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If lack of data was an impediment to roll out action plans against antimicrobial

resistance (AMR), now that excuse has been yanked off. The recent publication of The

Lancet’s global burden of bacterial antimicrobial resistance — an elaborate and studied

estimate validated by using counterfactual analysis for the first time — comes at a time

when the world, weary with battling COVID-19, seems to have lost steam to mount a

robust AMR policy. But the report makes it clear that no slacking can be allowed on this

front any longer; it estimated that 4.95 million deaths were associated with bacterial

AMR in 2019 alone. It also identified the pathogens and pathogen-drug combinations

that cause such resistance. Bacterial AMR occurs when the drugs used to treat

infections become less effective, as a result of the pathogens becoming resistant to the

drugs. This happens due to indiscriminate use of antibiotics, availability of antibiotics

over the counter, poor hygiene and sanitation, antimicrobial use in the farming and

poultry industry, lack of vaccines and newer antibiotics, and poor infection control

practices in hospitals. While data on exact number of deaths might not have been

available, there was no doubt about the alarming nature of associated mortality and

morbidity. And yet, few nations have a policy to counter this pernicious problem.

In 2008, when the NDM1 enzyme that renders bacteria resistant to a range of antibiotics

was traced back to India, it served as an urgent call for action. India released its own

AMR action plan in 2017, and announced a task force for implementation. By 2019,

Kerala and Madhya Pradesh had rolled out State action plans. Since then, little progress

has ensued: 11 other States are still framing their action plans. The Chennai Declaration,

a consortium of doctors and health-care institutions against AMR, was also formed in

2012 to draw up a road map. The ban on Colistin in the poultry, aqua farming and

animal feeds supplements sectors, which India enforced from July 2019, was considered

a strong strike in countering the AMR challenge. No doubt AMR offers humanity one of

the most complex challenges that it has faced; but the recognition that solutions are

not only in the realm of science is necessary. Scientific publications have established the

correlation between AMR and poor hygiene, lax administrative governance and poor

ratio of public-private expenditure. While the scientific community looks for solutions in

its ken, governments must raise the standard of living for citizens, provide them

accessible and affordable quality health care, besides regulating the sale and use of

antibiotics. Not doing so in studied haste will only land up eroding the significant

health-care gains India has proactively, and painfully at times, secured over the years.
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The Securities and Exchange Board of India (SEBI) earlier this month passed a

significant order relating to the country’s largest stock exchange, the National Stock

Exchange (NSE) of India. As the markets regulator, whose primary mandate is to ‘protect

the interests of investors in securities’, SEBI’s 190-page order raises more questions than

it resolves. In particular, it spotlights the regulator’s tardiness in adjudicating a sensitive

matter involving the manner of appointment of a top-level NSE official as well as

possible regulatory violations by the then CEO and MD Chitra Ramkrishna in sharing

confidential internal information with an unknown person. By SEBI’s own admission, the

first complaint alleging governance issues in the NSE’s April 2013 appointment of Anand

Subramanian as Chief Strategic Adviser was received in December 2015. After an

exchange of e-mails on the issue between the regulator and the NSE in 2016, SEBI

tasked the exchange’s board with determining if there had been violations of norms. In

November 2017, the NSE sent back a report by the board’s Nomination and

Remuneration Committee which flagged several irregularities pertaining to his

appointment including his lack of relevant experience and that Ms. Ramkrishna alone

had interviewed him. Separately, but interconnected, SEBI had in the course of its probe

into another matter at the NSE stumbled upon, in 2018, documentary evidence pointing

to Ms. Ramkrishna having been in e-mail communication and sharing sensitive

information with an unknown person.

The NSE’s conclusion based on findings in a forensic audit by Ernst & Young that this

unknown person was none other than Mr. Subramanian was sent to SEBI in October

2018. And yet it took the regulator a further 40 months to inexplicably conclude that the

unknown person ostensibly guiding Ms. Ramkrishna was unlikely to be Mr. Subramanian

— the biggest beneficiary of the guidance by getting promoted as Group Operating

Officer and receiving annual pay increases that vaulted his annual compensation to

₹4.21 crore by April 2016, from ₹1.68 crore in April 2013. To be sure, SEBI acknowledges

that it was hamstrung by the NSE’s dilatory approach in responding to its missives. That

the board of a Market Infrastructure Institution, charged with safeguarding the trust of

millions of investors, distressingly failed to exercise crucial oversight over the conduct of

its CEO apart, SEBI too hardly covers itself in glory. The regulator spills far too much ink

in almost voyeuristically sharing the contents of the e-mail exchanges between Ms.

Ramkrishna and her ‘unknown guide’ even as it concludes that it is unable to establish

any “specific loss caused to investors” by the NSE and Ms. Ramkrishna. The onus is now

on SEBI to reaffirm that there are no ‘holy cows’ in its regulatory regime and that it

remains laser focused on protecting small investors.


