
YEARS 
AFTER 

Christalle Fernandes 

There’s something so luxu-
rious about opening your 

purse and seeing Rs. 500 notes 
glistening richly inside. Even 
today, when the world is going 
cashless, the feel of physical 
notes triggers contentment with-
in my being. 

In 2016, I remember accu-
mulating the money I’d got for 
my birthday and saving it for a 
future occasion, thus ensuring 
my future “security”. I had cash. 
Life was good. 

And then, demonetisation 
struck.  Prime Minister Narendra 
Modi spoke and the notes sitting 
snuggly in my purse—my future 
savings—were declared invalid 
with immediate effect. 

What?
Let me say it again: My dear 

500- and 1000-rupee notes were 
forcefully killed off. Starting 
midnight of the same day, all 
notes were removed from  cir-
culation.  

Everyone was bemused, to say 
the least. The first question we 
all had was: How do we get rid 
of these notes? And: How long 
do we have? My family began 
making calls to one another, try-
ing to figure out how much cash 
we had at home. For my grand-
mother, who kept a lot of cash 
at home, it was a cause of wor-
ry. I was more concerned about 
my small savings and how to 

exchange them. 
(You know that 
meme where you 
give your parents 
money to ‘keep 
safe’ and never 
see it again?) 

The next day, lines formed all 
over the place, outside banks in 
every locality. It was as though 
physical cash—the asset that 
keeps our economy and our 
existence afloat—had suddenly 
disappeared. Vanished, in a poof 
of uncertainty.

The demonetisation, we later 
came to know, after our bewil-
derment had subsided, was done 
to get rid of black money. The 
Prime Minister said that terror 
funding and fake currency notes 
had to go, and with it, ordinary 
citizen’s peace of mind as well. 
He did not say it, but it was what 
happened.

The objective of this move 
seemed obvious to the govern-
ment (though not to anyone 
else); it was to eliminate black 
money virtually overnight, by 
forcing people to turn in their 
unrecorded cash. All it did was 
plunge people into fear, as they 
grabbed whatever cash they had 
on hand and rushed to whatever 
bank they could get to. Unfortu-
nately, 1.34 billion people across 
the country had the same idea. 

At home, I asked my moth-
er to change my notes for me. 
(Frankly, the fear of not getting 

my money back from my par-
ent was stronger than whatever 
this exercise entailed). She was 
the only calm one at home; calls 
were pouring in from my grand-
mother and my father, and ev-
eryone was foisting their cash 
(and responsibility for it) off 
onto her. She listened to us freak 
out and run around like headless 
chickens, then told us to calm 
down and relax. We were all 
for running out and snatching a 
bank up, but she stayed calm, as 
is her usual way, and eventually 
changed all the notes. In the end, 
it turned out that we had till De-
cember 31.

A few weeks later, my grand-
mother found about Rs. 15,000 

in cash, lying in different pack-
ets and bundles in the house. 
My uncle, who worked in In-
surance, was approached by an 
agent who offered to convert the 
cash, no questions asked, if he 
could get half of it (Rs. 7,500). 
By what mysterious means he 
meant to do it, no one knows. 
But my grandmother refused, 
although she regrets it now. At 
least losing Rs. 7,500 was better 
than losing the whole amount!

The months following the 
impressive declaration on No-
vember 8 were utter chaos and 
confusion. I, rather one-sidedly, 
thought it was a good idea at the 
time; of course, black money 
is bad! It should be eliminated! 
But economists who analyzed 
the negative consequences of de-
monetisation said that the econ-
omy actually went backward 
in time because of the negative 
fallout it caused. The people 
who were affected were small 
business owners and the infor-
mal economy—which keeps the 
country going—so black money 
continues to abound as lavishly 
as ever. Today, the words which 
the government is too afraid to 
discuss are: Was demonetisation 
a mistake?

The bundles of Rs. 500 and 
Rs. 1,000 notes still lie in my 
grandmother’s cupboard, gath-
ering dust.

And me? I never got my mon-
ey back. 

Keep Calm and Carry On, My Mother Said
Nida Faruqui 

I went to my father with a 
small bundle of five 1000-ru-

pee notes and two 500-rupee 
notes. Before I handed it to 
him, my brain ran calculations.  
Given my past experiences, 
the money that your parents 
take from you never makes its 
way back into your pocket. It 
is sealed in some unknown 
vault which if you try to access 
brings down the wrath of the 
ruling titans charging you for 
misbehaviour and the audaci-
ty to question your elders. The 
past ran by me at the speed of 
light

I was brought back to the 
present with my father taking 
my name in a firm but kind 
voice reaching out for the bun-
dle in my hand. “Oh…we have 
to get these exchanged. Give 

the money to 
Ma, she’ll put it 
with the rest of 
the cash. I am 
leaving in an 
hour to sort out 
this mess,” said 

my father, not realising that 
his solution was actually my 
problem. I immediately decided 
to go to the bank with him to 
monitor the flow of my money. 
I insisted that I want to go to the 
bank and learn how everything 
is done. Taking advantage of 
being daddy’s girl, I made it 
clear, “Dad, I want to get my 
money exchanged myself so I 
can learn how it’s done.” My fa-
ther agreed with a smile and the 
eyes that figured out my motive. 
Nevertheless, we went. 

The crowd was boiling at 
the bank. People were packed 
one after the other. They didn’t 

have to maintain their balance 
to stand, they were just pressed 
against one another, leaning 
helplessly. Given my claustro-
phobia, I chose to wait outside. 
My father made me sit at a kira-
na shop whose owner he knew 
by the virtue of being regular at 
his shop. With the advantage of 
height and broad built, getting 
inside the bank was no task for 
my father. 

While I waited anxiously, an 
old woman came to the shop 
to buy her daily groceries. She 
was dressed in a floral synthet-
ic shalwar kameez and covered 
in a dusty black dupatta. Her 
rough grey hair brushed her 
cheeks that brought attention 
to her freckled, wrinkled skin. 
Out of breath and with hesitant 
joy, she asked the shopkeep-
er to pack more than what she 
would usually buy, this time 

she had two 1000-rupee notes. 
She handed the shopkeeper the 
money that was tightly crum-
pled in her left hand.

 To her surprise, the shop-
keeper refused to accept it. The 
horror of demonetisation was 
broken down for her by the 
shopkeeper. The old woman 
broke down in tears and walked 
away in a defeated stride. She 
had nothing other than that crin-
kled bad omen that was handed 
to her by some seth as charity; 
charity that sprouted from the 
fear of being caught for over-
flowing black money. 

I looked up and my father 
was waiting for me. As any 
rightful owner, I demanded to 
see where my money was. My 
father explained and assured me 
I’d get it. It was in the vault. 

But how many could you 
save from the trauma? 

I saw tears on that terrible day

Anshul Gwalani

On November 8, 2016 at 
8pm, Prime Minister Nar-

endra Modi came on television 
and started off with “Mitron”. 
He spoke about Rs 500 Rupee 
notes and Rs 1000 Rupee notes 
and stated that these would be 
invalid at 12 midnight. 

What I remember is that he 
said that he is banning these 
notes to remove all the Black 
Money in the Indian economy 
and to stop this economy from 
funding terrorism. He also said 
that we had till 12 midnight, four 
hours away, to exchange these 
notes at medical shops, petrol 
pumps, use it for booking tickets 
for travel. I also remember him 
saying that we should turn to 
digital money. At the time I was 
14 years old.

After the speech got over, we 
were in shock. All of us in the 
house (even I!) scrambled to our 
cupboards and wallets to find or 
see how much money did we had 
in 500- and 1000-rupee notes. I 
remember that, in my wallet, I 
had about Rs. 3,500 to Rs. 4000 
in 500-rupees notes that I had 

saved for going 
out with friends. 
That was a joke!

 When all our 
money was col-
lected, we had 
about Rs. 80,000 

in the banned denominations. All 
the 80,000 rupees was deposited 
in the bank by my mother. And 
the banned notes that I gave my 
mother(3500 rupees) I never got 
it back till now.

I remember that the next day 
when the banks were open, 
while on the way to school, I 
saw long lines outside every 

bank I passed. Luckily for my 
mother, she knew people from 
the bank that she uses and so 
she did not have to stand in 
line or anything. Yes, we were 
among the lucky ones. 

Even in school I remember 
everybody asking for chutta 
money in 100-rupee notes, we 
all were asking for each other, 
I also remember that we were 
asking for chutta from the 
teachers, but we did that for fun.

Imagine Rs 100 being con-
sidered as chutta! I now remem-
ber that I never did get my own 
money back!

 I never did get my money back!

Six years on, we can 
say with certainty, that 
SOME part of the black 
economy has been dealt 
a severe blow. The jury 

is still out on the amount. It’s 
much harder to use black mon-
ey to buy property or gold. GST 
is ensuring businessmen stay 
straight and making the gov-
ernment coffer very happy. Pan 
number inclusion for transactions 
over Rs 2 lakhs ensures that most 
holders of black money are very 

careful indeed.
On the other hand, the amount 

of money parked in Swiss banks 
(read quite a lot of black mon-
ey) has been at its highest since 
the last 14 years! Bringing that 
money back was also one of the 
promises.

This is what made November 
8 into a date that we will never 
forget. And now the issue is back 
in the media, with a five-member 
bench of the Supreme Court fi-
nally looking into a plea filed in 

2016, challenging the way De-
monitisation was announced and 
implemented. Already at an inter-
esting stage, tomorrow is another 
hearing in the case, when the RBI 
and the government are expected 
to file affidavits on the how, the 
when and why.

At Spice Enquirer, we thought 
it would be an interesting expe-
rience for our Post Graduate stu-
dents of journalism to go back in 
time and dredge up memories of 
that day. Here are their pieces.

It was the sudden, shocking announcement that first hit at 8 pm 
on November 8, 2016. At midnight, the Prime Minister’s voice 
intoned, any 500 and 1000-rupee notes in your possession would 
cease to be valid. He knew it was going to hurt, but the country 
needed to do this, too much black money, funding of terrorism….
at some point, faced with the reality of the situation, the voice just 
faded away, leaving hundreds of millions of citizens staring into 
the black depths of future uncertainty.
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Sakshi Bhosle

A big announcement was made 
by our Prime Minister Nar-

endra Modi and it was on every 
channel. There was no way you 
could miss it. So it is safe to say 
the whole nation was in shock. 

I remember we did other things 
before the Announcement at 8 pm. 
At 7 pm, we bought a new HP lap-
top which cost Rs. 32,000. We had 
the cash, but we decided instead 
to use a  Bajaj finance card, take 
the device on credit.

We were all so excited when 
we brought it home. W all came 
together, said a short thanksgiv-
ing prayer,  and we opened the 
laptop and fired it up. I remember 
my brother was doing something 
on the laptop and my dad said to 
put on the TV, “Let me watch the 
news because there is something 
important that the  Prime Minister 
is going to announce.”

Then came the news that just 
paralysed us all. My dad was 
shocked. He was angry. The first 
thing he said was why did we not 
use cash, why did we go with the 
Bajaj finance process, can we go 
back and give him cash?

For me, still in school, it was 
not a big thing. For my parents, it 
was a wholly different. The whole 

family was 
d i s t u r b e d 
and my 
p a r e n t s 
had a very 
t o u g h 
time try-

ing to the shocking news 
and its possible impact 
upon them. Finally they 
gave up and went to sleep. 

The next morning, 
every news channel was 
talking about demonetisa-
tion. The mood was easy to 
guess – people were angry, 
fearful and frustrated. I heard 
some people saying that “note 
bandi” is a wrong discussion tak-
en by Mr. Modi.

Finally, my father told us all to 
go to the  bank,  fill forms for Rs. 
2,000 notes, stand in the line and 
bring back the money. I remember 
we did this for a whole week. My 
father himself  took leave and did 
this.

In  Ahmednagar, where 
I lived, I remember the old 
500-rupee notes were being ac-
cepted at petrol pumps, in phar-
macies medicals and in Big Ba-
zar. As soon as we got this news 
my mother gave each one of us 
500-1000 notes and she told us 
to fill petrol in the bikes, and go 

to Big Bazar and buy whatever 
we wanted! We were really ex-
cited that we got money at least 
for shopping!

My cousins and I went to petrol 
pump. There was not even stand-
ing room, so many people were 
there with the same idea. But we 
finally managed to fill up.

The same was the case with 
Big Bazar, with massive crowds 

frantically trying to get value  out 
of banned notes. Within two days, 
the petrol pumps dried up And in  
five days, Big Bazar stopped tak-
ing the banned notes.

Like thousands other children 
at the time, we also “lost” our 
savings. Like them, however, we 
“lost” them to our parents. I won-
der if it is possible to remind them 
about that!

What I remember about 
the day that Rs 500 
Notes died

Shivani Kupal

That evening, when PM Modi 
said, “Mitrooon,” beans start-

ed spilling at my home.
My family comprises people 

who are staunch supporters of 
the present government and they 
listened keenly to the speech. The 
announcement of demonitisation 
made them all anxious but they’d 
already joined the “Agar Modiji 
ne kiya hai, toh kuch soch samajh 
ke hi kiya hoga” club. 

My dad had been the thinking 
that the cash in his possession 
was the only matter of concern, 
until my mom told him about her 
savings. She’d saved around Rs 
1,25,000. Now, this was a shock 
for my dad, because my mom is a 
homemaker and he’d always reg-
ularly deposit the cash in mom’s 
possession into her bank account. 
This is something typical about 
most Indian married women, 
they’re phenomenal at financial 
management!

By the time my dad had recov-
ered from this shock, my brother 
and I told him about the cash in 
our possession. As 12 and 15-year-

olds respectively, 
we were never giv-
en pocket money. 
All of our expenses 
were generously 
taken care of by 
my father. I had 

around Rs. 3,000 and my brother 
had around Rs 5,000. 

My aunt works in a bank, so 
getting the cash deposited didn’t 
cause much distress. And dad was 
impressed with how all of us had 
managed to save some money 
anyway!  

Till this date, my brother feels 
sour about demonitisation. When 
asked to recall how he’d felt back 
then, he said, “I felt nothing. But I 
was sad because I had many notes 
of Rs 500 and Rs 1,000. And I 
knew for sure that giving them 
to papa would mean I’d never get 
them back.”

Of unstinting support 
and spilled beans

Vaishnavi Birmole

I remember very 
little of that 

night. We didn’t 
have a television at 
that time because I 
was preparing for 
my SSC exams, so 
there was no cable. Then, all of 
a sudden, my parents started get-
ting calls from relatives and their 
friends. As we didn’t have access 
to television my parents logged 
in to YouTube to see the news. 
I asked my father what exactly 
happened, he was very upset so 
he didn’t gave me any reply but 
my mother told me that demon-
etisation is happening and from 
tomorrow onwards, old currency 
notes would be banned.

 We had some cash at home 
because of a business transaction 
Next day my parents deposited 
some cash in the bank accounts, 
but there was a limit. Some of 

their “friends” 
offered them help 
in depositing that money 
through their bank accounts.

My father found it hard to 
sleep for the next few days be-
cause he was worried, now 

about the short-
age for new cur-

rency notes. All the 
banks and ATM machines were 
giving out Rs. 2,000 and Rs. 500 
notes, so there was no change at 
all for the daily expenses and I 

sensed all the tension on my par-
ents face during that time. They 
didn’t want to burden me with 
worry because I had my exams 
coming up.

Then I saw my tuition teacher 
was also tense. But it was easy 
to figure out why. He must have 
had quite a bit of cash with him 
because he used to take tuition 
fees in cash. I wondered how he 
had coped.

He was the one who explained 
what was actually happening and 
why the decision to demonetise 
was taken at such short notice. 
He told us how big people were 
holding black money and to wipe 
that out of the system, this step 
was taken.

There is definitely less black 
money in the economy today. For 
the middle classes, I still have 
not figured out whether this step 
was boom or doom. We suffered 
through it. Then, there are the 
friendships my father lost.

We lost money, friendships, sleep, but we survived

Apoorva Agashe

I remember Prime 
Minister Naren-

dra Modi appear-
ing on television 
and that my family 
was really excited 
to listen to him. 
And then he said, “Mitron, aajse 
500-1000 ke notes challan se hatt 
jayenge.” In short, demonetisation 
took place.

At 9 pm, my family was still 
figuring out “demonetisation hai 
kya? “ Until 11 pm, my mom 
and dad were googling the word.  
They both gave up and slept with 
so many doubts in their minds and 
when they woke up, they were 
figuring out what to do with the 
notes that had been demonetized.  
My dad went to fill petrol in the 

car and the scooty. My mom had 
the bigger question. What do we 
do with our old notes and where 
do we get money that we can 
spend? She found no answers.

My dad was now trying to find 
out the correct spelling of demon-
etisation. With a z or an s. The 
whole day passed in worry and 
uncertainty. To think that not long 
before this, there had been a wed-
ding in the family! 

After a couple of days, my 
mother went to the bank to ex-
change the existing dead notes 
and get the new 500 rupee note. 
She asked me if I had any mon-
ey and I said, I do have, but you 
might need it because they need-
ed Rs. 100 and Rs. 50 notes for 
paying rickshaw bills. All my 
existing chutta paisa was gone as 
my mother had to pay for trans-

portation and some other basic 
necessities.

There was no chaos in my fam-
ily when the exchange took place, 
and we were able to exchange the 
money swiftly, because three of us 
stood in three different banks. We 
came back so relieved that we had 
dealt with the big problem of ex-
change. We were in the clear.

Then after about a year later, my 
grandmother dropped the bomb-
shell.  She was clearing her cup-
board and there she discovered the 

old 500 and 1000 Rs notes. The 
notes that we couldn’t exchange 
because we forgot that they were 
kept safe in an envelope. 

My family was sad that day 
when my grandmother discovered 
the old notes because they were 
meant to be saved for my broth-
er’s future and now the money is 
just a piece of paper which has no 
value. This is what demonisation 
did to us. 

During the exchange period, 
I remember my mother standing 
in that huge never-ending line to 
get the new notes. We still have 
the old notes in my grandmother’s 
cupboard because we don’t know 
what is to be done with them. My 
grandmother sometimes asks me, 
“Will Modiji ever take these old 
notes back?”

Of course, I have no answer.

Mom and dad were Googling demonitisation!

Devanshi Doshi

They don’t have much time, 
I was told by my friends. I 

rushed back home to my par-
ents, looking for an explanation. 
There was pin-drop silence in 
the room. I could not understand 
much that was going on but I 
sensed that the situation was 
grave. And so, it was.  

 With fingers pressed to his 
lips, my father listened to ev-

ery last detail of 
the video being 
played on loop on 
the new channels. 
“To break the 
grip of corruption 
and black mon-

ey,” announced PM Modi with 
a stern face, as he let us down 
slowly, “we have decided that 
the 500 and 1,000 rupee curren-
cy notes presently in use will no 
longer be legal tender from mid-

night tonight.” 
And that was the beginning 

of the frenzy. November 8, 2016 
marked an unforgettable day in 
Indian history. Yes, I am talking 
about the day when they killed 
our beloved notes of 500 and 
1,000. It was a massacre; it was 
the day of Demonetisation. 

Everywhere around me, cred-
its from years ago were suddenly 
being cleared off in cash. People 
were calling each other to rush 

to an ATM to withdraw cash 
while they themselves would 
be standing in the line outside 
another ATM. To get rid of the 
cash-in-hand, many even paid 
housekeepers and watchmen in 
advance for months to come. 
Media was flooded with clips of 
people waiting for days in lines 
outside failing ATMs. Yes, it 
was a complete ruckus. 

But even as the entire world 
was worried about how to get 
their money in place in time, 
the fourteen-year-old me had 
her own concerns about the 
situation. I was a girl growing 
out of my fondness for pink. I 
was taking a likeness to subtle 
colours. And the authorities 
had the audacity to introduce 
a loud magenta shaded 2,000 
rupee note! Come on, Monop-
oly had better notes! On the flip 
side, at least we had something 
to distract us from the grief for 
a few days- what with Shweta 
Singh’s nano-chip discovery in 
the notes! 

Anyway, this was a short 
anecdote on one of my hardest 
goodbyes growing up. I still 
hope to reunite with the classy 
1,000 rupee notes someday! 
Manifest, as the GenZ like to 
say.

So hard to say goodbye!

Anjelus Ekka

I do not consider it as a black 
day, but surely it was a real 

panic situation, since it was very 
unexpected  and people had no 
clue about what to do. I was in 
Ranchi.  People were rushing to 
shopping malls and ration stores 
to buy things and store up, be-
cause they did not know what is 
going to happen next. We also 
did the same, went to shopping 
malls to buy things of our daily 
need. 
 I am a Catholic priest, so nat-
urally, my experience was a bit 
different from the average. I 
remember the over-crowding. 

There, I could 
see two catego-
ries of people. 
The first catego-
ry, who came to 
buy things and 
store up for near 

future because there was a cloud 
of fear and uncertainty. The oth-
er category of people was, who 
wanted to use the old currency, 
so they were buying the things 
which was not even needed at 
that moment. 
Though there still time to ex-
change the old currency notes 
through banks, already there 
were queues outside the banks 
and ATMs. Petrol pumps and 

ration shops were allowed to ac-
cept the old currency, but some 
places refused because they also 
were in some kind fear. So the 
ultimate sufferers were poor and 
middle class families, because 
they could not use their unre-
corded small savings.                   
Recently, I was talking to one of 
my friends who was one of the 
in charge of an Ashram school 

with 500 boy  He said, “It was 
really a difficult situation for me 
to manage  things because mon-
ey was stuck in bank and a very 
limited amount of money could 
be withdrawn. For days, even 
our diet was compromised.”.
At the end I do not say it was 
a bad decision, but I can feel it 
was a heavy strike on the back 
bone of poor people.   

Not a black day, just 
panic-filled


