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Dreams, Doubts
and New Horizons

Dear Readers,

Every society is ultimately shaped not only by its institutions and economy, but

also by the ideas, values and aspirations that guide its people. The stories in this issue of
PRAVASI INDIANS explore that larger journey—from the inner world of human
emotions to the outer world of markets, culture, achievement and social change.

We begin with an important reflection by RAJYOGI BRAHMA KUMAR NIKUNJ JI on
prejudice and jealousy—two silent forces that often undermine relationships, cloud
judgment and disturb inner peace. His essay reminds us that meaningful change begins
within. Personal transformation remains the foundation upon which stronger families,
healthier communities and more harmonious societies are built.

The theme of expanding human possibility finds a powerful expression in DR. SURYA
BHUSHAN’s thought-provoking essay on Bihar’s young cricket sensation Vaibhav
Sooryavanshi. More than a sporting success story, it is a reflection on how mental barriers
often become greater obstacles than material limitations. Progress begins when
individuals and societies stop believing that certain dreams are beyond their reach.

Economic confidence and economic reality are examined through two important
contributions. Our Cover Story by DR. NILAY RANJAN SINGH raises critical questions
about valuation, transparency and governance in India’s capital markets. Complementing
this, SATISH SINGH analyses the Reserve Bank of India’s efforts to balance growth,
inflation and currency stability in an increasingly uncertain global environment.

Together, these articles remind us that sustainable growth requires not only optimism but
also institutional credibility and sound policy.

Culture and civilization remain at the heart of our identity. MANINDRA NATH
THAKUR’s fascinating exploration of the Corning Museum of Glass demonstrates how
art transcends geography and time, creating unexpected conversations between
contemporary creativity and ancient philosophical traditions. His essay reminds us that
civilizations grow richer through dialogue, exchange and reflection.

Our Bollywood feature by DR. VENKAT GANAPATHY revisits one of Indian cinema’s
most discussed family controversies—the conflict between legendary actress Nutan and
her mother. It serves as a poignant reminder that fame and success do not exempt
individuals from the complexities of human relationships.

This issue also celebrates lives dedicated to service and inspiration. The profiles of

DR. ARUN KUMAR JAISWAL and international yoga expert SATYENDRA KUMAR
SINGH illustrate how commitment, discipline and a clear sense of purpose can transform
not only individual lives but also entire communities. Their journeys reaffirm the
enduring strength of Indian values and cultural traditions.

Our literary section continues this exploration of human experience. LALITPRASAD
MATHURADATT JOSHI’s Hindi poem @77 o7 fo agerm ) offers hope amidst
uncertainty, while SARITA SHANDILYA’s ‘zrer @ & reflects on the fragile nature of
power, fortune and human destiny. Finally, our astrology section by ACHARYA DINAIK
encourages readers to view life not as a fixed script but as a journey of self-awareness,
reflection and conscious choice.

Taken together, the stories in this issue point toward a common truth: whether in personal
life, society, economics or culture, the future belongs to those who are willing to learn,

adapt and believe in possibilities beyond present limitations.
Happy reading PRAVASI INDIANS!
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COVER STORY

Dubai-based Chief Executive Officer,
State Bank of India, DIFC, DR. NILAY
RANJAN SINGH, argues that India
remains one of the world's most com-
pelling economic stories. Yet beneath
this optimism lies a difficult question:
can India justify being among the
world's most expensive equity mar-
kets without matching the standards
of transparency, governance and
earnings growth expected by global
investors?

06-08
HUMAN RELATIONSHIPS

A well-acclaimed spiritual educator and columnist with
over 9,500 articles to his credit, RAJYOGI BRAHMA
KUMAR NIKUN]J JI says prejudice and jealousy rarely
announce themselves as weaknesses and beneath these
disguises, however, lie some of the most corrosive forces
affecting human relationships and inner peace. He further
says, “They often masquerade as conviction, caution,
self-respect or even righteousness” adding while preju-
dice clouds our ability to perceive truth, jealousy robs us
of the joy of appreciating another person's success both
stemming not from external circumstances but from un-
resolved fears and insecurities within. This essay explores
these silent afflictions of the mind and argues that their
true cure lies not in changing the world around us, but in
transforming the world within.

10-13
BIHAR

A PhD from JNU, and a Professor at DMI, Patna, DR.
SURYA BHUSHAN, argues that when 15-year-old Bihar
prodigy Vaibhav Sooryavanshi fearlessly took on some of
the world's mightiest bowlers in the IPL, he challenged

a deeply embedded psychological barrier—the belief
that age, background, circumstance or reputation should
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determine ambition. Dr. Bhushan further says that
his remarkable rise offers a powerful metaphor for
Bihar itself as the state's greatest challenge for
decades has not been a lack of talent, intelligence
or resilience, but the invisible burden of scarcity
that narrows horizons and limits imagination, add-
ing "If development is ultimately about expanding
human possibility, then Vaibhav's story may hold a
lesson far beyond the cricket field: progress begins
when people stop believing that certain dreams are
beyond their reach.”

20-23
ART & CIVILISATION

MANINDRA NATH THAKUR, JNU academic in
Political Studies and trustee of the Foundation for
Creative Social Research, observes that Corning
Museum of Glass, nestled in the scenic Finger
Lakes region of New York, offers visitors a remark-
able encounter with nearly 3,500 years of human
creativity. Prof Thakur adds, “Yet its greatest
treasures are not merely the objects it houses, but
the questions they provoke—about who we are,
how civilizations influence one another, and how
art helps us make sense of memory, identity and
change. For an Indian visitor, the experience be-
comes an unexpected dialogue between contem-
porary art and ancient philosophical traditions.”



24-29
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In a deeply engrossing essay, DR. VENKATESH GANAPATHY,
a Faculty Member, ICFAI Business School, Bangalore traces
how in the glittering world of Indian cinema, the Samarth
family appeared to embody everything audiences admired—
talent, success, dignity and an unbreakable bond between
generations. Yet the Samarth'’s family got mired in a painful
story of financial disputes, emotional estrangement and
competing loyalties when Nutan took the unprecedented
step of suing her own mother in 1968. He further adds, “The
case shocked a nation and became one of the most talk-
ed-about controversies in Indian film history. More than half
a century later, the episode remains a compelling reminder
that fame cannot shield even the most celebrated fami-

lies from the complexities of love, power, resentment and
forgiveness.”

30-33
ECONOMY

Mumbai-based banking and economic commentator SATISH
SINGH, currently serving as an Assistant General Manager
with SBI, says India's economy continues to outperform
most major economies, but the environment in which it is
growing has become significantly more challenging. Rising
inflationary pressures, a weakening rupee, persistent foreign
portfolio outflows and mounting geopolitical uncertainty
have complicated the policy landscape. In this context, the
Reserve Bank of India's latest monetary policy review is
about far more than interest rates. By keeping borrowing
costs unchanged while introducing measures to attract cap-
ital and support the rupee, the central bank is attempting a
delicate balancing act—preserving growth momentum with-
out losing control of inflation. The success of this strategy

could shape India's economic trajectory in the months ahead.
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WHEN THE MIND
BECOMES ITS OWN ENEMY

Prejudice and jealousy rarely announce themselves as weaknesses.
They often masquerade as conviction, caution, self-respect, or even
righteousness. Yet beneath these disguises lie some of the most
corrosive forces that affect human relationships and inner peace. While
prejudice clouds our ability to perceive truth, jealousy robs us of
the joy of appreciating another person’s success. Both stem not from
external circumstances but from unresolved fears and insecurities
within. This essay explores these silent afflictions of the mind and
argues that their true cure lies not in changing the world around us, but
in transforming the world within.

BY RAJYOGI BRAHMA KUMAR NIKUNJ JI

(nikunjji@gmail.com)

Writer is a spiritual educator and popular columnist, who has written
9500+ articles/columns till date across India, Nepal, USA, UK,
Australia, South Africa, Canada & Mauritius.

ost of us form opinions long

before we know the facts.

We judge people, commu-

nities, ideas, and beliefs on
the basis of assumptions, hearsay, or
incomplete information. Psychologists
have long described prejudice as "an
antipathy based on faulty and inflexi-
ble generalization towards a group as a
whole or towards an individual because
they are a member of that group”

This definition reveals two import-
ant truths. First, prejudice is rarely root-
ed in reason or evidence; it grows out of
assumptions, half-truths, and inherited
beliefs. Second, it is based on sweeping
generalisations. We attribute certain
qualities, intentions, or characteristics
to an individual simply because he or
she belongs to a particular group.
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In spiritual discourse, we often
speak of overcoming lust, anger, ego,
pride, and attachment. Yet far less at-
tention is paid to overcoming preju-
dice, bias, and jealousy. In everyday life,
however, these hidden weaknesses of-
ten prove even more destructive.

A prejudiced person finds it diffi-
cult to receive knowledge with an open
mind. Even when wisdom is offered
with sincerity and goodwill, it is often
viewed through the lens of suspicion,
fear, hostility, or opposition. Such a per-
son may listen, but not truly hear. He
questions motives before understand-
ing messages. He searches for flaws
rather than insights. Consequently, he
deprives himself of the very benefits
that knowledge could have brought into
his life.

Opportunity may knock at his door,
but prejudice prevents him from open-
ing it. Worse still, he may discourage
others from accepting what he himself
rejects. The tragedy of prejudice is that
it imprisons the mind while creating the
illusion of freedom.

Medical science may not classi-
fy prejudice as a disease, yet spiritual
thinkers and yogis have long regarded
it as a subtle poison of the mind. It is a
condition that is particularly difficult to
cure because the sufferer rarely consid-
ers himself afflicted. He resists correc-
tion, rejects advice, and often opposes
those who attempt to help him.

The only effective treatment be-
gins with love, goodwill, patience, and
self-reflection.  Spiritual knowledge
and meditation act as powerful rem-
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edies because they gradually dissolve
the walls of fear and misunderstanding
that prejudice builds around the mind.

Jealousy, too, is a dangerous af-
fliction. Like prejudice, it distorts per-
ception and weakens inner strength. A
jealous person struggles to celebrate
another person’s success. The achieve-
ments of others become a source of
discomfort rather than inspiration.

When someone else is praised, pro-
moted, or recognised, the jealous mind
feels threatened. Instead of drawing
motivation from another person’s prog-
ress, it experiences irritation, resent-
ment, or disappointment. Such a person
lives in a state of constant comparison,
measuring his worth against the ac-
complishments of others.

Jealousy gradually blocks the natu-

o0
Prejudice is not
born from facts but
from assumptions,
half-truths and rigid
generalisations
that prevent individuals
from seeing
reality as it is.
o0

ral flow of love, appreciation, and good-
will. It narrows the heart and reduces
one's capacity for happiness. The suc-
cess of others becomes a burden, and
every achievement witnessed else-

where appears to diminish one's own
sense of value.

In reality, jealousy harms the jealous
person far more than the object of his
envy. It creates restlessness, anxiety,
and inner conflict. It is impossible for
peace and jealousy to coexist for long
within the same mind.

Meditation offers a way out. By
turning attention inward, it helps a
person reconnect with his own intrin-
sic worth. As self-awareness deepens,
comparison loses its grip. Gradually, a
reservoir of goodwill begins to replace
resentment, and appreciation takes the
place of envy. Universal love becomes
the antidote to jealousy.

Yet both prejudice and jealousy ul-
timately point to the same uncomfort-
able truth: the problem was never en-

JULY 2026 | PRAVASI INDIANS | 7



Jealousy weakens the
soul by turning another
person’s success into
a source of personal
suffering, replacing
appreciation with
resentment and peace
with unrest.

o0
Neither prejudice
nor jealousy can be
cured by argument or
circumstance; genuine
healing begins only
through self-awareness,
meditation, goodwill and
inner transformation.
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tirely about the other person.

The prejudiced individual is not
merely reacting to a community, an
idea, or a belief. The jealous individual
is not merely reacting to another per-
son’s success. In both cases, the reac-
tion often arises from something unre-

solved within — an insecurity, a fear, a
disappointment, or an unfulfilled long-
ing. Itis easier to point outward than to
look inward.

That is why neither prejudice nor
jealousy can be cured solely through
external circumstances. No argument
can completely remove prejudice. No
setback suffered by a rival can cure
jealousy. The real transformation must
occur within.

The mind is both the battlefield and
the healing ground. The operation that
is required is an inner one, and the only
person truly capable of performing it is
oneself.

The question, therefore, is not
whether traces of prejudice or jealou-
sy exist within us. They do, in varying
degrees, within almost every human
being. The more important question
is whether we possess the courage to
confront them honestly, examine them
carefully, and let them go.

For true freedom begins not when
we change others, but when we trans-
form ourselves.
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THE VAIBHAV EFFECT

CHANGING THE WAY
BIHAR DREAMS

When 15-year-old Vaibhav Sooryavanshi fearlessly took
on some of the world’s mightiest bowlers in the IPL, he did more than
announce the arrival of a cricketing prodigy. He challenged a deeply
embedded psychological barrier—the belief that age, background,
circumstance or reputation should determine ambition. His remarkable
rise offers a powerful metaphor for Bihar itself. For decades, the
state’s greatest challenge has not been a lack of talent, intelligence or
resilience, but the invisible burden of scarcity that narrows
horizons and limits imagination. If development is ultimately about
expanding human possibility, then Vaibhav's story may hold a lesson far
beyond the cricket field: progress begins when people stop
believing that certain dreams are beyond their reach.

i BY DR. SURYA BHUSHAN
) i

A PhD from JNU having experience in consultancy & policy research

with specialization in development management and livelihoods,

the author is a Professor at DMI, Patna.

hen Rajasthan  Roy-

als’ teenage sensation

Vaibhav ~ Sooryavanshi

walked out to face Mum-

bai Indians spearhead Jasprit Bumrah, it

felt almost symbolic. On one side stood

a modern cricketing legend—a multi-

ple-time ICC champion and arguably the

finest fast bowler of his generation. On

the other stood a 15-year-old boy from
North Bihar who had not yet represent- |

ed India at the senior international level.

Conventional wisdom suggested

that experience, reputation and pedi-

gree would prevail. Instead, it was the
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teenager who dictated terms.

By the end of the tournament,
Sooryavanshi had emerged as one of its
most compelling stories, scoring runs
at a breathtaking pace and displaying
a fearlessness rarely seen even among
seasoned professionals. Yet the signif-
icance of his rise extends far beyond
statistics, strike rates or records.

The real phenomenon of Vaibhav
Sooryavanshi is psychological.

His success has challenged one of
the most powerful barriers in human
development: the belief that certain
limits are fixed.

At the highest level, cricket is of-
ten portrayed as a game of technique,
judgement and risk management.
Those qualities remain essential. But

what separates exceptional perform-
ers is often the absence of mental bag-
gage. Young players are frequently told
to “settle in," respect reputations, and
avoid taking excessive risks. Over time,
these messages can become invisible
boundaries that shape behaviour.

Sooryavanshi appeared untouched
by those constraints.

He did not play recklessly. He simply
refused to be intimidated by reputation.
The result was a style of cricket that ex-
panded the realm of possibility—not only
for himself but for those around him.

Once one player demonstrates that
conventional limitations need not ap-
ply, others begin to behave differently
as well. Teammates become more con-
fident. Dressing rooms relax. Expecta-

tions shift. What once appeared impos-
sible suddenly feels attainable.
Economists call this a positive spill-
over effect. But before it becomes eco-
nomic, it is psychological.
And that is precisely where Bihar's
deeper challenge lies.

The Burden of Scarcity
Bihar is not short of talent. Nor is it
short of ambition.

Its history is filled with examples
of individuals who have excelled in ac-
ademia, administration, business, poli-
tics and public service. Yet despite this
abundance of human potential, the
state continues to struggle with per-
sistent developmental challenges.

Part of the explanation lies in what
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behavioural economists Sendhil Mul-
lainathan and Eldar Shafir describe as
the psychology of scarcity.

Their research argues that pov-
erty is not merely a shortage of in-
come. It is also a shortage of mental
bandwidth.

When people are constantly pre-
occupied with immediate concerns—
earning enough money, securing
employment, managing uncertainty
or navigating fragile institutions—
they devote enormous cognitive
energy to survival. As a result, less
mental capacity remains for long-
term  planning, experimentation
and innovation.

Scarcity narrows attention.

It encourages focus on urgent
needs while pushing broader possibil-
ities into the background.

This does not imply that people

12 | PRAVASI INDIANS JULY 2026

The lesson from
Vaibhav's rise:
Development begins
when people stop
believing that
certain dreams are
reserved for others.

The challenge before
Bihar is not merely
building roads and

factories, but expanding
the boundaries
of possibility.
o0

facing scarcity are less capable. In
many cases, they become remarkably
efficient at managing limited resourc-
es. They know how to stretch every
rupee, minimise waste and navigate
difficult circumstances.

But scarcity often eliminates what
economists call “slack"—the margin
of safety that allows individuals to
take risks, make mistakes and try new
things. Without slack, imagination be-
comes expensive.

Bihar's Narrow Pathways to Success
This framework helps explain some of
Bihar's sacial realities.

For decades, the state has cele-
brated a relatively narrow set of suc-
cess stories. Government employment
remains one of the most sought-after
aspirations among young people. Polit-
ical power, too, often commands enor-



mous social prestige.

Neither of these ambitions is inher-
ently problematic. Public service and
politics are vital to any democracy.

The challenge arises when they be-
come the only widely visible pathways
to upward mobility.

In such an environment, alternative
routes—entrepreneurship, innovation,
private enterprise, technological exper-
imentation or creative pursuits—often
appear riskier and less legitimate.

A young graduate may spend years
preparing for a single competitive ex-
amination because it represents cer-
tainty and social approval. Starting a
business, acquiring specialised skills or
entering unfamiliar sectors may seem
far more uncertain.

The issue is not a lack of ambition.

It is a rational response to per-
ceived risk. When opportunities ap-
pear scarce and failure carries signifi-
cant consequences, caution becomes
the default strategy.

Why Migration Changes Behaviour
This dynamic is also visible in migration
patterns.

Bihar has produced millions of mi-
grants who have succeeded across
India and around the world. Their
achievements demonstrate that talent
is not the constraint.

What changes is the environment.

Cities often provide stronger insti-
tutions, more predictable markets and
clearer connections between effort and
reward. They offer greater economic
and social slack.

The same individual who hesitates
to take risks in one setting may be-
come highly entrepreneurial in another.

This suggests that development is
not merely about increasing resources.
It is also about creating conditions in
which people feel confident enough to
pursue opportunities.

The Psychology of Creation
A deeper challenge confronts Bihar.
Too often, public discourse focuses
on access to power rather than the cre-
ation of value.
Societies thrive when they celebrate
builders, innovators, problem-solvers

and entrepreneurs alongside adminis-
trators and political leaders.

What people admire shapes what
young people aspire to become.

If success is primarily associated
with authority, influence or access to
the state, aspirations become narrow-
er. If success is associated with inno-
vation, enterprise and creation, aspira-
tions expand.

This shift is not merely cultural.

It has direct economic consequenc-
es.

o0
Vaibhav
Sooryavanshi's
greatest achievement
may not be the runs he
scored, but the mental

barrier he shattered.

Bihar suffers not from
a shortage of talent,
but from a scarcity of
cognitive freedom and
opportunity.

o0

Innovation flourishes where indi-
viduals believe that effort can generate
new opportunities rather than merely
compete for existing ones.

Restoring Slack
Breaking this cycle requires more than
infrastructure projects or investment
announcements.

It requires expanding cognitive
freedom.

The first step is economic slack.
Stable incomes, reliable public services
and predictable institutions reduce the
mental burden of uncertainty. When
people are not constantly focused on
immediate survival, they gain the ca-
pacity to think further ahead.

The second step is social slack.
Societies must broaden their defini-

e WWW,pravasmdians. com

tion of success.

Entrepreneurs, innovators, scien-
tists, teachers, ethical professionals
and creators deserve visibility along-
side traditional symbols of achieve-
ment.

Small institutional improvements can
have outsized effects. Reliable markets,
transparent transactions, digital systems
and dependable public services reduce fric-
tion and increase trust. Every reduction in
uncertainty frees mental bandwidth that
can be redirected towards planning and in-
novation.

Over time, these seemingly modest
changes accumulate into larger trans-
formations.

The Lesson From Vaibhav
Vaibhav Sooryavanshi's rise offers an
important lesson.

He has not eliminated risk from
cricket. Nor has he discovered a short-
cut to success.

What he has done is refuse to carry
inherited fear.

He plays with confidence because
he does not begin with the assumption
that certain achievements are reserved
for others.

Development works in much the
same way.

Progress is not achieved by re-
moving every obstacle. No society can
do that. It is achieved by removing the
invisible constraints that convince peo-
ple to underestimate their own possi-
bilities.

The greatest challenge facing Bihar
may therefore be neither economic nor
infrastructural.

It may be psychological.

The state possesses talent, resil-
ience and ambition in abundance. What
it needs is a broader sense of possibili-
ty—a collective belief that success can
come not only through competition for
scarce opportunities, but through the
creation of entirely new ones.

That is why the story of a fearless
teenager from North Bihar matters.

It reminds us that before econo-
mies grow, institutions strengthen or
societies transform, something else
must change first: People must believe
that they can. .l
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INDIAN STOCK MARKET

THE REALITY CHECK

India remains one of the world’'s most promising economic
stories. Yet beneath the optimism lies a difficult question: can India
justify being among the world’'s most expensive equity markets without
matching the standards of transparency, governance and earnings
growth expected by global investors?

BY DR. NILAY RANJAN SINGH

With 22 years of experience in banking, the author currently
serves as the Chief Executive Officer of State Bank of India,
DIFC, Dubai. He has authored a collection of Hindi poems titled
Kaner Ke Phool and contributed to a management book and
World Encyclopaedia on UN SDGs. He has also received several
international accolades, including the recent ‘CEO of the Year

award in the Middle East.

few months ago, the Indian stock market seemed

unstoppable. Market capitalisation surged past

the landmark US$5 trillion mark. Millions of first-

time investors entered the market through mutual
funds and systematic investment plans (SIPs). Domestic in-
stitutions emerged as a powerful force capable of absorbing
large foreign outflows. Political stability, strong econom-
ic growth and ambitious national narratives such as Viksit
Bharatreinforced the belief that India was entering a golden
economic age.

The stock market became the most visible symbol of that
confidence.

In boardrooms, brokerage houses and television studios,
the “India Story” was celebrated with near-religious convic-
tion. Investors were told that India represented not merely
the decade ahead, but perhaps the century ahead. Valuations
climbed steadily as capital chased the promise of growth.

Yet markets, like economies, eventually confront reality.

Even before geopolitical tensions in West Asia unsettled
investors and energy markets, Indian equities had begun
showing signs of strain. Market indices were moving side-
ways despite strong inflows. Corporate earnings were strug-
gling to justify elevated valuations. Foreign institutional in-
vestors were quietly reducing exposure. Beneath the surface,
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cracks were beginning to appear.

The recent decline in India's market capitalisation below
the US$5 trillion mark should therefore not be viewed as a
market collapse. Rather, it represents a moment of reckon-
ing—a necessary reassessment of what Indian companies
are worth, how Indian markets are governed, and whether
the optimism surrounding India’s economic future has run too
far ahead of fundamentals.

The question confronting investors today is not whether
India has a future. The question is whether the market has
become too expensive, too complacent and insufficiently
transparent to sustain its premium.

The Valuation Premium—or Valuation Bubble?
India has long traded at a premium to many emerging mar-
kets, and for good reason.

The country enjoys favourable demographics, a large do-
mestic market, a growing middle class, expanding digital in-
frastructure and one of the fastest growth rates among ma-
jor economies. Investors are naturally willing to pay more for
stronger growth prospects.

The problem is that a premium can gradually become
an excess.

Today, India remains among the most expensive major



equity markets in the world. Forward price-to-earnings mul-
tiples remain significantly higher than those of most emerg-
ing-market peers and often rival developed markets.

Supporters argue that India deserves
these valuations because its long-term
growth trajectory is stronger than many
competitors. Critics counter that growth
alone cannot justify any price.

After all, valuation is ultimately a rela-
tionship between expectations and reality.

A market trading at elevated mul-
tiples effectively assumes that future

India’s Global Market Position

= United States: ~US$79 trillion
» China: ~US$16 trillion

Japan: ~US$8-9 trillion

Hong Kong: ~US$7-8 trillion
Taiwan: ~US$5 trillion

South Korea: ~US$5 trillion
India: ~US$4.8—4.9 trillion

earnings growth will be strong, sustained and predictable.

If those assumptions prove overly optimistic, corrections

become inevitable.

This is precisely the concern many global investors

Now express.

e WWW.pravas/ndians.com

Corporate earnings growth has not always kept pace with
rising stock prices. In several sectors, share prices have risen
faster than the underlying businesses they represent. Inves-

tors are increasingly paying for future pos-
sibilities rather than current performance.

That gap creates vulnerability.

When valuations are stretched, mar-
kets become sensitive to even small dis-
appointments. A modest earnings miss,
a policy uncertainty or a global shock can
trigger disproportionately large reactions.

India is discovering that lesson today.

The Foreign Investors’ Warning Signal

Much attention has focused on the sustained selling by for-

eign institutional investors.

The common explanation points to global uncertainty, ris-
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ing interest rates and geopolitical tensions. While these fac-
tors certainly matter, they do not tell the entire story.

Foreign investors are not abandoning India because they
doubt its long-term potential. Rather, many are questioning
whether current valuations adequately compensate for risks.

Investors allocate capital across countries. Every dollar in-
vested in India is a dollar not invested elsewhere.

When markets such as South Korea, Taiwan, Japan or even
parts of Europe trade at substantially lower valuations, inves-
tors naturally begin comparing opportunities. The question
becomes simple: why pay a significant premium unless the
expected rewards are equally significant?

16 | PRAVASI INDIANS | JULY 2026

|

The country's growth story remains compelling, but its
valuation premium has expanded to levels that leave little
room for error. As global capital becomes more selective, ex-
pensive markets inevitably face greater scrutiny.

Foreign investors are effectively sending a message: India
remains attractive, but price matters.

This is where India faces a challenge.

The Rise of Narrative Investing
One of the defining characteristics of the post-pandemic rally
was the emergence of what might be called narrative invest-

ing.
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social media discussions and aggressive market commentary.

Investors increasingly bought expectations rather than
balance sheets.

As long as liquidity remained plentiful, the strategy ap-
peared successful. Rising prices reinforced confidence, at-
tracting even more investors.

But markets eventually return to fundamentals.

The current correction suggests that investors are
beginning to differentiate between companies that
merely tell compelling stories and those that generate
sustainable profits.

The real question is no longer
whether India has a bright economic
future, but whether its stock market

can justify premium valuations

without matching global standards
of transparency, governance
and earnings growth.

This transition is healthy.

Strong businesses with cash flows, pricing power and
credible management teams are likely to survive and prosper.
Companies dependent solely on market enthusiasm may find
the environment considerably less forgiving.

The era of narrative-driven investing is gradually giving
way to a renewed focus on quality.

India’s Transparency Challenge
If valuation represents India's quantitative challenge, trans-
parency represents its qualitative challenge.

Trust is the foundation of every successful capital mar-
ket. Investors can tolerate volatility. They can accept business
risks. What they struggle to accept is uncertainty regarding
the quality of information.

Markets function efficiently only when participants be-
lieve disclosures are reliable, governance standards are
meaningful and regulators operate impartially.

For years, abundant liquidity com-
bined with growing retail participation

often mattered more than fundamen-
tals.

Companies associated with pop-
ular themes—digital transformation,

Why Foreign Investors Are Nervous
created an environment where stories | * Elevated valuations

= Slower earnings growth

= Rising global yields

= Governance concerns

= Better value opportunities elsewhere

India has undoubtedly made sig-
nificant progress over the past two
decades. Disclosure requirements
have improved. Regulatory oversight
has strengthened. Technology has in-
creased transparency.

Yet important concerns remain.

renewable energy, defence manufacturing, infrastructure ex-
pansion, artificial intelligence or consumer growth—attract-
ed enormous investor interest. In many cases, valuations ex-
panded well ahead of earnings.

This phenomenon was amplified by financial influencers,

Questions surrounding regulatory governance, con-
flict-of-interest frameworks and disclosure standards pe-
riodically resurface, creating uncertainty among investors.
Whether such concerns are fully justified is often less import-
ant than the perception they create.
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Confidence is built not only through rules but also
through credibility.

The same challenge extends to corporate disclosures.

Too often, risk factors in prospectuses appear generic.
Business projections rely heavily on management assump-
tions. Investors frequently discover weaknesses only after
problems emerge.

Recent observations by mar-

cepting this reality, regulators and stock exchanges pushed
aggressively for reform. Companies trading below book val-
ue faced pressure to improve performance, deploy capital
more effectively and communicate strategies clearly.

The results have been impressive. Japanese equities have
regained global attention because investors believe reform
efforts are genuine.

China represents a contrast-

ket regulators themselves regarding
shortcomings in IPO due diligence
highlight the issue. If disclosures are
not rigorously verified, investors may
struggle to distinguish between gen-

Four Reforms That Could Change the Game
1. Stronger corporate governance

2. Tougher IPO scrutiny

3. Greater regulatory transparency

4. Competitive taxation policies

ing case. Although concerns about
transparency persist, valuations re-
main relatively low. Investors there-
fore perceive a larger margin of safe-
ty despite governance concerns.

uine opportunities and exaggerated
promises.
This weakens market confidence.

Lessons from Corporate Governance Failures
India’s financial history offers numerous reminders of why
transparency matters.

From infrastructure financing crises to banking-sector
stress and accounting controversies, several episodes have
exposed weaknesses in governance and oversight.

The problem is not that failures occur. Every market expe-
riences corporate scandals.

The difference lies in how markets respond.

In mature financial systems, enforcement mechanisms
are often swift and severe. Regulatory penalties are substan-
tial. Shareholder litigation creates additional accountability.
Management teams face significant consequences for mis-
leading investors.

India’s enforcement
in progress.

Penalties are often viewed as insufficient. Legal process-
es can be lengthy. Accountability mechanisms do not always
inspire confidence among minority shareholders.

As a result, investors frequently apply a governance dis-
count when evaluating Indian companies.

Ironically, this undermines the very premium valuations
that companies seek.

ecosystem remains a work

What Global Markets Teach Us
A comparison with other major markets offers useful insights.

The United States remains expensive by historical stan-
dards. However, investors are willing to pay premium valua-
tions because many American companies generate extraor-
dinary profits, dominate global industries and maintain high
disclosure standards. Regulatory enforcement is aggressive,
and shareholder rights are strongly protected.

Europe presents a different model. Growth is slower, but
governance standards are generally robust. Environmental,
social and governance requirements have become deeply
embedded in corporate behaviour.

Japan offers perhaps the most instructive example.

For years, Japanese companies suffered from weak cap-
ital efficiency and poor shareholder returns. Rather than ac-
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India occupies a unique position. It
seeks premium valuations comparable to developed markets
while still addressing governance and transparency challeng-
es more commonly associated with emerging markets.

That combination becomes increasingly difficult to sus-
tain over time.

The Need for Structural Reform
India’s long-term success as an investment destination will
depend not only on economic growth but also on institu-
tional credibility.
The first priority must be stronger corporate governance.
Independent directors should be genuinely indepen-
dent rather than symbolic appointments. Related-party
transactions require greater scrutiny. Disclosure standards
should become more rigorous and more accessible to ordi-
nary investors.

India’s recent market correction
is not the end of the India Story.
It is an opportunity to replace
euphoria with realism and build
institutions worthy of global
investors’ confidence.

The second priority is improving IPO quality.

India’s public markets have become an important source
of capital for growing businesses. This is positive. However,
investor confidence depends on ensuring that companies
seeking public money provide accurate, verifiable and com-
prehensive information.

Third, regulatory accountability must be strengthened.

Strong regulators create strong markets. Transpar-
ency regarding conflicts of interest, internal governance
and decision-making processes would help reinforce in-
vestor confidence.

Fourth, policymakers should examine market taxation.

India’s capital markets compete globally for investment.



Transaction costs, capital gains taxes and compliance bur-
dens influence investment decisions. Ensuring competitive-
ness without compromising fiscal objectives remains an im-
portant balancing act.

Finally, market participants themselves must embrace
greater discipline.

Not every company deserves premium valuations. Not
every correction requires intervention. Markets perform
their essential function when they allocate capital effi-
ciently, rewarding quality and penalising weakness.

Corrections, while uncomfortable,

www.pravasindians.com

failure of the India Story. It should be viewed as an opportu-
nity to strengthen it.

Markets that confront their weaknesses become stron-
ger. Markets that ignore them eventually pay a heavier price.

The Great Reset
The Indian stock market is not dying. Nor is the dream of India
as a leading economic power fading.

What is fading is the assumption that growth alone can
justify ever-rising valuations.
The decline from the US$5 tril-

often strengthen markets by eliminat-
ing excesses.

The Big Question

A Market at a Crossroads
The current moment represents more

destinations?

Can India remain one of the world’s
most expensive equity markets without
becoming one of the world's most
transparent and trusted investment

lion milestone is symbolic because it
forces investors and policymakers to
confront difficult truths. Valuations
matter.

Governance matters. Transparency
matters.

than a routine market adjustment.

It marks a transition from an era
dominated by liquidity, optimism and narratives to one in-
creasingly shaped by fundamentals, governance and ac-
countability.

India’s economic prospects remain strong.

The country continues to benefit from favourable de-
mographics, rapid digitalisation, infrastructure investment,
entrepreneurial energy and expanding global influence.
Few major economies possess a comparable combination
of advantages.

Yet potential alone is not enough.

Investors ultimately seek a combination of growth,
transparency and trust. Sustainable wealth creation re-
quires all three.

The recent correction therefore should not be viewed as a

The next decade of India’s market
evolution will not be determined solely by GDP growth, SIP
inflows or political stability.

It will be determined by whether India can build institutions
worthy of the confidence it seeks from global investors.

If reforms deepen, disclosures improve, governance
strengthens and accountability becomes more credible, India
can emerge not merely as one of the world's fastest-growing
markets but as one of its most trusted.

If not, the country risks remaining a market that is easy to
trade but difficult to invest in with conviction.

The choice is not between optimism and pessimism. It is
between euphoria and realism.

And for India’s capital markets, realism may be the foun-
dation upon which the next great bull market is built. H
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SEEING THROUGH GLASS

Nestled in the scenic Finger Lakes region of New York, the Corning
Museum of Glass offers visitors a remarkable encounter with nearly
3,500 years of human creativity. Yet its greatest treasures are not merely
the objects it houses, but the questions they provoke—about who we are,
how civilizations influence one another, and how art helps us make sense
of memory, identity and change. For an Indian visitor, the experience
becomes an unexpected dialogue between contemporary art and ancient

philosophical traditions.

BY MANINDRA NATH THAKUR

The author is a faculty member at the Centre for Political Studies,
JNU, and a trustee at the Foundation for Creative Social Research.

ne of the most rewarding ex-

cursions from Syracuse is a

visit to the Corning Museum

of Glass, located about two
hours away amidst the forests, lakes,
and rolling landscapes of New York's
Finger Lakes region. The drive itself is
part of the experience. Long stretches
of greenery, winding roads, and tran-
quil lakes create a sense of immersion
in nature that prepares the visitor for a
museum devoted to one of humanity’s
most fascinating materials.

The Corning Museum houses one
of the world's most significant collec-
tions of glass and offers a remarkable
journey through nearly 3,500 years of
glassmaking history. Surrounded by ex-
quisite objects, one is struck not only by
their beauty but also by their fragility.
The collection ranges from tiny ancient
vessels to monumental contemporary
installations, demonstrating the ex-
traordinary versatility of a material that
is at once delicate and enduring. More
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importantly, the museum does not
merely display artefacts; it tells the sto-
ry of human ingenuity, craftsmanship,
trade, and artistic imagination across
civilizations and centuries.

One aspect that particularly caught
my attention was the relatively limit-
ed presence of India in the museum'’s
historical narrative, which appeared to
begin largely with the Mughal period.
Whether this reflects historical reali-
ties, gaps in archaeological evidence, or
simply the nature of the museum'’s col-
lection remains an open question. Giv-
en India’s long civilizational history and
extensive commercial links with West
and Central Asia, one might expect a
more substantial representation. The
earliest exhibits originate from ancient
Mesopotamia and Egypt (c. 1500-1400
BCE), from where the museum traces
the evolution of glassmaking across
continents. As one moves through the
galleries, it becomes evident how glass
travelled across regions, absorbing di-
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verse cultural influences while simul-
taneously shaping artistic traditions of
its own.

Among the historical exhibits, one
object stood out. A glass bottle from
the British colonial period depicted a
figure dressed in European attire yet
represented as Krishna holding a flute.
The piece seemed to capture a fasci-
nating moment of cultural encounter
and hybrid imagination. It illustrated
how artistic traditions often transcend
political boundaries and how religious
symbols are continually reinterpret-
ed in changing historical contexts. The
bottle embodied a dialogue between
European techniques and Indian cul-
tural imagery, producing an object
that belonged entirely to neither world

o0

At Corning, glass is
not merely an object
of beauty—it becomes

a mirror reflecting
humanity's deepest
questions about
identity, memory, fear
and belonging

while drawing meaningfully from both.

The most compelling part of the
museum for me, however, lay in
four contemporary installations that
transformed glass from a decorative
medium into a vehicle for philosoph-
ical reflection. These works explored
questions of identity, memory, migra-
tion, violence, ecology, spirituality, and
human creativity. Several resonated
strongly with ideas familiar to Indian
philosophical traditions—the intercon-
nectedness of the observer and the ob-
served, the layered nature of the self,
the relationship between humanity
and nature, and the continuity between
past and present. While India’s histori-
cal presence in the museum may have
seemed limited, its intellectual echoes
appeared vividly alive in these contem-
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porary interpretations.

The first installation, Meteorite dall’
Influenza VVeneziana (2024) by brothers
Einar de la Torre and Jamex de la Torre,
initially appears to depict a meteorite
hurtling through space. Yet its signif-
icance extends far beyond a celestial
object. The artists employ the meteor-
ite as a metaphor for the movement of
ideas, artistic traditions, technologies,
and people across geographical and
cultural boundaries. The title refer-
ences the global influence of Venetian
glassmaking, one of the most celebrat-
ed traditions in the history of the me-
dium.

By linking the spread of Venetian
techniques with migration and cul-
tural exchange, the artists challenge
notions of cultural purity and isola-

tion. Influences that initially appear
foreign often become catalysts for
creativity and renewal. The work cel-
ebrates the transformative power of
encounters between different soci-
eties and traditions. In many ways, it
evokes the Indian idea of sangam—a
confluence where rivers, cultures,
and ideas meet to create something
greater than the sum of their indi-
vidual parts. Civilizations, the work
suggests, flourish not through iso-
lation but through exchange, open-
ness, and dialogue.

The second installation, /t's Raining
Knives(2004) by Silvia Levenson, trans-
forms a familiar phrase into a deeply
unsettling visual metaphor. Suspended
glass knives appear to descend from
above, creating a landscape of immi-
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For an Indian visitor,
the experience reveals
striking echoes of
Upanishadic thought,
where the seer, the
seen and the act of
seeing are inseparably
linked.

nent danger and uncertainty. The work
draws upon the artist's memories of
Argentina under the military dictator-
ship of Jorge Rafael Videla, when thou-
sands disappeared and fear became
woven into everyday existence.

What makes the installation espe-
cially powerful is the tension between
material and meaning. The knives are
made of glass—a substance associ-
ated with beauty, transparency, and
fragility—yet they evoke violence, vul-
nerability, and terror. The descending
blades become symbols of invisible
threats that hover over human life,
whether political, social, or personal.
One does not know when danger may
strike, but its very possibility shapes
behaviour and consciousness.

Although rooted in Argentina’s his-
tory, the work speaks to a universal
condition. Many societies, including our
own, have experienced moments when
fear infiltrates everyday life. By trans-
forming trauma into art, Levenson cre-
ates both a memorial and a testament
to human resilience in the face of op-
pression.

The third installation, The Seer, the
Seen, and the Seeing (2024) by Te Ron-
go Kirkwood, explores one of humani-
ty's most enduring philosophical ques-
tions: what is the relationship between
the observer, the observed, and the
act of perception itself? Drawing upon
Maori traditions, ancestral memory,
and ritual practice, the work challenges
the modern tendency to separate the
self from the world around it.

Through an intricate combination of

glass, woven forms, feathers, and film,
Kirkwood creates a dialogue between
past and present, material and spiritual
worlds. The installation suggests that
identity emerges through relation-
ships—with ancestors, land, memory,
and community.

For an Indian visitor, the parallels
with the Upanishadic and Advaitic tra-
ditions are difficult to miss. The con-
cepts of drashta (the seer), drishya (the
seen), and darshana (the act of seeing)
have long occupied a central place in
Indian philosophical thought. Knowl-
edge is not simply the observation of
an external reality; it is a transforma-

o0

Fragile yet enduring,

glass emerges as a

powerful metaphor
for human life itself—
vulnerable to fracture,
yet capable of carrying

beauty, wisdom and

memory across
generations.

tive process that alters the observer as
well. Kirkwood's work becomes a med-
itation on self-discovery, healing, and
continuity across generations, encour-
aging viewers to reflect on the deeper
forces that shape their own identities.
The fourth installation, Double Face
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(1999) by Ann Wolff, explores the com-
plexity and multiplicity of human iden-
tity. Through a fractured glass portrait
that reveals several selves simultane-
ously, the work suggests that identity
is neither singular nor fixed. The trans-
parency and reflective qualities of glass
create shifting perspectives, so that
different aspects emerge and disap-
pear as the viewer moves around the
sculpture.

The piece evokes the tension be-
tween public and private selves, ap-
pearance and reality, truth and self-de-
ception. Modern life often requires
individuals to inhabit multiple roles—
professional, familial, social, and po-
litical—and these identities do not al-
ways sit comfortably together.

Once again, the work resonates
with Indian understandings of the self
as layered and multidimensional. Hu-
man existence encompasses not mere-
ly the physical body but also the mind,
intellect, ego, and witness conscious-
ness. What appears on the surface
may conceal deeper levels of experi-
ence and awareness. Wolff's sculpture
reminds us that understanding oneself
is a far more complex undertaking than
simply looking into a mirror.

Taken together, these installations
reveal that glass is far more than a
material; it is a medium through which
artists explore the human condition it-
self. Through themes of migration, fear,
memory, identity, ancestry, and trans-
formation, the artists invite viewers
to reconsider their place in the world.
What makes these works especially
compelling is their ability to connect
personal experiences with larger philo-
sophical questions.

The museum ultimately reminded
me that, like glass itself, human life
is both fragile and resilient—suscep-
tible to fracture and loss, yet capable
of carrying beauty, memory, wisdom,
and meaning across generations. In
that sense, the Corning Museum of
Glass is far more than a repository of
objects. It is a space where art, histo-
ry, and philosophy converge, inviting
visitors not only to look at glass but
also to reflect upon what it means to
be human.
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WHEN NUTAN TOOK
HER MOTHER TO COURT

In the glittering world of Indian cinema, the Samarth family
appeared to embody everything audiences admired—talent,
success, dignity and an unbreakable bond between generations.
Led by the formidable Shobhana Samarth and illuminated by the
extraordinary brilliance of her daughters Nutan and Tanuja, the
family occupied a place few others could rival in Bollywood's golden
age. Yet behind the glamour lay a painful story of financial disputes,
emotional estrangement and competing loyalties. When Nutan
took the unprecedented step of suing her own mother in 1968, the
case shocked a nation and became one of the most talked-about
controversies in Indian film history. More than half a century later,
the episode remains a compelling reminder that fame cannot shield
even the most celebrated families from the complexities of love,
power, resentment and forgiveness.

. BY DR. VENKATESH
GANAPATHY

Author is a Faculty Member, ICFAI
Business School, Bangalore.

n the golden glow of Indian cine-
ma’s classic era, few families com-
manded as much admiration as
the Samarths. At its centre stood
Shobhana Samarth—actor, pro-
ducer and one of the earliest women in
Indian cinema to build an independent
career on her own terms. Her daugh-
ters, Nutan and Tanuja, inherited not
only her talent but also her place in
the public imagination. Nutan emerged
as one of the finest actors Hindi cine-
ma has ever produced, while Tanuja
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captivated audiences with her spirit-
ed charm and unconventional screen
presence.

Tomillions of admirers, the Samarth
household represented artistic excel-
lence, family unity and cinematic roy-
alty.

Then, in 1968, that image shat-
tered.

In a development that stunned an
India deeply rooted in traditional fam-
ily values, Nutan filed a lawsuit against
her own mother. What began as a fi-
nancial dispute soon evolved into one
of the most discussed family conflicts
in the history of Indian cinema. For
years, the feud dominated headlines,
exposing the painful reality that fame
and success offer no immunity from
the tensions of money, authority and
unresolved emotional wounds.

In 1968, Nutan
stunned a
conservative India
by taking her

own mother, film
legend Shobhana
Samarth,

to court—
triggering one

of Bollywood's
most talked-about
family conflicts.
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What began as

a dispute over
finances and tax
liabilities soon
evolved into a
painful saga of
loyalty, resentment
and fractured
family bonds.
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The Financial Fault Line

The dispute did not emerge overnight.
It had been building quietly beneath the
surface for years.

Shobhana Samarth managed the
family’s financial affairs through her
production company, Shobhana Pic-
tures. As the family's biggest star and
principal earning member, Nutan gen-
erated a substantial portion of the
company’'s revenue. Yet the financial
arrangements within the enterprise
were complex and, according to various
accounts, increasingly contentious.

While the income generated by Nu-
tan's work supported the wider family,

questions eventually arose regarding
financial accountability and tax liabil-
ities. Matters reached a critical point
when substantial tax obligations were
reportedly attributed to Nutan. Seeking
assistance in resolving the issue, she
turned to her mother. The disagree-
ment that followed widened existing
cracks in the relationship and trans-
formed a private family dispute into a
public confrontation.

The timing was significant. By then,
Nutan had married Lieutenant Com-
mander Rajnish Bahl. The marriage
introduced a new dynamic into her life.
While Nutan often described her hus-



band as a source of strength and sup-
port, many contemporaries observed
that he played an increasingly active
role in her professional and financial
affairs. Whether his influence encour-
aged the legal action remains a matter
of interpretation, but it undeniably al-
tered the balance of power within the
family.

In 1968, the conflict reached its
breaking point when Nutan formally
approached the courts.

A Family Divided
The lawsuit created shockwaves far
beyond the film industry.

For a society that regarded family
bonds as sacred, the sight of a daughter
taking legal action against her mother
was almost unimaginable. Newspa-
pers followed every development with
relentless enthusiasm, transforming a
deeply personal conflict into a national
spectacle.

The emotional toll on the family
was severe.

Tanuja stood firmly beside her
mother, convinced that Nutan's ac-
tions amounted to a betrayal of the
woman who had devoted her life to
raising her children and sustaining
the family. The divide became so deep

www.pravasindians.com

"

The feud divided the
celebrated Samarth
family, pitting Nutan
against her mother
and sister Tanuja,
and leading to
nearly two decades
of silence and
estrangement.
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Behind the
glamour of
cinema royalty
lay the same
struggles that
haunt ordinary
families—
money, power,
expectations and
the search for

understanding.
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that communication between the sis-
ters virtually ceased.

One oft-recounted episode from
the period illustrates the bitterness
that had taken hold. During the height
of the dispute, Nutan reportedly board-
ed a flight and discovered that Tanuja
was among the passengers. Rather
than share the journey, she chose to
disembark and travel later.

While the women became the
public faces of the feud, other fam-
ily members retreated from the
spotlight. Their brother, Jaideep
Samarth, largely remained outside
the controversy, pursuing a profes-
sional career away from the film in-
dustry and avoiding public commen-
tary on the dispute.

Beyond the Courtroom

Years later, memoirs and personal ac-
counts by family members suggested
that the tensions within the house-
hold extended far beyond financial
disagreements.

The writings of the third sister,
Chatura Chattaram, offered a more
complex portrait of the Samarth fam-
ily, describing emotional divisions,
perceptions of unequal treatment and
long-standing resentments that had
simmered beneath the surface for
decades. In her book Drama, Karma,
Dharma, Shobhana's third daughter
Chathura lays bare the pain she ex-
perienced in her rearing as her moth-
er ignored her as she was the child
the mother never wanted in the first



place. Chathura speaks about the skir-
mishes at home when both she and
her sister Tanuja had to live under one
roof in their maternal home after their
respective divorces.

Her account challenged the roman-
ticised image of a glamorous film fam-
ily and suggested that the dispute be-
tween Nutan and Shobhana was only
one manifestation of deeper fractures
within the household.

Whether every allegation can be
independently verified remains open
to debate. Yet together these recollec-
tions revealed a family struggling with
many of the same issues that affect
ordinary  households—competition,
expectations, loyalty and the burden of
unresolved grievances.

Retreat into Silence

As the legal battle continued, Nutan
increasingly withdrew from public con-
frontation.

Friends and associates later re-
called a woman who gradually turned
inward, seeking solace in spirituality,
philosophy and personal reflection.
Away from the glare of cameras and
courtroom headlines, she devoted her-
self to finding a sense of peace beyond
professional success and family con-
flict.

The transformation reflected not
resignation but survival. In a world in-
creasingly defined by external pres-
sures, spirituality offered a space that
remained entirely her own.
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Years later, personal
memoirs and family
accounts revealed
that the conflict

ran far deeper

than a courtroom
battle, exposing
long-suppressed
emotional wounds.

Reconciliation and Legacy
After nearly two decades of estrange-
ment, reconciliation finally came.

In 1983, Nutan and Shobhana
Samarth ended their long silence and
restored their relationship. The thaw
also allowed a measure of healing be-
tween Nutan and Tanuja, although the
lost years could never be recovered.

Nutan’s death from breast cancer in
1991 brought a tragic close to one of
Indian cinema’s most celebrated lives.

Yet the story did not end in bit-
terness.

The next generation chose a different
path. Nutan's son, Mohnish Bahl, main-
tained cordial and affectionate ties with
his cousins, including Kajol and Tanisha,
ensuring that the divisions of the past
would not be inherited unchanged.

Today, the Samarth dispute re-
mains one of Bollywood's most com-
pelling family sagas—not because of
the legal battle itself, but because it
exposed the human realities hidden
behind fame. Beneath the glamour,
awards and public adulation stood a
family grappling with the same emo-
tions that shape every household:
love, disappointment, pride, forgive-
ness and the difficult search for rec-
onciliation.

Inthe end, the story of the Samarths
is not merely about a lawsuit. It is about
the fragile nature of family bonds and
the enduring truth that even those who
appear larger than life remain deeply,
unmistakably human. l
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ON A TIGHTROPE WALK

India’'s economy continues to outperform most major economies, but
the environment in which it is growing has become significantly more
challenging. Rising inflationary pressures, a weakening rupee, persistent
foreign portfolio outflows and mounting geopolitical uncertainty have
complicated the policy landscape. In this context, the Reserve Bank of
India’s latest monetary policy review is about far more than interest rates.
By keeping borrowing costs unchanged while introducing measures to
attract capital and support the rupee, the central bank is attempting a
delicate balancing act—preserving growth momentum without losing
control of inflation. The success of this strategy could shape India’s
economic trajectory in the months ahead.
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BY SATISH SINGH

A Mumbai-based columnist, the author
currently serves as an Assistant General
Manager with SBI.

he Indian economy stands at

a delicate crossroads. Growth

remains relatively resilient,

supported by strong domestic
demand, sustained public investment
and the continued strength of the
services sector. Yet rising inflationary
pressures, a weakening rupee, per-
sistent foreign portfolio outflows and
an increasingly uncertain global envi-
ronment have complicated the policy
landscape. Against this backdrop, the
Reserve Bank of India's latest mon-
etary policy review is far more than a
routine decision on interest rates. It

The RBI has

chosen caution

over aggression,
keeping interest rates

unchanged while
focusing on currency

stability and capital
inflows.

represents a broader effort to preserve
financial stability while sustaining eco-
nomic momentum.

The Monetary Policy Committee
has retained the repo rate at 5.25
per cent. The Standing Deposit Fa-
cility rate remains at 5.00 per cent,
while the Marginal Standing Facility
rate continues at 5.50 per cent. By
maintaining policy rates at current
levels, the RBI has avoided imposing
an additional borrowing burden on
households and businesses. For bor-
rowers, this means equated monthly
instalments on housing, vehicle and
other retail loans are unlikely to rise
immediately. For the wider economy,
it provides valuable support to con-
sumption, investment and credit-led
activity at a time when growth re-
mains a policy priority.

However, the decision to pause
rate action should not be interpret-
ed as a sign that inflation risks have
faded. Retail inflation is projected
to rise from 4.6 per cent to 5.1 per
cent, while wholesale inflation in-
creased sharply from 3.88 per cent
in March 2026 to 8.30 per cent in
April 2026. This trend warrants at-
tention because sustained increases
in wholesale prices typically feed into
retail inflation with a lag. Higher in-
put costs, transportation expenses
and imported inflation eventually find
their way into consumer prices, erod-
ing household purchasing power and
weighing on real incomes.

India’s inflation challenge remains
closely tied to its dependence on im-
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ports, particularly energy. The country
imports nearly 85 per cent of its crude
oil requirements. Any significant in-
crease in global oil prices raises the
import bill, widens external imbal-
ances and places additional pressure
on the rupee. A weaker currency, in
turn, makes a broad range of im-
ports—from crude oil and edible oils
to fertilisers, electronics and industrial
inputs—more expensive. The result is
a self-reinforcing cycle in which cur-
rency weakness fuels inflation while
inflation further complicates currency
management.

It is for this reason that the RBI's
latest policy approach appears to ex-
tend beyond conventional inflation
management through interest-rate
adjustments. Rather than tightening
monetary policy at a time when growth
also requires support, the central bank
has prioritised currency stability and
measures aimed at strengthening for-
eign-exchange inflows. The strategy is
both practical and timely. A relatively
stable rupee can help moderate im-
ported inflation, while stronger dollar
inflows can ease pressure on external
accounts. In effect, exchange-rate sta-
bility has become an increasingly im-
portant pillar of India’s inflation-man-
agement framework.

Foreign investor behaviour has
added another layer of complexity to
the policy challenge. During 2025-26,
foreign portfolio investors and foreign
institutional investors withdrew near-
ly 1.8 lakh crore from Indian equities,
and selling pressure has continued
into the current financial year. Such
sustained outflows affect not only
equity markets but also the currency.
Yet it would be inaccurate to interpret
these flows as a loss of confidence in
India’s long-term prospects. As of May
29, 2026, foreign portfolio investors
still held approximately 68 lakh crore
worth of Indian equities, underlining
India’'s continued significance within
global investment portfolios.

The real issue lies in the way inter-
national investors assess returns. For-
eign investors evaluate performance
not merely in rupee terms but in dol-
lar-adjusted returns. Even when Indian
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equities generate gains, sharp depreci-
ation in the rupee can significantly re-
duce actual returns for overseas inves-
tors. Currency risk therefore remains a
critical consideration. Elevated valua-
tions in segments of the Indian market,
uncertainty over global interest-rate
trajectories and comparatively attrac-
tive opportunities in markets such as
China, Japan, South Korea and Taiwan
have also influenced investment flows
in recent quarters.

The bond market, however, pres-
ents a more promising opportunity. In-
dia's government and corporate bond
market was valued at around 238
lakh crore as of March 31, 2025, vet
foreign investors accounted for only
about 3.75 lakh crore, or roughly 1.6
per cent of the total market. This high-
lights the substantial untapped po-
tential for attracting long-term foreign
capital into Indian debt instruments.
For an economy with significant infra-
structure and development-financing
requirements, deepening the bond
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market is not merely desirable—it is a
macroeconomic imperative.

The RBI's recent measures must
be viewed in this broader context. The
expansion of the Fully Accessible Route
to include additional government se-
curities with maturities of 15, 30 and
40 years is designed to attract stable,

The future of India’s
economy will depend
not only on monetary

policy but also on
structural reforms that
strengthen investor
confidence, reduce
import dependence
and support

sustainable growth.
o0

long-duration foreign capital. Similar-
ly, the removal of concentration limits
for foreign portfolio investors in select
debt instruments is expected to deep-
en the government securities market
and improve liquidity in longer-tenure
bonds. Together, these reforms signal
an effort to make India's debt market
more accessible, diversified and global-
ly competitive.

Ancther notable initiative is the relaxation
of equity investment norms for Non-Resident
Indians and Overseas Citizens of India. This
move has the potential to strengthen diaspo-
ra participation in Indian capital markets while
broadening the investor base. Additional mea-
sures—including concessional  foreign-ex-
change swap fadilities for banks, support for
hedging costs on foreign-currency non-resi-
dent deposits, and the reduction of the export
proceeds repatriation period from 15 months
to nine months—are also intended to en-
hance foreign-exchange availability. The objec-
tive is straightforward: improve dollar inflows,
strengthen the rupee and reinforce confidence
in India’s financial markets.



Will these measures immediately
reverse foreign investment outflows?
The answer requires caution. Pros-
pects appear more encouraging in the
bond market, where long-term inves-
tors such as pension funds, sovereign
wealth funds and insurance companies
typically seek stable yields and predict-
able policy environments. If supported
by sound macroeconomic manage-
ment, long-duration Indian govern-
ment bonds could become increasingly
attractive to such investors.

The outlook for equities is less cer-
tain. A sharp reversal in foreign portfo-
lio outflows is unlikely unless several
conditions improve simultaneously. In-
vestors will be watching for sustained
rupee stability, stronger corporate
earnings growth, more reasonable val-
uations and a reduction in global finan-
cial uncertainty. Until then, foreign par-
ticipation in equities is likely to remain
selective rather than broad-based.

The future trajectory of the ru-
pee will also depend significantly on
external developments. If the RBI's
measures succeed in attracting stron-
ger capital inflows and global crude
oil prices remain within manageable
limits, the currency could stabilise fur-
ther. However, renewed geopolitical
tensions in West Asia, a sharp increase
in oil prices or a broader retreat from
emerging markets could quickly rein-
troduce pressure. Monetary policy can
help manage volatility, but it cannot
completely insulate the economy from
external shocks.

On the growth front, the picture
remains encouraging despite emerg-
ing challenges. India’s economy ex-
panded by 7.7 per cent in 2025-26,
compared with 7.1 per cent in the pre-
vious year. Growth in the final quarter
stood at 7.8 per cent, indicating con-
tinued resilience in domestic econom-
ic activity. Manufacturing and services
indicators remain broadly supportive,
while government-led capital expen-
diture continues to underpin invest-
ment demand.

At the same time, the RBI has re-
vised its growth projection for 2026-
27 downward from 6.9 per centto 6.6
per cent. While still robust by global

standards, the revision reflects con-
cerns about slowing global demand,
pressures on exports, elevated logis-
tics costs and persistent geopolitical
uncertainties. The central bank re-
mains optimistic about India’s medi-
um-term prospects, but it is clearly
preparing for a more challenging ex-
ternal environment.

The RBI's current policy stance is

With inflation risks
rising and foreign
investors remaining
cautious, the central
bank is walking a
fine line between
protecting growth and
preserving financial
stability.

o0

therefore best understood as an exer-
cise in careful balancing. By refraining
from raising interest rates, it has sought
to preserve growth momentum and
avoid unnecessary stress on borrow-
ers. By simultaneously focusing on ex-
change-rate stability and measures to
attract foreign capital, it has attempted
to mitigate inflationary pressures origi-
nating from the external sector.

This approach remains appropriate
as long as inflation stays within the
RBI's tolerance band. However, should
inflation move decisively above 6 per
cent or remain elevated for an extend-
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ed period, the central bank may have
little option but to consider tighter
monetary measures. In that scenario,
supporting growth and controlling in-
flation could become increasingly diffi-
cult objectives to reconcile.

The larger lesson is that inflation,
currency stability, foreign investment
and economic growth cannot be man-
aged in isolation. Monetary policy can
provide stability and confidence, but it
cannot substitute for structural reform.
India must continue reducing its depen-
dence on imported energy, strengthen-
ing domestic supply chains, improving
agricultural and food-market efficien-
cy, expanding export competitiveness
and sustaining public investment in in-
frastructure.

Equally important is the need to
maintain an investment climate that
inspires confidence among long-term
domestic and international investors.
Transparent regulation, policy consis-
tency, efficient capital markets and
credible institutions remain essential
to India's economic ambitions.

The RBI has acted in a timely and
measured manner, seeking to support
growth without ignoring inflationary risks
and external wulnerabilities. Whether
these efforts ultimately succeed will de-
pend not only on policy design but also on
implementation, investor response and
the evolution of global conditions.

If the measures translate into
stronger capital inflows, a more
stable rupee and contained import-
ed inflation, they will help reinforce
India’s growth story at a critical mo-
ment. If global shocks intensify, the
challenge will become significantly
more complex.

For now, however, the central
bank's message is unmistakable. In-
flation control and economic growth
are not competing objectives; they
are complementary pillars of long-
term stability. In an era marked by
uncertainty, volatility and geopoliti-
cal disruption, careful calibration may
prove more valuable than dramatic
intervention. The RBI's current strat-
egy reflects precisely that philoso-
phy—and India's economic resilience
may well depend on it l
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WHERE THE STARS GUIDE THE JOURNEY

For centuries, astrology has served as more than a system of
prediction; it has been a traditional guide to understanding the
subtle forces and recurring patterns that shape human destiny.

Central to this ancient wisdom is the Janam Kundli, or birth chart,
which captures the precise configuration of celestial bodies at the
moment of birth.

Astrologers study these planetary positions to gain insights into
an individual's personality, potential, challenges and opportunities.
Rather than viewing life as entirely predetermined, astrology seeks to
tlluminate possibilities, helping individuals make conscious choices
and better understand the influences that may affect their journey. In
this sense, it functions not merely as a predictive tool, but as a means
of self-discovery and reflection.

To complement these insights, traditional astrological practice
often recommends remedies such as mantra recitation, charitable
acts, fasting, meditation and the use of gemstones, all intended to
cultivate balance, strengthen positive influences and encourage a

more harmonious way of life.

BY ACHARYA DINAIK

Astrology Science Dk can be contacted on
+91-9779027873

With over fifteen years of dedicated practice in astrology,
the author brings a deep engagement with classical
astrological principles, offering interpretations that are
thoughtful, grounded, and insightful.
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This Monsoon,
Let the Rains
Lead You to the ,
Heart of India e

There are destinations that reveal themselves slowly, and then
there is Pachmarhi in the monsoon.

As the first rains sweep across the heartland of India, the Satpura
ranges undergo a dramatic transformation. Forests turn emerald
green, waterfalls burst into life, rivers swell with renewed energy,
and drifting clouds wrap ancient hills in an almost dreamlike
veil. At the centre of this seasonal spectacle lies Pachmarhi, the
Queen of the Satpura Range—and Madhya Pradesh’s only hill
station—where nature invites travellers to slow down and truly
experience the monsoon.

Qg Where Nature Comes Alive

The rains rejuvenate every corner of the region. Waterfalls such
as Bee Falls, Apsara Vihar and Duchess Falls become even more
captivating, their cascades thundering through dense forests and
rocky landscapes. Trails weave through lush woodlands, hidden &
valleys and sandstone formations, revealing panoramic views at #
every turn. -
What sets Pachmarhi apart is its location within a protected
biosphere, where rich biodiversity meets ancient landscapes and
mythological heritage—from the revered Pandav Caves to forest
paths that feel untouched by time.

For birdwatchers, monsoon is among the most o
rewarding seasons. The forests resonate with [
e the calls of the Indian Paradise Flycatcher, #¢™*"
v o Malabar Pied Hornbill, Crested Serpent Eagle
- and Grey-headed Fish Eagle, offering a glimpse g
into one of central India's richest ecosystems.

Trekkers too find endless rewards. Routes leading
to Dhoopgarh, Madhya Pradesh's highest peak,
become especially magical as clouds drift across
the horizon and sunsets paint the sky in shades of
gold and crimson.

Adding to the excitement is the
RUN THROUGH Pachmarhi Monsoon Marathon,

PARADISE: -scheduled for 26 July 2026.

Set against the rain-washed Satpura
PACHMARHI hills, the marathon offers a World

MONSOON MARATHON 4 Athletics and AIMS Certified Route
; across 5 km, 10 km, 21 km and
42 km categorles Partlclpants run through misty forests, rain-kissed roads and
scenic trails, where every kilometre becomes a journey through one of India's
most unique monsoon landscapes.

-l A Season to Celebrate

Beyond the marathon, Pachmarhi offers an experience defined by immersion rather than adrenaline. Nature walks, cycling trails and
guided forest explorations allow visitors to engage with the wilderness at a slower pace—far removed from crowded hill destina-
tions. For travellers seeking a refreshing escape, Madhya Pradesh Tourism invites you to discover a place where monsoon is not a
season to avoid—it is a season to celebrate. This monsoon, let the rains lead you to the heart of India.

Sunday

https://www.townscript.com/e/pachmarhi-monsoon-marathon-232014

26 July, 2026 Join the PACHMARHI MONSOON MARATHON:

Follow MP Tourism on: For more information please visit: www.mptourism.com |
gemno www.tourism.mp.gov.in | info@mp.gov.in
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