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Starting in the late nineteenth century, colonial rule in India took an active interest 

in regulating financial markets beyond the bridgeheads of European capital in 

intercontinental trade. Regulatory efforts were part of a modernizing project 

seeking to produce alignments between British and Indian business procedures, 

and to create the financial basis for the incipient industrialization in India. For 

vast sections of Indian society, however, they pushed credit–debt relations into 

the realm of extra-legality, while the new, regulated agents of finance remained 

incapable of serving – and equally unwilling to serve – their needs.

Combining historical and ethnographic approaches, the book questions underlying 

assumptions of modernization in finance that continue to prevail in postcolonial 

India. It delineates the socioeconomic responses produced, and studies the 

reputational economies of debt that characterize the extra-legal markets that 

have emerged in consequence. Deeply embedded into communication flows on 

trust and reputation, these extra-legal markets turned out to be significantly more 

exploitative than their colonial predecessors.

Sebastian Schwecke writes on South Asian history, economy, and society, 

combining a broad spectrum of disciplines. His recent works include the co-edited 

Rethinking Markets in Modern India: Embedded Exchange and Contested Jurisdiction 

(Cambridge University Press, 2020). He is the founding director of the Max 

Weber Forum for South Asian Studies, Delhi.
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METAMORPHOSES OF THE POLITICAL: MULTIDISCIPLINARY 
APPROACHES

The Series is a publishing collaboration of Cambridge University Press with 

The M. S. Merian–R. Tagore International Centre of Advanced Studies 

‘Metamorphoses of the Political’ (ICAS:MP). It seeks to publish new books 

that both expand and de-centre current perspectives on politics and the ‘political’ 

in the contemporary world. It examines, from a wide array of disciplinary and 

methodological approaches, how the ‘political’ has been conceptualized, articulated 

and transformed in specific arenas of contestation during the ‘long twentieth 

century’. Though primarily located in India and the Global South, the Series seeks 

to interrogate and contribute to wider debates about global processes and politics. 

It is in this sense that the Series is imagined as one that is regionally focused but 

globally engaged, providing a context for interrogations of universalized theories 

of self, society and politics.

Series Editors:

 • Niraja Gopal Jayal, formerly at Jawaharlal Nehru University, New Delhi

 •  Shail Mayaram, formerly at Centre for the Study of Developing Societies, 

Delhi

 •  Samita Sen, University of Cambridge, Cambridge

 • Awadhendra Sharan, Centre for the Study of Developing Societies, Delhi

 • Sanjay Srivastava, University College London, UK

 • Ravi Vasudevan, Centre for the Study of Developing Societies, Delhi

 • Sebastian Vollmer, University of Gottingen, Germany

ICAS:MP is an Indo-German research collaboration of six Indian and German 

institutions. It combines the benefits of an open, interdisciplinary forum for 

intellectual exchange with the advantages of a cutting-edge research centre. 

Located in New Delhi, ICAS:MP critically intervenes in global debates in the 

social sciences and humanities.

Other Titles in the Series

 •  The Secret Life of AnOther Indian Nationalism: Transitions from the Pax 

Britannica to the Pax Americana • Shail Mayaram

 •  Properties of Rent: Community, Capital and Politics in Globalising Delhi • 

Sushmita Pati

 •  Saffron Republic: Hindu Nationalism and State Power in India • Edited by 

Thomas Blom Hansen and Srirupa Roy

 •  Women, Gender and Religious Nationalism • Edited by Amrita Basu and 
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