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OMAR'S CHALLENGES

The Omar Abdullah government
is all set to take charge amidst a
show of unity by its INDI Alliance
allies. It’s a historic occasion
since this would be the first elect-
ed government after the big tick-
et changes in the former State
and as such public representative
are coming back after 10 years.
This is an opportunity that must
be availed off to promote peace
and development and not to
waste lungpower and energy on
the past. There is no way the
clock will ever be turned back and
sagacity lies in looked ahead and
moving with the rest of the world.
Omar Abdullah has a huge sup-
port of legislators and could
become a strong government but
his challenges are no less. His
biggest challenge will be the ris-
ing aspirations of the people of
both Kashmir and Jammu
regions and meeting them. He
would be required to withstand
the pressures — direct and indi-
rect — from the political allies of
taking up cudgels against the
center. J&K is not an ordinary
region; it has gone through
bloodshed, turmoil and social
upheaval of great proportion. The
erstwhile State has lagged in
development and people have
gone through traumatic years.
The elements behind this are still
lurking around and lying low due
to the strict law and order and a
no-no-nonsense approach to
dealing with terrorism and sepa-
ratism. However if the focus shift
even a bit, they would try to raise
their heads again. Omar
Abdullah is a decent leader who
IS not given to jingoism and
rhetoric. He comes across as a
honest and pragmatic leader
whose natural inclination should
be to take the UT on the path of
growth and progress. He must
continue the transparency in the
appointments and other good
governance practices introduced
by Lt Governor’s regime.

Why RBI should not Iook at food inflation

Uttam Gupta

On October 9, 2024, the Reserve
Bank of India (RBI) Governor Shak-
tikanta Das announced the decisions
taken by the six-member Monetary
Policy Committee (MPC) in its fourth
bi-monthly meeting of the current fi-
nancial year (FY). It has kept the policy
rate (the interest rate at which the RBI
lends to banks) unchanged at 6.5 per
cent. However, it has altered its policy
stance from “withdrawal of accommo-
dation” to a neutral stance. In 2016,
the Union Government put in place an
institutionalised framework to enable
the MPC to formulate monetary pol-
icy and determine the key interest
rates including the policy rate for in-
flation targeting. It mandated the RBI
to fix the policy rate in such a manner
as to maintain the Consumer Price In-
dex or CPI (it corresponds to a basket
that includes food, fuel, manufactured
goods and select services) within the
target range of 4 per cent (+/- 2 per
cent). The RBI decides the policy rates
once in two months during each FY.

The mandate initially given for five
years ending March 31, 2021, has
since been extended till March 31,
2026. The other crucial policy instru-
ment the banking regulator uses for
targeting inflation is Liquidity - a jar-
gon for the quantum of credit avail-
able in the banking system. Pumping
more liquidity along with a reduction
in the policy rate represents a scenario
which in jargon is described as an ‘ac-
commodative’ policy stance. The ter-
minology was coined by Das in June
2019 when he started going for aggres-
sive cuts in the policy rate and an in-
crease in credit availability. Since
June 2022 the RBI changed its stance
to “withdrawal of accommodation”
and has since stuck to it till date.

From October 9, 2024, it has de-
cided to go for what it terms a “neu-
tral” stance. A “neutral” stance con-
notes that the RBI has vowed to keep
its options flexible meaning it will nei-
ther squeeze liquidity by restricting
credit availability and keeping policy
rates high nor go for unrestrained
lending at low interest rates.

third quarter of FY
2023-24,the CPl in-
flation has remained
well within the tar-
get range of 4 per
cent (+/- 2 per cent).
Moreover, as per
RBI's assessment,
this position will be
sustained till the
end of the current
FY.

There was thus a
strong case for re-
ducing the repo rate.
This would have
given a boost to eco-
nomic growth be-
sides helping mil-
lions of borrowers

cember 2018, Das was confronted
with alegacy of policy rate at a peak of
6.5 per cent, courtesy of a tight stance
taken by his predecessor Urjit Patel.
In February 2019, he initiated a
process of aggressive cut that led to its
plummeting to a low of 4 per cent by
May 2020. It stayed at that level for
over two years. Beginning May 2022,
the RBI delivered a hike of 1.4 per cent
during the first half of FY 2022-23 and
another dose of 1.1 per cent during the
second half.

A total hike of 2.5 per cent thus re-
stored the policy rate to its earlier peak
of 6.5 per cent by February 2023.
Since then, the rate has remained un-
changed to date.

Why hasn’t RBI reduced the rate?
Look at the trajectory of the CPI infla-
tion. It had scaled to a high of 7.8 per
cent in April 2022. During FY 2022-
23, it hovered around 8 per cent. In
the following FY, it started decreasing
from 7.4 per centin July 2023 to 5 per
centin September 2023, 4.8 per centin
October 2023 and 5.1 per cent during
January/February 2024. For the
whole of FY 2023-24, it was 5.4 per-
cent. During the current FY also, the
CPI inflation has kept low; 5.08 per-
centinJune 2024 and 3.54 percentin
July of 2024. During FY 2024-25, the
RBI expects the CPI inflation to be 4.5
per cent. Given the above, from the
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reduce thelr EMIs and helping indus-
tries, especially MSMEs (micro, small
and medium enterprises) reduce the
cost of servicing their loans. Yet, the
RBI remains unfazed and has stuck to
its stance of ‘not reducing the policy
rate’. This has to do with a mindset
that was reflected in Das’s observation
while announcing the first bi-monthly
policy of the current FY. He had said
“The elephant has now gone out for a
walk and appears to be returning to
the forest. We would like the elephant
to return to the forest and remain
there on a durable basis.” Put simply,
he meant there was no need to start re-
ducing interest rates until inflation
reached the target of 4 per cent and
stayed at that level. If, that figure of 4
per cent was so sacrosanct, then why
keep (+/- 2 per cent)?

The short point is the RBI is clam-
oring for a scenario that is unlikely
and even if it is reached, it won’t be
possible to stay there for long. A po-
tent reason for this is food inflation
which has a weight of around 40 per
centin the overall CPI and is impacted
predominantly by supply side/sea-
sonal factors whereas monetary pol-
icy instruments work on the demand
side.

Invariably, food inflation maintains
an upward trend even as a small dis-
ruption in supply caused by seasonal
factors can lead to spiralling prices.

This, in turn, lifts the CPI inflation
more so because of its high weight of
40 per cent. In July 2023, food infla-
tion was 11.8 percent which led to CPI
inflation of 7.4 percent. In October
2023, the former decreased to 6.6 per
cent, and so did the latter to 4.8 per
cent. At the start of the current year,
food inflation spurted to around 8 per
cent and by June 2024, it had further
moved up to 9.4 per cent.

As long as food (whose prices are
fundamentally affected by supply-side
factors) remains a part of the CPI bas-
ket, inflation targeting will always re-
main a problem. There is an urgent
need to exclude it while setting bench-
mark interest rates, an idea that was
mooted by the Chief Economic Advi-
sor in the Economic Survey (ES) for
2023-24. The CEA argued that mone-
tary policy has no bearing on the
prices of food items, which are dic-
tated by supply-side pressures. For in-
stance, during 2021-22, wheat output
was affected by unusually high tem-
peratures. During 2022-23, rains ac-
companied by hailstorms acted as a
spoiler. During the first half of FY
2023-24, food inflation went up due
to a spike in the prices of vegetables
caused by seasonal factors. The cur-
rent inflationary trend in food prices
also has to do with supply-side pres-
sures only. The RBI can achieve little to
control them by keeping the policy
rate high.

The RBI should take the idea
mooted in the ES —2023-24 on board.
Meanwhile, it should consider reduc-
ing the weight of food inflation in CPI
to reflect the contemporary reality.
The current 40 per cent weight is
based on the Consumption Expendi-
ture Survey (CES) of 2011-12 whereas
Summary Statistics from the 2022-23
CES point towards a significant reduc-
tion. While formulating its monetary
policy, the RBI’s prime responsibility is
to ensure macro-economic stability its
pivotal focus being on keeping infla-
tion within reasonable bounds. How-
ever, it can’t be oblivious of the dire
need to support economic growth
which could be adversely impacted if
it keeps the interest rates high.

THE CHANGING FACE OF RAM LEELA

Vinod Takiawala

The connection between Delhi’s resi-
dents and Ram Leelas is a deeply rooted
tradition, with the historic Ramlila
Maidan serving as a living testament to
this cultural bond. Stories linked to the
venue continue to be shared even today.
During the Ram Leela performances, the
atmosphere in Delhi and the NCR res-
onates with the chants of “Jai Shri Ram”
and “Har Har Mahadev.” As eveningfalls,
families eagerly set out to partake in the
festivities. 1, too, had the opportunity to
witness some of these performances.
However, to my disappointment, the por-
trayal of Ram’s story often appeared dis-
torted, with dialogues sounding jarring
and performances lacking in choreogra-
phy. It seemed as though the actors,
much like the director and scriptwriter,
had little familiarity with the original Ra-
mayana.

The Ram Leela | watched during my
younger days has transformed into a
commercial event, with little regard for
the religious and cultural essence of this
annual festival. It has become more of an
entertainment spectacle than an explo-
ration of the Ramayana’s teachings. For
some, it's a means to profit, while others
use it as a platform to pursue their per-

ities holding official
positions, none
struck me as being
worthy of compari-
son to Ram. | kept
asking myself, “Is
there anyone among
them who genuinely
understands Ram or
upholds his ideals?”

Moreover, the
management of the
Ram Leelas raises
several concerns.
From the chaotic
parking outside the

sonal agendas. In the capital, the celebra-
tions—including the enactment of the
Ram Leela and the ritual of burning Ra-
vana'’s effigy—frequently feature promi-
nent figures such as politicians and busi-
nessmen as guests of honour. It often
feels as though the Ram Leela is being
staged to honour them, as the announce-
ments from the stage are filled with
praises for their greatness and impor-
tance.

Yet, | couldn’t help but wonder
whether any of them truly embodied the
virtues of Maryada Purushottam Ram.
Whether ministers, political leaders, social
waorkers, or other distinguished personal-

venues to the giant
advertisements plastered on temporary
boundaries, the arrangements leave
much to be desired. The presence of high-
ranking officials, Delhi police, and busi-
nessmen with their families often over-
shadows the experience of the common
people. Organisers are granted access to
public spaces with government support,
including subsidised electricity, water, se-
curity, and other amenities. Despite this,
substantial funds are collected through
donations for staging the Ram Leelas,
though there is no clear accounting or au-
diting of these finances. Only God knows
where the money goes.

Atone Ram Leelain Delhi, the organis-
ersspared no expense in creating luxuri-
ous settings for themselves, while visitors
had minimal or no facilities. A statue of
Lord Ram was placed in an open field,
and the idols of other Hindu deities were
carelessly laid out on the ground. Mean-
while, the organisers and their close circle
enjoyed lavish facilities in opulent tents
with exclusive arrangements for food,
photoshoots, and private promotions.
Ordinary visitors, who came with their
families to enjoy the performance, often
struggled to gain entry. Once inside, they
were met with private security guards
employed to serve the organisers’ guests,
who sometimes treated the common peo-
ple poorly.

Ram Leelas have now become major
attractions and money-making opportu-
nities, with little consideration for the
people who come to witness them. The
entire event is chaotic, and all one can
hope for is that it concludes without any
unfortunate incidents. The ideals of Ram
seem to be the last thing on the minds of
those who organise these events. The
essence of Ram Leela has been overshad-
owed by the spectacle of wealth and status.
Even the story of Ram is distorted, and
the dialogues are awkward—but that is
the reality of modern-day Ram Leela.

Laapataa Ladies: India’s Oscar entry poised to captivate the world

Chaitanya K Prasad

filmmaking, and the art of story-
telling that resonates universally. It
signifies not just a bold statement but
also a deeper narrative that India
aims to convey to the world. One
characterised by powerful storytelling
and emotional depth, laced with cul-
tural authenticity that delves into the
unique yet universally relatable expe-
riences of women.

Kiran Rao’s return to the director’s
chair after more than a decade has
nity, and women'’s stories are told proven to be nothing short of a cine-
with gradation, strength and authen-  matic triumph of her evolution as a
ticity. filmmaker.

From the grand stages of Cannes ‘Laapataa Ladies’ offers more than a
and TIFF to the prestigious halls of  film, it's an experience that beauti-
the Oscars, India’s cinematic journey  fully blends humour and poignant so-
continues to break boundaries, cap- cial commentary and a fresh perspec-
turing hearts across the globe. These-  tive on the complexities of Indian
lection of Laapataa Ladies standsout womanhood. Set against the back-
as a justified move that speaks vol-  drop of rural India, the story revolves
umes about the direction the Indian around two brides mistakenly
cinemawill take in the future. swapped due to their veils, igniting a

Itsignifies not justa bold statement ~ whirlwind of confusion and identity
butalso adeeper narrative that India  crisis. But beneath the surface, the
aimsto convey to the world. Thedeci-  film tackles deeper societal themes,
sion has stirred passionate discus- portraying the often unspoken strug-
sions about the nature of Indian cin-  gles women face while navigating tra-
ema, the evolving landscape of global ~ dition and personal identity. Rao’s

By sending ‘Laapataa Ladies’ to the
Oscars, Indiais presenting the world
with a film that balances entertain-
ment with a serious undercurrent.
This is the kind of storytelling that
Hollywood needs to see an authentic
narrative that reflects the socio-cul-
tural realities of a nation while re-
maining universally relatable. With
well-written characters, immersive
performances, and a storyline that os-
cillates between lightheartedness and
gravitas, ‘Laapataa Ladies’ will serve
as a testament to Indian filmmaking
talent. The performances of Nitanshi
Goel and Pratibha Ranta shine, their
portrayals brimming with vulnerabil-
ity and strength, making their char-
acters relatable on a universal scale.
This film is not just a story about two
women but about the entire spectrum
of Indian womanhood—its beauty,
complexity, and contradictions.

The landscape of global filmmak-
ing is undergoing a revolution.

The world is slowly waking up to
the storytelling brilliance that many
nations like South Korea, China,
Turkey and India have always pos-
sessed but are now showcasing with

greater confidence and finesse. In-
dia’s selection of ‘Laapataa Ladies’ is
part of this global wave of cinema that
is redefining the narrative structure,
giving voice to local stories with uni-
versal appeal. Much like South Ko-
rea’s Parasite, which used the back-
drop of class disparity to tell a
universally compelling story, ‘Laap-
ataa Ladies’ uses rural India’s tradi-
tions to explore gender, identity and
empowerment in a way that tran-
scends cultural boundaries.As ‘Laap-
ataa Ladies’ makes its way to the Os-
cars, it carries with it the hopes of
millions who believe in the power of
authentic storytelling.

The film’s emotional depth, paired
with Rao’s visionary direction, is set
to make waves on the international
stage, showing Hollywood and the
world what Indian cinemaiis truly ca-
pable of. With ‘Laapataa Ladies’, India
has not just sent a film—it has sent a
message.

(The writer is a former additional
DG, DFF, and festival director at
IFFI. Inputs provided by Zoya Ahmad
and Vaishnavie Srinivasan; Views are
personal)
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India is ready to stun the world
once again, not only with its glam-
orous presence but also with its capti-
vating storytelling at the 2025 Oscars.
With Kiran Rao’s Laapataa Ladies
chosen as India’s official entry for
Best International Feature Film, the
global stage is about to witness a film
that exemplifies the power of Indian
cinemawhere tradition meets moder-
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masterful storytelling elevates this aboutwomen’s empowerment.
from a simple narrative to a cultural The film doesn't just reflect the
dialogue, one that resonates with  plight of Indian women, it taps into
both Indian and global audiences. It's  the global consciousness of gender
this jugalbandi of emotion, drama, roles, the subtle acts of defiance, and
and humour that makes ‘Laapataa the resilience required to reclaim
Ladies’ stand out as a universal story  one’sidentity in a patriarchal society.




