress president even though the 
decision went against Rahul’s favourite 
Randeep Singh Surjewala.

Their continuing hold on the party 
but without any clearly-defined role 
has given rise to different sets of loyal-
ists for the three Gandhis, causing fur-
ther division and bickering within the 
party. Resolving the leadership, there-
fore, has to be the party’s first priority, 
urge professional advisors within and 
outside the party, including Kishor, if 
it is to end the inertia and confusion.

With organisational elections un-
der way, there is strong hope that the 
party will get a new president in Sep-
tember. Sonia is reluctant due to her 
health issues. Rahul has expressed no 
desire so far to be a presidential candidate. He doesn’t want 
Priyanka to contest either, and she is unlikely to go against 
his wish. Some insiders predict two scenarios—the Family 
will field a loyalist or the G23 may put up someone of their 
choice. Congress Leader in the Lok Sabha Adhir Ranjan 
Chowdhury says the party is not wedded to the idea of only a 
Gandhi leading the party. “If any capable leader is available 
who can revive the Congress, the entire party will offer full 
cooperation. After all, in the past also, leaders like Nara-
simha Rao have helmed the party,” he says.

Where’s the party?
Its poor organisational structure is emerging as the biggest 
weakness of the Congress, something Chidambaram attests 
to when he says the party is good at governance when it is 

hoc and reactive at best. It first batted for soft Hindutva, 
what with Rahul declaring himself a janeudhari Shiv bhakt 
and engaged in a spot of temple-hopping. When that failed 
to cut any ice, as it was bound to, the Congress changed tack 
saying it was for Hinduism and not Hindutva, a binary 
largely lost on the electorate. 

Nor has the Congress been able to build any convincing 
economic narrative. The much-touted Nyay or Nyuntam 
Aay Yojana, a minimum income guarantee scheme, hardly 
got any traction in 2019. Inflation and unemployment 
have been credible issues, but they have not yet succeeded 
in denting the popularity of Prime Minister Narendra 
Modi. “We had been protesting in front of the Raj Bhavan 
in Jharkhand against the price rise,” says Avinash Pan-
dey, member of the Congress Working Committee and 
the Jharkhand in-charge. “Though people are suffering 
because of inflation, people around the protest site looked 
at us in a way that made us feel like fools wasting time on 
random issues. Hijab, halal and loudspeakers seem more 

in power, but functions poorly when in Opposition. As he 
puts it, “When we run the government, we fail to run the 
party. Most senior leaders are inducted into the government 
and not spared for party work. When Narasimha Rao and 
Manmohan Singh were prime ministers, we neglected the 
party organisation. Because the party machinery and work 
had been neglected, when we are in the Opposition, the party 
organisation has not picked up the responsibilities or carried 
the message and the narrative of the party.”

And elections, as the BJP and now other regional parties 
too have successfully demonstrated, are won at the very mi-
cro unit—the polling booth. Organisational elections in the 
Congress have been under way since April 15, right from the 
booth level. The same exercise had been carried out in 2018 
too, as mandated every three years. On paper, such com-
mittees—at the booth, block, district and state level—have 
come into existence. 

The problem is that there is no regular system of track-
ing performance or accountability of the leaders heading 

the respective organisational structures. 
The Congress president appoints an 
AICC (All-India Congress Committee) 
in-charge in every state. They, in turn, are 
tasked with monitoring the performance 
of the state unit, report to the president 
and take corrective measures whenever 
needed. The in-charges are expected to 
spend most of their time in the states they 
are handling. The reality is anything but. 
The BJP, on the other hand, operates like 
a corporate entity, demanding account-
ability from its party leaders and remov-
ing them if they are found wanting. 

The Congress is also talking of gen-
erational change in leadership. Fifty per 
cent of the delegates at its Chintan Shivir 
will be leaders under the age of 50. Chid-
ambaram believes all posts at the block, 

district and state level must also be manned by people under 
50. Manickam Tagore, a Lok Sabha member from Tamil 
Nadu and in-charge of Telangana, says the decision-making 
process in the party should involve those whose future is at 
stake and not those who are past their prime. This was top 
of the list in Kishor’s prescription too—all leaders above the 
age of 70 step aside.    

What’s the message?
It’s not just a dearth of next-gen leaders but also the absence 
of a cohesive counter-narrative against the BJP and other 
regional parties that has contributed to the party’s electoral 
distress. The BJP has nearly perfected its discourse around 
the politics of Hindutva, muscular nationalism and the lab-
harthis (beneficiaries). The Congress response has been ad 

important issues.”
The Congress used to draw its strength from a rainbow 

vote bank of multiple castes and communities such as Dalits, 
OBCs and Muslims. Since the 1990s or the post-Mandal era, 
it has gradually been ceding its support base to caste- and 
state-based regional forces such as the Samajwadi Party in 
UP, the Rashtriya Janata Dal in Bihar, the TMC in Bengal, 
and to Muslim parties such the AIMIM and AIUDF. Post 

FUTURE 
TENSE

ON PAPER, ALL ITS 
COMMITTEES ARE 
IN PLACE. WHAT’S 
LACKING IS A SYSTEM 
OF ACCOUNTABILITY

The 10 states 
going to polls 
in the next two 
years account 
for 144 Lok 
Sabha seats, 
of which the 
Congress won 
just nine in 2019 
even though it 
won assembly 
elections in 
three of them. 
In the last 
assembly polls, 
it won 502 or 39 
per cent of the 
1,273 seats in 
these 10 states. 
The number has 
now come down 
to 445, mostly 
because of 
defections.

 Total seats

 Seats Congress 
won in previous 
election

 Seats won by its 
primary rival

 Other parties

*Year in which state 
poll is scheduled

KARNATAKA (2023*)

ASSEMBLY 
RESULT 
(2018)

 224   104
 99 (BJP)

Vote share %
38 36

Current Cong. seats 69

RAJASTHAN (2023*)

ASSEMBLY 
RESULT 
(2018)

 200   100
 73 (BJP)

Vote share %
38 36

Current Cong. seats 108

MADHYA PRADESH  (2023*)

ASSEMBLY 
RESULT 
(2018)

 230   114
 109 (BJP)

Vote share %
41 41

Current Cong. seats 96

GUJARAT (2022*)

ASSEMBLY 
RESULT 
(2017)

 182   77
 99 (BJP)

Vote share %
41 49

Current Cong. seats 63

TELANGANA (2023*)

ASSEMBLY 
RESULT 
(2018)

 119   19
 88 (TRS)

Vote share %
28 47

Current Cong. seats 6

HIMACHAL PRADESH  (2022*)

ASSEMBLY 
RESULT 
(2017)

 68   21
 44 (BJP)

Vote share %
42 49

Current Cong. seats 22

CHHATTISGARH (2023*)

ASSEMBLY 
RESULT 
(2018)

 90   68
 15 (BJP)

Vote share %
43 33

Current Cong. seats 71

MEGHALAYA (2023*)
ASSEMBLY 
RESULTS 
(2018)

 60   21
 19 (NPP)

Vote share %
29 21

Current Cong. seats 5

MIZORAM  (2023*)

ASSEMBLY 
RESULT 
(2018)

 40   4
 27 (MNF)

Vote share %
30 38

Current Cong. seats 5

NAGALAND (2023*)

ASSEMBLY 
RESULTS 
(2018)

 60   0
 43 (NDPP 

& NPF)

Vote share %

2 64

Current Cong. seats 0
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absence of Ahmed Patel, her gatekeeper and sounding board 
till his death in 2020. His absence has left a huge commu-
nication gap has opened up between the Family and party.

Rahul has a more expansive and anonymous feedback 
mechanism. He regularly receives information from grass-
roots workers, mid-level leaders and even outsiders. He may 
reach out to P. Chidambaram on an economic issue or follow 
the brief of a journalist on the India-China border conflict. 
Such feedback, though useful, has little political or electoral 
calculation built into it.

P
riyanka is a more instinctive politician who 
makes a public display of riding pillion on a 
scooter in Uttar Pradesh or hugging a tea estate 
worker in Assam. She has no permanent fav-

ouri tes and subscribes to the horses for courses formula. 
She now aspires to play the same role for Rahul that Patel 
did for Sonia. It was she who convinced Sonia and Rahul to 
make Udai Bhan, a loyalist of former Haryana chief minis-
ter Bhupinder Singh Hooda, the state 
Congress president even though the 
decision went against Rahul’s favourite 
Randeep Singh Surjewala.

Their continuing hold on the party 
but without any clearly-defined role 
has given rise to different sets of loyal-
ists for the three Gandhis, causing fur-
ther division and bickering within the 
party. Resolving the leadership, there-
fore, has to be the party’s first priority, 
urge professional advisors within and 
outside the party, including Kishor, if 
it is to end the inertia and confusion.

With organisational elections un-
der way, there is strong hope that the 
party will get a new president in Sep-
tember. Sonia is reluctant due to her 
health issues. Rahul has expressed no 
desire so far to be a presidential candidate. He doesn’t want 
Priyanka to contest either, and she is unlikely to go against 
his wish. Some insiders predict two scenarios—the Family 
will field a loyalist or the G23 may put up someone of their 
choice. Congress Leader in the Lok Sabha Adhir Ranjan 
Chowdhury says the party is not wedded to the idea of only a 
Gandhi leading the party. “If any capable leader is available 
who can revive the Congress, the entire party will offer full 
cooperation. After all, in the past also, leaders like Nara-
simha Rao have helmed the party,” he says.

Where’s the party?
Its poor organisational structure is emerging as the biggest 
weakness of the Congress, something Chidambaram attests 
to when he says the party is good at governance when it is 

hoc and reactive at best. It first batted for soft Hindutva, 
what with Rahul declaring himself a janeudhari Shiv bhakt 
and engaged in a spot of temple-hopping. When that failed 
to cut any ice, as it was bound to, the Congress changed tack 
saying it was for Hinduism and not Hindutva, a binary 
largely lost on the electorate. 

Nor has the Congress been able to build any convincing 
economic narrative. The much-touted Nyay or Nyuntam 
Aay Yojana, a minimum income guarantee scheme, hardly 
got any traction in 2019. Inflation and unemployment 
have been credible issues, but they have not yet succeeded 
in denting the popularity of Prime Minister Narendra 
Modi. “We had been protesting in front of the Raj Bhavan 
in Jharkhand against the price rise,” says Avinash Pan-
dey, member of the Congress Working Committee and 
the Jharkhand in-charge. “Though people are suffering 
because of inflation, people around the protest site looked 
at us in a way that made us feel like fools wasting time on 
random issues. Hijab, halal and loudspeakers seem more 

in power, but functions poorly when in Opposition. As he 
puts it, “When we run the government, we fail to run the 
party. Most senior leaders are inducted into the government 
and not spared for party work. When Narasimha Rao and 
Manmohan Singh were prime ministers, we neglected the 
party organisation. Because the party machinery and work 
had been neglected, when we are in the Opposition, the party 
organisation has not picked up the responsibilities or carried 
the message and the narrative of the party.”

And elections, as the BJP and now other regional parties 
too have successfully demonstrated, are won at the very mi-
cro unit—the polling booth. Organisational elections in the 
Congress have been under way since April 15, right from the 
booth level. The same exercise had been carried out in 2018 
too, as mandated every three years. On paper, such com-
mittees—at the booth, block, district and state level—have 
come into existence. 

The problem is that there is no regular system of track-
ing performance or accountability of the leaders heading 

the respective organisational structures. 
The Congress president appoints an 
AICC (All-India Congress Committee) 
in-charge in every state. They, in turn, are 
tasked with monitoring the performance 
of the state unit, report to the president 
and take corrective measures whenever 
needed. The in-charges are expected to 
spend most of their time in the states they 
are handling. The reality is anything but. 
The BJP, on the other hand, operates like 
a corporate entity, demanding account-
ability from its party leaders and remov-
ing them if they are found wanting. 

The Congress is also talking of gen-
erational change in leadership. Fifty per 
cent of the delegates at its Chintan Shivir 
will be leaders under the age of 50. Chid-
ambaram believes all posts at the block, 

district and state level must also be manned by people under 
50. Manickam Tagore, a Lok Sabha member from Tamil 
Nadu and in-charge of Telangana, says the decision-making 
process in the party should involve those whose future is at 
stake and not those who are past their prime. This was top 
of the list in Kishor’s prescription too—all leaders above the 
age of 70 step aside.    

What’s the message?
It’s not just a dearth of next-gen leaders but also the absence 
of a cohesive counter-narrative against the BJP and other 
regional parties that has contributed to the party’s electoral 
distress. The BJP has nearly perfected its discourse around 
the politics of Hindutva, muscular nationalism and the lab-
harthis (beneficiaries). The Congress response has been ad 

important issues.”
The Congress used to draw its strength from a rainbow 

vote bank of multiple castes and communities such as Dalits, 
OBCs and Muslims. Since the 1990s or the post-Mandal era, 
it has gradually been ceding its support base to caste- and 
state-based regional forces such as the Samajwadi Party in 
UP, the Rashtriya Janata Dal in Bihar, the TMC in Bengal, 
and to Muslim parties such the AIMIM and AIUDF. Post 
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MEGHALAYA (2023*)
ASSEMBLY 
RESULTS 
(2018)

 60   21
 19 (NPP)

Vote share %
29 21

Current Cong. seats 5

MIZORAM  (2023*)

ASSEMBLY 
RESULT 
(2018)

 40   4
 27 (MNF)

Vote share %
30 38

Current Cong. seats 5

NAGALAND (2023*)

ASSEMBLY 
RESULTS 
(2018)

 60   0
 43 (NDPP 

& NPF)

Vote share %

2 64

Current Cong. seats 0
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2014, the BJP has usurped the Dalit and OBC votes. In 2019, 
the saffron party netted 41 per cent of the Dalit and 51 per cent 
of the OBC vote while the Congress got 28 and 18 per cent, 
respectively, according to the india today-My Axis survey. 
Several surveys have shown how the Congress’s share of the 
Muslim vote dwindled from more than 40 per cent before 2014 
to around 30 per cent in 2019.

The Congress is aware that it desperately needs a mes-
sage to counter the politics of polarisation. Six high-powered 
subject committees have been formed to deliberate on the 
economy, politics, farmers’ issues, social justice, organisation 
and youth. Most leaders talk about propagating the found-

ing principles of the Congress—social justice and inclusion, 
celebrating diversity and secularism. But they are still groping 
in the dark to articulate it in an electorally effective language. 
CWC member and general secretary in-charge of Rajasthan 
Ajay Maken is hopeful that the Congress will be able to lure 
the young, aspiring voter with the “exemplary governance” 
records of Narasimha Rao and Manmohan Singh.  

What about having a mascot like the BJP has in Narendra 
Modi to deliver the message? Rahul, clearly, has failed to be 
one. Three-time Lok Sabha MP Shashi Tharoor, however, 
believes this may indirectly benefit Congress in the long run. 
“I see the BJP projecting a one-man show, the PM as the 
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“If we look at the 
trends globally, 

political parties with 
right-wing ideologies 

have been winning. 
India cannot remain 
untouched by such 
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PAST IMPERFECT
Since 2014, the Congress has lost two consecutive Lok 
Sabha elections and has been on the losing side in 36 of 
the 50 assembly elections in the past eight years
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 2018 
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in 2021
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 2014     2019 
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in 2019
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in 2019
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 2018 
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formed government 
with JD(U), fell in 2019

GUJARAT

 2017 
Lost
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 2018 
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 2018 
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MADHYA 
PRADESH
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fell in 2020

ASSAM

 2016     2021 
Lost

 Win &  Loss in the assembly election year

Q. Why does the Congress 
find itself in an existen-
tial crisis? 
No doubt, our electoral 

performance in the recent past has not 
been very encouraging. But it would be 
foolish to write us off. We got 19.5 per 
cent of the votes in the 2019 general 
election. When the BJP, after slipping to 
18.8 per cent in 2009, can bounce back 
to its present position of strength, how 
can you use the phrase “existential crisis” 
for the Congress? We are the oldest 
political party in the country, steeped in 
a traditional political style, which was 
quite successful in those times. But times 
have changed, the tools of democracy 
have evolved, and so has the mode of 
communication with the electorate. 
Personally, I think we were slower than 
our opponents in responding to this chal-
lenge in the past two decades. Moreover, 
if we look at the trends globally, political 
parties with right-wing ideologies are 
winning. India cannot remain untouched. 
  
Q. How do you see the future of the 
Congress—in the next few assembly 
polls and in 2024? 
We invest all that we have to win elec-
tions. After all, it is an ideological battle. 
It is a quest to empower those who have 
been disenfranchised by a totalitarian 
government drunk high on the power of 
their majority numbers. 
  
Q. Many have criticised the leader-
ship issue in the Congress. They say 
the Gandhis are no more relevant to 

the Congress. Can there be a non-
Gandhi leader of the Congress? 
This question is prejudiced. An overwhel-
ming majority of the Congress workers 
want Rahul Gandhi as president. Gandhis 
are our leaders because Congress 
workers have complete faith in them and 
we believe that come what may, they will 
not compromise on the party’s ideology, 
which genuinely represents this great 
nation of ours. 

Q. What’s the Congress narrative to 
make a young voter vote for you? 
Even if a young voter does not want to 
delve too deep into history, I may like 
to say just one thing. Under Manmohan 
Singh and Narasimha Rao, the Indian 
government had been exemplary. We 
liberalised the economy, and later, 140 
million people were taken out of poverty. 
Be it the 1991 economic crisis or the 2007 
recession, we faced it. Now compare it 
with BJP rule. Their response to inflation, 
price rise, growing disparity and eco-
nomic uncertainty is polarisation induced 

by bulldozers, loudspeakers, hijab and 
Hanuman Chalisa. Polarising the major-
ity against the rest will have serious 
ramifications, which the youth and future 
generations will have to bear. 
  
Q. The Congress hardly has young, 
upcoming mass leaders in the 
states. Several of your contempo-
raries have quit the party. The vet-
erans are past their prime. 
Adversity is a test of true leadership. 
Unfortunately, many of my contempo-
raries, whom our party recognised and 
developed over the years, left us to join a 
party with a diametrically opposite politi-
cal view. However, the position we are in 
is an opportunity for youngsters to climb 
up the ladder.  
  
Q. Instead of being the pivot of 
Opposition unity, Congress is alien-
ating parties. Is it because of the 
ambition of their leaders or the 
arrogance of the Congress leader-
ship, as they allege? 
Parties like AAP and TMC help BJP win 
elections in different parts of the coun-
try. Outside their states, they contest 
elections to divide Congress votes. n

CONGRESS WORKERS KNOW COME WHAT MAY, 
GANDHIS WON’T COMPROMISE ON PARTY IDEOLOGY”
Former Union Minister Ajay Maken is a Rahul Gandhi 
favourite. A CWC member, he is  also the general secretary 
in-charge of Rajasthan, one of the two states where the 
party is in power. Speaking to Kaushik Deka, he demon-
strates how the current crisis in the Congress can be an 
opportunity for younger leaders to prove themselves
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2014, the BJP has usurped the Dalit and OBC votes. In 2019, 
the saffron party netted 41 per cent of the Dalit and 51 per cent 
of the OBC vote while the Congress got 28 and 18 per cent, 
respectively, according to the india today-My Axis survey. 
Several surveys have shown how the Congress’s share of the 
Muslim vote dwindled from more than 40 per cent before 2014 
to around 30 per cent in 2019.

The Congress is aware that it desperately needs a mes-
sage to counter the politics of polarisation. Six high-powered 
subject committees have been formed to deliberate on the 
economy, politics, farmers’ issues, social justice, organisation 
and youth. Most leaders talk about propagating the found-

ing principles of the Congress—social justice and inclusion, 
celebrating diversity and secularism. But they are still groping 
in the dark to articulate it in an electorally effective language. 
CWC member and general secretary in-charge of Rajasthan 
Ajay Maken is hopeful that the Congress will be able to lure 
the young, aspiring voter with the “exemplary governance” 
records of Narasimha Rao and Manmohan Singh.  

What about having a mascot like the BJP has in Narendra 
Modi to deliver the message? Rahul, clearly, has failed to be 
one. Three-time Lok Sabha MP Shashi Tharoor, however, 
believes this may indirectly benefit Congress in the long run. 
“I see the BJP projecting a one-man show, the PM as the 
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Since 2014, the Congress has lost two consecutive Lok 
Sabha elections and has been on the losing side in 36 of 
the 50 assembly elections in the past eight years

ANDHRA 
PRADESH

 2014     2019 

Lost

ODISHA

 2014     2019 

Lost

UTTAR 
PRADESH

 2017     2022 

Lost

WEST BENGAL

 2016     2021 

Lost

DELHI

 2015     2020 

Lost

J&K

 2014 

Lost

HARYANA

 2014     2019 

Lost

KERALA

 2016     2021 

Lost

ARUNACHAL 
PRADESH

 2014      2019 
Won in 2014 but 
44 Congress MLAs 
later defected to 
BJP; lost in 2019

MANIPUR

 2017      2022 
Was single-largest 
party in 2017 but could 
not form government, 
lost in 2022

MEGHALAYA

 2018 
Was single-largest 
party but could not 
form government

MIZORAM

 2018 
Lost

NAGALAND

 2018 
Lost

BIHAR

 2015     2020 
In 2015, was part 
of winning grand 
alliance, lost in 2020
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in 2022
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 2018 
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Q. Why does the Congress 
find itself in an existen-
tial crisis? 
No doubt, our electoral 

performance in the recent past has not 
been very encouraging. But it would be 
foolish to write us off. We got 19.5 per 
cent of the votes in the 2019 general 
election. When the BJP, after slipping to 
18.8 per cent in 2009, can bounce back 
to its present position of strength, how 
can you use the phrase “existential crisis” 
for the Congress? We are the oldest 
political party in the country, steeped in 
a traditional political style, which was 
quite successful in those times. But times 
have changed, the tools of democracy 
have evolved, and so has the mode of 
communication with the electorate. 
Personally, I think we were slower than 
our opponents in responding to this chal-
lenge in the past two decades. Moreover, 
if we look at the trends globally, political 
parties with right-wing ideologies are 
winning. India cannot remain untouched. 
  
Q. How do you see the future of the 
Congress—in the next few assembly 
polls and in 2024? 
We invest all that we have to win elec-
tions. After all, it is an ideological battle. 
It is a quest to empower those who have 
been disenfranchised by a totalitarian 
government drunk high on the power of 
their majority numbers. 
  
Q. Many have criticised the leader-
ship issue in the Congress. They say 
the Gandhis are no more relevant to 

the Congress. Can there be a non-
Gandhi leader of the Congress? 
This question is prejudiced. An overwhel-
ming majority of the Congress workers 
want Rahul Gandhi as president. Gandhis 
are our leaders because Congress 
workers have complete faith in them and 
we believe that come what may, they will 
not compromise on the party’s ideology, 
which genuinely represents this great 
nation of ours. 

Q. What’s the Congress narrative to 
make a young voter vote for you? 
Even if a young voter does not want to 
delve too deep into history, I may like 
to say just one thing. Under Manmohan 
Singh and Narasimha Rao, the Indian 
government had been exemplary. We 
liberalised the economy, and later, 140 
million people were taken out of poverty. 
Be it the 1991 economic crisis or the 2007 
recession, we faced it. Now compare it 
with BJP rule. Their response to inflation, 
price rise, growing disparity and eco-
nomic uncertainty is polarisation induced 

by bulldozers, loudspeakers, hijab and 
Hanuman Chalisa. Polarising the major-
ity against the rest will have serious 
ramifications, which the youth and future 
generations will have to bear. 
  
Q. The Congress hardly has young, 
upcoming mass leaders in the 
states. Several of your contempo-
raries have quit the party. The vet-
erans are past their prime. 
Adversity is a test of true leadership. 
Unfortunately, many of my contempo-
raries, whom our party recognised and 
developed over the years, left us to join a 
party with a diametrically opposite politi-
cal view. However, the position we are in 
is an opportunity for youngsters to climb 
up the ladder.  
  
Q. Instead of being the pivot of 
Opposition unity, Congress is alien-
ating parties. Is it because of the 
ambition of their leaders or the 
arrogance of the Congress leader-
ship, as they allege? 
Parties like AAP and TMC help BJP win 
elections in different parts of the coun-
try. Outside their states, they contest 
elections to divide Congress votes. n

CONGRESS WORKERS KNOW COME WHAT MAY, 
GANDHIS WON’T COMPROMISE ON PARTY IDEOLOGY”
Former Union Minister Ajay Maken is a Rahul Gandhi 
favourite. A CWC member, he is  also the general secretary 
in-charge of Rajasthan, one of the two states where the 
party is in power. Speaking to Kaushik Deka, he demon-
strates how the current crisis in the Congress can be an 
opportunity for younger leaders to prove themselves

G
E

T
T

Y
 IM

A
G

ES

CS-Congress-May23.indd   32-33 5/12/2022   10:44:56 AM



3 4    INDIA TODAY    M AY 2 3, 202 2 M AY 2 3, 202 2   INDIA TODAY   35

COVER 
STORY CONGRESS

LEADERSHIP IS THE OMNI-
PRESENT BUT INVISIBLE 
GORILLA IN THE ROOM”

“
M A N I S H  T E W A R II N T E R V I E W

has been reduced to a Hindu-Muslim 
binary. The ruling dispensation believes 
they will perpetuate themselves in 
power by othering the other continu-
ally and keep religious polarisation on 
a continuous burn. This myopic politics 
will tear this country asunder. It is a 
myth that the Congress sides with one 
community to the detriment of the oth-
er. However, we will delude ourselves 
if we deny that our opponents have 
succeeded in creating this perception. 
The Congress must remain true to its 
idea of India, namely that every Indian 
irrespective of faith, caste, region and 
any disability is an equal stakeholder in 
the Indian Republic. 
 
Q. Why has the Congress failed to 
strengthen its grassroots organ-
isational structure so that it can 
take its message to the ground? 
The Congress has office-bearers but 
that does not make the sum total of 
the essence of a political organisation. 
An organisation is something more 
than a couple of eminences at various 
levels, having an adjective attached to 
their noun. 
 
Q. Do you think the Congress 
has failed to project a leader to 
counter the popularity of Prime 
Minister Narendra Modi? 
Leadership for 2024 is a key ques-

tion. It is the 600-pound omnipresent 
but invisible gorilla in the room. That 
is the biggest conundrum for the 
Opposition, severally and jointly. The 
presidential elections in July 2022 
provide the Opposition with a platform 
to field a joint candidate who could 
probably then be the prime ministerial 
candidate in 2024. The pre-requisite is 
that the Opposition zero in on a senior 
political figure who is then acceptable 
to everyone. After all, Narendra Modi 

emerged as a prime minister challeng-
er in May 2013 in Goa. If the Opposition 
fails to agree on a joint candidate in 
the presidential polls, it still has one 
year to get its act together.
 
Q. Is the Congress alienating 
regional parties because of the 
ambitions of their leaders or due 

to its own leadership’s arrogance? 
Opposition leaders must answer a 
fundamental question—what are they 
fighting for? To save the constitutional 
idea of India or the loaves and fishes 
of office? Once they find an answer 
to that, the rest should fall into place. 
Of course, the Congress must be 
prepared to demonstrate flexibility and 
magnanimity on the leadership issue. 
 
Q. Several young Congress leaders 
have quit in the past two years. 
It is a combination of two factors. The 
first is ideological dilution. Since the 
glue of a clear philosophical underpin-
ning came unstuck over the years, the 
Congress became an instrument to put 
some people into public office. When 
younger elements, who had very tenu-
ous or non-existent ideological com-
mitment except to the idea of power, 
realised their ambitions could not be 
fulfilled in the short term, they hitched 
their horses to different wagons. The 
second is the collapse of hope. When 
hope is lost, desperation sets in and an 
‘every person for himself’ syndrome 
takes root. That is what convulsed 
younger elements who left the Con-
gress. They never had the stomach for 
the long haul. Would it be fair to make 
a value judgement on their choices? 
I do not know, given how things have 
panned out. n

Why has the Congress 
not tasted nati onal or 
state electoral succ ess 
in the past eight years? 

This is indeed why chintan and man-
than are essential. The 10 years the 
UPA was in power between 2004 and 
2014 consumed the collective energies 
of the leadership. The organisation did 
not get enough attention, especially 
from ministers in the UPA government. 
Much of the organisational atrophy 
witnessed from 1991 to 2004 could 
have been remedied had there been 
better cohesion between the Congress 
elements in the government and the 

party. Moreover, the generational cha-
nge initiated in the highest echelons of 
leadership from 2011 onwards never 
fructified. A fair, transparent, and cred-
ible electoral process needs to play it-
self out. Those who can fight the BJP’s 
juggernaut 24X7 and have spent 30-40 
years in the service of the organisation 
need to come forward. The import of 
people from other parties and their 
installation in leadership positions need 
to be proscribed. 
  
Q. The Congress has failed to 
come up with a clear narrative. 
At times, it promises financial 

inclusion with Nyay; at other 
times, it peddles soft Hindutva.
Every organisation requires five fun-
damentals that are moving parts but 
have to work in cohesion to ensure 
electoral and national relevance: ideol-
ogy, narrative, organisation, access to 
resources and leadership. All five are a 
challenge in Congress’s  case today.  
 
Q. Even though the Congress is 
accused of siding with minorities—
or Muslims—even Muslim votes 
have deserted the party. Why?  
That is the real tragedy of the past 
eight years. Everything unfortunately 

Former Union Minister Manish Tewari was 
part of the ‘Group of 23’ who wrote to Sonia 
Gandhi in 2020, calling for an available, 
accountable leadership. In a conversation 
with Kaushik Deka, he outlines why 
Congress should rebuild its ideological and 
organisational framework. Excerpts

Q.

omniscient, omnipresent, omnipotent strongman, versus the 
Opposition offering a team of experienced, capable and far 
more broadly representative leaders to serve the people. The 
one-man style has not served the country very well, as the 
nation’s economic indicators confirm. A more broad-based 
alternative could do much better,” he says.

Needed, a few good allies
The Congress leaders may like to believe that Rahul remains 
the prime challenger to Modi, but other Opposition leaders 
such as West Bengal chief minister Mamata Banerjee, Delhi 
chief minister Arvind Kejriwal and Telangana chief minister 
K. Chandrashekar Rao are challenging that certainty. All 

of them have directly or indirectly displayed their national 
ambitions and taken pot shots at the Congress leadership, 
particularly Rahul.

Nor does the Congress seem to be paying much heed 

fought against the Samajwadi Party and the TMC in UP and 
West Bengal, respectively, this year. In Goa, it had to jostle 
with the TMC and the Aam Aadmi Party to occupy the anti-
BJP space. In Telangana, the Congress will challenge the 
KCR’s Telangana Rashtra Samithi. While regional parties 
blame the Congress’s arrogance for preventing the forma-
tion of any alliance, the party, in turn, dismisses them as 
representing the “exaggerated ambitions” of regional leaders.

It is this very arrogance that the Congress will have to 
shed if it wants to survive. It also has to get realistic and get 
its house in order without wasting even a moment. It has to 
find the right message, the right messenger to deliver it and 
mobilise an army of foot-soldiers that can act as force mul-
tipliers. For the grand old party, it is truly now or never. n

to Kishor’s formula for revival—that the Congress focus 
on the nearly 200 (out of 543) seats where it is in direct 
contest with the BJP and play second fiddle in states where 
a non-BJP party may be stronger as in West Bengal or in 
Telangana. This could help consolidate the non-BJP votes 
and eventually enable the Opposition parties to trounce the 
saffron challenge. It’s something even a Trinamool Con-
gress leader advocates, though as a word of caution. “Please 
focus on winning in states where you are alone against the 
BJP. Leave the states where regional parties are strong. You 
will still have more seats than any regional party. If this 
principle is adhered to, there will be no need for any grand 
alliance of Opposition parties to beat the BJP.”

But the opposite seems to be happening. The Congress 

“ A fair, transparent, 
and credible 

electoral process 
needs to play itself 

out. Those who 
can fight the BJP 
juggernaut 24X7 

need to come 
forward ”

REGIONAL LEADERS 
BLAME CONGRESS 
FOR ARROGANCE; 
IT DISMISSES THEIR 
‘EXAGGERATED AMBITION’ 
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has been reduced to a Hindu-Muslim 
binary. The ruling dispensation believes 
they will perpetuate themselves in 
power by othering the other continu-
ally and keep religious polarisation on 
a continuous burn. This myopic politics 
will tear this country asunder. It is a 
myth that the Congress sides with one 
community to the detriment of the oth-
er. However, we will delude ourselves 
if we deny that our opponents have 
succeeded in creating this perception. 
The Congress must remain true to its 
idea of India, namely that every Indian 
irrespective of faith, caste, region and 
any disability is an equal stakeholder in 
the Indian Republic. 
 
Q. Why has the Congress failed to 
strengthen its grassroots organ-
isational structure so that it can 
take its message to the ground? 
The Congress has office-bearers but 
that does not make the sum total of 
the essence of a political organisation. 
An organisation is something more 
than a couple of eminences at various 
levels, having an adjective attached to 
their noun. 
 
Q. Do you think the Congress 
has failed to project a leader to 
counter the popularity of Prime 
Minister Narendra Modi? 
Leadership for 2024 is a key ques-

tion. It is the 600-pound omnipresent 
but invisible gorilla in the room. That 
is the biggest conundrum for the 
Opposition, severally and jointly. The 
presidential elections in July 2022 
provide the Opposition with a platform 
to field a joint candidate who could 
probably then be the prime ministerial 
candidate in 2024. The pre-requisite is 
that the Opposition zero in on a senior 
political figure who is then acceptable 
to everyone. After all, Narendra Modi 

emerged as a prime minister challeng-
er in May 2013 in Goa. If the Opposition 
fails to agree on a joint candidate in 
the presidential polls, it still has one 
year to get its act together.
 
Q. Is the Congress alienating 
regional parties because of the 
ambitions of their leaders or due 

to its own leadership’s arrogance? 
Opposition leaders must answer a 
fundamental question—what are they 
fighting for? To save the constitutional 
idea of India or the loaves and fishes 
of office? Once they find an answer 
to that, the rest should fall into place. 
Of course, the Congress must be 
prepared to demonstrate flexibility and 
magnanimity on the leadership issue. 
 
Q. Several young Congress leaders 
have quit in the past two years. 
It is a combination of two factors. The 
first is ideological dilution. Since the 
glue of a clear philosophical underpin-
ning came unstuck over the years, the 
Congress became an instrument to put 
some people into public office. When 
younger elements, who had very tenu-
ous or non-existent ideological com-
mitment except to the idea of power, 
realised their ambitions could not be 
fulfilled in the short term, they hitched 
their horses to different wagons. The 
second is the collapse of hope. When 
hope is lost, desperation sets in and an 
‘every person for himself’ syndrome 
takes root. That is what convulsed 
younger elements who left the Con-
gress. They never had the stomach for 
the long haul. Would it be fair to make 
a value judgement on their choices? 
I do not know, given how things have 
panned out. n

Why has the Congress 
not tasted nati onal or 
state electoral succ ess 
in the past eight years? 

This is indeed why chintan and man-
than are essential. The 10 years the 
UPA was in power between 2004 and 
2014 consumed the collective energies 
of the leadership. The organisation did 
not get enough attention, especially 
from ministers in the UPA government. 
Much of the organisational atrophy 
witnessed from 1991 to 2004 could 
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party. Moreover, the generational cha-
nge initiated in the highest echelons of 
leadership from 2011 onwards never 
fructified. A fair, transparent, and cred-
ible electoral process needs to play it-
self out. Those who can fight the BJP’s 
juggernaut 24X7 and have spent 30-40 
years in the service of the organisation 
need to come forward. The import of 
people from other parties and their 
installation in leadership positions need 
to be proscribed. 
  
Q. The Congress has failed to 
come up with a clear narrative. 
At times, it promises financial 

inclusion with Nyay; at other 
times, it peddles soft Hindutva.
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Q. Even though the Congress is 
accused of siding with minorities—
or Muslims—even Muslim votes 
have deserted the party. Why?  
That is the real tragedy of the past 
eight years. Everything unfortunately 
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accountable leadership. In a conversation 
with Kaushik Deka, he outlines why 
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Q.

omniscient, omnipresent, omnipotent strongman, versus the 
Opposition offering a team of experienced, capable and far 
more broadly representative leaders to serve the people. The 
one-man style has not served the country very well, as the 
nation’s economic indicators confirm. A more broad-based 
alternative could do much better,” he says.

Needed, a few good allies
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K. Chandrashekar Rao are challenging that certainty. All 
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KCR’s Telangana Rashtra Samithi. While regional parties 
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to Kishor’s formula for revival—that the Congress focus 
on the nearly 200 (out of 543) seats where it is in direct 
contest with the BJP and play second fiddle in states where 
a non-BJP party may be stronger as in West Bengal or in 
Telangana. This could help consolidate the non-BJP votes 
and eventually enable the Opposition parties to trounce the 
saffron challenge. It’s something even a Trinamool Con-
gress leader advocates, though as a word of caution. “Please 
focus on winning in states where you are alone against the 
BJP. Leave the states where regional parties are strong. You 
will still have more seats than any regional party. If this 
principle is adhered to, there will be no need for any grand 
alliance of Opposition parties to beat the BJP.”

But the opposite seems to be happening. The Congress 

“ A fair, transparent, 
and credible 

electoral process 
needs to play itself 

out. Those who 
can fight the BJP 
juggernaut 24X7 

need to come 
forward ”

REGIONAL LEADERS 
BLAME CONGRESS 
FOR ARROGANCE; 
IT DISMISSES THEIR 
‘EXAGGERATED AMBITION’ 
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WAS AROUND 7.45 PM on the night 
of May 9 when the intelligence wing 
headquarters of Punjab Police in scenic 
Mohali was suddenly rocked by a mini 
blast and the sound of shattered window 
panes. The attack, using an RPG (rocket-
propelled grenade), happened when 
most of the sleuths had left for the day, 
so there were no cas ualties. But it again 
raised a security age ncies bogey—the 
long shadow of the Kha listan movement 
hasn’t faded away as yet. 

 Soon after the attack, a voice note 
landed at Himachal Pradesh chief min-
ister Jai Ram Thakur’s office claiming 
to be from New York-based Gurpatwant 
Pannun, founder of the banned Kha-
listani outfit Sikhs for Justice. It claimed 

credit for the attack in Mohali and 
left a threat that the Shimla Police 
HQ could be next. But investigators 
soon rev ealed that it was a bogus 
claim; the Mohali attack was appar-
ently engineered by gangster-turned-
militant Harvinder Singh Sandhu, 
a.k.a. Rinda Sandhu. 

 More than the blast itself, it was 
the timing that added insult to injury 
for the state police. Punjab Police has 
been criticised for its overzealousness 
in registering police cases against 
the political rivals of the ruling Aam 
Aadmi Party, allegedly for making 
defamatory remarks against party 
chief Arvind Kejriwal. The attempt 
to arrest controversial BJP youth 
wing leader Tajinder Bagga from his 
Delhi residence, violating laid-down 
norms, had gone south after the police 
departments of two other states, Delhi 
and Haryana, got involved. They not 
only had to release Bagga but the 
courts stayed his arrest till July 5. 
Similarly, the attempt to book poet 
and ex-AAP member Kumar Vishwas 
and Congress leader Alka Lamba also 
backfired. Vishwas had called Kejri-
wal a “Khalistan supporter”. 

So Khalistan is in the news again, 
thanks to a sequence of mysteri-
ous incidents that lack any resem-
blance to the terrorist violence of the 
separatist movement in its heyday. 
In the last week of April, a so-called 
‘Khalistan-murdabad’ march of a 
nebulous fringe Hindutva outfit, the 
‘Shiv Sena (Bal Thackeray)’ turned 
violent in Patiala after it was att acked 
by Nihangs and other Sikh groups. 
According to news reports, the ‘Shiv 
Sena’ leader Harsh Singla was also at-
tacked by local Hindu groups angered 
by his provocation of Sikh sentiments. 
Curfew was imposed to restore order, 
but there was no loss of life. 

The Hindutva outfit, for its part, 
maintained that it was protesting an 
alleged call by Pannun for a ‘Khalistan 
sthapna diwas (Khalistan founda-
tion day)’ on April 29. Singla was 
arrested and only after protests from 
other Hindutva organisations did the 
cops also book the chief of the radical 
Sikh outfit Damdami Taksal Jatha, 

KHALISTAN RELOADED

 BABBAR KHALSA  
INTERNATIONAL  

Led by: Wadhawa Babbar  
Location: Lahore, Pakistan  
Modus operandi: A network of 

criminals, gangsters, unem-
ployed youth is used to courier 

counterfeit currency, drugs and 
ammunition. Gangster Rinda 
Sandhu now handles opera-
tions with Babbar providing 

backend support.  

 KHALISTAN ZINDABAD FORCE  
Led by: Ranjeet Singh Neeta 

Location: Lahore 
Modus operandi: Has close links 

with Muslim radical groups includ-
ing Hizbul Mujahideen. Apart from 

funding and providing arms to 
separatists in Punjab, he leads ISI’s 
new platform, Lashkar-e-Khalsa, 
which coordinates with pro-Kha-

listani outfits.  

 KHALISTAN TIGER FORCE 
Led by: Hardeep Singh Nijjar  
Location: Vancouver, Canada 
Modus operandi: Along with Pamma and Lakhbir Rode’s 
son Bhagat Brar mobilises ‘civil society’ support for 
Khalistan. The group uses Punjabi singers and actors, 
the gurdwara network, political influence and donation 
money to further its cause.

 International Sikh Youth  
Federation  

Led by: Lakhbir Rode 
Location: Lahore 

Modus operandi: First one to use 
Punjab’s gangster network. Heav-
ily into drug trafficking and arms 

smuggling. Has links with gangsters 
in Delhi and UP as well. Also said 
to be supplying arms to Maoists 

in central India and militants in the 
Northeast.

 KHALISTAN COMMANDO  
FORCE  

Led by: Paramjit Panjwar  
Location: Lahore 

Modus operandi: Family is 
now based in Frankfurt, Ger-
many. Has his own criminal 
network. Largely into drug 

trafficking and sending arms 
via drones.  

 SIKHS FOR JUSTICE  
Led by: Gurpatwant Pannun  

Location: New York, USA  
Modus operandi: An attorney in 

the US and Canada, he helps Sikh 
youth get asylum in these two 

countries. Has dedicated newslet-
ters and videos through which he 
gives bounties and tasks to keep 

unemployed youth interested in the 
Khalistani agenda.  

 KHALISTAN TIGER FORCE  
Led by: Paramjit Pamma 

Location: London, UK 
Modus operandi: A petty  

criminal-turned-Khalistani militant, 
he now propagates the separatist 

agenda at gurdwaras in Europe. Al-
legedly uses a network of criminals 

in Punjab for targeted killings  
and hit jobs.

The Long 
Shadow of 
Khalistan

IT
THE ATTACK ON THE PUNJAB POLICE 
INTELLIGENCE HQ IS A REMINDER THAT  
THE KHALISTAN ISSUE IS STILL SIMMERING. 
THIS TIME THE SEPARATISTS ARE USING 
GANGSTERS TO DO THEIR DIRTY WORK

By Anilesh S. Mahajan

THE NATION   |    PUNJAB
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BLAST FROM THE PAST 
Shattered window panes of 
the Punjab Police Intelligence 
HQ in Mohali; remnants of  
the RPG shell
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Barjinder Parwana, for his outfit’s part 
in the violence. 

Punjab chief minister Bhagwant 
Mann has given reassurances after 
the Patiala and Mohali incidents that 
the state police will crack down on 
all elements creating trouble in the 
state. “The police are investigating the 
Mohali blast. Those who conspire to 
disrupt the peace and harmony in the 
state will not be spared,” said Mann, 
who also heads the home ministry. 
However, the opposition BJP is not 
convinced. “The police and security 
agencies are pointing fingers at the 
Khalistanis, but the CM refuses to 
criticise them,” says Subhash Sharma, 
the BJP state unit general secretary. 

Meanwhile, in Himachal Pradesh, 
a Special Investigation Team is probing 
a curious case from the night of May 
7 when Khalistani flags were found 
tied to the gates of the state (winter) 
assembly building in Dha ram shala. 
The police again see the hand of SFJ’s 
Pannun in instigating local elements.

The response of state governments 
to such incidents suggests a growing 
focus on the involvement of criminal 
gangs in the name of ‘Khalistan’. The 
new AAP government led by Mann 
has constituted an anti-gangster 
squad in the Punjab police under 
ADGP Pramod Ban, but it’s early days 
yet. Police sources say there are 70 
organised gangs with over 500 known 
members active in the state. Some 300 
gangsters are lodged in different jails. 
The number of gangs has risen three 
times in the preceding 5-7  years. One 
of them, led by Rinda, has extended the 
gangster network in north India to pro-
Khalistani militant outfits run from 
Pakistan, say security agencies. These 
cross-border outfits apparently include 
the Wadhawa Singh Babbar-led Bab-
bar Khalsa International (BKI), the 
Lakhbir Singh Rode—nephew of slain 
terrorist Jarnail Singh Bhindrawale—
led Khalistan Liberation Force (KLF), 
Ranjeet Singh Neeta-led Khalistan 
Zindabad Force (KZF) and Paramjit 
Panjwar’s Khalistan Commando Force 

(KCF). All these outfits are reportedly 
busy these days pushing counterfeit 
currency, drugs and arms into India 
along with ordering targeted killings 
and attacks. Rinda is suspected to have 
fled to Pakistan via Nepal in 2019 on 
a fake passport and joined Babbar’s 
outfit. He apparently organised the 
blasts in Ludhiana, Nawanshahr and 
at a police station in Ropar earlier this 
year to create a name for himself. 

Early last year, Punjab Police suc-
cessfully extradited another gangster, 
Sukh Bhikhariwal, from Dubai. His 
gang is suspected to have executed 
anti-Khalistan activist and Shaurya 
Chakra winner Balwinder Sandhu in 
Tarn Taran district on the instruction 
of KLF’s Rode. In January this year, in 
a joint operation, police in the Ramdas 
area of Amritsar and Dinanagar area 
of Gurdaspur cracked a clique of gang-
sters apparently working as couriers for 
Rode and KCF’s Panjwar. 

Former Punjab DGP Shashikant 
says Khalistani outfits are trying again 
to destabilise the peaceful atmosphere 
in the state by targeting social and 
religious leaders. Retired Punjab Police 

was to execute serial blasts in Mumbai. 
The police are yet to ascertain the exact 
destination for the seized explosives. 
Rinda apparently used to send them loca-
tions on an app, guiding them on where 
and when to make deliveries, Karnal SP 
Ganga Ram Punia told india today. 

 Born in Tarn Taran district, Rinda 
grew up in Nanded before coming back 
to attend Panjab University in 2015. But 
he continued to run his gang there while 
extending his operations to Punjab. A 

proclaimed offender (PO), the Nanded 
police have charged him in two mur-
der cases along with cases of extortion 
going as far back as February 2016.

Author and commentator Jagtar 
Sandhu says this is a new trend seen 
in the past few years where Khalistani 
groups have started using criminals 
and gangsters, and not ideologically 
committed people, to get their work 
done. Jagdish Mittal says most of 
those involved in terror incidents are 
not even Sikhs. They are from poor 
families, mostly unemployed and were 
promised money or a future abroad.

T op officials at the Indian 
security agencies say the 
Pakistani intelligence ser-
vice ISI has floated a new 

platform, the Lashkar-e-Khalsa, with 
Pakistan-based Khalistani outfits to 
train and provide logistics to these 
criminal elements. The Indian agen-
cies believe Taliban mercenaries too 
are part of the group to provide weap-
ons training. Incidentally, the Mohali 
attack on the Intelligence HQ used 
a Chinese-made RPG. The weapon 
has been a favourite of the Taliban in 
Afghanistan and Syrian rebels. In In-
dia, Naxal outfits in Chhattisgarh are 
said to have access to it, but this is a 
first for Khalistani outfits. In January 
this year, the Gurdaspur police had 
recovered an under-barrel grenade 
launcher (UBGL) from the Dinanagar 
area of the city. It was apparently air-
dropped using drones by Rode. Indian 
officials say the ISI has been helping 
these outfits in using drones since 
2019 to offload weapons and drugs 
in the border districts of Punjab and 
J&K. Then chief minister Amarinder 
Singh had prepared a dossier linking 
the air-dropping of weapons and 
drugs with Khalistani terror outfits, 
but nothing much came of it. 

 Keeping the pot of Khalistani sen-
timent boiling does help the outfits sit-
ting in Pakistan, UK, USA, EU, Aus-
tralia and Canada. The movement’s 
second avatar now has a far more 

influential Sikh diaspora extending it 
logistical support. Organisations like 
the SFJ and the Canada-based Poetic 
Justice Foundation are part of a con-
ventional Khalistan network whose 
propaganda is carried out through the 
gurdwaras in their countries. 

The protests against the contenti-
ous farm laws became one more 
excuse to whip up anti-government 
sentiments among the Sikh diaspora. 
Security agencies are now carefully 
analysing the tweets and statements 
of Sikh politicians in UK and Canada. 
In mid-April, the BJP had criticised 
Mann for hosting British Labour 
MP Tanman jeet Singh Dhesi, who 
routinely ampli fies rights violati ons by 
Indian security agencies in Kash-
mir. In December 2020, at a protest 
Dhesi organised in London opposite 
the Indian High Commission, pro-
Khalistan slogans too were raised. 
The attendees included Khalistan 
Tiger Force’s Paramjit Pamma. Dhesi, 
however, denies any links to Kha-
listani outfits. In the past, Mann’s 
predecessors like Parkash Singh Badal 
and Amarinder remained extra cau-
tious while meeting controversial Sikh 
politicians from the West. In fact, 
Amarinder had refused to meet Cana-
dian minister Harjit Singh Sajjan in 
2017 saying his family had links with 
pro-Khalistan outfits. 

Meanwhile, Jagtar Sandhu beli-
eves the Khalistan movement may 
have died but the idea has not. The 
weapons seizures, scattered violence 
and recalcitrant elements raising the 
Khalistan issue at public forums are 
all incidents in continuity. “It’s a cat-
and-mouse game. The government of 
the day will have to crack down while 
these elements will continue with 
their bench job.” For now, he says, it’s a 
law and order problem but a solution 
will have to be political. Meanwhile, 
the police in Punjab are embarrassed 
with the attack on their intelligence 
HQ and the citizens anxious. Mann is 
assuring action, but mere words won’t 
suffice this time. n

BHAGWANT MANN 
Chief Minister, Punjab

  PUNJAB POLICE 
IS INVESTIGATING 

THE MOHALI 
BLAST. THOSE 

WHO CONSPIRE 
TO DISRUPT PEACE 
AND HARMONY IN 

THE STATE WILL 
NOT BE SPARED

THE NATION   |    PUNJAB

May 9: RPG attack on intelligence 
headquarters of Punjab police in 
Mohali, SFJ claims credit

 April 29: Clash between Hindu-
tva outfits and Sikh radical outfits at 
anti-Khalistan rally in Patiala

 December 23, 2021: Bomb 
blast at Ludhiana court

 November 7, 2021: Grenade 
attack on Nawanshahr police station

ON THE  
BOIL IG Jagdish Mittal pulls out state police 

data to suggest that in the past decade, 
these groups may have executed more 
than 100 people, including RSS leaders, 
Hindu leaders of outfits linked to the 
Congress, leaders of fringe Hindutva 
outfits, Christian pastors etc. 

 Rinda was also allegedly using his 
network to ship arms consignments to 
terror groups in Punjab and Kashmir, 
and Maoists in central and east India. 
On May 5, after inputs from the Intel-
ligence Bureau (IB) and Punjab Police’s 
intelligence wing, the Haryana police 
nabbed four gangsters—Gurpreet Singh, 
Amandeep Singh, Parminder Singh and 
Bhupinder Singh—who were suspected 
to be carriers hired by Rinda to deliver 
explosives at Adilabad in Telangana. 
Border Security Force (BSF) teams, 
along with police teams from Maha-
rashtra and Telangana, are currently 
camping in Haryana’s Karnal for their 
interrogation. The Haryana police 
recovered improvised explosive devices 
(IEDs), 7.5 kg of RDX, 30 live cartridges, 
a pistol and Rs 1.3 lakh in cash from 
them at a toll plaza in Karnal. Security 
agencies believe the four have already 
delivered two consignments in Nanded, 
Maharashtra, and suspect that the plan 

RADICAL FAITH 
Sikh protesters gather at 
Fountain Chowk in Patiala 
after the clash with the 
‘Shiv Sena (BT)’, Apr. 29 
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Ranjeet Singh Neeta-led Khalistan 
Zindabad Force (KZF) and Paramjit 
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(KCF). All these outfits are reportedly 
busy these days pushing counterfeit 
currency, drugs and arms into India 
along with ordering targeted killings 
and attacks. Rinda is suspected to have 
fled to Pakistan via Nepal in 2019 on 
a fake passport and joined Babbar’s 
outfit. He apparently organised the 
blasts in Ludhiana, Nawanshahr and 
at a police station in Ropar earlier this 
year to create a name for himself. 

Early last year, Punjab Police suc-
cessfully extradited another gangster, 
Sukh Bhikhariwal, from Dubai. His 
gang is suspected to have executed 
anti-Khalistan activist and Shaurya 
Chakra winner Balwinder Sandhu in 
Tarn Taran district on the instruction 
of KLF’s Rode. In January this year, in 
a joint operation, police in the Ramdas 
area of Amritsar and Dinanagar area 
of Gurdaspur cracked a clique of gang-
sters apparently working as couriers for 
Rode and KCF’s Panjwar. 

Former Punjab DGP Shashikant 
says Khalistani outfits are trying again 
to destabilise the peaceful atmosphere 
in the state by targeting social and 
religious leaders. Retired Punjab Police 

was to execute serial blasts in Mumbai. 
The police are yet to ascertain the exact 
destination for the seized explosives. 
Rinda apparently used to send them loca-
tions on an app, guiding them on where 
and when to make deliveries, Karnal SP 
Ganga Ram Punia told india today. 

 Born in Tarn Taran district, Rinda 
grew up in Nanded before coming back 
to attend Panjab University in 2015. But 
he continued to run his gang there while 
extending his operations to Punjab. A 

proclaimed offender (PO), the Nanded 
police have charged him in two mur-
der cases along with cases of extortion 
going as far back as February 2016.

Author and commentator Jagtar 
Sandhu says this is a new trend seen 
in the past few years where Khalistani 
groups have started using criminals 
and gangsters, and not ideologically 
committed people, to get their work 
done. Jagdish Mittal says most of 
those involved in terror incidents are 
not even Sikhs. They are from poor 
families, mostly unemployed and were 
promised money or a future abroad.

T op officials at the Indian 
security agencies say the 
Pakistani intelligence ser-
vice ISI has floated a new 

platform, the Lashkar-e-Khalsa, with 
Pakistan-based Khalistani outfits to 
train and provide logistics to these 
criminal elements. The Indian agen-
cies believe Taliban mercenaries too 
are part of the group to provide weap-
ons training. Incidentally, the Mohali 
attack on the Intelligence HQ used 
a Chinese-made RPG. The weapon 
has been a favourite of the Taliban in 
Afghanistan and Syrian rebels. In In-
dia, Naxal outfits in Chhattisgarh are 
said to have access to it, but this is a 
first for Khalistani outfits. In January 
this year, the Gurdaspur police had 
recovered an under-barrel grenade 
launcher (UBGL) from the Dinanagar 
area of the city. It was apparently air-
dropped using drones by Rode. Indian 
officials say the ISI has been helping 
these outfits in using drones since 
2019 to offload weapons and drugs 
in the border districts of Punjab and 
J&K. Then chief minister Amarinder 
Singh had prepared a dossier linking 
the air-dropping of weapons and 
drugs with Khalistani terror outfits, 
but nothing much came of it. 

 Keeping the pot of Khalistani sen-
timent boiling does help the outfits sit-
ting in Pakistan, UK, USA, EU, Aus-
tralia and Canada. The movement’s 
second avatar now has a far more 

influential Sikh diaspora extending it 
logistical support. Organisations like 
the SFJ and the Canada-based Poetic 
Justice Foundation are part of a con-
ventional Khalistan network whose 
propaganda is carried out through the 
gurdwaras in their countries. 

The protests against the contenti-
ous farm laws became one more 
excuse to whip up anti-government 
sentiments among the Sikh diaspora. 
Security agencies are now carefully 
analysing the tweets and statements 
of Sikh politicians in UK and Canada. 
In mid-April, the BJP had criticised 
Mann for hosting British Labour 
MP Tanman jeet Singh Dhesi, who 
routinely ampli fies rights violati ons by 
Indian security agencies in Kash-
mir. In December 2020, at a protest 
Dhesi organised in London opposite 
the Indian High Commission, pro-
Khalistan slogans too were raised. 
The attendees included Khalistan 
Tiger Force’s Paramjit Pamma. Dhesi, 
however, denies any links to Kha-
listani outfits. In the past, Mann’s 
predecessors like Parkash Singh Badal 
and Amarinder remained extra cau-
tious while meeting controversial Sikh 
politicians from the West. In fact, 
Amarinder had refused to meet Cana-
dian minister Harjit Singh Sajjan in 
2017 saying his family had links with 
pro-Khalistan outfits. 

Meanwhile, Jagtar Sandhu beli-
eves the Khalistan movement may 
have died but the idea has not. The 
weapons seizures, scattered violence 
and recalcitrant elements raising the 
Khalistan issue at public forums are 
all incidents in continuity. “It’s a cat-
and-mouse game. The government of 
the day will have to crack down while 
these elements will continue with 
their bench job.” For now, he says, it’s a 
law and order problem but a solution 
will have to be political. Meanwhile, 
the police in Punjab are embarrassed 
with the attack on their intelligence 
HQ and the citizens anxious. Mann is 
assuring action, but mere words won’t 
suffice this time. n

BHAGWANT MANN 
Chief Minister, Punjab

  PUNJAB POLICE 
IS INVESTIGATING 

THE MOHALI 
BLAST. THOSE 

WHO CONSPIRE 
TO DISRUPT PEACE 
AND HARMONY IN 

THE STATE WILL 
NOT BE SPARED

THE NATION   |    PUNJAB

May 9: RPG attack on intelligence 
headquarters of Punjab police in 
Mohali, SFJ claims credit

 April 29: Clash between Hindu-
tva outfits and Sikh radical outfits at 
anti-Khalistan rally in Patiala

 December 23, 2021: Bomb 
blast at Ludhiana court

 November 7, 2021: Grenade 
attack on Nawanshahr police station

ON THE  
BOIL IG Jagdish Mittal pulls out state police 

data to suggest that in the past decade, 
these groups may have executed more 
than 100 people, including RSS leaders, 
Hindu leaders of outfits linked to the 
Congress, leaders of fringe Hindutva 
outfits, Christian pastors etc. 

 Rinda was also allegedly using his 
network to ship arms consignments to 
terror groups in Punjab and Kashmir, 
and Maoists in central and east India. 
On May 5, after inputs from the Intel-
ligence Bureau (IB) and Punjab Police’s 
intelligence wing, the Haryana police 
nabbed four gangsters—Gurpreet Singh, 
Amandeep Singh, Parminder Singh and 
Bhupinder Singh—who were suspected 
to be carriers hired by Rinda to deliver 
explosives at Adilabad in Telangana. 
Border Security Force (BSF) teams, 
along with police teams from Maha-
rashtra and Telangana, are currently 
camping in Haryana’s Karnal for their 
interrogation. The Haryana police 
recovered improvised explosive devices 
(IEDs), 7.5 kg of RDX, 30 live cartridges, 
a pistol and Rs 1.3 lakh in cash from 
them at a toll plaza in Karnal. Security 
agencies believe the four have already 
delivered two consignments in Nanded, 
Maharashtra, and suspect that the plan 

RADICAL FAITH 
Sikh protesters gather at 
Fountain Chowk in Patiala 
after the clash with the 
‘Shiv Sena (BT)’, Apr. 29 

H
A

R
M

EE
T 

S
O

D
H

I

Khalistan-Punjab-May23.indd   38-39 12-05-2022   04:26:06 AM



M AY 2 3, 202 2   INDIA TODAY   41

How the mighty have 
fallen. For the once 
politically formidable 
Rajapaksa family in Sri 
Lanka, the end seems 

nigh. Their spectacular reversal of 
political fortunes, triggered by an un-
precedented downturn in the economy 
due to mismanagement, corruption 
and nepotism, has been swift, but not 
surprising. 

Just two and a half years ago, in No-
vember 2019, Gotabaya Rajapaksa was 
elected president by an overwhelming 
majority. It was followed by a landslide 
victory for his Sri Lanka People’s Party 
(SLPP) in the general election in August 
2020. It guaranteed him a two-thirds 
majority in parliament and helped him 
instal his older brother Mahinda as 
prime minister. But the two top posts 
in the country didn’t satisfy the Raj-

Through nepotism and poor policy decisions, 
the Rajapaksas have nearly ruined Sri 
Lanka’s economy. Now, a nation burning in 
rage wants the last of them out

By Chandani Kirinde in Colombo 

DOWNFALL  
OF THE  
RAJAPAKSAS

apaksas—elder brother, Chamal, was 
made agriculture minister and younger 
brother Basil the finance minister. They 
even installed Mahinda’s son, Namal, 
seen as the heir apparent, as minister of 
youth and sports. 

For Sri Lanka’s formidable first 
family, however, things began to go 
downhill rapidly. Anti-Rajapaksa pro-
tests over high inflation and incompe-
tent governance began with candlelit 
vigils in the suburbs of the political and 
commercial capital, Colombo. It soon 
spread across the country, taking the 
form of an apolitical, peaceful protest 
movement calling for the resignation 
of the president, as well as the rest of 
the first family. The first one to go was 
finance minister Basil, who faced flak 
for his handling of the deteriorating 
financial situation and his prolonged 
absence from parliament when Lanka 

was burning. Chamal and Namal fol-
lowed soon, in a bid to stem the growing 
criticism against the Rajapaksas. 

However, the protesters were not 
placated—chanting the catchy ‘Gota-
go-home’ slogan, they demanded presi-
dent Gotabaya’s resignation. They occu-
pied the area in front of the Presidential 
Secretariat in Colombo overlooking 
the Galle Face Green esplanade. As the  
protests grew across the country, party 
members of the ruling SLPP showed 
their concern. The first salvo against 
PM Mahinda came from his own party, 
with a group of dissident MPs calling 
for his resignation. They now number 
over 50 in the country’s 225-member 
parliament, which means Gotabaya 
Rajapaksa has effectively lost control of 
support in the legislature. That forced 
the resignation of Mahinda as prime 
minister on May 9. 

For Mahinda, it was a precipitous 
fall. As president of the country from 
2005 to 2015, he gave political leader-
ship to the armed forces and ensured 
that they defeated the Tamil Tigers and 
killed its feared leader, V. Prabhakaran, 
in 2009. In doing so, he had endeared 
himself to the majority Sinhala popula-
tion who make up around 75 per cent 
of the country’s 22 million popula-
tion. The Sinhalese, who are mainly 
Buddhists, referred to him fondly as 
‘appachchi’, Sinhala for ‘father’. But by 
last week, he was a hunted man, having 
to quit his job as angry crowds besieged 
his official residence in Colombo soon 
after his resignation. Army personnel 
had to step in to airlift him to safety the 
next day; he is said to be at a naval base 
in Eastern Sri Lanka. 

Mahinda was also blamed for the 
escalating violence when he is said to 
have brought a host of party workers to 
his Colombo residence to shore up sup-
port for him the day he sent his resigna-
tion to the president. These workers set 
upon the peaceful protesters, escalating 
the situation and triggering sudden 
violence across the country, in which 
those linked to the Rajapaksas have 
been targeted. To control the situation, 
Gotabaya has imposed emergency rule, 
giving additional powers to the armed 
forces, and put a curfew in place. But 
this has not stopped angry crowds from 

N E I G H B O U R S      S R I  L A N K A

LOSING CONTROL (Left) Protesters line a Colombo street; (top) former Sri Lanka 
PM Mahinda Rajapaksa with President Gotabaya Rajapaksa

THE FIRST SALVO 
AGAINST PM MAHINDA 
CAME FROM HIS OWN 

PARTY, WITH A GROUP 
OF MPs ASKING  
HIM TO RESIGN 

ISHARA S. KODIKARA/AFP
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also declined rapidly, dropping to $1.9 
billion by the end of March 2022, but 
as a bulk of these are not usable to 
settle USD denominated payments, the 
country’s coffers are left with only $50 
million as usable liquid reserves.  

With no money to pay for imports, 
this has led to rising costs and the 
country has been gripped by shortage of 
fuel and domestic gas, which continue 
till today. Long queues of people waiting 
to buy gas or fill up their vehicles are 
commonplace. In addition, there are 
regular power cuts in a country heavily 
dependent on thermal power. 

For the Rajapaksa-led govern-
ment, the writing was on the wall for 
a year that the country was headed for 
a major economic crisis, but Gotabaya 
and Mahinda remained complacent, 
feeding dubious claims to the public 
that they had the situation under con-
trol.  It was only when things reached a 
critical point in April this year that the 
president sacked his brother and fin-
ance minister Basil. He also dismissed 
the Governor of the Central Bank of Sri 

Lanka, Ajith Nivard Cabraal, a political 
appointee, who admitted the grave 
errors but had resisted taking a IMF 
bailout. By then the political fallout had 
begun and people had lost their faith 
in the Rajapaksas, including Gotabaya 
and Mahinda—the patriarch of the po-
litical family from Southern Sri Lanka.

 

I n an environment where there is a 
trust deficit between the presi-
dent and the public, Gotabaya has 
few options. He needs to urgently 

appoint a new prime minister and 
cabinet, but unless those he appoints 
can restore public confidence, such an 
exercise would be futile. He has been 
trying to get the Opposition to form 
a national government of all parties 
to run the country to address the eco-
nomic crisis. But so far, they have not 
agreed, demanding his resignation. In 
an address to the nation on May 11, the 
president did promise to appoint a new 
prime minister and cabinet within the 
week and bring about constitutional 
changes that would reduce his pow-

ers. He also condemned the attacks 
on peaceful protestors and called for 
calm, but did not address demands for 
him to step down.

The main opposition is led by Sajith 
Premadasa, son of the late former presi-
dent Ranasinghe Premadasa and leader 
of the Samagi Jana Balawegaya party. 
Premadasa is seen as the likely succes-
sor to Mahinda Rajapaksa as PM in an 
interim all-party government, but he is 
insisting that Gotabaya step down first. 

Meanwhile, Gotabaya has imposed 
an emergency and deployed thousands 
of military personnel on the streets 
with shoot-at-sight orders to stop an 
escalation of violence. But any high-ha-
n ded action will further alienate him 
and only hasten his departure. For 
now, Gotabaya Rajapaksa is confined 
to his highly fortified office in down-
town Col  ombo. With the exit of his 
once pow   erful brother Mahinda and 
with Sri Lanka’s economic collapse 
ever worsening in a politically unstable 
climate, his days in office are likely to 
be numbered. n

burning and damaging  the homes of 
politicians and their supporters. One 
Member of Parliament (MP) of the 
ruling party is among the nine people 
killed during the ongoing violence. 

The protestors and Opposi-
tion parties are now adamant that 
Gotabaya has to resign. The euphoria 
around Gotabaya, a political novice but 
one who was showcased as an efficient 
administrator, began to evaporate 
about a year into office, as his much-
touted promises to streamline the 
country’s public sector, stop corruption 
and revive the economy began to fall 
apart. A former army officer, Gotabaya 
was defence minister when Mahinda 
was president, and was as much a hero 
to the masses as Mahin da for defeating 
the Tamil Tigers. But his inexperience 
in politics and over-reliance on advice 
from former military colleagues began 
to show soon after he assumed office. 

The reason for the economic abyss 
the country has fallen into is mainly 
due to bad policy decisions taken by 
him. Political expediency overtook 

rational decision-making soon after 
his election—the president announced 
generous tax cuts which he said were 
aimed at stimulating the economy but 
were aimed at appeasing voters at the 
general elections a few months later. 
By April 2022, revenue losses due to 

tax cuts stood at a staggering Rs 500 
billion (USD 1.3 billion). The country’s 
new finance minister Ali Sabry told 
parliament last month that the tax cuts 
were a historic mistake. 

Meanwhile, the outbreak of the 
Covid pandemic took its toll on the 

country’s economy, which is heav-
ily dependent on tourism, tea and 
garment exports and remittances 
from Sri Lankan workers employed 
overseas. Instead of providing relief, 
the president then went ahead with 
a ban on import of agrochemicals in 
May 2020 as part of an ad-hoc plan 
to move the country towards organic 
fertilisers. This saw a drop in the paddy 
crop yield in this year’s harvest by over 
40 per cent, turning a majority of rural 
Sri Lankans from farming communi-
ties—and once ardent supporters of 
the Rajapaksas—against them. It also 
resulted in soaring food prices that 
triggered much of the curr ent unrest. 
According to the country’s Depart-
ment of Census and Statistics, food 
inflation is at a whopping 47 per cent 
triggered by the fertiliser ban as well as 
a decision to suddenly free float the Sri 
Lankan Rupee in March 2022. As a 
result, the currency, which was trading 
at Rs 230 against the USD, pitched to 
over Rs 360 to a dollar by this week. 
The country’s foreign reserves have 

ON MAY 11, GOTABAYA 
PROMISED TO 

APPOINT A NEW PM 
AND CABINET. THE 

OPPOSITION WANTS 
HIM TO RESIGN FIRST

ROAD TO MISERY
SRI LANKA’S RULING FAMILY CHOKED ITS PEOPLE THROUGH 
ATROCIOUS GOVERNANCE. THEN, THE STREETS HEAVED.

MARCH 31
Protesters 
and activists 
try to storm 
residence 
of President 
Gotabaya 
Rajapaksa, 
demanding his 
resignation

FEBRUARY- 
MARCH 2022
Critical lack of 
foreign reserves 
leaves nation 
unable to pay for 
vital imports like 
food, medicines 
and fuel. Massive 
unrest gathers 
mass.

2019
Soon after 
being elected 
president, 
Gotabaya 
Rajapaksa 
announces 
sweeping 
tax cuts as 
a populist 
measure. It 
leads to lost 
revenue, a 
credit rating 
downgrade 
and lack 
of access 
to foreign 
funds. Sri 
Lanka starts 
spending 
foreign 
reserves to 
meet debt. 

2020
SLPP wins polls in 
August, Mahinda 
Rajapaksa is elected 
PM. Induction of 
brothers Chamal and 
Basil, Mahinda’s son 
Namal, in cabinet. 
The pan demic hits 
tourism revenue, 
exports, remittances   

2021
In April, the 
government bans 
import of chemical 
fertilisers as move 
towards ‘organic 
agriculture’. Results 
in huge fall in 
produce, ravages 
farming community. 

APRIL 1
As protests mount, Rajapaksa 
declares a state of emergency

APRIL 2
A 36-hour 
nationwide 
curfew 
declared

APRIL 3
Most of the Sri Lankan 
cabinet resigns; it’s a 
blow to Gotabaya and 
Mahinda

APRIL 4
Gotabaya 
offers to share 
power with the 
opposition, but 
faces calls to 
go. Governor of 
central bank, 
who resisted 
calls to seek a 
IMF bailout, also 
resigns

APRIL 5
President 
Gotabaya is 
further sidelined.  
Finance minister 
Ali Sabry resigns, 
he then loses his 
parliamentary 
majority as 
former allies 
urge him to quit. 
Emergency lifted.

APRIL 9
Tens of 
thousands 
march on the 
president’s 
office. 
Demand? His 
resignation

APRIL 12
Sri Lanka  announces 
default on external 
debt of $51 billion as 
after running out of 
foreign exchange to 
import desperately 
needed goods

APRIL 18
In a placatory move, 
Gotabaya unveils a 
new government, 
ousting two of 
his brothers and 
a nephew. Elder 
brother Mahinda 
remains PM.

APRIL 19
A protester dies in police firing, the 
first casualty of the agitation. The 
International Monetary Fund (IMF) 
asks Sri Lanka to restructure its 
external debt before a rescue 
package is arranged.

APRIL 28-MAY 6
On April 28, a general strike 
brings the country to a 
standstill. After another 
strike on May 6, Rajapaksa 
reimposes emergency. Trade 
unions and student activists 
join the strikes.

MAY 11
Gotabaya 
offers to 
appoint 
new PM, 
cabinet, give 
up some 
power. But 
is silent 
on his 
resignation.

May 9
On May 9, 
Mahinda 
Rajapaksa 
resigns as 
premier after 
violent clashes 
break out 
bet ween his 
supporters 
and 
protesters.  
Three die. 
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appointee, who admitted the grave 
errors but had resisted taking a IMF 
bailout. By then the political fallout had 
begun and people had lost their faith 
in the Rajapaksas, including Gotabaya 
and Mahinda—the patriarch of the po-
litical family from Southern Sri Lanka.

 

I n an environment where there is a 
trust deficit between the presi-
dent and the public, Gotabaya has 
few options. He needs to urgently 

appoint a new prime minister and 
cabinet, but unless those he appoints 
can restore public confidence, such an 
exercise would be futile. He has been 
trying to get the Opposition to form 
a national government of all parties 
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nomic crisis. But so far, they have not 
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prime minister and cabinet within the 
week and bring about constitutional 
changes that would reduce his pow-

ers. He also condemned the attacks 
on peaceful protestors and called for 
calm, but did not address demands for 
him to step down.

The main opposition is led by Sajith 
Premadasa, son of the late former presi-
dent Ranasinghe Premadasa and leader 
of the Samagi Jana Balawegaya party. 
Premadasa is seen as the likely succes-
sor to Mahinda Rajapaksa as PM in an 
interim all-party government, but he is 
insisting that Gotabaya step down first. 

Meanwhile, Gotabaya has imposed 
an emergency and deployed thousands 
of military personnel on the streets 
with shoot-at-sight orders to stop an 
escalation of violence. But any high-ha-
n ded action will further alienate him 
and only hasten his departure. For 
now, Gotabaya Rajapaksa is confined 
to his highly fortified office in down-
town Col  ombo. With the exit of his 
once pow   erful brother Mahinda and 
with Sri Lanka’s economic collapse 
ever worsening in a politically unstable 
climate, his days in office are likely to 
be numbered. n

burning and damaging  the homes of 
politicians and their supporters. One 
Member of Parliament (MP) of the 
ruling party is among the nine people 
killed during the ongoing violence. 

The protestors and Opposi-
tion parties are now adamant that 
Gotabaya has to resign. The euphoria 
around Gotabaya, a political novice but 
one who was showcased as an efficient 
administrator, began to evaporate 
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touted promises to streamline the 
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the Tamil Tigers. But his inexperience 
in politics and over-reliance on advice 
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new finance minister Ali Sabry told 
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Meanwhile, the outbreak of the 
Covid pandemic took its toll on the 

country’s economy, which is heav-
ily dependent on tourism, tea and 
garment exports and remittances 
from Sri Lankan workers employed 
overseas. Instead of providing relief, 
the president then went ahead with 
a ban on import of agrochemicals in 
May 2020 as part of an ad-hoc plan 
to move the country towards organic 
fertilisers. This saw a drop in the paddy 
crop yield in this year’s harvest by over 
40 per cent, turning a majority of rural 
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ties—and once ardent supporters of 
the Rajapaksas—against them. It also 
resulted in soaring food prices that 
triggered much of the curr ent unrest. 
According to the country’s Depart-
ment of Census and Statistics, food 
inflation is at a whopping 47 per cent 
triggered by the fertiliser ban as well as 
a decision to suddenly free float the Sri 
Lankan Rupee in March 2022. As a 
result, the currency, which was trading 
at Rs 230 against the USD, pitched to 
over Rs 360 to a dollar by this week. 
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ON MAY 11, GOTABAYA 
PROMISED TO 

APPOINT A NEW PM 
AND CABINET. THE 

OPPOSITION WANTS 
HIM TO RESIGN FIRST

ROAD TO MISERY
SRI LANKA’S RULING FAMILY CHOKED ITS PEOPLE THROUGH 
ATROCIOUS GOVERNANCE. THEN, THE STREETS HEAVED.

MARCH 31
Protesters 
and activists 
try to storm 
residence 
of President 
Gotabaya 
Rajapaksa, 
demanding his 
resignation

FEBRUARY- 
MARCH 2022
Critical lack of 
foreign reserves 
leaves nation 
unable to pay for 
vital imports like 
food, medicines 
and fuel. Massive 
unrest gathers 
mass.

2019
Soon after 
being elected 
president, 
Gotabaya 
Rajapaksa 
announces 
sweeping 
tax cuts as 
a populist 
measure. It 
leads to lost 
revenue, a 
credit rating 
downgrade 
and lack 
of access 
to foreign 
funds. Sri 
Lanka starts 
spending 
foreign 
reserves to 
meet debt. 

2020
SLPP wins polls in 
August, Mahinda 
Rajapaksa is elected 
PM. Induction of 
brothers Chamal and 
Basil, Mahinda’s son 
Namal, in cabinet. 
The pan demic hits 
tourism revenue, 
exports, remittances   

2021
In April, the 
government bans 
import of chemical 
fertilisers as move 
towards ‘organic 
agriculture’. Results 
in huge fall in 
produce, ravages 
farming community. 

APRIL 1
As protests mount, Rajapaksa 
declares a state of emergency

APRIL 2
A 36-hour 
nationwide 
curfew 
declared

APRIL 3
Most of the Sri Lankan 
cabinet resigns; it’s a 
blow to Gotabaya and 
Mahinda

APRIL 4
Gotabaya 
offers to share 
power with the 
opposition, but 
faces calls to 
go. Governor of 
central bank, 
who resisted 
calls to seek a 
IMF bailout, also 
resigns

APRIL 5
President 
Gotabaya is 
further sidelined.  
Finance minister 
Ali Sabry resigns, 
he then loses his 
parliamentary 
majority as 
former allies 
urge him to quit. 
Emergency lifted.

APRIL 9
Tens of 
thousands 
march on the 
president’s 
office. 
Demand? His 
resignation

APRIL 12
Sri Lanka  announces 
default on external 
debt of $51 billion as 
after running out of 
foreign exchange to 
import desperately 
needed goods

APRIL 18
In a placatory move, 
Gotabaya unveils a 
new government, 
ousting two of 
his brothers and 
a nephew. Elder 
brother Mahinda 
remains PM.

APRIL 19
A protester dies in police firing, the 
first casualty of the agitation. The 
International Monetary Fund (IMF) 
asks Sri Lanka to restructure its 
external debt before a rescue 
package is arranged.

APRIL 28-MAY 6
On April 28, a general strike 
brings the country to a 
standstill. After another 
strike on May 6, Rajapaksa 
reimposes emergency. Trade 
unions and student activists 
join the strikes.

MAY 11
Gotabaya 
offers to 
appoint 
new PM, 
cabinet, give 
up some 
power. But 
is silent 
on his 
resignation.

May 9
On May 9, 
Mahinda 
Rajapaksa 
resigns as 
premier after 
violent clashes 
break out 
bet ween his 
supporters 
and 
protesters.  
Three die. 
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A WHO report on Covid-related deaths suggests that the toll in India was far 
larger than the official numbers, but as both sides lay out their arguments, 
one truth stands exposed—the lack of transparency and accuracy of data

By Sonali Acharjee

COVID DEATHS IN INDIA:
IS THE WHO RIGHT?

but they did speak an essential truth. 
It was India’s worst health crisis in 
living memory, and the system very 
nearly collapsed under a tsunami of 
deaths. Not unreasonable to expect, 
then, that the data itself suffered for 
want of oxygen.

The WHO number is, of course, 
all excess deaths—those directly from 
Covid, those due to secondary issues 
sparked by Covid, and of non-Covid 
patients who died due to lack of treat-
ment. The second category is slightly 
tricky: governments were said to be 
routinely filing those as non-Covid 
deaths to keep their tolls low. Work-
ing via all-cause mortality eliminates 
the potential sleight of hand there. 
Although not offered as exact, the 
total figure does yield a measure of 

the scale of the pandemic.
The report, ready by Decem-

ber 2021, was kept on hold due to 
India’s objections. “India feels the 
process was neither collaborative 
nor adequately representative,” the 
government said in a statement to the 
UN Statistical Commission in Febru-
ary 2021. Additional analyses and 
model checks were done before the 
report finally saw the light of day. The 
Indian government remains firmly 
unconvinced. “The data is question-
able and based on media reports and 
unconfirmed sources. (That) isn’t 
scientifically correct, especially when 
you have robust official data,” says 
AIIMS director Dr Randeep Guleria.

One set of data at stake here is 
from the Civil Registration System 

That there could be an empirical grey 
zone over such a stark and undeniable 
fact as mortality may seem improb-
able. But India is at the centre of a 
raging debate over precisely such a 
thing, with the World Health Organi-
zation (WHO) offering an estimate of 
Covid-19 deaths in India that’s nearly 
10 times the official toll. Scepticism on 
official data is not an unknown senti-
ment at the best of times, and Covid is 
a particularly sensitive topic—India is 
not immune to the universal tendency 
to under-report mortality. But the 
jousting here is ultimately between 
two sets of estimates, which leaves a 
core question unanswered: will we ever 
know how many died in the pandemic?

The key debate relates to method-
ology. India’s official Covid death toll 
stood at 481,000 at the end of 2021. 
On May 5, WHO released numbers 
that pegged it around 4.74 million. 
The first is a count of actual deaths 
registered as occurring due to Covid. 
The route the WHO took to arrive 
at its estimate, on the other hand, is 
via the framework of ‘excess deaths’. 
The phrase describes the difference 
between the average ‘all-cause mortal-
ity’—the expected number of total 
deaths across a specific time period—
and what was seen during the pan-
demic. That is, by working backwards 
from a general estimate to another es-
timate—by no means a foolproof pro-
cedure. But despite India’s vehement 
protestations, perhaps it is not entirely 
off-track in its general assumptions. 
As WHO noted, Covid deaths started 
spiking towards the second half of 
2020 and over half of India’s excess 
deaths (2,721,643) happened during 
the deadly Delta wave, in April-June 
2021. Strictly speaking, as evidence, 
the pictures of untended corpses on 
riverbanks may count as anecdotal, 
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at a cremation ground on 
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(CRS) by the Registrar General of In-
dia (RGI), which publishes annual re-
ports based on the number of all reg-
istered deaths submitted by states and 
UTs. The report for 2020, published 
on May 3, showed 8.1 million deaths, a 
six per cent rise over the previous year, 
and an excess of 474,806 deaths. But 
WHO estimates this latter figure to 
be 820,000. The official Covid toll for 
that time? Only 149,000.

India objects to the use of Global 
Health Estimates (GHE) 2019—re-
gion- and country-wise data on death 
and disability—in one of the models 
used by WHO for calculating excess 
mortality for India. “Scientists and 
doctors still don’t know the mortality 
likelihood of Covid. How can a model 
predict the chances of people dying 
from this disease, particularly when 
it is based on another estimate like 
the GHE,” asks a source in the Union 
health ministry. WHO also used 
test positivity rates to infer mortal-
ity—again, with its inherent range of 
erraticity, not a solid ground to work 
from, as India points out.

THE DEA(R)TH OF DATA
But one issue with our official toll is 
that, unlike in the US or UK, not all 
deaths are registered. The ministry 
claims a 99.9 per cent coverage in 
death registration in India in 2020 
(even though news reports indicate 
a drop in registration that year in 
states like Telangana, Uttar Pradesh, 
Delhi and Uttarakhand). That is a 
significant jump from 2019’s 92 per 
cent and 84.6 per cent in 2018, and 
the government thus seeks to accord 
a greater veracity to the CRS figure of 
475,000 excess deaths in 2019-2020. 
“We had 700,000 excess deaths the 
year before. Without looking at ac-
tual data from the country, modelling 
exercises are pointless,” says NITI 
Aayog member Dr V.K. Paul.

Rebuttals are flowing from the 
WHO side, even if not officially 
yet. “Science should be responded 
to with science. The government 
should make all national data public 

and show its alternative estimate,” 
says Bhramar Mukherjee, professor 
of biostatistics at the University of 
Michigan School of Public Health 
and an advisor to WHO on excess 
mortality. Jon Wakefield, member of 
WHO’s technical advisory group, put 
out extracts from a paper citing the 
fact that the estimates are “based on 
data from India”. WHO had “access 

to data from just 17 of the 36 states 
and Union territories”—“either re-
ported directly by the states through 
official reports” or by journalists who 
obtained official information through 
RTI requests, the paper said. 

Also, the 2019 report of the Vital 
Statistics of India-based CRS shows 
death registration is hardly uniform 
across states—Tamil Nadu, Kerala, 
Karnataka, Haryana, Andhra 
Pradesh, Goa, Odisha and Punjab 
have 100 per cent registration, but 

Manipur has only 21 per cent, Naga-
land 30 per cent, UP 63.3 per cent 
and Bihar 51.6 per cent. Further-
more, only 11 states that have over 90 
per cent death registration make this 
data available within 21 days of the 
death occurring. That’s why Covid 
death data is still being updated for 
many states—Kerala alone has added 
21,000 new deaths for April 2021.

The WHO report is not the first 
independent assessment on the trail 
of Covid deaths in India that dwarfs 
the country’s official toll—at least five 
pre-print and peer-reviewed studies, 
including in journals like Science and 
PLOS One, peg such deaths at over 
three million till mid-2021. One es-
timate touched 4.5 million. All these 
estimates relied on CRS data. There 
are four key sources of death statistics 
in India—the CRS, the Sample Reg-
istration System (SRS), and indirect 
estimates from the decennial census 
and the National Family Health 
Surveys (NFHS). SRS, a major source 
of demographic indicators in India, is 
based on a system of dual recording 
of births and deaths garnered from 
field investigation in a sample set of 
villages and urban blocks—which is 
then extrapolated for the whole coun-
try. The next SRS report, for 2020, 
may be one way to ascertain if there 
was undercounting of Covid deaths.

At any rate, the debate frames an 
area of concern—the poverty of data—
that offers vital lessons for India. For 
any pandemic mapping and, indeed, 
for all health indices and disease pre-
paredness. “There has to be both ac-
curacy and transparency of data. This 
pandemic is a signal for India to have 
a system where death data is collected 
in entirety, with details on causes,” 
says noted virologist T. Jacob John. 
Currently, the cause of death is never 
listed during registration—a basic 
infirmity. Malini Aisola, co-convenor 
of AIDAN (All India Drug Action 
Network) and public health specialist, 
offers the perfect coda: “One can only 
improve a health system if we do not 
hide from the weaknesses.” n

“SCIENCE SHOULD 
BE RESPONDED 

TO WITH SCIENCE. 
THE GOVERNMENT 
SHOULD MAKE ALL 

NATIONAL DATA 
PUBLIC AND SHOW 
ITS ALTERNATIVE 

ESTIMATE”

BRAHMAR  
MUKHERJEE 

Prof. of biostatistics, 
University of Michigan School 
of Public Health; WHO advisor
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Emotions and biases 
often dictate our 
investment decisions. 
We must understand 
and control them to 
achieve better 
financial outcomes

COVER STORY

CHOOSE 
YOUR 
INVESTMENT 
MINDSET By Narayan Krishnamurthy

Illustrations by SIDDHANT JUMDE

A 
long-term inves-
tor who has 
been investing 
for over a decade 
in the markets 

decided to redeem most of 
his investments at the end 
of March 2020 because he 
felt the Covid-19-induced 
lockdowns were the end of 
markets as he knew them. A 
retired school teacher who 
had never invested before 
decided to put all her money 
in the stock markets earlier 
this year because someone 
told her the cooperative 
bank where she had parked 
her money was unsafe. 

Why do investors 
behave as they do? Investor 
behaviour often deviates 
from logic and reason. A 
lot goes into individual 
decision-making—emo-
tions, our personality, past 
experience and biases. Even 
for returns-obsessed inves-
tors, decisions on where and 
how they invest involve a lot 
more than just numbers. 
The human mind is biologi-
cally incapable of complete 
objectivity. A large part of 
investing involves individual 
behaviour, which in turn de-
pends on investor emotions 
and beliefs. For instance, 
we are all attracted to the 
stock markets after they go 
up significantly and also 
after chatter comes from 
unexpected sources. 

According to William 
Bernstein, an American 
neurologist and investment 
author, we like looking for 
established patterns even 
when we know that finance 
is statistically quite unpre-
dictable. He says there is a 
part of our brain that makes 
us invest based on past 

information. It is for this 
reason that even though the 
younger generation is likely 
to make independent life 
choices, they often tend to 
follow investment patterns 
followed by their parents. 
It is also why a risk-taking, 
career-hopping youngster 
invests conservatively in 
fixed return instruments 
when you expect them to 
consider equity investing. 

When your investments 
grow, your confidence goes 
up. You don’t know exactly 
when the market cycle will 
peak, so the happiness 

continues as long as the 
markets keep rising. During 
this phase, one tends to be 
oblivious of one’s risk-taking 
ability and bask in the 
euphoria of gains, when they 
should actually be worrying 
over the risks in their invest-
ments phase (see The Cycle 
of Market Emotions). A 
similar story holds when the 
markets start to go down. 
Your confidence dips as your 
investments crash and you 
reach a point of gloom not 
knowing when you will hit 

bottom. But actually, the 
bottom is the best point 
to invest as it provides an 
opportunity to ride the up-
cycle and gain significantly. 

Irrational action is com-
monplace when investing, 
but you can avoid it. One 
way to know that the invest-
ment decisions you make 
are in your best interest is 
by understanding your own 
biases. And then seek help 
from others, use data and 
take time to reflect before 
making a decision to be-
come a better investor. 

By avoiding behav-

ioural biases, you can make 
better financial decisions. 
So, keep your emotions in 
check. It seems easier said 
than done, but keeping your 
emotions in check will lead 
to personal investment suc-
cess. There are numerous 
examples to demonstrate 
decisions driven by behav-
iour, but here we capture 
eight common ones faced by 
most investors: 

 FEAR OF LOSSES 
Nobody likes to lose. People 

have a tendency to be more 
sensitive about losses than 
be happy about gains. An 
erosion of Rs 1,000 in the 
value of one’s investment 
portfolio affects investors 
more than a gain of Rs 
1,000. The resultant fear is 
why people often stay away 
from investing in instru-
ments such as equities 
where the probability of loss 
and gain are the same. 

Take the way the S&P 
BSE Sensex moved in 2020. 
On January 1, the Sensex 
touched 41,306 points, 
when news around Covid-19 

was yet to spread. The index 
kept fluctuating most of 
the year below its January 1 
level and dipped to 25,981 
(the lowest it dropped to) 
on March 23 after the 
lockdown announcements—
a fall of 37 per cent. It 
regained its January 1 level 
only on November 5, 2020 
and closed the year at 47,751 
points—at a decent gain of 
15.6 per cent. 

Every investor wishes to 
make quick profits, which 
is often possible during a 
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Why do investors 
behave as they do? Investor 
behaviour often deviates 
from logic and reason. A 
lot goes into individual 
decision-making—emo-
tions, our personality, past 
experience and biases. Even 
for returns-obsessed inves-
tors, decisions on where and 
how they invest involve a lot 
more than just numbers. 
The human mind is biologi-
cally incapable of complete 
objectivity. A large part of 
investing involves individual 
behaviour, which in turn de-
pends on investor emotions 
and beliefs. For instance, 
we are all attracted to the 
stock markets after they go 
up significantly and also 
after chatter comes from 
unexpected sources. 

According to William 
Bernstein, an American 
neurologist and investment 
author, we like looking for 
established patterns even 
when we know that finance 
is statistically quite unpre-
dictable. He says there is a 
part of our brain that makes 
us invest based on past 

information. It is for this 
reason that even though the 
younger generation is likely 
to make independent life 
choices, they often tend to 
follow investment patterns 
followed by their parents. 
It is also why a risk-taking, 
career-hopping youngster 
invests conservatively in 
fixed return instruments 
when you expect them to 
consider equity investing. 

When your investments 
grow, your confidence goes 
up. You don’t know exactly 
when the market cycle will 
peak, so the happiness 

continues as long as the 
markets keep rising. During 
this phase, one tends to be 
oblivious of one’s risk-taking 
ability and bask in the 
euphoria of gains, when they 
should actually be worrying 
over the risks in their invest-
ments phase (see The Cycle 
of Market Emotions). A 
similar story holds when the 
markets start to go down. 
Your confidence dips as your 
investments crash and you 
reach a point of gloom not 
knowing when you will hit 

bottom. But actually, the 
bottom is the best point 
to invest as it provides an 
opportunity to ride the up-
cycle and gain significantly. 

Irrational action is com-
monplace when investing, 
but you can avoid it. One 
way to know that the invest-
ment decisions you make 
are in your best interest is 
by understanding your own 
biases. And then seek help 
from others, use data and 
take time to reflect before 
making a decision to be-
come a better investor. 

By avoiding behav-

ioural biases, you can make 
better financial decisions. 
So, keep your emotions in 
check. It seems easier said 
than done, but keeping your 
emotions in check will lead 
to personal investment suc-
cess. There are numerous 
examples to demonstrate 
decisions driven by behav-
iour, but here we capture 
eight common ones faced by 
most investors: 

 FEAR OF LOSSES 
Nobody likes to lose. People 

have a tendency to be more 
sensitive about losses than 
be happy about gains. An 
erosion of Rs 1,000 in the 
value of one’s investment 
portfolio affects investors 
more than a gain of Rs 
1,000. The resultant fear is 
why people often stay away 
from investing in instru-
ments such as equities 
where the probability of loss 
and gain are the same. 

Take the way the S&P 
BSE Sensex moved in 2020. 
On January 1, the Sensex 
touched 41,306 points, 
when news around Covid-19 

was yet to spread. The index 
kept fluctuating most of 
the year below its January 1 
level and dipped to 25,981 
(the lowest it dropped to) 
on March 23 after the 
lockdown announcements—
a fall of 37 per cent. It 
regained its January 1 level 
only on November 5, 2020 
and closed the year at 47,751 
points—at a decent gain of 
15.6 per cent. 

Every investor wishes to 
make quick profits, which 
is often possible during a 
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bull market phase when 
profits can be made in short 
periods of time. However, 
that is not likely to be the 
case always. Understand 
the risks associated with 
equity investing and know 
that markets move in cycles 
of lows and highs. Factor 
your personal risk-taking 
abilities and the financial 
goal towards which you are 
investing. If your goals have 
a long way to go, equity is a 
superior option. However, if 
the goal is short-term, you 
may be better-off staying 
away from equities.
Solution: If you are a first-
time equity investor, consid-
er investing through mutual 
funds instead of directly 
investing in stocks. Observe 
the way your investments 
behave over a 6-month to 
one-year period, draw from 
the lessons learnt before 
increasing your investments 
in mut ual funds (MFs) or 
direct stocks.

 STUCK ON DATED 
INFORMATION
Wise investors keep track of 
price movements of specific 
stocks and MF schemes. 
However, keeping track does 
not mean you get fixated 
with a price and base your 
investment decisions based 
on that. Investors use a 
def  a ult number, such as a 

52-week high, low price of a 
stock or a specific NAV of an 
MF scheme and anchor deci-
sions based on this figure. 

The S&P BSE Sensex 
touched 60,000 on Septem-
ber 24, 2021, and crossed 
that milestone on October 
14, 2021, when it touched 
61,000. However, over the 
next five months, the Sensex 
didn’t touch 62,000 and in 
fact it has mostly remained 
below 60,000 since then (it 
touched the 60,000 level 
once in early April 2022). 
Now, an investor who based 
his investment on the data 
that the Sensex crossed 
61,000 within weeks of 
touching 60,000 would 
probably anticipate that the 
index will zoom to 64,000 
within months of their in-
vestments and then be disil-
lusioned when the expected 
gains don’t happen.

This concept of price an-
choring is best understood 
through an example of a 
retail store marketing gim-
mick. A pair of slippers may 
not be selling for Rs 200, 
but the moment the price 
is increased to Rs 500 and 
then knocked down by 60 
per cent (back to Rs 200), 
there is significant demand 
for it. This bias has more to 
do with laying importance 
to information irrelevant to 
the price of the slippers. 

Investors should base 
their investment decision on 
information that is rele v ant 

to their investment. For in-
stance, stock market move-
ments are impacted by news 
and events; an unexpected 
war resulting in a fall in 
markets should be factored 
in when investing than lay-
ing stress on a new milestone 
achieved by an index.
Solution: Investors should 
learn from history. The fall 
or rise of stock markets is 
based on a combination of 
several factors. Do not let 
anchoring biases influence 
your investment patterns 
leading to sub-optimal 
decisions regarding your 
investment portfolio. Invest 
based on not just the recent 

information, but on a vari-
ety of factors that impact 
market movements. 

 KNOW-IT-ALLS
To be confident about inv-
estments is a desired trait. 
But it should not lead to 
overconfidence based on a 
tendency to seek selective 

information that supports 
one’s personal beliefs. An 
investor working in a tech-
nology company may know 
the sector so well that they 
work in their belief while 
investing in tech companies. 
This bias may lead investors 
to focus only on information 
that reinforces their opin-
ions about an investment.

Take, for instance, 
how the healthcare sec-
tor was in the news and in 
demand in 2020 on the 
back of Covid-19. The S&P 
BSE Healthcare index had 
posted the highest returns 
of 62.61 per cent. Now, if 
an investor working in the 
healthcare sector had bet 
for a repeat performance 
based on this data, he would 
have been disappointed, 
because in 2021, the same 
index posted 21.24 per 
cent gains. However, the 
top-performing sector in 
2021 was S&P BSE Utilities 
sector which posted 70.35 
per cent returns compared 
to the 4.18 per cent returns 
it had posted in 2020. 

Investors should not 
focus too narrowly on a 
particular type of invest-
ment that could leave their 
investments vulnerable to 
company or sector-specific 
downturns. The I-know-it-
all attitude can also keep 
investors from realistically 
viewing market conditions. 
Many investors exited the 
markets during the Corona 
lockdown phase between 
March and June 2020 
based on incomplete infor-
mation that predicted the 
end of the economy. 
Solution: Gather info-
rmation and an array of 
viewpoints on your invest-
ments and ask questions 
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about your beliefs and those 
bestowed by experts to 
make an informed decision. 
With experience, you will be 
able to overcome biases and 
beliefs and protect invest-
ment decisions from them. 

 MENTAL  
ACCOUNTING
Being good in mathemat-
ics is a virtue every investor 

aspires for. However, not 
all of them get it right and, 
worse, don’t realise it till it 
hits their investments hard. 
Earning 6 per cent return 
from Rs 10,000 in fixed 
deposit adds up to Rs 600. 
This is a half-truth because 
when adjusted to an infla-
tion rate of 6 per cent, the 
deposit value stays the same. 

Mental accounting 
shows up often in investor 
portfolios, too, as people get 
emotionally tied to certain 
investments. For instance, 
investors seldom value 
ESOPs (employee stock op-
tions) in the same way as an 
investment made by them in 
the same company. Often, 
the ESOP is considered a 
gift or free investment. This 
type of mental math ignores 
the years of toil that earned 
the investor the ESOP. 

Take the case of an inves-

tor who invested in the S&P 
BSE Sensex on March 17, 
2020, when the index was 
30,579, and exited on April 1 
when the index dropped 7.5 
per cent to 28,265. Suppose 
he had made note of the 
loss, but not actually exited 
the investment and waited 
till April 13, when the index 
reached 30,690; about the 
same level as his investment 
on March 17. The outcome is 
not a 7.5 per cent gain from 
the notional loss, it is an 8.2 
per cent gain. Mental maths 
would have led to a mistake. 
Solution: Risk and returns 
are two sides of a coin (the 
coin being your invest-
ment). Don’t assume the 
math, especially when the 
considerations are return on 
investment factors and an 
investment time frame, and 
not a point-to-point return. 
More importantly, make 
note of your investments by 
documenting them with de-
tails than having it all fuzzy 
in your head.

 HERD MENTALITY
It’s human to follow others. 
With investing, the FOMO 
(fear of missing out) factor 
often strikes big, especially 
in a rising market or when 
certain trends play out 
in the markets. An oft-
repeated example is that of 
the dotcom boom of the late 
1990s, when investors con-
tinued investing in internet 
companies, despite the fact 
that many of these start-ups 
were not financially sound 
or had an unsustainable 
business model.

When it comes to 
investing, chasing the top 
performer is a type of herd 
mentality or chasing the fla-
vour of the season. In 2021, 

the markets witnessed over 
100 IPOs, including some 
by marquee names such as 
Zomato, Paytm, Nykaa and 
Policybazaar. There was a 
frenzy to invest in IPOs with 
the belief that all of them 
would gain on listing date; 
that, however, was not the 
case. While many IPOs did 
fare well, several languished 
after being listed. 

Just because everyone 
is doing something doesn’t 
make it right for you to fol-
low. For instance, singling 
out top-performing mutual 
fund data is a statistical 
exercise that holds good 
on a certain date based on 
the data used for a cer-
tain period. At best, such 
information could be used 
for forming an investment 
opinion, but it should not 
result in blind investment 
based on just one fact that 
draws up many investors. 
Remember, in the world of 
investment, panic buying 
or selling is often caused by 
the herd mentality, which 
misses out on the details. 
Solution: ‘Trend is your 
friend’ holds well as long 
as it is based on details. 
At the same time, do not 
be blinded with a contrar-
ian view just to stand out. 
Dig deep into facts when 
investing to build and have 
conviction when arriving at 
your investment decision. 

 DOING IT ON  
YOUR OWN
Multi-tasking is a boon as 
well as a curse. The ability to 
perform more than one task 
at a time is multi-tasking, 
but that doesn’t necessarily 
mean the outcomes are per-
fect for all of us. A sense of 
control on our actions lead-
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bull market phase when 
profits can be made in short 
periods of time. However, 
that is not likely to be the 
case always. Understand 
the risks associated with 
equity investing and know 
that markets move in cycles 
of lows and highs. Factor 
your personal risk-taking 
abilities and the financial 
goal towards which you are 
investing. If your goals have 
a long way to go, equity is a 
superior option. However, if 
the goal is short-term, you 
may be better-off staying 
away from equities.
Solution: If you are a first-
time equity investor, consid-
er investing through mutual 
funds instead of directly 
investing in stocks. Observe 
the way your investments 
behave over a 6-month to 
one-year period, draw from 
the lessons learnt before 
increasing your investments 
in mut ual funds (MFs) or 
direct stocks.

 STUCK ON DATED 
INFORMATION
Wise investors keep track of 
price movements of specific 
stocks and MF schemes. 
However, keeping track does 
not mean you get fixated 
with a price and base your 
investment decisions based 
on that. Investors use a 
def  a ult number, such as a 

52-week high, low price of a 
stock or a specific NAV of an 
MF scheme and anchor deci-
sions based on this figure. 

The S&P BSE Sensex 
touched 60,000 on Septem-
ber 24, 2021, and crossed 
that milestone on October 
14, 2021, when it touched 
61,000. However, over the 
next five months, the Sensex 
didn’t touch 62,000 and in 
fact it has mostly remained 
below 60,000 since then (it 
touched the 60,000 level 
once in early April 2022). 
Now, an investor who based 
his investment on the data 
that the Sensex crossed 
61,000 within weeks of 
touching 60,000 would 
probably anticipate that the 
index will zoom to 64,000 
within months of their in-
vestments and then be disil-
lusioned when the expected 
gains don’t happen.

This concept of price an-
choring is best understood 
through an example of a 
retail store marketing gim-
mick. A pair of slippers may 
not be selling for Rs 200, 
but the moment the price 
is increased to Rs 500 and 
then knocked down by 60 
per cent (back to Rs 200), 
there is significant demand 
for it. This bias has more to 
do with laying importance 
to information irrelevant to 
the price of the slippers. 

Investors should base 
their investment decision on 
information that is rele v ant 

to their investment. For in-
stance, stock market move-
ments are impacted by news 
and events; an unexpected 
war resulting in a fall in 
markets should be factored 
in when investing than lay-
ing stress on a new milestone 
achieved by an index.
Solution: Investors should 
learn from history. The fall 
or rise of stock markets is 
based on a combination of 
several factors. Do not let 
anchoring biases influence 
your investment patterns 
leading to sub-optimal 
decisions regarding your 
investment portfolio. Invest 
based on not just the recent 

information, but on a vari-
ety of factors that impact 
market movements. 

 KNOW-IT-ALLS
To be confident about inv-
estments is a desired trait. 
But it should not lead to 
overconfidence based on a 
tendency to seek selective 

information that supports 
one’s personal beliefs. An 
investor working in a tech-
nology company may know 
the sector so well that they 
work in their belief while 
investing in tech companies. 
This bias may lead investors 
to focus only on information 
that reinforces their opin-
ions about an investment.

Take, for instance, 
how the healthcare sec-
tor was in the news and in 
demand in 2020 on the 
back of Covid-19. The S&P 
BSE Healthcare index had 
posted the highest returns 
of 62.61 per cent. Now, if 
an investor working in the 
healthcare sector had bet 
for a repeat performance 
based on this data, he would 
have been disappointed, 
because in 2021, the same 
index posted 21.24 per 
cent gains. However, the 
top-performing sector in 
2021 was S&P BSE Utilities 
sector which posted 70.35 
per cent returns compared 
to the 4.18 per cent returns 
it had posted in 2020. 

Investors should not 
focus too narrowly on a 
particular type of invest-
ment that could leave their 
investments vulnerable to 
company or sector-specific 
downturns. The I-know-it-
all attitude can also keep 
investors from realistically 
viewing market conditions. 
Many investors exited the 
markets during the Corona 
lockdown phase between 
March and June 2020 
based on incomplete infor-
mation that predicted the 
end of the economy. 
Solution: Gather info-
rmation and an array of 
viewpoints on your invest-
ments and ask questions 
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about your beliefs and those 
bestowed by experts to 
make an informed decision. 
With experience, you will be 
able to overcome biases and 
beliefs and protect invest-
ment decisions from them. 

 MENTAL  
ACCOUNTING
Being good in mathemat-
ics is a virtue every investor 

aspires for. However, not 
all of them get it right and, 
worse, don’t realise it till it 
hits their investments hard. 
Earning 6 per cent return 
from Rs 10,000 in fixed 
deposit adds up to Rs 600. 
This is a half-truth because 
when adjusted to an infla-
tion rate of 6 per cent, the 
deposit value stays the same. 

Mental accounting 
shows up often in investor 
portfolios, too, as people get 
emotionally tied to certain 
investments. For instance, 
investors seldom value 
ESOPs (employee stock op-
tions) in the same way as an 
investment made by them in 
the same company. Often, 
the ESOP is considered a 
gift or free investment. This 
type of mental math ignores 
the years of toil that earned 
the investor the ESOP. 

Take the case of an inves-

tor who invested in the S&P 
BSE Sensex on March 17, 
2020, when the index was 
30,579, and exited on April 1 
when the index dropped 7.5 
per cent to 28,265. Suppose 
he had made note of the 
loss, but not actually exited 
the investment and waited 
till April 13, when the index 
reached 30,690; about the 
same level as his investment 
on March 17. The outcome is 
not a 7.5 per cent gain from 
the notional loss, it is an 8.2 
per cent gain. Mental maths 
would have led to a mistake. 
Solution: Risk and returns 
are two sides of a coin (the 
coin being your invest-
ment). Don’t assume the 
math, especially when the 
considerations are return on 
investment factors and an 
investment time frame, and 
not a point-to-point return. 
More importantly, make 
note of your investments by 
documenting them with de-
tails than having it all fuzzy 
in your head.

 HERD MENTALITY
It’s human to follow others. 
With investing, the FOMO 
(fear of missing out) factor 
often strikes big, especially 
in a rising market or when 
certain trends play out 
in the markets. An oft-
repeated example is that of 
the dotcom boom of the late 
1990s, when investors con-
tinued investing in internet 
companies, despite the fact 
that many of these start-ups 
were not financially sound 
or had an unsustainable 
business model.

When it comes to 
investing, chasing the top 
performer is a type of herd 
mentality or chasing the fla-
vour of the season. In 2021, 

the markets witnessed over 
100 IPOs, including some 
by marquee names such as 
Zomato, Paytm, Nykaa and 
Policybazaar. There was a 
frenzy to invest in IPOs with 
the belief that all of them 
would gain on listing date; 
that, however, was not the 
case. While many IPOs did 
fare well, several languished 
after being listed. 

Just because everyone 
is doing something doesn’t 
make it right for you to fol-
low. For instance, singling 
out top-performing mutual 
fund data is a statistical 
exercise that holds good 
on a certain date based on 
the data used for a cer-
tain period. At best, such 
information could be used 
for forming an investment 
opinion, but it should not 
result in blind investment 
based on just one fact that 
draws up many investors. 
Remember, in the world of 
investment, panic buying 
or selling is often caused by 
the herd mentality, which 
misses out on the details. 
Solution: ‘Trend is your 
friend’ holds well as long 
as it is based on details. 
At the same time, do not 
be blinded with a contrar-
ian view just to stand out. 
Dig deep into facts when 
investing to build and have 
conviction when arriving at 
your investment decision. 

 DOING IT ON  
YOUR OWN
Multi-tasking is a boon as 
well as a curse. The ability to 
perform more than one task 
at a time is multi-tasking, 
but that doesn’t necessarily 
mean the outcomes are per-
fect for all of us. A sense of 
control on our actions lead-
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ing to favourable outcomes 
makes us believe that we can 
do everything, especially 
making financial decisions 
on our own. But, do we 
always manage to pick the 
winning stock or fund?

Stock and fund selection 
requires knowledge, skills, 
experience and exper-
tise built over the years. 
Moreover, the investment 
journey doesn’t end with the 
selection; one needs to know 
when to buy more of the 
same or sell only to repur-
chase later. Investments 
play a role in your overall 
finances—how it meets your 
risk profile, where it fits in 
your financial life and plan, 
tax efficiency and more. It is 

impossible for most of us to 
know it all, which is where 
experts come in handy. 

Every day, we are 
flooded with new data, and 
there is only so much that 
our brains can comprehend. 
Investing is about probabili-
ties, and the future course 
of stock markets is never set 
in stone. The performance 
of a stock and fund rests 
on several factors that are 
beyond an individual’s con-
trol. Trading frequently may 
give a sense of control, but 
it comes at a cost of higher 
fees, and taxation on gains 
and may actually prove less 
effective in the long run. 
Staying invested for the long 

term through investments 
in a diversified equity mu-
tual fund may turn out to be 
a better decision. 
Solution: Don’t think you 
will save money by not 
seeking financial advice or 
engaging an expert. Ask 
yourself: should you be 
stock-picking while manag-
ing everything else in your 
life or should you engage an 
expert who has the knack 
of picking the right stocks 
often? 

 CORRECT IN 
HINDSIGHT
The popular idiom of see-
ing is believing is true with 
investing. But that is not 
necessarily a true repre-

sentation of reality. On a 
cloudy overcast day, you may 
be right about predicting 
rain. Similarly, when your 
favourite IPL team reaches 
the finals, you know the 
possible outcomes—a tie, a 
win or a loss. Now, based on 
the actual outcome, you will 
be elated about having made 
the right prediction. 

When it comes to invest-
ing, hindsight can play a 
big role in fooling oneself. 
You buy a stock and the 
price falls, say in the case 
of your investment in the 
Paytm IPO; you are likely 
to justify the fall on the fact 
that you knew it would fall. 
On the contrary, if you make 

handsome profits on a stock 
pick, you will feel proud that 
you made such an awesome 
decision. There is nothing 
wrong with your senses; it 
is the way you receive the 
outcome that introduces the 
bias of being right in hind-
sight by processing certain 
information and events. 

In case of the S&P BSE 
Sensex movement in 2020 
and 2021; at the end of 
both years, the index posted 
gains—15 per cent and 21 
per cent respectively. An 
investor with hindsight bias 
would rattle on how he knew 
that the markets factor in 
bad news on the back of 
Covid-19 and it was bound 
to gain. The same investor 
would also be able to justify 
that in 2020, it was correct 
for the markets to drop 37 
per cent in the first three 
months just before the lock-
downs came into play. 
Solution: Identify the 
reasons for an event and its 
outcome than blindly accept-
ing it. Not only will you learn 
something new, you will be 
able to factor the variation 
in your investment for the 
right reasons and take action 
based on the fact. 

 TOO MUCH CHOICE
Having several thousand 
listed companies, MFs and 
other financial products 
to choose from can leave 
one stressed. Psycholo-
gists Barry Schwartz and 
Mark Lepper and author 
Sheena Iyengar have all said 
it—too much choice is a bad 
thing and causes decision 
paralysis. This argument 
may be contrary to popular 
belief that more choice leads 
to more freedom. When it 
comes to a lot of choice with 

investments, chances of 
making any decision is un-
likely as procrastination sets 
in because of the choices. 

Unlike tangible goods, 
investments are intangible, 
which makes too many 
investment choices often 
useless for the investor 
community. It is true that 
so many investment options 
make it difficult for inves-
tors to decide and make an 
investment choice. Investing 
is with a purpose and for an 
outcome such as a financial 
goal. Just because there are 
over 40 MF companies of-
fering hundreds of schemes 
doesn’t mean one has to 
invest in all of them. It is 
the same with investing in 
stocks—there are just too 
many companies listed for 
every investor to look into. 
Solution : As an investor, 
evaluate your financial 
needs and choose your 
financial products based on 
your risk profile and need. 
Don’t invest just because 
there are new IPOs coming 
up or too many new fund of-
fers in the anvil. Companies 
go in for listing because of 
numerous reasons; you need 
to be aware of the details 
rather than blindly invest in 
them because of a trend that 
has worked for others. n

INVESTING IS ABOUT PROBABILITIES, 
AND THE FUTURE COURSE OF STOCK 
MARKETS IS NEVER SET IN STONE. 
THE PERFORMANCE OF A STOCK AND 
FUND RESTS ON SEVERAL FACTORS 
THAT ARE BEYOND ONE’S CONTROL
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C
ards, both credit 
and debit, are 
extremely conve-
nient. However, 

there are instances when 
these can cause headache 
and extreme stress. Think 
of the time when your card 
didn’t work while booking 
an important flight ticket 
or paying the school fee or 
when you found transac-
tions that weren’t made by 
you and needed to rectify 
them. Every once in a while, 
the RBI steps in to bring 
some order to the chaotic 
card ecosystem that includes 
banks, NBFCs (non-bank-
ing financial companies), 
merchants accepting cards 
and card users. A recent 26-
page RBI circular attempts 
to bring much-needed order 
and to address several user 
concerns. It will come into 
effect from July 1.
Unsolicited cards: It is com-
mon for banks to issue credit 
cards and at times upgrade 
an existing card without 
one’s consent. This will not 
be the case in the future. 
If a card is issued without 
consent, banks will have to 
pay twice the billed sum as 
penalty.
Application fact-sheet: Card 
issuers will have to furnish 
a one-page fact sheet with 
a credit card application 
detailing important aspects 
of the card, especially the 
rate of interest charged and 

ADVANTAGE CARDHOLDERS 
The RBI’s master circular for credit and debit card issuance is an attempt to do 
away with several arbitrary rules. Here is a look at what they mean for you

NEED TO KNOW 

 THE POLICY: 
Banks need to follow a 
comprehensive debit 
cards issuance policy 
with the approval of 
their boards

 NOT A MUST: They 
cannot force a custo
mer to avail debit card 
facility nor link it to any 
bank service

 CO-BRANDED 
CARD: Such a  card 

needs to explicitly 
state that it has been 
iss ued under a co
branding arrangement. 
The cobranding part
ner cannot advertise 
or market the co
branded card as its 
own product. Likewise, 
in all marketing and ad 
material, the card issu
er's name should be 
clearly shown in case 
of cobranded cards 

 DISABLING A 
CARD: Banks must 
provide options to dis
able a card through 
mobile or internet 
banking, SMS, IVR 
or any other suitable 
mode. Scheduled 
commerc ial banks 
could issue other form 
factors like wearables 
instead of a plastic 
debit card with the 
consent of customers

DEBIT CARDS
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other charges that come 
into play with explanation. 
Moreover, if the application 
is declined, the applicant 
needs to be informed of the 
reason behind the rejection. 
Recovery mechanics: Any 
time a cardholder delays 
and defaults on payments, 
recovery agents or the card 
issuer start harassing the 
cardholder. This will no 
more be possible as issuers 
and third party agents will 
have to follow a fair practice 
code at the time of recovery 
of dues from cardholders. 
It will also be the duty of 

the recovery agents now to 
maintain strict customer 
confidentiality.
Charges and costs: Card 
issuers will have to specify 
the Annualised Percentage 
Rates (APR) on credit cards 
for different situations such 
as retail purchases, balance 
transfer, cash advances, 
non-payment of minimum 
amount due and late pay-
ment, especially if the charg-
es are different for each 
of these cases. Moreover, 
there cannot be any hidden 
charges while issuing credit 
cards free of charge.

Issuer credentials: Only 
commercial banks with net 
worth of over Rs 100 crore 
can undertake credit card 
business either indepen-
dently or in tie-up arrange-
ment with other card-
issuing banks or NBFCs. 
Likewise, regional rural 
banks (RRBs) can issue 
credit cards only in col-
laboration with their spon-
sor bank or other banks. 
Importantly, NBFCs will 
not undertake card issuance 
(credit and debit) without 
prior RBI approval. 
Card activation: Card 
issuers will need to take 
OTP-based consent from 
the cardholders for activat-
ing a credit card. However, 
if the card is not activated 
by the cardholder for more 
than 30 days from the date 
of issuance; the card issuer 
shall close the credit card 
account without any cost to 
the customer. But in case of 
a renewed or replaced card, 
the closure of an inacti-
vated card shall be subject 
to payment of all dues by the 
cardholder.
Insurance cover: Card issu-
ers will have the option to 
introduce an insurance cover 
to take care of the liabilities 
arising out of lost cards, card 
frauds, etc. However, if the 
card issuers offer any insur-
ance cover to the cardhold-
ers in tie-up with insurance 
companies, the card issuer 
has to obtain written consent 
or in digital mode from the 
cardholders along with the 
details of nominee(s).
Card outstanding to EMI: 
The trend to convert credit 
card outstanding to EMIs 
will not be easy for card 
issuers. They will have to 
ensure transparency at the 

time of conversion of credit 
card transactions to EMIs 
by clearly indicating the 
principal, interest and up-
front discount provided by 
the merchant or the issuer 
to make it no-cost prior to 
the conversion. This detail 
should also be indicated in 
the credit card statement. 
EMI conversion with inter-
est component shall not be 
camouflaged as zero-inter-
est or no-cost EMI.
Credit limit: Card issu-
ers cannot change the 
sanctioned credit limit to 
cardholders without seeking 
consent from the cardholder. 
Card closure: A request for 
closure of a credit card must 
be honoured within seven 
working days by the credit 
card issuer, subject to pay-
ment of all dues by the card-
holder. Subsequent to the 
closure of the credit card, 
the cardholder will be im-
mediately notified about the 
closure through email and 
other forms of communica-
tion. Failure on the part of 
the card issuers to complete 
the process of closure within 
seven working days shall 
result in a penalty of Rs 500 
per day of delay payable to 
the customer, till the closure 
of the account, provided 
there is no outstanding in 
the account.
Dormant card: If a credit 
card has not been used for 
more than a year, the pro-
cess to close the card must 
be initiated after intimating 
the cardholder. If no reply is 
received from the card-
holder within 30 days, the 
card account will be closed 
by the card issuer, subject to 
payment of all dues by the 
cardholder. n

—Narayan Krishnamurthy

BE PREPARED FOR AN 
INCREASE IN EMI

Change in interest 
rates, especially 
lending rates, 

is a cause of concern 
for borrowers when 
they go up. Banks 
have started to slowly 
increase their margin-
al cost of funds-based 
lending rate (MCLR) 
by 5-10 basis points, 
which has a direct 
impact on EMIs. The 
RBI in its April 8 mone-
tary policy review sig-
nalled a shift in focus 
from reviving growth 
to reining in inflation. 
Ever since, the yield 
on the benchmark 
10-year government 
securities has been 
above 7 per cent. 

MCLR was intro-
duced in 2016 and 
arrived at based on 
the marginal cost for 
funds, especially by 
the deposit rate and 
by the repo rate. It is 
an internal benchmark 
that determines the 
interest rate on loans 
based on CRR (cash 
reserve ratio), loan 
tenure and the operat-
ing costs. Hence, any 
change in repo rate 

changes the MCLR, 
impacting all catego-
ries of borrowers. 

So, a 10 bps inc-
rease in MCLR of 
7.35% for a 20-year 
home loan can 
increase the EMI by 
Rs 8 per lakh. On 
a Rs 50 lakh home 
loan, it will work out 
to an additional Rs 
400 each month for 
the remaining repay-
ment period. With 
more hikes expected 
this year, each spike 
can offset the best 
laid repayment plans. 
Borrowers have the 
choice to increase 
EMIs or increase the 
loan tenure to main-
tain the same EMI. If 
possible, pay the high-
er EMI and not the ten-
ure because doing so 
will increase the over-
all borrowing cost. 
However, if increasing 
EMIs is a burden; opt 
for increasing the loan 
tenure and look for 
ways to repay lump 
sum from time to  
time to reduce the 
principal component 
of the loan.

NEED TO KNOW 
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DEBT FUNDS

INVESTING FOR A 
STEADY INCOME
Investing in debt funds could provide a regular 
income stream and stability to portfolio returns 

W 
hen it comes 
to mutual 
fund (MF) 
investing, 

most people assume equity 
is the only way to go. But 
there is a range of debt 
funds with varying degree 
of risks and time-frames to 
invest. Debt funds work on 
the principal of traditional 
debt instruments such as 
bank fixed deposits, small 
savings schemes and other 
bonds that provide a fixed 

interest payout. Debt funds 
invest in debt or fixed inc-
ome securities of various 
corporate institutions and 
the government and are also 
known as income funds. 
But this doesn’t mean that 
debt funds are immune to 
ups and downs or guarantee 
fixed returns like, say, FDs.

Many of the instruments 
debt funds invest in, such 
as corporate bonds, PSU 
bonds, debentures, comme-
rcial papers, treasury bills 

in (see Debt Fund Universe). 
With the standardisation, 
comparing and choosing a 
fund has become easy for 
investors. There are funds in 
which one could invest for as 
less a day to a week to those 
that cover over five years.

 HOW TO INVEST IN 
DEBT FUNDS
Debt funds primarily follow 
two different strategies to 
earn returns—accrual-based 
and duration-based—and 
both involve different roles 
and risks. For instance, in case 
of accrual strategy, the focus 
is to generate returns from 
interest income by managing 
credit risk, while minimising 
interest rate risk. 

In this approach, securi-
ties held by the fund are held 
till maturity, which is followed 
by shorter maturity funds. 
Duration-based strategy 
focuses on capital apprecia-
tion by way of rise in price of 
the underlying bond due to 
fall in interest rate. The focus 
is not interest income but the 
way the bond price will move 
owing to interest rate changes. 
In such funds, investments are 
generally in long-term debt in-
struments where the interest 
rate risk is managed. Such a 
strategy is mostly followed by 
longer duration funds as well 
as gilt funds. 

When investing, it is 
important to define one’s 
investment time-frame (see A 
Suitable Fund). For instance, 
if your need is to park money 
for a few weeks or months, 
an overnight fund or liquid 
fund is suitable compared to, 
say, a gilt fund. Finally, fund 
selection should be based on 
its pedigree, past track record, 
the corpus it manages, and the 
fund manager’s experience. n

—Narayan Krishnamurthy

 INTEREST RATE  
They are not static, and 
can rise and fall. Also, 
interest rate and port-
folio values (NAV) move 
in opposite directions, 
which means when 
interest rates fall, NAVs 
go up and vice versa  

 CREDIT RISK This 
is about the bond issuer 
not returning the cou-
pon income and/ or 
maturity proceeds on 
the specified dates as 
mentioned in the bond. 
No such risk in funds 
that invest in govern-
ment securities  

 LIQUIDITY RISK 
This happens if the 
bond is not tradable at 
fair value or faces major 
redemption in adverse 
market conditions

DEBT FUND 
RISKS

Source: SEBI categorisation & rationalisation

FUND CATEGORY CHARACTERISTICS

Overnight Fund Investment in overnight securities having maturity of 1 day

Liquid Fund Investment in debt and money market securities with maturity of up  
to 91 days

Ultra Short Duration 
Fund

Investment in debt & money market instruments with Macaulay duration 
(which is weighted average of the time to receive the cash flows from a 
bond) of the portfolio between 3 and 6 months

Low Duration Fund Investment in debt & money market instruments with Macaulay duration  
of the portfolio between 6 and 12 months

Money Market Fund Investment in money market instruments having maturity up to 1 year

Short Duration Fund Investment in money market instruments having maturity of 1-3 years

Medium Duration Fund Investment in money market instruments having maturity of 3-4 years

Medium to Long  
Duration Fund

Investment in money market instruments having maturity of 4-7 years

Long Duration Fund Investment in money market instruments having maturity above 7 years

Dynamic Bond Investment across duration

Corporate Bond Fund Minimum investment in corporate bonds—80% of total assets (highest 
rated instruments)

Credit Risk Fund 65% minimum investment in corporate bonds (investment in low-rated  
debt instruments)

Banking & PSU Fund 80% minimum investment in debt instruments of banks, PSUs, public 
financial institutions

Gilt Fund 80% minimum investment in G-secs (across maturity)

Gilt Fund with 10-year 
constant duration

80% minimum investment in G-secs and Macaulay duration of the portfolio 
equal to 10 years

Floater Fund 65% minimum investment in floating rate instruments

THE DEBT FUND UNIVERSE

etc. are not always open to 
individual investors. Debt 
funds play the role of a fa-
cilitator to invest in a diverse 
universe of debt instru-
ments that require intricate 
investing knowledge. More-
over, unlike traditional debt 
instruments, debt funds 
invest in tradeable debt 
instruments in the market 
segment where such trades 
occur, making them earn 
superior returns compared 
to a standard FD. 

 DEBT FUND  
STRUCTURE 
There are a few compell-
ing reasons to invest in 
debt funds—diversifica-
tion among the universe of 
debt instruments, superior 
returns, liquidity and tax 
efficiency being a few. These 
also provide the convenience 
of mutual fund investing by 
way of investing small regu-
lar sums to suit an investor’s 
financial needs and suitable 
time-frame. At the same 
time, debt funds also carry 
risks like any other financial 
instrument (see Debt Fund 
Risks).

For the sake of invest-
ors, market regulator SEBI 
introduced a comprehen-
sive categorisation exercise 
under which debt funds are 
defined, including the kind 
of securities they can invest 

Illustration by SIDDHANT JUMDE
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Pick a debt fund based on how long you wish to invest for. 
But as time-frame increases, so does the risk
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DEBT FUNDS
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in (see Debt Fund Universe). 
With the standardisation, 
comparing and choosing a 
fund has become easy for 
investors. There are funds in 
which one could invest for as 
less a day to a week to those 
that cover over five years.

 HOW TO INVEST IN 
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earn returns—accrual-based 
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and risks. For instance, in case 
of accrual strategy, the focus 
is to generate returns from 
interest income by managing 
credit risk, while minimising 
interest rate risk. 

In this approach, securi-
ties held by the fund are held 
till maturity, which is followed 
by shorter maturity funds. 
Duration-based strategy 
focuses on capital apprecia-
tion by way of rise in price of 
the underlying bond due to 
fall in interest rate. The focus 
is not interest income but the 
way the bond price will move 
owing to interest rate changes. 
In such funds, investments are 
generally in long-term debt in-
struments where the interest 
rate risk is managed. Such a 
strategy is mostly followed by 
longer duration funds as well 
as gilt funds. 

When investing, it is 
important to define one’s 
investment time-frame (see A 
Suitable Fund). For instance, 
if your need is to park money 
for a few weeks or months, 
an overnight fund or liquid 
fund is suitable compared to, 
say, a gilt fund. Finally, fund 
selection should be based on 
its pedigree, past track record, 
the corpus it manages, and the 
fund manager’s experience. n
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They are not static, and 
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bond) of the portfolio between 3 and 6 months
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Short Duration Fund Investment in money market instruments having maturity of 1-3 years

Medium Duration Fund Investment in money market instruments having maturity of 3-4 years

Medium to Long  
Duration Fund

Investment in money market instruments having maturity of 4-7 years

Long Duration Fund Investment in money market instruments having maturity above 7 years

Dynamic Bond Investment across duration

Corporate Bond Fund Minimum investment in corporate bonds—80% of total assets (highest 
rated instruments)

Credit Risk Fund 65% minimum investment in corporate bonds (investment in low-rated  
debt instruments)
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individual investors. Debt 
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investing knowledge. More-
over, unlike traditional debt 
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instruments in the market 
segment where such trades 
occur, making them earn 
superior returns compared 
to a standard FD. 

 DEBT FUND  
STRUCTURE 
There are a few compell-
ing reasons to invest in 
debt funds—diversifica-
tion among the universe of 
debt instruments, superior 
returns, liquidity and tax 
efficiency being a few. These 
also provide the convenience 
of mutual fund investing by 
way of investing small regu-
lar sums to suit an investor’s 
financial needs and suitable 
time-frame. At the same 
time, debt funds also carry 
risks like any other financial 
instrument (see Debt Fund 
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For the sake of invest-
ors, market regulator SEBI 
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defined, including the kind 
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Pick a debt fund based on how long you wish to invest for. 
But as time-frame increases, so does the risk
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TRENDS

COPING 
WITH RISING 
PREMIUMS
It is not just health insurance 
premiums that are rising on the 
back of Covid. Even life insurance 
premiums are on the rise.

I 
nsurance advertising 
mostly revolves around a 
morbid setting or show-
cases a situation where 

the target audience visualises 
the financial pain they would 
face in the absence of insur-
ance. This approach works 
because of people's loss aver-
sion bias. In the case of life 
insurance, family members 
are shown thanking their 
loved ones who left them 
financially secure. The fear 
of death and disease have 
made both life and health 
insurance sales spike in the 
past two years because of the 
ongoing pandemic. 

No doubt life and health 
insurance are essential, but 
one should consider the 
extent of cover one actually 
needs. One should also find 
the kind of policy that would 
best help them or their de-
pendants when the benefits 
come into play in a hassle-
free manner. There is a cost 
the policyholder pays by way 
of premiums and there is a 
scope of cover defined in the 
policy document that details 
what the policy would pay for 
under specific conditions. 

Now, think of insurance 
as a bet one would love to 
lose and be happy to pay the 

premium to keep the bet on. 
Further, loss-aversion makes 
one commit to insurance 
plans even if some of the 
losses outlined in the plans 
are unlikely to occur. For 
instance, imagine a health 
insurance that pays for 28 
different types of surgeries. 
Very few policyholders may 
claim such benefits beyond 
a second or third time. 
Insurance companies are 
guaranteed business as they 
manage to strike a chord 
with policyholders about the 
need for financial security. 

 INCREASING  
INSURANCE COST
In recent months, several life 
and health insurance firms 
have begun revising their 
premium rates to keep up 
with the claim experience on 
the back of Covid. In both 
types of insurance, the num-
ber of claims have been on 
the rise and so has been the 
demand for insurance due 
to the Covid-related scare. 
Insurers have slowly started 
to review and revise their cost 
structures, especially the pre-
mium on policies. Any rise in 
premiums has to be approved 
by the Insurance Regulatory 
and Development Authority 

the premiums. This situation 
also gives policyholders an 
opportunity to review their 
insurance cover. 

If policyholders are part 
of group insurance, they 
should surely continue the 
cover as the premiums on 
such policies won't be drasti-
cally affected like individual 
plans. Moreover, chances are 
that your employer-provided 
insurance cover would be 

part of your employee benefit 
programme and won't di-
rectly impact your finances. 
So, if at all you plan to let go 
of a policy, evaluate between 
your company-provided 
insurance and your personal 
insurance. Employer-provid-
ed insurance does face risks, 
especially if your job is at 
risk, and individuals would 
know better where they 
stand in their organisation 
and where the organisation 
itself stands.  

In case of life plans, one 
should weigh in favour of 
retaining pure risk term 
insurance plans as they are 
always cost-effective com-

pared to plans with a savings 
or investment component. 
So, if you have four policies 
with three being savings- 
and investment-oriented and 
one being pure risk cover, re-
tain the last at any cost. You 
can evaluate the financial 
outcome of giving up on sav-
ings- and investment-linked 
insurance. It may also be a 
good idea to check your fu-
ture financial commitments 

such as children’s education 
or repaying a home loan to-
wards which you have taken 
insurance. The priority of the 
financial goal should weigh 
your decision of holding on 
to a policy or giving it up.

When it comes to health 
insurance, the choice of 
giving up the cover can leave 
you extremely vulnerable. 
Maintain a standard health 
insurance cover that doesn’t 
include very specific health 
conditions. You could also 
evaluate the top-up options 
one tends to avail with health 
insurance and see how much 
financial risk you can take 
before making any change. 

You could also consider 
reducing your health insur-
ance cover if your insurer 
allows you to step down on 
the coverage for a few years. 
There is no clear ruling on 
insurers providing such 
step-downs, but they have 
been found to consider such 
requests. You have the option 
to use a higher deductible 
or the co-pay option (see 
Deductible and Co-pay) to 

reduce premiums.
The proposed rise in 

premiums, especially in 
health insurance, is unfair on 
policyholders who have made 
no claims or experienced 
any health issues. Typically, 
premiums are increased for 
those who raise a claim, but 
that rationale is not being 
applied when raising premi-
ums across the board. With 
the business built on the 
loss-aversion psychology of 
individuals, there isn’t much 
that policyholders can do 
except vent their ire, even as 
they adapt to this untimely 
increase in premiums. n

—Narayan Krishnamurthy

DEDUCTIBLE AND CO-PAY 

ONE SHOULD 
FOCUS ON 
MAINTAINING THE 
COVER AND NOT 
COMPROMISING 
ON IT, UNLESS 
IT BECOMES 
IMPOSSIBLE TO 
PAY PREMIUMS

of India, and several insurers 
have got the necessary ap-
proval, even as many others 
have applied for it. 

While insurers may be 
right in their quest to in-
crease premiums, the fallout 
is a rise in the burden on 
policyholders. A 20 per cent 
increase in premiums across 
the board would impact the 
cost of future premiums at a 
time when many policyhold-
ers are already facing finan-
cial challenges. Moreover, 
for people looking for a fresh 
insurance policy, it is not just 
about costs but also about 
the entire process of under-
writing. Underwriting is 

the process of evaluating an 
individual’s state of health, 
among other factors. It 
entails undergoing stringent 
medical tests and other fac-
tors that could significantly 
impact the premiums they 
pay, especially if they tested 

positive for Covid.  
It is a challenge for poli-

cyholders to decide between 
having adequate insurance 
and paying a higher than 
planned premium for it. 
There is no easy way out 
for them, especially when 
insurers are unlikely to 
reduce premiums later when 
business improves. In case 
of long-term plans that run 
into 15-20 or more years, the 
impact of rising premiums 
puts everyone in a tight spot. 
There is little to choose and 
one should focus on main-
taining the cover and not 
compromising on it, unless 
it becomes impossible to pay 

D eductible is like self-insurance 
to a limit, and only when your 
claim exceeds that limit does 

the insurer pay for the claim. For 
instance, in case of a health insurance 
policy, with `1 lakh deductible and 
`1.2 lakh as the claim, the insurer pays 
`20,000 claim, with the rest absolved 
by the policyholder. In such cases, if 
the claim is under `1 lakh, the insurer 
has nothing to pay for. By opting for 
such self-insurance, the policyholder 
gets a significant discount on the pre-
mium. This strategy is good to adopt if 
you have the financial power to man-
age the self-insurance to the required 

threshold. 
Co-pay in health insurance is a 

fixed sum that the policyholder has 
to pay for a covered medical service 
and the insurer takes care of the rest 
of the amount. The co-pay amount 
depends on the nature of the treat-
ment and, unlike the deductible, is 
mostly a percentage of the claim. For 
instance, in case of a co-pay clause 
of 10 per cent for a claim of `1.2 lakh, 
the policyholder pays `12,000 and 
the balance `1.08 lakh is paid by the 
insurer. Think of co-pay as a tech-
nique to discourage policyholders 
from raising frivolous claims.
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COPING 
WITH RISING 
PREMIUMS
It is not just health insurance 
premiums that are rising on the 
back of Covid. Even life insurance 
premiums are on the rise.

I 
nsurance advertising 
mostly revolves around a 
morbid setting or show-
cases a situation where 

the target audience visualises 
the financial pain they would 
face in the absence of insur-
ance. This approach works 
because of people's loss aver-
sion bias. In the case of life 
insurance, family members 
are shown thanking their 
loved ones who left them 
financially secure. The fear 
of death and disease have 
made both life and health 
insurance sales spike in the 
past two years because of the 
ongoing pandemic. 

No doubt life and health 
insurance are essential, but 
one should consider the 
extent of cover one actually 
needs. One should also find 
the kind of policy that would 
best help them or their de-
pendants when the benefits 
come into play in a hassle-
free manner. There is a cost 
the policyholder pays by way 
of premiums and there is a 
scope of cover defined in the 
policy document that details 
what the policy would pay for 
under specific conditions. 

Now, think of insurance 
as a bet one would love to 
lose and be happy to pay the 

premium to keep the bet on. 
Further, loss-aversion makes 
one commit to insurance 
plans even if some of the 
losses outlined in the plans 
are unlikely to occur. For 
instance, imagine a health 
insurance that pays for 28 
different types of surgeries. 
Very few policyholders may 
claim such benefits beyond 
a second or third time. 
Insurance companies are 
guaranteed business as they 
manage to strike a chord 
with policyholders about the 
need for financial security. 

 INCREASING  
INSURANCE COST
In recent months, several life 
and health insurance firms 
have begun revising their 
premium rates to keep up 
with the claim experience on 
the back of Covid. In both 
types of insurance, the num-
ber of claims have been on 
the rise and so has been the 
demand for insurance due 
to the Covid-related scare. 
Insurers have slowly started 
to review and revise their cost 
structures, especially the pre-
mium on policies. Any rise in 
premiums has to be approved 
by the Insurance Regulatory 
and Development Authority 

the premiums. This situation 
also gives policyholders an 
opportunity to review their 
insurance cover. 

If policyholders are part 
of group insurance, they 
should surely continue the 
cover as the premiums on 
such policies won't be drasti-
cally affected like individual 
plans. Moreover, chances are 
that your employer-provided 
insurance cover would be 

part of your employee benefit 
programme and won't di-
rectly impact your finances. 
So, if at all you plan to let go 
of a policy, evaluate between 
your company-provided 
insurance and your personal 
insurance. Employer-provid-
ed insurance does face risks, 
especially if your job is at 
risk, and individuals would 
know better where they 
stand in their organisation 
and where the organisation 
itself stands.  

In case of life plans, one 
should weigh in favour of 
retaining pure risk term 
insurance plans as they are 
always cost-effective com-

pared to plans with a savings 
or investment component. 
So, if you have four policies 
with three being savings- 
and investment-oriented and 
one being pure risk cover, re-
tain the last at any cost. You 
can evaluate the financial 
outcome of giving up on sav-
ings- and investment-linked 
insurance. It may also be a 
good idea to check your fu-
ture financial commitments 

such as children’s education 
or repaying a home loan to-
wards which you have taken 
insurance. The priority of the 
financial goal should weigh 
your decision of holding on 
to a policy or giving it up.

When it comes to health 
insurance, the choice of 
giving up the cover can leave 
you extremely vulnerable. 
Maintain a standard health 
insurance cover that doesn’t 
include very specific health 
conditions. You could also 
evaluate the top-up options 
one tends to avail with health 
insurance and see how much 
financial risk you can take 
before making any change. 

You could also consider 
reducing your health insur-
ance cover if your insurer 
allows you to step down on 
the coverage for a few years. 
There is no clear ruling on 
insurers providing such 
step-downs, but they have 
been found to consider such 
requests. You have the option 
to use a higher deductible 
or the co-pay option (see 
Deductible and Co-pay) to 

reduce premiums.
The proposed rise in 

premiums, especially in 
health insurance, is unfair on 
policyholders who have made 
no claims or experienced 
any health issues. Typically, 
premiums are increased for 
those who raise a claim, but 
that rationale is not being 
applied when raising premi-
ums across the board. With 
the business built on the 
loss-aversion psychology of 
individuals, there isn’t much 
that policyholders can do 
except vent their ire, even as 
they adapt to this untimely 
increase in premiums. n

—Narayan Krishnamurthy

DEDUCTIBLE AND CO-PAY 

ONE SHOULD 
FOCUS ON 
MAINTAINING THE 
COVER AND NOT 
COMPROMISING 
ON IT, UNLESS 
IT BECOMES 
IMPOSSIBLE TO 
PAY PREMIUMS

of India, and several insurers 
have got the necessary ap-
proval, even as many others 
have applied for it. 

While insurers may be 
right in their quest to in-
crease premiums, the fallout 
is a rise in the burden on 
policyholders. A 20 per cent 
increase in premiums across 
the board would impact the 
cost of future premiums at a 
time when many policyhold-
ers are already facing finan-
cial challenges. Moreover, 
for people looking for a fresh 
insurance policy, it is not just 
about costs but also about 
the entire process of under-
writing. Underwriting is 

the process of evaluating an 
individual’s state of health, 
among other factors. It 
entails undergoing stringent 
medical tests and other fac-
tors that could significantly 
impact the premiums they 
pay, especially if they tested 

positive for Covid.  
It is a challenge for poli-

cyholders to decide between 
having adequate insurance 
and paying a higher than 
planned premium for it. 
There is no easy way out 
for them, especially when 
insurers are unlikely to 
reduce premiums later when 
business improves. In case 
of long-term plans that run 
into 15-20 or more years, the 
impact of rising premiums 
puts everyone in a tight spot. 
There is little to choose and 
one should focus on main-
taining the cover and not 
compromising on it, unless 
it becomes impossible to pay 

D eductible is like self-insurance 
to a limit, and only when your 
claim exceeds that limit does 

the insurer pay for the claim. For 
instance, in case of a health insurance 
policy, with `1 lakh deductible and 
`1.2 lakh as the claim, the insurer pays 
`20,000 claim, with the rest absolved 
by the policyholder. In such cases, if 
the claim is under `1 lakh, the insurer 
has nothing to pay for. By opting for 
such self-insurance, the policyholder 
gets a significant discount on the pre-
mium. This strategy is good to adopt if 
you have the financial power to man-
age the self-insurance to the required 

threshold. 
Co-pay in health insurance is a 

fixed sum that the policyholder has 
to pay for a covered medical service 
and the insurer takes care of the rest 
of the amount. The co-pay amount 
depends on the nature of the treat-
ment and, unlike the deductible, is 
mostly a percentage of the claim. For 
instance, in case of a co-pay clause 
of 10 per cent for a claim of `1.2 lakh, 
the policyholder pays `12,000 and 
the balance `1.08 lakh is paid by the 
insurer. Think of co-pay as a tech-
nique to discourage policyholders 
from raising frivolous claims.
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WHAT IS THE DIFFERENCE BETWEEN 
STOCKS AND MUTUAL FUNDS?

THE BIG QUESTION 

I
nvest in stocks or mutual 
funds (MFs)—this is a 
question that crosses the 
minds of most inves-

tors. There is no either/ or 
response and depending 
on what investors expect 
to achieve from both these 
instruments, they can choose 
the one that is most suitable. 
An easy way to understand 
the difference between the 
two is a meal at a gourmet 
restaurant versus one at 
a fast food joint. Mutual 
funds are like fast food —well 
packaged, offering a mix that 
can help you quickly address 
your hunger.  

Stocks, on the other 
hand, like a gourmet meal, 
involve a lot of intricate steps 
in preparation. At a funda-
mental level, when you invest 
in a stock, you invest in a 

company, a business, which 
means your investments solely 
depend on how the company 
fares. In contrast, in an MF, 
you invest in a mix of as-
set classes such as equities, 
debt, commodities and cash, 
depending on the stated objec-

tive of the fund. 
As an investor, the upside 

of investing in a mutual fund 
is the automatic diversification 
that you get, which is basically 
spreading your money across 
different asset classes, sectors 
of the economy and size of 

companies. Moreover, MFs 
pool money from many 
investors and are managed 
by experienced fund manag-
ers who are in the business 
of money management. 
However, when it comes 
to stocks; it is left to you 
to select it, know when to 
invest in it and when to sell 
it. More importantly, how 
much money you have plays 
a role in how much stock 
you can own in a company.  

For instance, if you have 
Rs 10,000 to invest and if 
you have shortlisted three 
stocks that are trading 
at Rs 100, Rs 150 and Rs 
250; you can own an equal 
20 stocks in each of them. 
However, in a mutual fund 
scheme which has the NAV 
(net asset value) of each 
unit at Rs 175; you can own 
57.14 units. Now, a typical 
equity MF portfolio invests 
in anywhere upwards of 30 
stocks, which means you 
have invested in about 10 
times the stocks you would 
have otherwise managed if 
you had stuck to only stocks. 

Moreover, you can invest 
in an MF for as less as Rs 
500 a month and there is a 
lot more flexibility available 
compared to stocks. For 
first-time investors, MFs 
may be a better option con-
sidering one needs to spend 
a lot of time when investing 
directly in stocks. One can 
develop skills to pick stocks 
once one gains some experi-
ence and then decide which 
of the two options works. n

—Narayan Krishnamurthy

STOCKS MUTUAL FUNDS

A share represents a fractional owner-
ship in a company. As a shareholder, you 
can make money by selling the stock at a 
profit, or when you receive dividend

A unit of a mutual fund is a basket of different  
investments. The investments could be stocks,  
debt instruments or commodities depending on  
the fund’s stated objective 

When you buy a single stock, you are 
betting on the success of that particular 
company. So, you will make a profit if the 
company does well and lose money if it 
doesn’t

Mutual funds are diversified, so they are inherently 
less risky than individual stocks, but they can still  
lose money. Their gains and losses generally tend  
to be smaller than that of stocks

There is a trading fee as well as cost to 
maintain the digital holding of the stock in 
a Demat account. Additionally, when you 
sell a share, you pay capital gains on the 
price appreciation 

You pay a fee to the fund management company 
known as expense ratio. This is in a fixed range and 
depends on the assets managed by the fund. Like 
stocks, here, too, you may have to pay capital gains 
tax when you sell units in the fund at a gain

You can buy or sell a share anytime 
during a trading day before the end of 
closing hours 

You can buy or sell units in a mutual fund only at  
the end of each trading day 

You need to do extensive research when 
investing in stocks and need to under-
stand each company’s operation and 
performance

Relatively less research and you can choose a  
fund based on your investment needs and its  
past performance

THE BUY SIGN

ANALYSING 
INVESTMENT 
RETURNS
Investment performance is important. Let us 
understand some other forms of returns 
and what they mean to your investments 

ROLLING RETURNS: 
It measures the aver
age annualised returns 
over a specific period 
of time. It is helpful in 
gauging an investment’s 
historical performance. 
Rolling return data for 
10 years for the S&P 
BSE Sensex between 
January 1, 2010 and 
January 1, 2022 would 
cover the time between 
January 1, 2010 and 
January 1, 2020 after 
which you move the 
data by a year between 
January 1, 2011 and 
January 1, 2021 and 
finally January 1, 2012 
and January 1, 2022. For 
extremely long periods, 
say, the 43 years bet
ween January 1, 1980 
and January 1, 2022 for 
the Sensex, there will 
be 33 different 10year 
periods. 

Rolling returns mea
sure the daily, weekly 
and monthly perfor
mance of any financial 
instrument, be it stocks, 
mutual funds or indi
ces, from the start and 
end dates of a period. 
Rolling returns indica
tee the probability of 
earning a certain per
centage of returns. For 
instance, the 12 annual 
rolling returns between 
January 1, 2010 and 
January 1, 2022 indi
cates two occasions 
when the index made 
losses and posted nega
tive returns.

NEXT MONTH: Time value of money 

LEARNING CENTRE 

ROLLING RETURNS

Year Sensex 1 year 3 years 5 years 10 years

Jan. 1, 2010 17,559     

Jan. 1, 2011 20,561 17.10    

Jan. 1, 2012 15,518 24.53    

Jan. 1, 2013 19,581 26.18 3.70   

Jan. 1, 2014 21,140 7.97 0.93   

Jan. 1, 2015 27,507 30.12 21.02 9.39  

Jan. 1, 2016 26,161 4.90 10.14 4.94  

Jan. 1, 2017 26,626 1.78 7.99 11.40  

Jan. 1, 2018 33,813 26.99 7.12 11.54  

Jan. 1, 2019 36,254 7.22 11.49 11.39  

Jan. 1, 2020 41,306 13.93 15.76 8.47 8.93

Jan. 1, 2021 47,869 15.89 12.29 12.84 8.82

Jan. 1, 2022 59,183 23.64 17.75 17.32 14.32

Returns (% per annum), Source: BSE  

TRAILING RETURNS: 
They indicate the perfor
mance of an instrument, 
and are usually used to 
assess the performance 
of mutual funds over 
1year, 3year, 5year, 
yeartodate since 

inception. It helps com
pare the performance 
of two instruments over 
similar duration. So, if the 
current NAVs (net asset 
values) of fund A and 
fund B are Rs 20 and Rs 
18 and were Rs 15 and Rs 

12 five years ago, 
the 5year trail
ing return is 33.33 
per cent for fund 
A and 50 per cent 
for fund B. Trailing 
returns give infor
mation beyond 
what a fund’s NAV 
indicates. 

FUND A FUND B

NAV at start 
(Rs)

15 12

NAV 5 years 
later (Rs)

20 18

5-year trail-
ing returns

33.3% 50%

IRR (INTERNAL 
RATE OF RETURN): 
When investing 
through SIPs in mutual 
funds, the return on 
investment has to fac
tor the entire series 
of investments. So, if 
one invests through 
a monthly SIP of Rs 
5,000 for three years; 
there are 36 invest
ments in all, with the 
first one invested for 
full three years and 
every subsequent 
investment a month 
shorter than the ear
lier one (35 months for 
the second SIP, 34 for 
the third and so on).  

In this period, the 
fund’s performance 
keeps changing with 
each month, depend
ing on market condi
tions. To know how 
SIPs have fared from 
start to end date, IRR 
comes into play. It is 
the implied interest 
rate at which the initial 
investment has grown 
to reach the end
ing value from start 
value. To understand 
IRR, one must know 
what NPV (net pres
ent value) is, which 
is based on the fact 
that the value of cash 
today is more than that 
one will get after three 
years, due to inflation. 
You can calculate IRR 
using a financial calcu
lator, a spreadsheet or 
use online resources. 
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WHAT IS THE DIFFERENCE BETWEEN 
STOCKS AND MUTUAL FUNDS?

THE BIG QUESTION 

I
nvest in stocks or mutual 
funds (MFs)—this is a 
question that crosses the 
minds of most inves-

tors. There is no either/ or 
response and depending 
on what investors expect 
to achieve from both these 
instruments, they can choose 
the one that is most suitable. 
An easy way to understand 
the difference between the 
two is a meal at a gourmet 
restaurant versus one at 
a fast food joint. Mutual 
funds are like fast food —well 
packaged, offering a mix that 
can help you quickly address 
your hunger.  

Stocks, on the other 
hand, like a gourmet meal, 
involve a lot of intricate steps 
in preparation. At a funda-
mental level, when you invest 
in a stock, you invest in a 

company, a business, which 
means your investments solely 
depend on how the company 
fares. In contrast, in an MF, 
you invest in a mix of as-
set classes such as equities, 
debt, commodities and cash, 
depending on the stated objec-

tive of the fund. 
As an investor, the upside 

of investing in a mutual fund 
is the automatic diversification 
that you get, which is basically 
spreading your money across 
different asset classes, sectors 
of the economy and size of 

companies. Moreover, MFs 
pool money from many 
investors and are managed 
by experienced fund manag-
ers who are in the business 
of money management. 
However, when it comes 
to stocks; it is left to you 
to select it, know when to 
invest in it and when to sell 
it. More importantly, how 
much money you have plays 
a role in how much stock 
you can own in a company.  

For instance, if you have 
Rs 10,000 to invest and if 
you have shortlisted three 
stocks that are trading 
at Rs 100, Rs 150 and Rs 
250; you can own an equal 
20 stocks in each of them. 
However, in a mutual fund 
scheme which has the NAV 
(net asset value) of each 
unit at Rs 175; you can own 
57.14 units. Now, a typical 
equity MF portfolio invests 
in anywhere upwards of 30 
stocks, which means you 
have invested in about 10 
times the stocks you would 
have otherwise managed if 
you had stuck to only stocks. 

Moreover, you can invest 
in an MF for as less as Rs 
500 a month and there is a 
lot more flexibility available 
compared to stocks. For 
first-time investors, MFs 
may be a better option con-
sidering one needs to spend 
a lot of time when investing 
directly in stocks. One can 
develop skills to pick stocks 
once one gains some experi-
ence and then decide which 
of the two options works. n

—Narayan Krishnamurthy

STOCKS MUTUAL FUNDS

A share represents a fractional owner-
ship in a company. As a shareholder, you 
can make money by selling the stock at a 
profit, or when you receive dividend

A unit of a mutual fund is a basket of different  
investments. The investments could be stocks,  
debt instruments or commodities depending on  
the fund’s stated objective 

When you buy a single stock, you are 
betting on the success of that particular 
company. So, you will make a profit if the 
company does well and lose money if it 
doesn’t

Mutual funds are diversified, so they are inherently 
less risky than individual stocks, but they can still  
lose money. Their gains and losses generally tend  
to be smaller than that of stocks

There is a trading fee as well as cost to 
maintain the digital holding of the stock in 
a Demat account. Additionally, when you 
sell a share, you pay capital gains on the 
price appreciation 

You pay a fee to the fund management company 
known as expense ratio. This is in a fixed range and 
depends on the assets managed by the fund. Like 
stocks, here, too, you may have to pay capital gains 
tax when you sell units in the fund at a gain

You can buy or sell a share anytime 
during a trading day before the end of 
closing hours 

You can buy or sell units in a mutual fund only at  
the end of each trading day 

You need to do extensive research when 
investing in stocks and need to under-
stand each company’s operation and 
performance

Relatively less research and you can choose a  
fund based on your investment needs and its  
past performance

THE BUY SIGN

ANALYSING 
INVESTMENT 
RETURNS
Investment performance is important. Let us 
understand some other forms of returns 
and what they mean to your investments 

ROLLING RETURNS: 
It measures the aver
age annualised returns 
over a specific period 
of time. It is helpful in 
gauging an investment’s 
historical performance. 
Rolling return data for 
10 years for the S&P 
BSE Sensex between 
January 1, 2010 and 
January 1, 2022 would 
cover the time between 
January 1, 2010 and 
January 1, 2020 after 
which you move the 
data by a year between 
January 1, 2011 and 
January 1, 2021 and 
finally January 1, 2012 
and January 1, 2022. For 
extremely long periods, 
say, the 43 years bet
ween January 1, 1980 
and January 1, 2022 for 
the Sensex, there will 
be 33 different 10year 
periods. 

Rolling returns mea
sure the daily, weekly 
and monthly perfor
mance of any financial 
instrument, be it stocks, 
mutual funds or indi
ces, from the start and 
end dates of a period. 
Rolling returns indica
tee the probability of 
earning a certain per
centage of returns. For 
instance, the 12 annual 
rolling returns between 
January 1, 2010 and 
January 1, 2022 indi
cates two occasions 
when the index made 
losses and posted nega
tive returns.

NEXT MONTH: Time value of money 

LEARNING CENTRE 

ROLLING RETURNS

Year Sensex 1 year 3 years 5 years 10 years

Jan. 1, 2010 17,559     

Jan. 1, 2011 20,561 17.10    

Jan. 1, 2012 15,518 24.53    

Jan. 1, 2013 19,581 26.18 3.70   

Jan. 1, 2014 21,140 7.97 0.93   

Jan. 1, 2015 27,507 30.12 21.02 9.39  

Jan. 1, 2016 26,161 4.90 10.14 4.94  

Jan. 1, 2017 26,626 1.78 7.99 11.40  

Jan. 1, 2018 33,813 26.99 7.12 11.54  

Jan. 1, 2019 36,254 7.22 11.49 11.39  

Jan. 1, 2020 41,306 13.93 15.76 8.47 8.93

Jan. 1, 2021 47,869 15.89 12.29 12.84 8.82

Jan. 1, 2022 59,183 23.64 17.75 17.32 14.32

Returns (% per annum), Source: BSE  

TRAILING RETURNS: 
They indicate the perfor
mance of an instrument, 
and are usually used to 
assess the performance 
of mutual funds over 
1year, 3year, 5year, 
yeartodate since 

inception. It helps com
pare the performance 
of two instruments over 
similar duration. So, if the 
current NAVs (net asset 
values) of fund A and 
fund B are Rs 20 and Rs 
18 and were Rs 15 and Rs 

12 five years ago, 
the 5year trail
ing return is 33.33 
per cent for fund 
A and 50 per cent 
for fund B. Trailing 
returns give infor
mation beyond 
what a fund’s NAV 
indicates. 

FUND A FUND B

NAV at start 
(Rs)

15 12

NAV 5 years 
later (Rs)

20 18

5-year trail-
ing returns

33.3% 50%

IRR (INTERNAL 
RATE OF RETURN): 
When investing 
through SIPs in mutual 
funds, the return on 
investment has to fac
tor the entire series 
of investments. So, if 
one invests through 
a monthly SIP of Rs 
5,000 for three years; 
there are 36 invest
ments in all, with the 
first one invested for 
full three years and 
every subsequent 
investment a month 
shorter than the ear
lier one (35 months for 
the second SIP, 34 for 
the third and so on).  

In this period, the 
fund’s performance 
keeps changing with 
each month, depend
ing on market condi
tions. To know how 
SIPs have fared from 
start to end date, IRR 
comes into play. It is 
the implied interest 
rate at which the initial 
investment has grown 
to reach the end
ing value from start 
value. To understand 
IRR, one must know 
what NPV (net pres
ent value) is, which 
is based on the fact 
that the value of cash 
today is more than that 
one will get after three 
years, due to inflation. 
You can calculate IRR 
using a financial calcu
lator, a spreadsheet or 
use online resources. 
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How much do you know about the basics of life insurance? Find out if  
you are as smart as you think you are 

Q1. What is the goal of life 
insurance?

a) Make your family wealthy
b) Financial security for your family
c) Pay for emergency medical 
expenses

Q2. LIC of India is? 

a) Life Insurance Company
b) Life Insurance Corporation
c) Life Insurance Committee

Q3. Premium is? 

a)The bonus from the policy
b) What you get from the insurance 
company 
c) What you pay for the policy 

Q4. Life insurance came  
to India from  

a) USA
b) Singapore
c) United Kingdom
d) Russia

Q5. Insured is the person 
who is? 

a) Employed by the insurer
b) The person whose name is in the 
policy 
c) The nominee in the policy

Q6. When can insurance 
premiums be paid?  

a) One time at the time of purchase
b) Annually/Half-yearly/Quarterly/
Monthly/ One-time
c) As and when you feel like

Q1. Life insurance 
can be taken by? 

a) Men; b) Womenc c) Both

Q2. Life insurance is 
regulated by? 

a) CII; b) IRDAI; c) IRDA

Q3. You can buy life 
insurance 

a) Online only 
b) Offline only 
c) Online and Offline 

Q4. The cost of life 
insurance depends 
on  

a) Your age
b) Health condition 
c) The type of policy
d) All the above

Q5. In case of death, 
the policy proceeds 
go to  
a) Your neighbour
b) Your financial 
dependants
c) The nominee(s) 
mentioned in your policy 

Q6. Insurance 
premiums qualify 
for?
a) Tax deduction under 
Section 80D
b) Tax deduction under 
Section 80C
c) No tax savings

Q1. Life insurance 
premium can go up in 
case of? 

a) Being healthy
b) Living in a metro
c) Being unhealthy  

Q2. The word 
Assurance is used for 

a) Life insurance 
b) Medical insurance
c) Fire insurance

Q3. Insurance 
regulator IRDAI is 
headquartered in?  

a) Delhi; b) Hyderabad
c) Mumbai

Q4. LIC policy is 
backed by?  

a) Premium collected
b) Paid-up capital
c) Sovereign Guarantee

Q5. A term insurance 
is a must because 

a) It is purest form of life 
insurance 
b) Costs less
c) Both a) and b)

Q6. How many 
nominees can 
you have on your 
insurance policy? 

a) As many as you wish 
b) One; c) Two

HOW SMART ARE YOU?
QUIZ

BEGINNER EXPERT INTERMEDIATE 

Flip page 
to see 
answers

1. b) Financial 
security for your 
family
2. b) Life Insurance 
Corporation 

1. c) Both 
2. b) IRDAI
3. c) Online and 
Offline
4. d) All the above 

1. c) Being 
unhealthy
2. a) Life 
insurance
3. b) Hyderabad

BEGINNERINTERMEDIATEEXPERT 3. c) What you pay for the policy
4. c) United Kingdom
5. b) The person whose  
name is in the policy 
6. b) Annually/Half-yearly/ 
Quarterly/Monthly/One-time

5. c) The 
nominee(s) 
mentioned  
in your policy 
6. b) Tax 
deduction under 
Section 80C

4. c) 
Sovereign 
Guarantee 
5. c) Both a) 
and b) 
6. a) As many 
as you wish
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t was in 1958 that Shivji and 
I met for the first time in 
Delhi’s Talkatora Stadium. 
I remember we were both 
there for an inter-collegiate 
meet, he as a participant and 

me as an accompanist. Even though 
we were friendly then, we truly became 
friends a few months later when I met 
him in Bombay. At that point, he’d just 
finished his education in Jammu and 
had come to Bombay looking for work. 
Since he could play both the santoor 
and the tabla, he had an ear for swara 
(chords) and also lay (rhythm).

Bombay is like a great ocean. It’s 
a city you can easily get lost in. The 
thing about Shivji, however, was that 
he was so nice and noble, and, also, so 
well-educated, that it didn’t take long 
for his music to reach audiences. He 
was loved by people almost instantly. I 
honestly have no words to describe his 
talent. We started hearing the santoor 
because of his courage. It was always 
thought of as a folk instrument, but it 
was through Shivji that people began 
to love and respect it as a classical 
instrument.

Call of the Valley, the first album we 
released together in 1967, was Shivji’s 
idea. The theme of this record—one 
day in the life of a Kashmiri shepherd—
had also come from him. The album 
became very popular and I think it 
was this popularity which helped his 
santoor and my bansuri form their own 
respective identities in the minds of our 
audiences. At that time, we were play-
ing classical concerts and also playing 
for films. A few years later, when Yash 
Chopra asked us to give music for his 
films, we both took it as a challenge. 
If someone was saying we should do 
something, we at least had to try. I had 

never thought that we’d be running in 
so many directions, but audiences liked 
what Shiv-Hari did. 

We had some common passions. 
We both loved food, for instance—veg-
etarian and non-vegetarian. But we, of 
course, didn’t have the same blood or 
the same mind. It’s just that when we 
would sit down to think about music, 
there would be a rare synthesis. He 
would like what I did, and I would like 
what he did. At one level, it felt like it 
was this union of spirits. That is what 

gave us the confidence we had. 
In the end, I can only say there is no 

precedent for what he had done with 
the santoor. People might think that 
now because he isn’t there, the santoor 
will perish. But that’s like saying the Taj 
Mahal should have fallen without Shah 
Jahan. Future generations who have 
liked and supported him, it’s they who 
will make sure that the santoor will 
continue to prosper, not just in India 
but the world over. n

(as told to Shreevatsa Nevatia)

Pt. Hariprasad Chaurasia is an 
internationally acclaimed flautist 

and a master of the bamboo flute

By Pt. Hariprasad Chaurasia

OBITUARY: PT. SHIVKUMAR SHARMA (1938-2022)

I

Player of our Heartstrings
No instrumentalist has done for their instrument what Pandit 

Shivkumar Sharma did for the santoor

Photograph by BANDEEP SINGH

We started hearing the 
santoor because of his 
courage. It was always 

thought of as a folk 
instrument, but through 

Shivji people began to 
love and respect it as a 
classical instrument

Born on January 13, 1938, Shivkumar 
Sharma was only five when his father 
Uma Dutt Sharma started giving him 
vocal and tabla lessons. Growing up, his 
favourite pieces of music were Ustad 
Bade Ghulam Ali Khan’s renditions of 
Kedar and Jaijaivanti 

Sharma was 12 when he started learning 
the santoor; in 1955, he gave his first live 
performance. The one-hour-long rendi-
tion of Raga Yaman left his audience in 
Mumbai shouting ‘Encore!’

In 1955, Sharma even composed the 
background music for one of the scenes 
in V. Shantaram’s blockbuster hit, Jhanak 
Jhanak Payal Baje

In 1960, a 22-year-old Sharma left 
Jammu for Bombay, determined to make 
a career in music

Call of the Valley (1967), the first album 
Sharma and flautist Hariprasad Chaura-
sia released together, became HMV’s 
bestselling classical record in India 

Sharma’s 1968 concert in Los Angeles 
was his first performance abroad. He 
followed this with a tour of England in 
1970 

The duo Shiv-Hari went on to score mu-
sic for eight films, seven of which were 
directed by Yash Chopra. These included 
Silsila (1981), Chandni (1989) and Lamhe 
(1991) 

In 1996, Sharma and his son Rahul 
played the santoor on a Norway stage as 
“equals” for the first time

Sharma was awarded the Padma Shri in 
1991 and the Padma Bhushan in 2001

H I G H  N O T E S
Some of Pandit Shivkumar Sharma’s 
career milestones
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We started hearing the 
santoor because of his 
courage. It was always 

thought of as a folk 
instrument, but through 

Shivji people began to 
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Sharma was only five when his father 
Uma Dutt Sharma started giving him 
vocal and tabla lessons. Growing up, his 
favourite pieces of music were Ustad 
Bade Ghulam Ali Khan’s renditions of 
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Sharma was 12 when he started learning 
the santoor; in 1955, he gave his first live 
performance. The one-hour-long rendi-
tion of Raga Yaman left his audience in 
Mumbai shouting ‘Encore!’

In 1955, Sharma even composed the 
background music for one of the scenes 
in V. Shantaram’s blockbuster hit, Jhanak 
Jhanak Payal Baje

In 1960, a 22-year-old Sharma left 
Jammu for Bombay, determined to make 
a career in music

Call of the Valley (1967), the first album 
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sia released together, became HMV’s 
bestselling classical record in India 

Sharma’s 1968 concert in Los Angeles 
was his first performance abroad. He 
followed this with a tour of England in 
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The duo Shiv-Hari went on to score mu-
sic for eight films, seven of which were 
directed by Yash Chopra. These included 
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H I G H  N O T E S
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In canine lineages, one can follow 
traces of human endeavour, as packs 
of dogs followed groups of people 
into new lands. A similar pattern has 
had some surprising consequences 
in a parched corner of the Deccan 
plateau where a distinctive breed of 
dogs has enlivened a struggling rural 
economy. A keen look framed by a 
narrow muzzle, a proud, tall bearing 
supported by spindly, strong legs, a 
stomach that curves inward in an ‘s’, 
and a latent fierceness it’s too glad 
to exhibit—you just cannot miss a 
Pashmi. In its menacing growl, own-
ers read an ironcast guarantee. 

At Janwal village in Maharash-
tra’s Latur district, the stone-walled 
house of farmer Tanaji Pawar is 

In

Lean and mean, the Caravan and 
Pashmi are becoming prized as 
guard dogs and bringing their 
breeders a tidy profit in the 
villages of Latur in Maharashtra

By Kiran D. Tare

THE BIG STORY   |    CANINE ECONOMY

THIS DOG 
IS HAVING 
ITS DAY

SOMETHING LIKE 
PERFECTION 
Johnson, a Caravan, is a 
natural before the camera

Photographs by BANDEEP SINGH
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tures loping through the tawny rural 
landscape now draws dog lovers from 
across the country. It has changed the 
financial dynamics of this dusty village 
of 10,000 souls.  

Yet the form of the trade, now 
that it’s moving out of the few villages 
where it was formerly confined, has 
raised concerns over the well-being of 
the breeds—always in danger of their 
purity and quality being compromised. 
As the rest of India takes note and 
hankers for a prized puppy, it’s time for 
the government and locals to do more.  

BARK GOOD FOR BUSINESS 
“Pashmi is an all-weather dog,” says 
Pawar, whose family has been keep-
ing the breed for more than 80 years. 
“As it has fur, it can survive in all three 
seasons.” Pawar’s ducks and hens 
roam freely, unafraid, and he does 

not lock the house whenever he steps 
out, as Malhar does not let anyone in. 
“Pashmis like to be handled only by 
their masters. Its bark is so loud and its 
posture so aggressive that a stranger 
would be deterred if it is around.”  

A puppy is born 62 days after mat-
ing; breeders keep the puppy for two 
months before selling it. “People come 
to us for advanced booking of a puppy. 
Every year, there is a waiting period,” 
says Pawar. A puppy is sold at anywhere 
from Rs 12,000 to Rs 15,000. Most 

buyers are from Mumbai, Delhi, Gu-
jarat, Telangana and Andhra Pradesh. 
Some bureaucrats and politicians are 
regular buyers. On an average, they 
spend Rs 50,000 on a puppy, including 
price and transportation cost. “I had 
sold a puppy to a US resident two years 
ago. She came to Janwal after someone 
told her about the Pashmi breed.” Tejas, 
the younger son of Maharashtra chief 
minister Uddhav Thackeray, too, had 
bought a black Pashmi from Janwal for 
Rs 23,000 eight months ago. Often, 
Pawar has not charged money for 
breeding. Instead, he takes a puppy to 
sell or gift it.  

Farmer Ranjit Patil, owner of three 
Pashmi dogs, two males and one fe-
male, says its simple eating habits and 
clean nature is a reason why the breed 
is in demand. His favourite of the trio 
is Shera. “These dogs eat roti, eggs and 

drink milk like us,” he says. “They’ll 
never defecate in the house.” Patil, too, 
does not charge for breed ing, only ac-
cepts a puppy from those who seek his 
stud’s services. “The Pashmis don’t suf-
fer from dehydra tion. They don’t even 
need vaccination as they have strong 
natural immunity,” he says, adding to 
the list of its qualities.

Jagannath Pawar, a grocery shop 
owner, also takes great pride in his 
Caravan, whom he calls Johnson. “Once 
it sets its eyes on his prey, it would hunt 
it, come what may,” says a visibly proud 
Jagannath. Rabbit and deer are its 
favourite quarry. “The Caravan is more 
intelligent than a Labrador. It grabs a 
rabbit in its sharp teeth and retrieves 
it without mauling the game,” he says. 
Jagannath, too, charges between Rs 
3,000 and Rs 5,000 for breeding in 
the three-month-long breeding season. 
“One Caravan pup is sold at Rs 15-
20,000 on an average. I use this money 
for running the shop. I don’t need to 
take loans,” he adds.  

PASHMIS PAST AND PRESENT 
The Pashmis are an Afghan breed. 
Many Pashtuns and Pashtun-related 
Rohillas, who came to India to work 
with the British, brought these dogs 
along with them in the late 19th cen-
tury. Villagers in Janwal relate handed 
down tales about how the dogs first 
wandered into their village when the 
British were constructing a railway line 
between Parli (around 60 km away) 
and Hyderabad. Latur was a part of 
Hyderabad State before Independence. 
As the Pashtuns left for Hyderabad to 
take up service with the Nizam, they 
left the dogs behind. Ever since, the vil-
lagers have adopted them as their own.  

The Caravans were brought to In-
dia from the US by Nanasaheb Ghor-
pade, ruler of the erstwhile Mudhol 
state, in the early 1900s. They are also 
known as Mudhol hounds. The breed 
of Caravan found in Janwal is also 
known as Bangadi Caravan, as its sleek 
head can pass through a bangle—or so 
the story goes.  

stacked with sacks of soyabean and 
jowar. With the first spells of rain, 
sowing for the kharif season will 
start. But as farmers across India 
worry if inflation could force up 
prices of fertilisers and pesticides, 
Pawar isn’t that concerned about his 
‘cash in hand’ for such farming es-
sentials. ‘Malhar’, his pet dog of the 
Pashmi breed, took care of that.  

P awar charges Rs 5,000 
from villagers who bring 
their female Pashmis for 
breeding with Malhar. As 

a purebred stud, Malhar contributes 
Rs 2-2.5 lakh to Pawar’s household 
annually. The breeding season starts 
from Dussehra and lasts till Diwali. 
“The money I earn from breeding 
covers almost 25 per cent of farming 
expenses, such as labour charges. 

That has reduced my dependency on 
bank loans,” says Pawar, who is in 
his 40s, heads a family of four and 
owns 45 acres of farm land.  

Similar tales of dog-breeding 
entrepreneurship among some 50 
families in Janwal and the nearby 
village of Mhalangi are rewriting 

Latur’s reputation as a bone-dry 
district—in 2016, it hit national 
headlines when drinking water had 
to be transported there in railway 
wagons from Sangli, over 300 
kilometres away. (Water-hungry 
sugarcane, however, has made a 
comeback on the strength of two 
normal monsoons.)  

Janwal and its surrounding 
areas are known for the breeding of 
the Pashmi as well as the Caravan 
dog. The latter looks much like the 
Pashmi—the same long muzzle, 
the rippling muscles in the same 
lean body, but without the Pashmi’s 
lightly feathered coat. Innate hunt-
ers and guard dogs, both are ‘sight 
hounds’—dogs who hunt by sight 
rather than by scent. Caravans, they 
say, are as fast as light. The magnifi-
cent spectacle of these lithe crea-
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Average income earned by 
the dog breeders of Janwal

`2.5 lakh
Average price of a 

puppy

`15,000
Average breeding  

season for the Caravan

3 months
No. of dog breeders in 
Janwal and Mhalangi

50
Average breeding season 

for the Pashmi

1 month

BREEDING GROUNDS 
Apart from Janwal (Latur), breeders in Paranda(Osmanabad)  and Baramati, near Pune,  
are also trying to propagate the Pashmi and Caravan

Maharashtra
Janwal 
Latur

Paranda 
Osmanabad

Baramati 
Pune

GREED IN  
VILLAGERS HAS LED 

TO EXCESSIVE 
INBREEDING, WHICH 

NOW POSES A 
THREAT TO  

THE SURVIVAL OF 
THESE TWO UNIQUE 

BREED OF DOGS

BOTH THE PASHMI 
AND THE CARAVAN 

ARE SIGHT HOUNDS, 
DOGS WHO HUNT BY 
SIGHT RATHER THAN 
SCENT. THEY ARE IN 
HUGE DEMAND NOW 

AS GUARD DOGS

BEFORE 
THEY LEAP 
(From left) 
Dolly, a 
Pashmi, 
and Leo, 
Jacky and 
Johnson, all 
Caravans, 
with their 
owners in 
Janwal 
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posture so aggressive that a stranger 
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ing; breeders keep the puppy for two 
months before selling it. “People come 
to us for advanced booking of a puppy. 
Every year, there is a waiting period,” 
says Pawar. A puppy is sold at anywhere 
from Rs 12,000 to Rs 15,000. Most 

buyers are from Mumbai, Delhi, Gu-
jarat, Telangana and Andhra Pradesh. 
Some bureaucrats and politicians are 
regular buyers. On an average, they 
spend Rs 50,000 on a puppy, including 
price and transportation cost. “I had 
sold a puppy to a US resident two years 
ago. She came to Janwal after someone 
told her about the Pashmi breed.” Tejas, 
the younger son of Maharashtra chief 
minister Uddhav Thackeray, too, had 
bought a black Pashmi from Janwal for 
Rs 23,000 eight months ago. Often, 
Pawar has not charged money for 
breeding. Instead, he takes a puppy to 
sell or gift it.  

Farmer Ranjit Patil, owner of three 
Pashmi dogs, two males and one fe-
male, says its simple eating habits and 
clean nature is a reason why the breed 
is in demand. His favourite of the trio 
is Shera. “These dogs eat roti, eggs and 

drink milk like us,” he says. “They’ll 
never defecate in the house.” Patil, too, 
does not charge for breed ing, only ac-
cepts a puppy from those who seek his 
stud’s services. “The Pashmis don’t suf-
fer from dehydra tion. They don’t even 
need vaccination as they have strong 
natural immunity,” he says, adding to 
the list of its qualities.

Jagannath Pawar, a grocery shop 
owner, also takes great pride in his 
Caravan, whom he calls Johnson. “Once 
it sets its eyes on his prey, it would hunt 
it, come what may,” says a visibly proud 
Jagannath. Rabbit and deer are its 
favourite quarry. “The Caravan is more 
intelligent than a Labrador. It grabs a 
rabbit in its sharp teeth and retrieves 
it without mauling the game,” he says. 
Jagannath, too, charges between Rs 
3,000 and Rs 5,000 for breeding in 
the three-month-long breeding season. 
“One Caravan pup is sold at Rs 15-
20,000 on an average. I use this money 
for running the shop. I don’t need to 
take loans,” he adds.  

PASHMIS PAST AND PRESENT 
The Pashmis are an Afghan breed. 
Many Pashtuns and Pashtun-related 
Rohillas, who came to India to work 
with the British, brought these dogs 
along with them in the late 19th cen-
tury. Villagers in Janwal relate handed 
down tales about how the dogs first 
wandered into their village when the 
British were constructing a railway line 
between Parli (around 60 km away) 
and Hyderabad. Latur was a part of 
Hyderabad State before Independence. 
As the Pashtuns left for Hyderabad to 
take up service with the Nizam, they 
left the dogs behind. Ever since, the vil-
lagers have adopted them as their own.  

The Caravans were brought to In-
dia from the US by Nanasaheb Ghor-
pade, ruler of the erstwhile Mudhol 
state, in the early 1900s. They are also 
known as Mudhol hounds. The breed 
of Caravan found in Janwal is also 
known as Bangadi Caravan, as its sleek 
head can pass through a bangle—or so 
the story goes.  

stacked with sacks of soyabean and 
jowar. With the first spells of rain, 
sowing for the kharif season will 
start. But as farmers across India 
worry if inflation could force up 
prices of fertilisers and pesticides, 
Pawar isn’t that concerned about his 
‘cash in hand’ for such farming es-
sentials. ‘Malhar’, his pet dog of the 
Pashmi breed, took care of that.  

P awar charges Rs 5,000 
from villagers who bring 
their female Pashmis for 
breeding with Malhar. As 

a purebred stud, Malhar contributes 
Rs 2-2.5 lakh to Pawar’s household 
annually. The breeding season starts 
from Dussehra and lasts till Diwali. 
“The money I earn from breeding 
covers almost 25 per cent of farming 
expenses, such as labour charges. 

That has reduced my dependency on 
bank loans,” says Pawar, who is in 
his 40s, heads a family of four and 
owns 45 acres of farm land.  

Similar tales of dog-breeding 
entrepreneurship among some 50 
families in Janwal and the nearby 
village of Mhalangi are rewriting 

Latur’s reputation as a bone-dry 
district—in 2016, it hit national 
headlines when drinking water had 
to be transported there in railway 
wagons from Sangli, over 300 
kilometres away. (Water-hungry 
sugarcane, however, has made a 
comeback on the strength of two 
normal monsoons.)  

Janwal and its surrounding 
areas are known for the breeding of 
the Pashmi as well as the Caravan 
dog. The latter looks much like the 
Pashmi—the same long muzzle, 
the rippling muscles in the same 
lean body, but without the Pashmi’s 
lightly feathered coat. Innate hunt-
ers and guard dogs, both are ‘sight 
hounds’—dogs who hunt by sight 
rather than by scent. Caravans, they 
say, are as fast as light. The magnifi-
cent spectacle of these lithe crea-
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Average income earned by 
the dog breeders of Janwal

`2.5 lakh
Average price of a 

puppy

`15,000
Average breeding  

season for the Caravan

3 months
No. of dog breeders in 
Janwal and Mhalangi

50
Average breeding season 

for the Pashmi

1 month

BREEDING GROUNDS 
Apart from Janwal (Latur), breeders in Paranda(Osmanabad)  and Baramati, near Pune,  
are also trying to propagate the Pashmi and Caravan

Maharashtra
Janwal 
Latur

Paranda 
Osmanabad

Baramati 
Pune

GREED IN  
VILLAGERS HAS LED 

TO EXCESSIVE 
INBREEDING, WHICH 

NOW POSES A 
THREAT TO  

THE SURVIVAL OF 
THESE TWO UNIQUE 

BREED OF DOGS

BOTH THE PASHMI 
AND THE CARAVAN 

ARE SIGHT HOUNDS, 
DOGS WHO HUNT BY 
SIGHT RATHER THAN 
SCENT. THEY ARE IN 
HUGE DEMAND NOW 

AS GUARD DOGS

BEFORE 
THEY LEAP 
(From left) 
Dolly, a 
Pashmi, 
and Leo, 
Jacky and 
Johnson, all 
Caravans, 
with their 
owners in 
Janwal 
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In those days, the dogs were 
mainly used for hunting and 
for protection from wild ani-
mals. Latur district was once a 
haven for wildlife, with a large 
population of tigers—inevitably 
regarded as a menace by the lo-
cal cattle warders. The Pashmis 
and Caravans were apparently 
regarded as a godsend by the 
villagers at the time. Legend has 
it that their unbridled aggression 
could keep even tigers at bay.   

But all this was local lore and 
practice. The Pashmi and the 
Caravan caught the eyes of dog 
lovers in a rural dog show organ-
ised by the Hyderabad-based 
Ethnic Indica Canine Society, 
which encourages Indian breeds, 
at Janwal in 2002. The Pashmis 
were the stars of the show. Ever 
since then, the Pashmis have 
been a firm favourite.  

THREAT TO RARE BREEDS 
However, ominous dark clouds 
hover over the scene. The govern-
ment’s apathy and the villagers’ 
quest for more money have put 
the breeds in danger of extinction, 
say experts. Pramod Salunkhe, a 
dog breeder and former president 
of the Latur Canine Club, says 
inbreeding—over-reliance on 
a few pri zed studs like Pawar’s 
Malhar—has caused the quality of 
these dogs to dip. “The Caravan is 
known for hunting. However, the 
villagers promoted Punjab Grey-
hounds (often reared for racing) 
over Caravans as they are faster,” 
he says. “If not taken care of, the 
Pashmi and the Caravan breeds 
will soon become extinct.”  

The villagers also do not 
maintain a record of those buying 
their dogs, so there is no reliable 
database on which to establish 
pedigree. The Chennai-based 
Kennel Club of India (KCI) 
maintains records of each of 
the indigenous breeds. The KCI 

panel judges several breeds of 
dogs and issues certificates, au-
thenticating their genuineness 
and importance. “We are trying 
for a certificate for the Pashmi 
and the Caravan from KCI. 
That will help us in branding 
them in a more efficient way,” 
says Salunkhe.  

U nder then chief 
minister Vilasrao 
Deshmukh, who 
represented Latur 

in the Maharashtra assembly, 
the government had allotted a 
two-acre plot on the outskirts 
of Latur city for setting up a 
breeding centre for Pashmis 
and Caravans in 2008. It never 
came up. “There is a need for 
scientific research and adoption 
of ways to preserve these rare 
breeds. Their reducing num-
bers are our collective failure,” 
says Salunkhe.  

Finally, wisdom dawned in 
2020, when the Maharashtra 
government initiated a genetic 
study of native species of cattle 
and domesticated animals in 
the Marathwada region, which 
includes Latur. The idea was to 
study the genetic traits of Pash-
mis and Caravans, Osmanabad 
goats, Red Kandhari cows and 
Deoni bulls. Unfortunately, the 
project now seems to be foun-
dering because of inadequate 
funding.  

Maintaining the ‘quality’ of 
the Pashmi breed worries Tanaji 
Pawar too, but only to the extent 
of his immediate needs. Pawar 
has to identify a quality male 
Pashmi once Malhar gets older, 
to keep his profitable breeding 
business going. “It is nine years 
old now, but I need to plan for 
the future. There are very few 
male Pashmis left in the village,” 
he says. It will let loose the dogs 
of war of a different kind. n

 PASHMI: Its name originates 
from ‘Pashtun’, inhabitants of 
Afghanistan. The hairy breed has 
been in the Deccan for over a cen-
tury. Intelligent and loyal, a Pashmi 
can even take on a wild boar.

CARAVAN: With its tucked 
waist and deep chest, this slender 
dog is a favourite of hunters. It can 
outpace a Chinkara deer and is 
faster than a German Shepherd.

 SALUKI: It is considered an 
upgraded version of the Cara-
van, also known as the Persian 
Greyhound. Villagers in Latur and 
Osmanabad have developed a 
fondness for Salukis  
in recent years.

TOP DOG

Dog-Economy-May23.indd   74 12-05-2022   12:16:46 AM



































M AY 2 3, 202 2   INDIA TODAY   93

ONE STEP IN  
THEIR SHOES 
PG 96

FLYING  
HIGH  
PG 98

TRAUMA’S  
ETERNAL RETURN 

PG 99

Q&A WITH  
JAAVED JAAFERI

PG 100

M U S IC

THE JOYS 
OF SORROW

Pakistani Grammy 
Award-winner AROOJ 

AFTAB is helping us 
find pleasure in  

the plaintive

B
LY

T
H

E
 T

H
O

M
A

S
 



M AY 2 3, 202 2   INDIA TODAY   9394    INDIA TODAY    M AY 2 3, 202 2

LEISURE

rooj Aftab 
isn’t one to 
be awed by 
occasion. 
When 

invited by the White House to 
celebrate Eid ul-Fitr earlier this 
month, the singer had little idea 
she would be sharing the presi-
dential podium with Joe and Jill 
Biden. Speaking to india today 
last week, she said her experience 
reminded her of the political sat-
ire series Veep. “It is exactly like 
that—the interactions, protocol, 
comedy, the dynamics. It is se-
rious and also normal. I read a 
poem by Rumi. It was full-on. It 
was fun. It was also really crazy.”

This wasn’t the first time 
Aftab had been on the radar of 
an American president. Barack 
Obama’s 2021 summer playlist 
had included ‘Mohabbat’, ar-
guably the most popular track 
from Vulture Prince, an album 
Aftab released last year. Written 
by Hafeez Hoshiarpuri, ‘Mohab-
bat Karne Wale’ wasn’t new—it 
was famously part of Mehdi 
Hasan’s and Fareeda Khanum’s 
ghazal repertoire—but Aftab’s 
rendition was strikingly novel. 
Rather than drawing attention 
to the words, it signalled to their 
mood. This interpretation was 
capacious, giving room to its few 
instruments—the guitar, harp 
and flugelhorn.

As the first Pakistani woman 
to be nominated for a Grammy, 
Aftab doubled her chances by 
making it to two shortlists—Vul-
ture Prince put her on the list of 
Best New Artist nominees, while 

‘Mohabbat’ put her in the running 
for Best Global Music Performance. 
It was, finally, ‘Mohabbat’ that saw 
her make history last month. “I don’t 
even have the Grammy. They haven’t 
mailed it yet,” laughs Aftab. Though 
her humour is infectious, the 37-year-
old, one sees, isn’t wholly oblivious to 
the significance of this moment. “It’s 
an extremely important accolade to 
collect. It’s almost annoyingly exclu-
sive—they do not give it to you so eas-
ily—but it gives you access to more 
things in a more legitimate way.”

Aftab’s third album seems to be 
at odds with her obvious zest. Mel-
ancholy seeps through it like an ink 
stain. Some of the sorrow might be 
Aftab’s own—she lost her brother, 
Maher, and friend, Annie Ali Khan, 
while making the album—but much 
of it, one feels, is the baggage of our 

own hurt and heartbreak that we 
bring to music. Aftab calls music her 
“lifesaver”. She says it is something 
that helps her “calm down and pro-
cess and build”. Given the possibili-
ties of feeling that songs like ‘Mohab-
bat’ and ‘Inayaat’ afford, they can be 
a “full-on catharsis” for Aftab and 
us, too. Last year, even singer Elvis 
Costello went on record to say that 
Vulture Prince had come to his rescue 
during a spell of grieving.  

While Aftab’s description of her 
sound strikes one as too technical—
“post-jazz, minimalist, crossover 
music”—her take on Vulture Prince 
proves more lively: “It’s kind of dis-
heartened but nostalgic. Not out-
wardly sad, but a music that has se-
crets inside of it. It’s a little elusive, not 
super obvious.” Aftab suggests that 
this tone of the album ties up some-

what perfectly with the album’s title—one 
that alludes to everything from Zoroas-
trianism to The Jungle Book. “I was also 
thinking of being in school in Lahore, and 
seeing these vultures everywhere—on the 
sides of roads, or perched on big, old trees.”

Aftab was just 18 when her cover of 
‘Hallelujah’ went viral in Pakistan. “I had 
only sent it to a few friends on email, but 
then it reached a lot more people. It set 
me up with a lot of confidence, but it also 
helped me understand how the internet 
and trolls work.” Alongside her two earlier 
albums—Bird Under Water (2014) and 
Siren Islands (2018)—Aftab’s rendition 
of that Leonard Cohen classic can now 
be found on YouTube. ‘Mehram’, the song 
she recently recorded for Coke Studio, has 
also been viewed nearly 10 million times. 
“Coke Studio has become this rite of pas-
sage for Pakistani musicians, but if it had 
been a plastic disco, Bollywood-adjacent 
party, I would not attend,” she smiles. 

When recording and shooting for 
Coke Studio in Karachi, Aftab felt moved 
and inspired, but the Berklee College of 
Music graduate tells us that New York is 
now home: “I feel that here I have freedom 
to do things I want to do without the pres-
sure of people judging me. I really love and 
respect my roots, but I also feel if you are a 
creative person with really big goals, you 
need to be in a city like New York.” 

Featuring a new collaboration with 
Anoushka Shankar, the deluxe edition of 
Vulture Prince will release on June 24. Af-
tab also hopes to release new music with 
Love in Exile, a trio she is part of with 
pianist-composer Vijay Iyer and bassist 
Shahzad Ismaily. Iyer had once told an 
interviewer, “[Aftab] makes something 
beautiful, but it’s not only beauty for its 
own sake. It’s actually beauty as a form of 
care.” Iyer, Aftab feels, was being generous, 
but ‘care’, she says, matters to her: “Every 
time I compose a body of work, I want 
to push the envelope a little bit further. 
I want it to be a blueprint for something 
that doesn’t exist. That’s a huge undertak-
ing which requires care.” Aftab feels this 
approach to music does, in turn, offer lis-
teners melodic solace. There’s truth here. 
To listen to Aftab is to be looked after. n

—Shreevatsa Nevatia

A
Arooj Aftab’s 

third album Vulture 

Prince seems to 

be at odds with 

her obvious zest. 
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through it lik
e an ink 

stain

A brief history of how South Asian 
music went international

HOW THE WEST 
WAS WON

1955
When sarod maestro Ali Akbar 
Khan went to the US for the 
first time, he was struck by how 
westerners found it hard to be-
lieve that India had its own music. 
Released in 1955, the success 
of Music of India prompted HMV 
India to start producing LP-length 
Hindustani classical recordings.

1967
Released in 1967, East Meets 
West went on to win its 
two collaborators—violinist 
Yehudi Menuhin and sitarist 
Ravi Shankar—a Grammy 
Award. Not just was Shankar 
the first Asian musician to 
win a Grammy, his influence 
abroad began to spread fast.

1999
‘Asian underground’ once ap-
plied to everything—Apache 
Indian’s reggae and Corner-
shop’s ‘Brimful of Asha’ (1998). 
It was in 1999 that Nitin Sawh-
ney’s Beyond Skin and Talvin 
Singh’s Mercury Prize-winning 
OK gave fledgling attempts at 
fusion a mainstream spin.

1966
Marked by rapturous ap-
plause and rave reviews, M.S. 
Subbulakshmi’s UN concert 
in October 1966 was surely 
historic, but her travel history 
also proves that the ‘first lady 
of Carnatic music’ had by then 
already filled concert halls 
from Edinburgh to Boston.

1978
Ustad Vilayat Khan played 
in England in 1951, long be-
fore Ravi Shankar, but by the 
time he reached Boston for 
his first US tour in 1978, his 
rival had cornered the loyal 
sitar audiences. Yet, reviews 
hailed Khan as “the world’s 
greatest sitar player”.

1974
After his jazz fusion band Ma-
havishnu Orchestra dissolved, 
British guitarist John McLaughlin 
joined violinist L. Shankar, tabla 
virtuoso Zakir Hussain and gha-
tam master T.H. “Vikku” Vinay-
akram to form Shakti. The band’s 
output was sporadic, but their 
sound felt iconic from the start.

1985
By 1997, the year he sadly passed away 
at the age of 48, the list of Nusrat Fateh 
Ali Khan’s fans included everyone from 
Eddie Vedder to Madonna, but it was in 
1985, when Khan took the stage at the 
WOMAD festival in Essex, that he made 
music history. It was the moment when 
qawwali first went global.

2009
The South Asian diaspora didn’t 
need Slumdog Millionaire’s rous-
ing soundtrack to discover A.R. 
Rahman—they were grooving 
to ‘Chikku Bukku Rayile’ and 
‘Chaiyya Chaiyya’ long before. But 
in the end, it took A.R. an operatic 
and touch over-the-top ‘Jai Ho’ to 
get Oscar and Grammy attention.
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proves more lively: “It’s kind of dis-
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this tone of the album ties up some-
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that alludes to everything from Zoroas-
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1974
After his jazz fusion band Ma-
havishnu Orchestra dissolved, 
British guitarist John McLaughlin 
joined violinist L. Shankar, tabla 
virtuoso Zakir Hussain and gha-
tam master T.H. “Vikku” Vinay-
akram to form Shakti. The band’s 
output was sporadic, but their 
sound felt iconic from the start.

1985
By 1997, the year he sadly passed away 
at the age of 48, the list of Nusrat Fateh 
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WOMAD festival in Essex, that he made 
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qawwali first went global.

2009
The South Asian diaspora didn’t 
need Slumdog Millionaire’s rous-
ing soundtrack to discover A.R. 
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in the end, it took A.R. an operatic 
and touch over-the-top ‘Jai Ho’ to 
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T
he 23 still images on 
display in PhotoInk’s 
garden-set gallery space 
in Delhi’s Vasant Kunj 
are a balm for tired 
eyes. The black and 
white—and certainly 

over fifty shades of grey—help recuper-
ate from the nonstop ocular assault of 
lives lived on multicoloured moving 
screens. But the healing and stillness 
The Passerby offers come from some-
thing more than form. Street scenes 
picked from the archives of Raghu Rai, 
Sooni Taraporevala, Ketaki Sheth and 
Pablo Bartholomew, these formally 
stunning photographs paint a portrait 
of an urban India that’s swiftly passing 
(if not already past). They range from 
1970 to the early 2000s, but the pre-lib-
eralisation era dominates, letting a quiet 
nostalgia wash over us.

The street scene has histori-
cally been among the most popular 

photographic genres, the PhotoInk 
brochure points out, and is easier now 
without a heavy, obtrusive camera: 
“Everyone with a mobile phone is now 
a street photographer.”

Everyone could be, yes. But we 
aren’t. It is striking just how little the 
glory and grimness of our streets enter 
the artfully arranged world of Facebook 
or Instagram. Perhaps it should be no 
surprise. Street photography needs you 
to be on foot, and to actually look around 
as you walk. And while the Indian street 
remains infinitely more interesting 
than anything the German philoso-
pher Walter Benjamin imagined when 
writing of the flaneur in 1930s Paris 
or Berlin, the upper middle class that 
controls image-making in our digitally-
divided republic has withdrawn indoors. 
India remains full of street weddings 
and street-side shrines; the poor—of 
necessity—still work and sleep and fight 
and make love in the street. But between 

Uber/Ola and app-based delivery, urban 
white-collar Indians needn’t put foot to 
asphalt, for taxi, auto-rickshaw or gro-
ceries. The few who do either make no 
images, or pirouette and fetishise.

The Passerby yields many insights 
into our recent past, and how photogra-
phers saw it. For instance, beasts of bur-
den are often juxtaposed with motorised 
transport. An Ambassador and a bull-
ock cart share in Rai’s majestic 1984 
Delhi downpour; a white Fiat faces 
determinedly away from Taraporevala’s 
1977 camel on Marine Drive. These 
animals have disappeared from city 
streets, as have these vehicles. Gone, 
too, is the sidecar-style scooter in which 
a 1976 Shravan Kumar transports his 
aged parents (Bartholomew’s ‘Family on 
a scooter’). Taxi drivers no longer nap 
with doors ajar; they use the car AC.

But much remains the same. Rai 
and Bartholomew both capture cart 
pushers to devastating effect, moving 

mountains with their bod-
ies. Horses stand in sym-
metry in Rai’s Turkman 
Gate, their blinkered gazes 
evoking that of the pur-
dah-clad woman beside 
them. Hijras still pose 
performatively, while few 
women on the street meet 
the photographer’s gaze—
Sheth’s shy mother and 
child and Taraporevala’s 
striking tableau of 
Kamathipura sex work-
ers both needed women 
behind the lens.

Given our increasingly 
enclosed present, The 
Passerby images are not 
just a way into the past, 
but a call to the future—
what do we want for our 
streets, and ourselves? n

—Trisha Gupta
(The Passerby is on 

view at PHOTOINK, 
New Delhi, till June 26) 

Y ou might think there can be nothing 
really novel about a Mumbai pho-
tobook anymore, but ad filmmaker 

Sunhil Sippy makes a compelling case for 
his newly released collection of photos, 
The Opium of Time: Photographs of Mum-
bai 2010-2020: “I would say that the book is 
relevant because of the period 
it covers—from 2010 till 2020. 
Since the pandemic, the city’s 
topography has evolved radi-
cally. The book celebrates the 
last phase of the old city.” Sippy 
tells us the title ‘The Opium of 
Time’ is borrowed from German 
writer W.G. Sebald. He feels it 
perfectly sums up his 131 imag-
es. “My objective was to create 
something timeless. I wanted 
to leave behind for the city an 
emotional document, not an in-
tellectual one,” he says.

The Opium of Time, says 
Sippy, 50, resulted from per-
sonal circumstance. In 2012, 
he met with an accident outside Delhi and 
nearly lost his left foot. “It’s a strange thing, 
but the camera saved my life,” says Sippy. 
Describing his rediscovery of photography 
as “therapeutic”, Sippy adds that the long 
period of recovery also offered him a fresh 
opportunity to reflect on his own relation-
ship with Mumbai, a city that has been home 
to his Sindhi grandparents since Partition.

Every day, Sippy would slip away to 
walk the streets with his Leica rangefinder 
camera. He befriended his subjects and 
heard them bare their souls. One evening, 
he walked up to the nearby Chowpatty 
beach to find the book’s most haunting im-

age: a bird sitting on a headless Ganesha 
idol. Sippy says he was uncomfortable with 
this particular visual for the longest time. 
“There was a part of me that was feeling it 
represented the dystopian or apocalyptic 
quality of our city. But today, with the pas-
sage of time, I feel I can better appreciate 

its beauty,” he says.
In the book’s foreword, 

Zoya Akhtar writes that Sippy 
likes putting a “picture to an 
ache” you can’t “articulate”. 
She is right. Not only is Sippy’s 
monochromatic book cin-
ematic, it is also evocative. 
The grandson of yesteryear 
producer G.P. Sippy, he says, 
“There is a series of horserac-
ing images in the book, which, 
honestly, has a more natural 
connection for me. My grandfa-
ther was also a punter.” Better 
known as the director of the in-
dependent film Snip!, Sippy also 
found that he couldn’t altogeth-

er escape the old-world, fading glamour of 
Mumbai’s single-screen theatres. Cinemas 
in Khetwadi even threw him out. “They were 
like, ‘Who’s this guy with a camera?’. I do 
try to be invisible but I am 6ft tall. It doesn’t 
always work,” he laughs. n

—Shaikh Ayaz

ONE
STEP IN THEIR SHOES
THE PASSERBY, A PHOTO EXHIBITION OF  
INDIAN STREET SCENES, SHOWS US THE 
WORLDS WE ARE WALKING PAST

PH O T O G R A PH Y

Having just released a new book of photographs, 
Sunhil Sippy says the camera saved his life
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“There is a series of horserac-
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ther was also a punter.” Better 
known as the director of the in-
dependent film Snip!, Sippy also 
found that he couldn’t altogeth-

er escape the old-world, fading glamour of 
Mumbai’s single-screen theatres. Cinemas 
in Khetwadi even threw him out. “They were 
like, ‘Who’s this guy with a camera?’. I do 
try to be invisible but I am 6ft tall. It doesn’t 
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2018,  Shaunak Sen was in 

Cambridge for a brief fellow-

ship. Speaking about Delhi 

with his friend and faculty 

member Maan Barua one 

day, Sen, a filmmaker, envi-

sioned the city—grey, hazy, 

monotone skies, filled with 

noxious air. “It was this feel-

ing I was interested in,” says 

Sen. His thoughts eventually 

morphed into his second 

film, All That Breathes. The 

documentary has been one 

of India’s most successful 

exports this year. Having 

won the World Documen-

tary Grand Jury Prize at 

the 2022 Sundance Film 

Festival, it has now also 

been selected for a special 

AFTER WINNING BIG AT SUNDANCE,  

SHAUNAK SEN’S ALL THAT BREATHES IS GETTING  

A SPECIAL CANNES SCREENING 

Flying High

D O C U M E N TA RY

screening at Cannes 2022 

(May 17-28).

After discovering Saud 

and Nadeem, two Delhi-

based brothers who had de-

voted their lives to protect-

ing Black Kites, Sen began 

filming them in early 2019. 

Trying to craft a hybrid 

visual language that is both 

designed and spontaneous, 

Sen recounts how he found 

an equilibrium: “The first 

month of the documentary 

is not about shooting, but 

the labour you put into 

getting your subjects’ trust. 

When you initially bring 

cameras, it’s obtrusive, very 

rarely do we find something 

‘usable’ in this period.” 

Having used hand-held 

cameras to make his first 

film, Cities of Sleep (2015), 

Sen knew All That Breathes 

would be more controlled 

and aestheticised. “If 

you ask someone to say 

something, it’s never going 

to work. So, for instance, 

there’s a moment when 

Saud talks directly to the 

camera. I briefed him—‘The 

camera will pan towards 

you, and only after, should 

you say what you have to’. I 

call this ‘treated actuality’.” 

While Sen’s film has 

been lauded for its cin-

ematography (Riju Das, 

Ben Bernhard and Saumy-

ananda Sahi have all been 

credited), its treatment of 

sound is also interesting. 

“That’s probably the work 

of Niladri (Shekhar Roy). 

He meticulously recorded 

everything from the broth-

ers to non-human creatures. 

We wanted a texture that 

would make you feel like 

you are inside the room with 

them,” says Sen.     

Last year, Rahul Jain’s 

documentary Invisible 

Demons played at Cannes. 

Although All That Breathes 

shares with it an ecologi-

cal conscience, Sen says he’s 

cautious about the environ-

mental discourse these days: 

“It’s either bleeding-heart 

sentimentality, or extreme 

cynicism bordering on bleak-

ness. The brothers have a 

wry resilience, like they’ve 

got a front-row seat to the 

apocalypse where birds are 

literally falling from the sky. 

Yet they go about their work 

with quiet grace.”

Sen says while he’s terri-

fied about going to Bombay 

to pursue a career in fiction, 

he has found non-fiction to 

be more hospitable. “The 

dissemination infrastruc-

ture is still sparse but seeing 

An Insignificant Man and 

Katiyabaaz, I have guarded 

optimism about the future of 

non-fiction in India.” n

—Tatsam Mukherjee

In 

While SHAUNAK 

SEN’S film has 

been lauded for its 

cinematography, its 

treatment of sound 

is also interesting

TWO SISTERS AND A 

HUSBAND

Premiering at this year’s 

Tribeca Film Festival (June 

8-19), Shlok Sharma’s Two 

Sisters and a Husband makes 

suspenseful a love triangle: 

Amrita (Manya Grover) is 

in love with Rajat (Dinker 

Sharma), but when he marries 

her sister Tara (Avani Rai), 

what will she now do with his 

child she is pregnant with?

SHOEBOX

A highlight of the ongoing New 

York Indian Film Festival, Faraz 

Ali’s Shoebox shows how a 

daughter fights to save her 

father’s single-screen theatre 

in Allahabad. Set during the 

time of the city’s renaming as 

Prayagraj, the film makes all 

change—personal, political—

seem charged like dynamite.

JAGGI

Having premiered at the Indian 

Film Festival of Los Angeles, 

Anmol Sidhu’s Jaggi returned 

with two awards earlier this 

month—Best Feature Film 

Debut and the Audience 

Choice Award for Best 

Feature. The film upturns our 

notions of Punjabi masculinity 

by telling the story of a male 

sexual assault victim.

Going Places
Indian films travelling the 

international festival circuit

I n one of the more affecting 
scenes in I’m Not the River Jhe-
lum’s, we see a couple of Kash-

miri locals watch home minister Amit 
Shah read the statutory resolution 
which revoked Jammu & Kashmir’s 
special status. As the Opposition’s 
heckles drown out Shah’s voice, the 
two Kashmiris look on with a palpable 
dread. Kashmir changes quickly, and 
yet, seemingly, never does. It is for 
capturing this and so many other 
ironies that Prabhash Chandra won 
a Best Debut India Director award at 
this year’s International Film Festival 
of Kerala (IFFK).

Speaking to india today a 
few days after River Jhe-
lum was screened at the 
Kolkata International 
Film Festival on April 
29, Chandra tells us 
how he fell in love with 
theatre despite having a 
Master’s degree in Nuclear 
Physics. “My inclination was 
towards writing and directing be-
cause I found I was a very bad actor.” 

In 2014, the Delhi-based Chandra 
visited Pulwama for the first time as 
a theatre workshop facilitator. When 
he saw that the local children were 
refusing to open up to him, Chandra 
thought it best to listen and not tell. 
“When I started to listen to them, I 
found most of them were trauma-
tised, one way or another. The tor-

F I L M

A new film shows that, for 
Kashmiris, home is where the hurt is

TRAUMA’S  
ETERNAL RETURN

ture that the students had to endure 
during periods when Section 144 is 
imposed for 4-5 months was some-
thing I learned about first-hand. I also 
heard stories from their parents,” 
says Chandra.

Affected by the varying kinds of 
trauma he had witnessed, Chandra 
decided to channel his own feelings 
into a feature film in 2018: “My brief 
was that we should try to recreate 
the uncertainty and the suffocation.”

There’s a glorious transition in the 
film, where a character bites into a 
biscuit and we cut to an explosion. 

“One evening in 2015, I was feel-
ing suffocated and my eyes 

had started to burn. There 
was a local with me 
who seemed fine, and 
he told me without the 
slightest hint of panic in 

his voice—‘There’s an en-
counter going on nearby, 

they’ve released tear gas’. I 
was really scared at that mo-

ment, and the person was reacting as 
if it was the most normal thing ever.” 
When asked about Vivek Agnihotri’s 
The Kashmir Files, Chandra didn’t 
play coy: “Many have irrationally 
lapped it up as the truth. Such films 
are like slow poison.”

Even though he realises his own 
film, too, might prove controver-
sial, Chandra is undeterred. “I feel 
scared, but what scares me more is 
if I cower now, the next wave of fear 
will engulf everyone. I carry these 
two lines: “Kya zulmaton ke daur main 
bhi geet gaye jayenge? Haan, zulma-
ton ke daur ke hi geet gaye jayenge. 
(Will there be songs during times of 
tyranny? Yes, only songs born out of 
tyranny will be sung!)” n

—Tatsam Mukherjee

PRABHASH 

CHANDRA 

won a Best 

Debut India 

Director award 

at this year’s 

IFFK

Leisure-May23.indd   96-97 12-05-2022   02:29:20 AM



M AY 2 3, 202 2   INDIA TODAY   99

LEISURE

2018,  Shaunak Sen was in 

Cambridge for a brief fellow-

ship. Speaking about Delhi 

with his friend and faculty 

member Maan Barua one 

day, Sen, a filmmaker, envi-

sioned the city—grey, hazy, 

monotone skies, filled with 

noxious air. “It was this feel-

ing I was interested in,” says 

Sen. His thoughts eventually 

morphed into his second 

film, All That Breathes. The 

documentary has been one 

of India’s most successful 

exports this year. Having 

won the World Documen-

tary Grand Jury Prize at 

the 2022 Sundance Film 

Festival, it has now also 

been selected for a special 

AFTER WINNING BIG AT SUNDANCE,  

SHAUNAK SEN’S ALL THAT BREATHES IS GETTING  

A SPECIAL CANNES SCREENING 

Flying High

D O C U M E N TA RY

screening at Cannes 2022 

(May 17-28).

After discovering Saud 

and Nadeem, two Delhi-

based brothers who had de-

voted their lives to protect-

ing Black Kites, Sen began 

filming them in early 2019. 

Trying to craft a hybrid 

visual language that is both 

designed and spontaneous, 

Sen recounts how he found 

an equilibrium: “The first 

month of the documentary 

is not about shooting, but 

the labour you put into 

getting your subjects’ trust. 

When you initially bring 

cameras, it’s obtrusive, very 

rarely do we find something 

‘usable’ in this period.” 

Having used hand-held 

cameras to make his first 

film, Cities of Sleep (2015), 

Sen knew All That Breathes 

would be more controlled 

and aestheticised. “If 

you ask someone to say 

something, it’s never going 

to work. So, for instance, 

there’s a moment when 

Saud talks directly to the 

camera. I briefed him—‘The 

camera will pan towards 

you, and only after, should 

you say what you have to’. I 

call this ‘treated actuality’.” 

While Sen’s film has 

been lauded for its cin-

ematography (Riju Das, 

Ben Bernhard and Saumy-

ananda Sahi have all been 

credited), its treatment of 

sound is also interesting. 

“That’s probably the work 

of Niladri (Shekhar Roy). 

He meticulously recorded 

everything from the broth-

ers to non-human creatures. 

We wanted a texture that 

would make you feel like 

you are inside the room with 

them,” says Sen.     

Last year, Rahul Jain’s 

documentary Invisible 

Demons played at Cannes. 

Although All That Breathes 

shares with it an ecologi-

cal conscience, Sen says he’s 

cautious about the environ-

mental discourse these days: 

“It’s either bleeding-heart 

sentimentality, or extreme 

cynicism bordering on bleak-

ness. The brothers have a 

wry resilience, like they’ve 

got a front-row seat to the 

apocalypse where birds are 

literally falling from the sky. 

Yet they go about their work 

with quiet grace.”

Sen says while he’s terri-

fied about going to Bombay 

to pursue a career in fiction, 

he has found non-fiction to 

be more hospitable. “The 

dissemination infrastruc-

ture is still sparse but seeing 

An Insignificant Man and 

Katiyabaaz, I have guarded 

optimism about the future of 

non-fiction in India.” n

—Tatsam Mukherjee

In 

While SHAUNAK 

SEN’S film has 

been lauded for its 

cinematography, its 

treatment of sound 

is also interesting

TWO SISTERS AND A 

HUSBAND

Premiering at this year’s 

Tribeca Film Festival (June 

8-19), Shlok Sharma’s Two 

Sisters and a Husband makes 

suspenseful a love triangle: 

Amrita (Manya Grover) is 

in love with Rajat (Dinker 

Sharma), but when he marries 

her sister Tara (Avani Rai), 

what will she now do with his 

child she is pregnant with?

SHOEBOX

A highlight of the ongoing New 

York Indian Film Festival, Faraz 

Ali’s Shoebox shows how a 

daughter fights to save her 

father’s single-screen theatre 

in Allahabad. Set during the 

time of the city’s renaming as 

Prayagraj, the film makes all 

change—personal, political—

seem charged like dynamite.

JAGGI

Having premiered at the Indian 

Film Festival of Los Angeles, 

Anmol Sidhu’s Jaggi returned 

with two awards earlier this 

month—Best Feature Film 

Debut and the Audience 

Choice Award for Best 

Feature. The film upturns our 

notions of Punjabi masculinity 

by telling the story of a male 

sexual assault victim.

Going Places
Indian films travelling the 

international festival circuit

I n one of the more affecting 
scenes in I’m Not the River Jhe-
lum’s, we see a couple of Kash-

miri locals watch home minister Amit 
Shah read the statutory resolution 
which revoked Jammu & Kashmir’s 
special status. As the Opposition’s 
heckles drown out Shah’s voice, the 
two Kashmiris look on with a palpable 
dread. Kashmir changes quickly, and 
yet, seemingly, never does. It is for 
capturing this and so many other 
ironies that Prabhash Chandra won 
a Best Debut India Director award at 
this year’s International Film Festival 
of Kerala (IFFK).

Speaking to india today a 
few days after River Jhe-
lum was screened at the 
Kolkata International 
Film Festival on April 
29, Chandra tells us 
how he fell in love with 
theatre despite having a 
Master’s degree in Nuclear 
Physics. “My inclination was 
towards writing and directing be-
cause I found I was a very bad actor.” 

In 2014, the Delhi-based Chandra 
visited Pulwama for the first time as 
a theatre workshop facilitator. When 
he saw that the local children were 
refusing to open up to him, Chandra 
thought it best to listen and not tell. 
“When I started to listen to them, I 
found most of them were trauma-
tised, one way or another. The tor-

F I L M

A new film shows that, for 
Kashmiris, home is where the hurt is

TRAUMA’S  
ETERNAL RETURN

ture that the students had to endure 
during periods when Section 144 is 
imposed for 4-5 months was some-
thing I learned about first-hand. I also 
heard stories from their parents,” 
says Chandra.

Affected by the varying kinds of 
trauma he had witnessed, Chandra 
decided to channel his own feelings 
into a feature film in 2018: “My brief 
was that we should try to recreate 
the uncertainty and the suffocation.”

There’s a glorious transition in the 
film, where a character bites into a 
biscuit and we cut to an explosion. 

“One evening in 2015, I was feel-
ing suffocated and my eyes 

had started to burn. There 
was a local with me 
who seemed fine, and 
he told me without the 
slightest hint of panic in 

his voice—‘There’s an en-
counter going on nearby, 

they’ve released tear gas’. I 
was really scared at that mo-

ment, and the person was reacting as 
if it was the most normal thing ever.” 
When asked about Vivek Agnihotri’s 
The Kashmir Files, Chandra didn’t 
play coy: “Many have irrationally 
lapped it up as the truth. Such films 
are like slow poison.”

Even though he realises his own 
film, too, might prove controver-
sial, Chandra is undeterred. “I feel 
scared, but what scares me more is 
if I cower now, the next wave of fear 
will engulf everyone. I carry these 
two lines: “Kya zulmaton ke daur main 
bhi geet gaye jayenge? Haan, zulma-
ton ke daur ke hi geet gaye jayenge. 
(Will there be songs during times of 
tyranny? Yes, only songs born out of 
tyranny will be sung!)” n

—Tatsam Mukherjee

PRABHASH 

CHANDRA 

won a Best 

Debut India 

Director award 

at this year’s 

IFFK
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STILL IN THE 
GROOVE

From playing an old-school romantic 
in Never Kiss Your Best Friend (ZEE5)

to the profit-driven head of an 
app in Escaype Live (Disney+ 

Hotstar), Jaaved Jaaferi is showing 
he hasn’t lost his touch

Q A

—with Udita Jhunjhunwala

Q.  What did you enjoy about 
playing Bittu Mama (Never 
Kiss…) and the very different 
Ravi Gupta (Escaype Live)?
Through the very confident Ravi Gup-
ta, we see how corporations look at 
their users and numbers. The ques-
tion of ‘do ends justify the means’ 
often comes up. Bittu Mama, on the 
other hand, is a hopeless romantic...a 
very loving, Punjabi character.

Q. With characters exploring 
the spaces between black and 
white today, has it become 
harder to distinguish between 
antagonist and protagonist?
A film’s length would require leaving 
things out. But a series can explore 
all the complexities of the characters 
across eight hours, going wider and 
deeper. That is a big advantage for 
actors and creative people.

Q.  After 35-plus years in the 
entertainment industry, are you 
where you want to be?
Sometimes you feel you could have 
been more, but then you feel grati-
tude for what you have. That keeps 
you sane and balanced. I have gone 
through the whole shebang—slapstick 
to weird comedy to dark to villain to 
serious, responsible cinema. Things 
are at an interesting juncture now. 

Q. Your new show looks at the 
world of social media and apps. 
What is your relationship with 
social media like?
I am not much on social media  
anymore. I was very active on  
Twitter, but I got off it for a bit  
because there was too much hate 
and darkness coming in.
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