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Droneconomics
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drone production hub, it will need to
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BT Golf's Bengaluru
edition saw the créme
de la creme of the corp-
orate world indulging
in a camaraderie-filled
game of golf
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and analysis, log on to
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Digitalisation of Indian Cities

The “digital turn” of urban governance in India is not a
disruption specific to the Smart Cities Mission either in
policy or practice, but an outcome of historical
institutional pathways of states in implementing
e-governance. page 53

Gold Flows and Depression

A reclassification of gold flows during the inter-war
years shows that India’s gold exports were due to a
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aided Britain’s recovery from the Depression. page 46
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Amendments to the Wild Life (Protection) Act, 1972 will
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Budget2023

This special issue, comprising eight articles, highlights
that significant fiscal recovery post pandemic may
overturn due to interest-free loans to the states. Though
augmenting capex growth is desirable, the cons of
revenue expenditure reduction and contracting the social
safety net need to be reckoned with. pages 13-53
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Donations to places of worship and religious institutions can
amount to several thousand crores in India
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pressure, Salesforce
CEO Marc Benioff juggles
rough times with a
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62
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1

Introducing the
inaugural Fortune
Crypto 40.

70

Fans and Funds
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The Crypto 40
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Inside the
Binance
Black Box

BY SHAWN TULLY

Fortune casts a light
on the murky inner
financial workings of
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We mark the launch
of our Crypto 40 list
with artist IX Shells’
dynamic take on
the future of digital
finance.
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Cover illustration by
IX SHELLS

Not so daft PUNX:
CryptoPunk NFTs from
the Web3 venture of
DJs Steve Aoki and
Justin Blau.
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A peek into the diary of IT workers, in the wake of layoffs and Sudhir Singh, CEO of IT company Coforge, which expects to end

56 » NAVIGATING

THE 'NO NORMAL"

Qur tech industry is helping
the world move to the digital
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$500 billion by 2030, writes
Nasscom President Debjani
Ghosh
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58 « "MANUFACTURING
HERE FOR INDIA, THE
WORLD'

Antonio Neri, CEO of Hewlett
Packard Enterprise, speaks
about how India is strategic to
their manufacturing plans

unsteady job prospects in the technology industry FY23 with revenues in excess of $1 billion
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Indian SaaS companies focus | BUSINESS Priyanka Kanwar and
on delivering cost savings Allcargo Logistics has built an | Prabhtej Bhatia have found
and improved efficiency to enviable bouquet of offerings. high-growth trajectory with
enterprise customers as the Why then are the markets not their BaaS venture Falcon.
going gets tough impressed? Can they sustain the flight?
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TO SUCCESS RPG Group scion Anant India’s effort to back biotech
After almost 20 years, Suresh Goenka wants exports and startups is beginning to bear
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ESG and
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Predicament
Much like the film about

villagers desperate to win a
game they were ill-equipped

to play, India is struggling to
make itself relevant in the ESG
ecosystem despite not being in
a position to pay the costs
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three components of environmental, social and
governance from the “garbled” ESG concept
that is being marketed under the guise of virtue

Greening Adani

The Hindenburg report has put every

Adani group company under stress, but
green energy, which is hinging on heavy
investment, has been particularly impacted.
Modi government’s return to power next year
might be Gautam Adani’s best bet for now
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» Where application filed by borrower before DRT-I was dismissed, |
borrower had a statutory remedy available by way of appeal |
before DRAT and, hence, High Court ought notto have entertained |
writ petition permitting borrower to circumvent provision of
appeal before DRAT under provisions of SARFAESI Act (SC) 447

R i

P Where a complaint under section 138 of NI Act was filed against accused borrower on ground that
cheque issued by him to discharge his loan liability had been dishonoured and accused by way of rebuttal
evidence had failed to probablize his defence to disprove statutory presumption available in favour of |
complainant, Trial Court was not justified in acquitting accused for offence punishable under section 138 i
(Karnataka) 465

P Where findings of CCl regarding dominance of Google could not be held at interlocutary stage to be |
gither without jurisdiction or suffering from a manifest error, which would have necessitated i
interference in appeal, there was no warrant for Court to interfere with order of NCLAT directing Google ‘
to pre-deposit 10 per cent of penalty imposed by CCl and declining interim stay of CCl's order (SC) 441

S —. i ——

T —

P Secured properties in question won't be exempted from SARFAESI merely because they are shown as
gricultural Lands in revenue records; burden was upon borrower to prove that secured properties were

agricultural lands and actually being used as agricultural lands and/or agricultural activities were going
on(SC) 447

P Where there was a delay of 21 days in filing appeal under section 62 of |BC before Supreme Court against
order of NCLAT and delay was beyond maximum period, which was condonable in terms of statute,
appeal was to be dismissed on ground of limitation (SC) 462

P Scope of enquiry in proceedings before NCLT and before Arbitrator is absolutely distinct and thus, when
respondent awarded work order for electrical works in its residential project to petitioner and dispute ]
arose between parties regarding payment, merely because petitioner approached NCLT before seeking |
appointment of Arbitrator, it could not be said that he was indulged in forum shopping (Delhi) 478 :

P Where appellant-ex promoter of corporate debtor filed an application before NCLT to keep in abeyance  §
application filed by Resolution Professional for approval of resolution plan after its approval by CoC, |
NCLT being not satisfied that there was adequate reason to accept prayer of appellant, no error had been '
committed by NCLTin rejecting application filed by appellant (NCLAT - New Delhi) 516
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CIRCULAR

¢ Extension of validity of FCRA Registration Certificates
- PUBLIC NOTICE NO. 11/21022/23(22)/2020-FCRA-III, DATED
24-3.2023 (02

RULES/AMENDMENT RULES

¢ Companies (Indian Accounting Standards) Amendment
Rules, 2023 - Amendment in Indian Accounting Standards

1,8,12,34,101,102,103,107, 109and 115 - NOTIFICATION
NO. G.S.R. 242(E) [F. NO. 01/01/2009-CL-V (PART. X1I)], DATED

31-3-2023 9/

¢ Insurance Regulatory and Development Authority of
India (Payment of Commission) Regulations, 2023 -
NOTIFICATION F. NO. IRDAI/REG/2/190/2023, DATED 26-3-2023
99

REPORTS : TABLE OF CASES

¢ Amanjyot Singh v Navneet Kumar Jain (NCLAT - New
Delhi) 505

¢ Andhra Pradesh State Financial Corporation v. Kalptaru
Steel Rolling Mills Lid. (NCLAT - New Delhi) 532

¢ Brilltech Engineers (P.) Ltd. v. Shapoorji Pallonji and
Company (P.) Ltd. (Delhi) 478

e Chanda Kochhar v. SEBI (SAT - Mum.) 493

¢ Developer Group India (P.) Ltd. v. Surinder Singh Marwah
(SC) 432

¢ Google LLC v. Competition Commission of India (SC)
441

¢ Hem Singh Bharanav. Pawan Doot Estate (P.) Ltd. (NCLAT
- New Delhi) 516

¢ PEC Ltd. v. Phulchand Exports (P.) Ltd. (SC) 462
¢ Sreedhar (K.) v. Raus Constructions (P.) Ltd. (SC) 447
¢ Sri Karibasappa v. Sri Mallikarjun (Kar.) 465
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heanng, directs notice to be |ssued by all modes, including dastiin
| all pending applications, including unregistered applications |
.' subjectto all just exceptions and office objections (SC) 321

l R 1

P Where pursuant to purchase of land by plaintiff in an auction of secured asset by bank plaintiff was not
challenging sale/sale certificate and had only claimed damages/compensation with respect to less area
handed over to it, High Court had seriously erred in holding that suit was barred by section 34 of SARFAESI |
Act(SC) 339

P Where appellant entered into dealership agreements with complainant for supply and purchase of

I decorative paints and cheque issued by complainant for discharge of outstanding amounts payable to |

'. appellant were dishonoured due to insufficient funds, however, complainant alleged that forged demand |

:’ Bill had been raised by appellant without ordering any kind of goods, in view of fact that allegations ]

pertained to alleged breach of contractual obligations and there was no incidence of penal liability set out !

! under sections 405, 420 and 471 of IPC, summons could not have been issued against appellant (SC) 324 i

P Approval of a resolution plan under section 31 does not ipso facto absolve guarantor of his liability arising |
outofanindependent contract of guarantee (Allahabad) 351

| P If a conflict arises between one Parliamentarian law and other Parliamentarian law, subsequent
1 Parliamentarian law has overriding effect on earlier Parliamentarian law, and thus, IBC being a subsequent |
i Act of Parliament, Electricity Act, 2003 cannot override any provisions of IBC (Allahabad) 351 |
'| P Benefit of SEBI settlement scheme, 2002 can only be extended where enforcement proceedings have |
been approved or initiated and are pending before any authority/forum and not in cases where order has ,"
been passed (Delhi) 379
Where after settling claims of creditors on pro rata basis and after deduction of liquidation expenses, fund
position of company-in-liguidation as on date was NIL and Official Liquidator (OL) had no further assets
either movable orimmovable from which any money could be realized, company-in-liguidation was to be
dissolved and OL was to be permitted to close books of account of company (Delhi) 385

v

dominant position in multiple markets in Android Mobile device ecosystem was to be admitted subject to
deposit of 10 per cent of penalty amount, however, considering voluminous nature of appeal and fact that
short date for final hearing of appeal had been fixed, Google's prayer for interim order was rejected H
(NCLAT - New Delhi) 429 |
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Act, 2002 - Person carrying on de51gn.ated business or
profession - Dealings in virtual digital asset - Notified

activity for purpose of said clause - NOTIFICATION S.0.
1072(E) [F. NO. P-12011/12/2022-ES-CELL-DOR], DATED 7-3-
2023 41

Indian Government Accounting Standard on prior period
adjustments - NOTIFICATION S.0. 1033(E) [E NO. 1(32)-
B(AC)/2002], DATED 2-3-2023 43

Section 43 of the Prevention of Money-laundering Act,
2002 - Special Courts - Notified Special Court(s) for
trial of offences punishable under section 4 of said Act
- Amendment in Notification No. S.0. 372(E) [F. No.
C-18015/3/2013-AD.ED], dated 5-2-2016 - NOTIFICATION
S.0.1036(E) [F. NO. C-18015/44/2022-AD.ED], DATED 3-3-2023
49

Section 435 of the Companies Act, 2013 - Special Courts
- Establishment of - Notified Special Court in State of
Jharkhand for purposes of providing speedy trial of
offences punishable under clause (a) of sub-section (2) of
said section - Amendment in Notification No. S.0. 2099
(E) [E. No. 01/12/2009-CL-1 (Vol.IV)], dated 5-5-2022 -
NOTIFICATION S.0. 1242(E) [E. NO. 01/12/2009-CL-1 (VOI. IV)],
DATED 15-3-2023 87

Section 396 of the Companies Act, 2013 - Registration
Office - Establishment of centre for processing accelerated
corporate exit - NOTIFICATION S5.0. 1269(E) [F. NO.
A-42/21/2022-AD.TI-MCA], DATED 17-3-2023 87

Section 3 of the Recovery of Debts and Bankruptcy Act,
1993 - Establishment of tribunal - Change in location of
Debts Recovery Tribunal - NOTIFICATION NO. S.0. 1295(E)
[E. NO. 23/07/2015-DRT], DATED 20-3-2023 88
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The Sangh’s Fixer

How 8 Gurumurthy lengthened the RSS’s shadow
over industry, politics and the economy

SUJATHA SIVAGNANAM

S Gurumurthy’s name does not often feature in the limelight, but his
impact over the past fifty years is undeniable. He has pfa\*td a significant
role in shaping politics and economics 'urm_uf.lrhf under the direction

of the Rashtriva § ntial backroom dealer,
Gurumurthy has ensured the » Sang ? vors to call in from

pﬂhtrml riva His path through CONFLICT

r one of Narendra Modi’s mos 56 Blurred Lines

Mizoram’s uncertain efforts to provide sanctuary to Chin

demonetisation dec
central to the K > tenets and his own upbr i'ls,"mq establishing Brahmin
influence over po!fricar’ ﬂnd 1omic life. ANGSHUMAN CHOUDHURY
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