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WHERE DOES PAYTM
GO FROM HERE?

THE RBI HAS PUNCTURED VIJAYSHEKHAR SHARMA-LED PAYTM’S
BANKING AMBITIONS. SHARMA HAS TO GO BACK TO THE DRAWING

BOARD TO GET PAYTM BACK ON TRACK. WHAT WILL HE DO NOW?
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Cargo traffic at Indian
ports are at an all-time
high of 744.7 million
tonnes in FY24

I POINT

Tr9ublesheeting

India is seeing a rise
in cybercrimes and
the government is
focussed on fighting
this threat

21 THE BUZZ

G©ing Shert

The T+O settlement
cycle brings with
it many benefits,
including cost and
time efficiency

THE BUZZ

Lifting the Veil
©fAn8nymity
With electoral bond
data being released,
will corporates
disclose details of
their purchases to
their shareholders?

COLUMN50
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Enterprise Al
Strategy
Rajiv Memani of EY
India writes about Al
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Making the Right CheiceBespoke Beneats
Here are some tips on how to pick
the PMS scheme that suits your
investment goals best

A rise in the number of HNls in India
is driving up the demand for bespoke
wealth management services

INVESTING 76 1
PMS vs MF: The Big FightA+baTHe
How do mutual funds and portfolio
management services match up?
Find out which suits you best
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Making Up for Lost Time“We are net selling cars...
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Winkelmann on the Indian luxury car
market, selling dreams, and more
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Discover the beauty of
wallpapers–the latest
trend in home decor
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Tripping
with Tech

A road trip is an adven-
ture like no other. Take
a look at some gadgets
before you hit the road

90 1
EVENT

Titans ef Banking

The BT Banking &
Economy Summit,
along with the BT
Best Banks Awards,
saw the top minds of
the industry discuss
diverse topics

LbWt
For the latest updates
and analysis, log on to
businesstoday.in
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Power demand will
continue to soar this
summer owing to an
acute heat wave
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Rearing Returns
FY24 has been an
extraordinary year of
trade for investors.
Take a look at how

assets performed
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remove uncertainties
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Striking G©ld
Gold may face near-
term volatility, but
its medium-term
prospects are bright
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The Return ef BSEMSMEs in a Maze

It’s been a slow recovery after the
pandemic for MSMEs. As they get back
to normalcy, several old challenges
persist and newer ones are emerging

Under MD & CEO Sundararaman
Ramamurthy, BSE is shifting gears
as it looks to reclaim ground lost to
younger rival NSE

PHARMA 54 fTHE BT INTERVIEW 48 1

Reimagining Fertis“Reached the capex level we
an sustain for seine time” Fortis Healthcare. under new

management, is embarking on an
ambitious journey to solidify its
position in the industry

Finance Secretary T.V. Somanathan
on the economic situation. external
challenges, and the Interim Budget

4

REALESTATE 66START-UPS 60 1
The Rell-Up Riddle Tata’s Realty Check
Roll-up companies are reeling from the
funding slowdown and grappling with a
debt overhang. This has forced them to
re-evaluate their business models

After bringing its real estate entities
under one management, Tata Sons’
realty arm is consolidating its position
in the housing and construction sector
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It’s the Time te
Tempeh!
Meet tempeh, the
protein powerhouse your
vegetarian diet needs

TECH TODAY

Mest Wanted
Cencepts
Here’s a glimpse of
some interesting stuff
seen at the Mobile
World Congress

82 1
EVENT

Visi8nary Leaders
Titans of corporate India
converged at the BT
Mindrush and Best CEOs
Awards to share their
insights and views on a
host of topics

For the latest updates
and analysis, log on to
businesstoday.in

Business Today 1 14 April 2024
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RAJEEV JAI
MD. BAJAJ FINANCE
UDAY KOTAK
FOUNDER & DIRECTOR
KOTAK MAHINDRA BANK
SASHIDHAR JAGDISHAN
MD & CEO, HDFC BANK;
AND SANDEEP BAKHSHI

MD & CEO, ICICI BANK
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Fast Track

March 31, 2024 1 Volume 33 1 Number 7

The launch of freight
corridors in March is
expected to speed up
freight movement

10 1 POINT

The Tide Turns

The earnings growth
of the banking sector
slowed down in the
December 2023
quarter. Take a look

BEST BANKS
THE 28TH BT-KPMG SURVEY OF
INDIA’S BEST BANKS AND NBFCs

12 1 THE BUZZ

Keeping
Mornerrtum

Opening Essay, 24 1 Best Bank in Talent & Workforce, 75 1 Best
Large NBFC, 76 1 BestNBFC in Innovation, 80 1 BestNBFC in Talent
& Workforce, 81 1 BestFintech in Payments, 82 1 BestFintech in

Value Added Services, 84 1 Best Fintech in Lending, 86 1

Column, 88 1 Best Banks-The Rankings, 92 1 Methodology, I06

PM Narendra Modi
has already started
preparing the agenda
for the first IOO days
of his third term

14 1 THE BUZZ

IT Minister
Speaks
Minister Rajeev
Chandrasekhar
opens up on India’s
semiconductor policyLIFETIME ACHIEVEMENT

AWARD
30 BANKOFTHE YEAR 48

The Visienary
A New Dawn

112 BT INTERVIEW

In a career of nearly 40 years, Uday
Kotak has not only created a bank of
size but has also built an institution
+ Q&A, P36

After the merger of parent HDFC
Ltd. HDFC Bank is on the brink of
a transformative journey, seizing
opportunities while addressing the
unique challenges ahead

“Neene can
match what
India eflers”

COVER BY BANDEEP SINGH; PHOTO MONTAGE BY AMARJEET SINGH NAGI;
RAJEEV JAIN AND UDAY KOTAK PHOTOS BY MANDAR DEODHAR; SASHIDHAR JAGDISHAN
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Deloitte’s Romal
Shetty on India’s
innovative streak



BANKOFTHEYEAR 54 1 BEST MID-SIZED BANK 58

Beyend HomeHem Strength te Strength
IC)ICI Bank is racing ahead with its
well-settled strategy of reimagining
banking. But there are challenges
ahead that the bank must navigate

Bank of Maharashtra is targeting
2,500 branches by the end of
FY24, with a focus on growing
high-quality assets

BEST SMALL BANK 66BEST FOREIGN BANK 62 1
Changing With the TimesIn With the New

The century-old Karur Vysya Bank
is embracing technologies like Al to
enhance customer experience while
continuing its strong financial growth

JP Morgan is prioritising the new-age
economy to achieve greater growth,
with a focus on financial inclusion
and energy transition

BEST FINTECH INITIATIVE 741BEST SMALL FINANCE BANK 68 1
Dairy DreamsA Small Bank With a Big R©ar
Federal Bank’s alliance with fintech
player Digivriddhi is bringing farmers
into the banking fold. Here’s how the
bank is doing it

Ujjivan Small Finance Bank is a new
entrant in the banking space. But in a
short span of time, it is already planning
to hit the big league

FOCUS / MlrnPACTmum
From time to time,you will see pages dtled “Focus”, “An Impact Feature”, or “Advertorial” in B&alnus Today,
These are no different from an advercisement and the magazine’s editorial staff is not involved in their
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116 1
PHARMA

Shaking it Up
Pharma major Eli
Lilly sees India as the
launchpad for a new
growth trajectory. Will
this strategy work?

122
THE GOOD LIFE:
TRENDS

Death ef
the Tie?

The tie is no longer de
facto office wear. Is it
losing its relevance or is
there more to it?

126
BT GOLF

The Final
Ceurse

The 2023-24 season
of Royal Ranthambore
BT Golf wrapped up
with the Bengaluru
leg of the popular
tourney in early March

For the latest updates
and analysis, log on to
businesstoday.in

Business Today 1 31 March 2024
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Shashank Sinha, CEO, Drools Pet Food; Rashi Sanon Narang, Founder & Creative Director,

Heads up For Tails; Pankaj Poddar, Group CEO, Cosmo First (Zigly’s parent co.)
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EDITORIAL

• Employment Gains?

COMMENT

• International Law versus

the 'Rules-based Order’

ALTERNATIVE STANDPOINT

• Challenges of Independent Journalism in India

COMMENTARY

• Measuring Trends in Multidimensional
Poverty: Some Issues

• The Precursors of Transit-oriented Development

• Malnutrition among Children in India:
A Reflection on Nutritional Parameters from

the NFHS

• Dynamics of Cooperation between
Kazakhstan and Russia

BOOK REVIEWS

• Forbidden Intimacies: Polygamies at the
Lil nits of Western Tolerance

a Moving for Marriage: Inequalities, Intimacyand
Women’s Lives in Rural North India

INSIGHT

• Recalibrating REER in the Age of
Big Data Analytics

SPECIAL ARTICLES

• Does Income Distribution Matter in

Accelerating Consumption Der;land?

• Human–Wildlife Conflict: Insights from

Pilibhit Tiger Reserve

• Epicentre of Multidimensional Poverty:

A Regional Analysis of Uttar Pradesh
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The Indian media industry has witnessed a proliferation

of alternative media establishments, creating a

favourable setting for the growth of independent
journalism. page 10

depeMlt

Trends in Multidimensional Poverty
The approach taken by NITI Aayog in its discussion

paper examining the advancements in multidimensional
poverty in India from 2005–06 to 2022–23 is

critically analysed. page 14

Human–Wildlife Conflict
Grasping the interactions between the local community
and staff contributes to improved management of

conflicts between humans and wildlife. page 51

Writing Poems as an Intellectual
An intellectual reflects on the circumstances that guided

her towards finding a poetic voice that was as intimately

her own as it was public. page 73

Income Disparity and Consumption
Drastic macro policy interventions to undertake

appropriate redistributive policy measures are required

to uplift the income of the poor. page 42
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EDITORIALS

• A Call for Course Correction

• Free and Fair Elections after Electoral Bonds

STRATEGIC AFFAIRS

• Shipping Joins TikTok to Be a Part of
the US–China Trade War

COMMENTARY

• Decoding India's Mysterious Urbanisation

• Inferences on Consumption Inequality and

Poverty Headcounts: HCES 2022–23

• Milk Production in Ahmednagar District:
Determinants of Decline

• Explaining the BJP’s Triumph in the 2023

Madhya Pradesh Elections

BOOK REVIEWS

• internal Security in India: Violence, Order, and
the State

• At the Feet of Living Things: Twenty-Five Years
of Wildlife Research and Conservation in India

n Climate Justice in India

PERSPECTIVES

• The Juvenile Justice Act and Its Impact
on Families

SPECIAL ARTICLES

• Entrepreneurship and Marginalised Social
Identities in India

• Impact of Dairy Cooperatives on Milk
Productivity: Evidence from Rural Bihar

• Mapping the Politics of Ad/yas/yafinJharkhand
>

CURRENT STATISTICS
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Ownership
Apart from being under-represented in enterprise

ownership, a disproportionately higher share of

entrepreneurs from the marginalised identity groups are

engaged in enterprises that are not purely commercial

and are likely to be subsistence-oriented. page 40

Caste and Enterprise

Maritime Trade War
Alarmed by the growing Chinese footprint in the marine

service sector, the US seeks to revive its shipping sector

and diversify the supply lines to de-risk and reduce its

dependence on China. page 10

Hidden Urbanisation
The concept of hidden urbanisation needs to be situated

in the rural context to fully understand its relationship

with fertility transition and its overall contribution to the
slow growth of the urban population. page 13

Politics of Adivasiyat
The idea of Adivasiyat has been a source of claim-making

in the material domain and in the ideological domain, it
challenges the “gaze" of the “social-evolutionary paradigms"

regarding the tribal communities of India. page 57

HCES 2022–23
Rural monthly consumption expenditure expanded at a
sharper pace than urban monthly consumption

expenditure in 2022–23 over 2011–12, and consequently,

the difference between both narrowed down. page 17
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EDITORIALS

• Saving–Investment Conundrums

• The Complexities of Human–Wildlife Conflict

LAW & SOCIETY

• The Many Mutinies of Maamla Legal Hal

COMMENTARY

• The Indian Official Statistical System:
A Revival Path

• Examining Anti-establishment Populism
in Jawan

• Oppressed, Backward, or Subaltern?

Revisiting Hardgrave’s The Nadars ofTamilnad

BOOK REVIEWS

B State Capability in India

n Writer, Rebel, Soldier, Lover:

The Many Lives ofAgyeya

INSIGHT

• Can India Emerge as a Global Electronics Hub?

A Critical Assessment

SPECIAL ARTICLES

• Two Parallel Lines That Meet: India’s Legacy

ofCommunalism, Impunity, and Justice
from 1984 to 2020

• Structural Transformation among

s(hauled Castes in India: A JaH-level Analysis

• Negotiating Transgender Identity and

Space in Assam, 1970s–1990s
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Structural Transformation and SCs

Though a significant heterogeneity exists across jatis in

terms of experiencing structural transformation, the
aggregate experience of Scheduled Castes as a group

is captured somewhat accurately by the experience of

the median SC jatis. page 44

Subalternity and Caste
If the subaltern is an identity of the oppressed, then
that identity is based on the difference of caste in India,

the difference which must be spoken about before

commonality could be thought of. page 19

Transgender Social Space in Assam
Indifference and invisibility characterised the social

space where transgender individuals lived and

contributed towards the formation of the transgender

subject, which was not seen as a collective identity but

as individual cases. page 53

Electronics Manufacturing in India
Increasing value-added electronics manufacturing is

contingent on India’s integration into electronics global

value chains. page 29

Bhartendu’s Contradictions
Though Bhartendu Harishchandra’s Hindi poetry was

replete with Hindu nationalist thoughts, in Urdu, he

emphasised the common religio-cultural roots of Hindus

and Muslims. page 63
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Legal education demands
systematic growth, not

hurried practicality
Durgesh Pandey

Additional District & Sessions Judge
Ramabai Nagar,

Uttar Pradesh

Architecture must
blend innovation with

environmental stewardship
for sustainable future

Architecture Mixture of
Both Art & Science

Prof. Hina Zia
Dean. Department of Architecture

Jamia Millia lslamia University,
Delhi

Prof. Dr. Minakshi Jain
Dean. Research & Consultancy

Dept. of Architecture. NIT Hamirpur

Studying international law
crucial in Indian legal

education

We control technology,
we shape it and then

it shapes us!
Prof. (Dr.) Vibhuti Sachdev

Dean and Director
GITAM School of Architecture.

Visakhapatnam

Design ed empowers
students to innovate,
embrace technology,

champion sustainability
Dr. Nitin Rane

Vice-Chancellor
Avantika University, Ujjain

Prof. Balakista Reddy
Dean. School of Law Mahindra

University. Hyderabad

Nurturing new breed of
designers who see balance

between aesthetics and
responsibility

Not just about aesthetics,
design is a dynamic

force shaping the future
Willingness to continually
challenge yourself that’s

true innovation

Ritesh Hada
President, Karnavati University. Gujarat

Dr. Sanjay Gupta
Vice Chancellor. World University

of Design, Sonepat, Haryana

Prof. Snehanshu Mukherjee
Indian Institute of Art

and Design (lIAD), New Delhi

• EDUCATION POST I February 2024 1 7 •



A STUDY-ABROAD READY RECKONER

SUBSCRIBER COPY
PRICE ?200
APRIL 19. 2024

;:?
\

b-h

INN
IN IN

FOR THE WORLD

Novartis is making
Hyderabad a key

development
in its global

innovation gambit
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Novartis CEO
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OVERSEAS
EDUCATION
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34 • A VAST UNI(VERSE)
While the US, UK and Canada
have been the go-to overseas
education destinations for
Indian students. countries like
Australia. Ireland and South
Korea are gaining popularity

40 • READY RECKONER
A comprehensive guide of
dos and don’ts of applying to
foreign universities

A staff member at Germany’s Technical University of Munich. The
country is one of the popular destinations for Indian students

48 • LIVING ON A
SHOESTRING
Indian students studying and
working abroad share insights
and essential hacks about
nnanagl11g expenses

52 • SHATTERED DREAMS
With the recent economic
conditions, students in US and
Canada are struggling–they
are forced to either opt for
unpaid internships, pay cuts or
return to India

58 • THE BOT IN
THE CLASSROOM
Revision bots, design-your-
own-course companionsl
even mock interview coaches:
Experts say that edtech is
facing disproportionate
disruption from generative AI

Gen Al allows education to become more personalised, dynamic and
gamified, and therefore, more engaging

62 • HOME VS OVERSEAS
EDUCATION
Aurobindo Saxena decodes
the return on investment of
studying abroad

Daryaganj, will stick to his DNA ofAmit Bagga, co-founder and CEO
being daring and unique

66 • STUDY ABROAD: A
LAUNCHPAD FOR INDIA’S
VISION 2047
Higher education abroad also
contributes towards a strong
economy, writes Mayank
Kumar

CORRECTIONS & CLARIFICATIONS
Issue dated April 5, 2024
On Page 63 in 'The Metals Man’ – We erroneously mentioned the date ofTega
Industries’ IPO debut as December 13, 2001. The year should have been 2021.
The error is regretted.

IN FOCUS
70 • THINK GLOBAL,
ACT LOCAL
Industry executives
are exultant that global
semiconductor companies will
see the India advantage, but a

large local demand holds the
key

73 • CAN CRYPTO
bIAKE A COMEBACK?
Bitcoin pdcu have been on a
bull run larFely driven by retail
iarutors globally, but though
trading has B)ne up in India, it
still lags due to ngulaHons

80 • FRIED&TEgrED
A bcx)m post(mia tIn
absence of litaIs and an
insatiable appetite hon Tndian
consumers have nnfuried d3e
chicken wings of KFC and
put it on the top of an QSR
pyramid

85 • 'HUMANS ANSWER
TO INTUITION, NOT
PROBABILITy
While humans are creaturu of
habit, what propels us towards
change? How do we perceive
risk and make decisions?
Behavioural scientist Anand
Damani looks for answers

88 • AMEATY STORY
A failed restaurateur was
hunting for his moment of
redemption, and a doting
grandson was yearning to pay
tribute to his grandfather. The
result is a north Indian cuisine
brand

92 • FIRING ON
ALL CYLINDERS
Inox’s mega-merger with
PVR in 2022, Inox India’s
blockbuster listing in 2023,
and a dashing report card
of the listed entity in FY2+_
Siddharth Jain has hit a purple
patch

96 • THE BOLD CLUB
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IAStBREAD
WINNER

In the 7os, Rajni Bector
enchanted Ludhiana with

ice creams, pudding and
cakes. Four decades later,

Mrs Bectors Food Specialities
stunned the IPO market
with a sensational listing

(From Left) Rajni Bector, founder and chairperson emeritus, Anoop Bector, managing director, and Suvir
Bector, whole-time director, Mrs Bectors Food Specialities Ltd

• SURVIVAL OF THE
FITTEST
The real test for newly-
listed companies comes
once the listing pop charm
fizzles out. A few survive,
while most crack under
pressure, eroding investor
wealth

• IN THE LINE OF
DEFENCE
Paras Defence specialises in
high-end manufacturing of
electronics and optronics for
defence and space applications

• SPACE ODYSSEY
MTAR Technologies
has been critical to
India’s nuclear and space
anrbitions. It recently
partnered with Isro for the
Chandrayaan and Aditya LI
programmes, as well as the
Gaganyaan mission• SMOOTH SAILING

How Mazagon Dock
Shipbuilders, key to India’s
defence dreams. became an
investor favourite

FORBES INDIA • APRIL 5, 2024



52 • QSR KING
Devyani International, the
largest franchisee for KFC and
Pizza Hut in India, has had a
dream run leading to its listing
in August 2021

58 • THE METALS MAN
It was not easy for first-gen
entrepreneur Madan Mohanka
to build an engineering
company. But the over-45-year-
old Tega Industries has grown
exponentially

64 • SMALL BUSINESS
LOANS MADE EASY
A successful listing for SBFC
Finance gets it ready for the
long haul

Pa

(From right): Munjal Shah, Harsh Bhansali, Shilpa Mahajan, Amit
Mahajan and Anish Mehta of Paras Defence & Space Technologies

70 • IPO BOOM IS HERE
TO STAY
The primary markets are likely
to stay attractive for investors
with efficient and simple
regulatory processes, but
overprlclllg reillalns a concern

PG.40

72 • BIG PROMISES, POOR
RETURNS
New-age companies that went
public in the last two years
have been a disappointment;
VCs took away their excess
returns while they were
prrvate

74 • STARTUPS FUEL
PUBLIC MARKETS
By 2033, a $1 trillion market
cap is not just a possibility,
but a vision for the future of
startups

Sanjeev Singhal, chairman and managing director, Mazagon Dock
Shipbuilders

CROSS BORDER
78 • REACHING FOR THE
SKY
In a drive to make Xpeng one
of China’s biggest EV makers,
He Xiaopeng is betting
on international growth, a
company overhaul and tech
innovations that include a
flying car

84 • THE WORLD IS NOT
ENOUGH
With $1 trillion in assets and
unrivalled returns. Blackstone
has conquered Wall Street. But
its 77-year-old founder, Steve
Schwarzman, isn’t finished

FORBESLIFE
92 • STREET TO STADIUM
The Indian Street Premier
League, a TIO tennis ball
cricket tournament, aiMs to
break socioeconomic barriers
by providing a platform for
grassroots talent

95 • 'SABYASACHI WAS
CLEAR HE WANTED TO
PLAY IN BEAUTY’
Rohan Vaziralli, general
manager at ELCA Cosmetics
Private Limited, on the new
Est6e Lauder-Sabyasachi
lipsticks collaboration, India’s
luxury market and more

mG

T

l
Rohan Vaziralli says there is a
lot of excitement in the beauty
ecosystem in India

PG. 74

Primary markets might stay attractive for investors Startups and the $1 trillion market cap vision
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28 • REAL ESTATE QUEEN
Ananya Tripathi of Brookfield
has two goals: To deliver returns
promised to investors and
identify new growth areas

30 • THE CRISIS MANAGER
Anshula Kant. the World Bank’s
first woman managing director
and chief financial officer,
is trying to create impactful
outcomes with efficient use of
capital

r+l

t)

32 • WALL STREET
VETERAN
Anu Aiyengar is the first
woman to lead JP Morgan’s
global mergers and acquisitions
business and has advised deals
to the tune of $1 trillion

q#

34 • STEPPING UP
IAS officer Ashwini Bhide has
been the driving force behind
Metro-3 and other notable
infrastructure projects in
Mumbai

36 • RUNAWAY HIT
A decade into her international
career, Deepti Sharma has
turned into the mainstay of the
Indian cricket team

;t\

38 • THE SCIENTIFIC
STORYTELLER
Jahnavi Phalkey harnesses
a historian’s discipline and
a storyteller’s craft to make
science accessible to everyone

40 • WORDS OF A FOREST
SEEKER
Sahitya Akademi Award-
winning writer Janice Pariat is
emerging as one of the most
distinctive literary voices from
India
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42 • STORIES FROM THE
WOODS
Journalist Jayanti Buruda is
building a platform to tell tales
of the jungles of Malkangiri
district and their tribal
inhabitants

Clockwise from left:
Ashwini Bhide, MD, Mumbai Metro Rail Corporation;
Deepti Sharma, cricketer; Kriti Sanon, actor; and (in
pink blazer) Nandita Sinha, CEC), Myntra

48 • PRINCESS
DIARIES
Maleesha Kharwa
experienced instant fame
when she became the face
of Forest Essentials

52 • DIVING IN, HEAD FIRST
Meghana Narayan is an
international swimming
champion, a Rhodes scholar and
co-founder of the millet-powered
Wholsum Foods

54 • RAISING THE BAR
Minakshi Singh has co-
founded two of India’s best
bars, both of which have

won many global accolades

44 • STAR POWER
National Award-winning actor
Kriti Sanon hopes to inspire
others with her journey
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56 • THE SUCCESS
MYNTRA
Myntra CEO Nandita Sinha’s
courage and resilience have
defined her life

58 • OUTSIDE HER
COMFORT ZONE
Praveena Rai, COO of
the National Payments
Corporation of India, is
playing a crucial role in
developing India’s digital
infrastructure

Ananya Tripathi, managing
director, Brookfield Real Estate
Group

60 • STAR OF 64 SQUARES
Rameshbabu Vaishali
overcame financial constraints
to become one of three women
Grandmasters from India

62 • REBEL WITH A CAUSE
Whether it's performing
in front of the camera or
working with communities
in remote villages, Rajshri
Deshpande is following her
own path

64 • GENTLE CAREGIVER
Anganwadi worker Ranima
Das has set up a childcare
centre at home, and helps
children join school and
attends to pregnant women

Ranima Das, anganwadi worker66 • BRAVEHEART
ACTIVIST
At 80, former philosophy
professor and activist Roop
Rekha Verma is unwavering
in her fight to uphold
constitutional values and
gender justice

72 • CHALLENGING
THE STATUS QUO
KKR India’s Sirnrun Mehta
leads some of its most
valued private equity
investments

68 • A FIGHTER’S SPIRIT
Anti-trafficking activist
Ruchira Gupta has dedicated
her life to helping women
escape sex work and end inter-
generational prostitution

74 • BEAUTY SPOT
Shriti Malhotra has made
a bold mark by carving out
an offbeat and adventurous
path

70 • HELPING GIRLS
DREAM
Safeena Husain is the first
woman to win the prestigious
WISE Award in 2023, for
sending girls back to study

76 • DRIVING IMPACT
At Aavishkaar Capital,
Sowmya Suryanarayanan
is helping fund sustainable
and impactful businesses

Janice Pariat, writer

Sowmya Suryaharayanan,
director-impact & ESG.

Aavishkaar Capital

CROSS BORDER
80 • TAKE OFF
Singapore Airlines has
emerged stronger from
the pandemic and has a major
deal in India that promises to
boost future growth

IN FOCUS
88 • CAN INDIAN START-
UPS TAKE AN UBER RIDE?
Uber’s first annual profit
since its public listing in 20r9
and Zomato’s third consistent
quarter of profit have kindled
hope for a similar performance
by loss-making unicorns and
startups

94 • HOW REELS
CHANGED INSTAGRAM'S
STORY

It has driven a more-than-40
percent increase in time spent
on the social media platform
since its global launch

100 • CUSTOM DUTY ON
DIGITAL EXCHANGE?
India wants to lift moratorium,
while other WTO members
want to extend it

106 • A LEVEL PLAYING
FIELD
Jinisha Sharma of Capri
Sports, which owns four
sports franchises, including
UP Warriorz. wants to build a
brand identity that puts women
at the front and centre

113 • THE BOLD CLUB

126 • SNOWFLAKES

FORBESLIFE
132 • A WOMAN’S PLACE,
IN THE KITCHEN
Over the past five years, there’s
been a marked rise in women
leading restaurants and bars
across India

138 • RAMEN IN
LUDHIANA, SUSHI IN
KOTHRUD
How Indian-Japanese became
India’s most popular restaurant
food

144 • OF KUTIRS AND
BHADRA LOK CULTURE
The Ambuja Neotia group
has been opening a slew of
boutique hotels in Bengal and
the Northeast

148 • IN HIGH SPIRITS
Third Eye Distillery, the maker
of Stranger & Sons gin, has
entered global markets in five
years of operations
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DEFENDERS OF THE SOUTH: SIDDARAMAI AH, PJNAIUYI VIJAYAN
REVANTH REDDY SPEAK TO ON TACKLING BJP

@ TheWeekMag I ($ TheWeekLiveJOURNALISMWITHAHUMAN TOUCH I www.theweek.in ANUJA CHAUHAN
BRAND MODI SHINING
IN KARNATAKA

ANDHRA AND

TELANGANA

TDP WAKES UP,
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SIDDARAMAIAH.
Karnataka chief
minister: I don’t
see Modi wave

anywhere in
Karnataka or
south India

aIL
'( PINARAYI

VIJAYAN, Kerala
chief minister:
RSS wants Hindu
Rashtra; to prevent
it, BJP has to be
kept out of power

SAFFR.
MErrs
THE
SOUTH
Modi d

a road show

in Chennai

on April 9

THE BIG PUSH
Unlike in 2014 and 2019, the focus of the BJP’s blistering poll campaign has
shifted from north India to the southern states. The party’s neholds-barred
battle against opposition parties in the south is being framed as a fierce

contest of competing ideas of India. Will an aggressive campaign
led by Prime Minister Narendra Modi help the BJP clinch
its target of winning 50 of 130 seats in the region?

A. REVANTH
REDDY. Andhra
Pradesh chief
minister:
Winning 14 of
17 seats is my
target

41 THE WEEK • APRIL 28, 2024
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b in the murky, shifting, swirly landscape
of Karnataka politics, the only thing
that seems to look dependably solid is
ModU/, writes Anuja Chauhan

> Factors favour an increase in the BJP’s
vote share in Kerala

F The BJP seems to be slowly finding acceptance in Tamil Nadu

F The Congress may have an edge in
Telangana, while Chandrababu Naidu
and Jagan Mohan Reddy are locked in a
bitter battle in Andhra Pradesh, writes
senior journalist M. Somasekhar

MANIPUR ELECTIONSy#
20241

With ethnic conflict flaring up
again, Manipur is witnessing a

subdued election season j%

COLUMNS . raF

III POWERDRIVE
R. Prasannan

66 DETOUR
Shobhaa De

50 MANI-FESTO

Mani Shankar Aiyar
70 CHICMAGNET

Namrata Zakaria

Peter Smetacek’s Butterfly
Research Centre at Bhimtal,
Uttarakhand, boasts 3,500
butterfly and moth specimens

al
74 LASTWORD

Amitabh Kant m :
Manifestos ought to be taken
seriously. Ask the CIA. They
looked foolish when A.B.
Vajpayee made the bomb.

They wouldn’t have, if they had read the
BJP’s 1998 manifesto where the bomb option
was mentioned in plain English.

Randeep
Hooda may
have proved
his acting
credentials with

biopics, but
typecast him at
your own peril
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ELECTIONS% n EXCLUSIVE: STALIN INTERVIEW
202'b .B , INDIABLOCHAS FAITH IN RAHUL GANDHI

JOURNALiSM WITH AHUMAN TOUCH I www.theweek.in 1 @ TheWeekMag I &) TheWeekLive

SANDESHKHALI
FIGHTER
REKHA PATRA
CONTESTING FOR

WOMEN’S DIGNITY

(80
SUBSCRIBER COPY NOT FOR SALE

A UNTOLD STORIES
WORLD’S MOST EXPENSIVE
COW COSTS ?48 CRORE!
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f THE
eoNSTI TI TION

Modi wants to
be a dictator, and
if this attitude

continues, there will
be no elections

I PIUS

P. CHIDAMBARAM

on Congress manifesto

We want to
reverse the damage

of past 10 years-
gE
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The Congress has made attempts
at finding remedies to what were
seen as its problem areas. As it
seeks to instil positivity into its
poll campaign and focuses on the
perceived economic and social
distress that people are in, there
are numerous challenges that the
party has to surmount.

FIGHT
TILL THE
LAST
BREATH

Congress
leader Rahul

Gandhi at
an election

rally in Bihar
When BJP
asks 'Modi

er
is 'Modi vs
cornrrlon man

k

ELECTIONS%
ggfl8#gg 2024l1

TAMIL NADU

A four-cornered fight could
decide the main battle between

the two major dravida parties–Mallikarjun Kharge,
Congress president

E&!@TRBgEIBAin 24

THE WEEK reports Rom
Sandeshkhali, which
has become a source of
embarrassment for the

Trinamool Congress

“People have already
decided that they don’t
need Modi any longer.”

–M.K. St,lin

The main
thrust of the
manifesto is
to reverse
the damage
done in the
past 10 years,
especially in
the past five
years

“Modi has legalised
corruption.”

–Kanizmozhi Karunanidhi“Mamata Banerjee has
no respect for us, the
mothe-rs and sisters of
Sandeshkhali, and our
diMty.”

–Rekha Patra,
Sandeshkhali Survivor and BJP

candidate in Basirhat
P. Chidambaram,

Congress veteran

41 THE WEEK . APRIL 21, 2024
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Navtej Sarna

SCHIZO-NATION

Anuja Chauhan

Botswana has
already sent
8,000 elephants
to neighbouring
Angola and
offered 500 to
Mozambique.

Even if rhetorical,
Botswana’s offer underlines
that wildlife preservation is
not always a zero-sum game.

SECURITY REFORMS ©4

Recent military war exercises walk
the talk on the theaterisation,
jointness and integradon effort
“India is undergoing the
boldest and most arfrbitious
national security reforms
since independence. They
are deep, thoughtful and
potentially game changing.”

– Raj Shukla
Lieutenant General (retired)

“Age never
worried me.
We set our
limitations
ourselves. When
you change
limitations into
opportunities,
you have a better
perspective.”

–Rohan Bopanna,
at the THE WEEK Sportsroom

event presented by HSBC
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UNTOLD STORIES @

How a cattle specimen with
Indian roots became Brazilian

cattle indUstIy’s billion-dollar jewel
“It reflects historical
connect between India and
Brazil.”

–Ambassador Suresh Reddy,
Indian envoy to Brazil

Actor Vidya Balan on her
latest film and more

“Sari is the sexiest
garment ever, it is the
most versatile garment
and the only garment
that embraces you
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Arrest will only benefit us
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ii
Only President’s
rule can bring
down the AAP
government."

AAP Leader–Atishi,

I

gEEPINg 20:
®©ik}-®g®©fAND

WeST-BE–NGAL

The BJP and its allies have
the edge in the perception
war in the northeast.
Having said that, the Moth
government, by implementing
the CAA, has given INDIA bloc
the opportunity of gaining new
ground

F// /

llete
lerglng

stronger from their imprisonment
Will it be the same for Arvind

Kejriwal? Or, will the party, in his
absence, fall apart? From the face of
anti<orruption movement to the first
sitting CM in jail, Kejriwal’s political
voyage has come a full circle\

I

)

’\
i
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I
"Bengal politics filled
with substandard
pcgi?ie,;: $ay$ Abhijit

rlner
-{ + Will Sunita Kejriwal rise up to the

occasion?

+ Amend PMLA: Madan Lokur,
ormer Supreme Court judge

s goat was not the
development, but
lg power and status.’

Anna Hazare, activist
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Recent initiatives by
SEBI have made
capital markets
a better place for
Lnvestors
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PHOTO-F®URE 54

llola tVlohalla
Celebrating
the nlartial arts
traditions of Sikhs

UNTOLD STORIES @

Tapsi Upadhyay has turned
heads with her nationwide B.Tech
Paani Puri WaH business

"What is wrong if a girl
stands on a street and
serves people?"

At its first, T.C.A.
Raghavan’s book is
about three men and their
friendship with poet and
freedom fighter $8r©jin!
Naidu

COLUMNS
629 POWERBRIVE

R. Prasannan

DETOUR

Shobhaa De
An exhibition of Bengal
modernist G©i3arelh8n
Ash’s artworks showcases
his diverse range–in form,
technique and themes

MANI-FESTO

Mani Shankar Aiyar

CHIC MAGNET

Namrata Zakaria

In today’s hyper-polarised
media environment
where if you do not
confirm the existing bias
of a political party you
are characterised as the
'enemyl Manmohan Singh
never closed the doors of
the PMO to those who had
critiqued him.

Barkha Dutt
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Examining the Role of Single Minute Exchange of Die
and Kanban in Productivity Improvement

Vikas Singla and Tarannum Mohan

Business Process Optimization for Enhanced
Organizational Performance: An Overview
Shazia Shaheen
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Mediating Influence of Perceived Stress
and Sleep Quality on Job Stress and Family Relationships;
A Study on Working Professionals in India 5

Gunjan Aggarwaf, Rashi and Pallavi Madan

Impact of Green Variables on Employee Behavior
in Indian Green Hotels: An SEM Study Using
S-O-R Framework
Samrat Bharadwaj and Raktutpai Baruah
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Four-year Integrated Teacher Education Programmes at Regional Institute of
Education, Mysore: A Review in the Context of NEP–2020

Kartick Das

Women's Education and Labor Force Participation in India
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Atul Krishna Ghadge
Gender Disparities in Higher Education and the Subsequent
Economic Implications: A Global Perspective

Rakhi Sawlani

Women in Economy: Paving the Way for Gender Empowerment
by Addressing Barriers and Crafting Strategic Solutions
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