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“Retail investors
shouldn't play in
derivatives™

Ashish Chauhan,
Managing Director and
CEO, NSE, says Sebi
has been successful in
breaking speculative
momentum in options
trading
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Sharjah Unveiled

The UAE's third-largest
Emirate has established
itself as the region’s
cultural heart
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BEST ADVICE

“Lead from
a position of
possibilities”

Pankaj Vyas, CEO & MD,
Siemens Technology &
Services, on the best
advice he has received
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Weathering
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The stoppage ratio
for SIPs soared to
123% in February.
Check out some
key numbers
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Pivotal
Moment

The key question for
the Indian insurance
sector now is
whether composite
licences will drive
consolidation or
would 100% FDI
attract new entrants
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Buried in
the Details

Indusind Bank
faces RBI scrutiny.
With stricter
regulations in play,
its future—and
broader banking
oversight—hangs in
balance

THE BUZZ

Looking for a
Silver Lining

All eyes are on
India Inc's Q4FY25
earnings. There
are expectations of
profit and revenue
growth remaining
muted
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Time To Shift Gears? Going Passive

There has been a shift in sentiment The recent stock market dip has
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funds. Is the change here to stay? low-risk investing

FIXED INCOME 64 | GOLD ETFs 70|
Keep It Fixed Gold ETFs Shine

In recent years, FPls have made a Gold ETFs attracted 314,929 crore
beeline for debt funds. Will the in the first 11 months of FY25, more
funds continue to outperform once than double the 5,248 crore in the

the current volatility ebbs? previous fiscal year. Is it a safe option? -~

98|
BT EVENT

Meet The Titans

The BT Mindrush and India's
Best CEOs Awards brought
together the creme de la
créme of the corporate world
and top policymakers

D.P. SINGH 76 ® NAVNEET MUNOT 78 ® A. BALASUBRAMANIAN 80
VETRI SUBRAMANIAM 82 ¢ SWARUP MOHANTY 84
AASHISH SOMAIYAA 86 » RAJEEV THAKKAR 88 « DHIRENDRA KUMAR 90
COLUMN BY RADHIKA GUPTA 92

I FOCUS / mlMPAC Tieaure

From time to time, you will see pages titled “Focus”, “An Impact Feature”, or “Advertorial” in Business Today.
These are no different from an advertisement and the magazine’s editorial staff is not involved in their
creation in any way.

Business Today | 13 April 2025

32|
THE BT INTERVIEW

“FPls have to
live with current
taxation™

Sebi chief Tuhin Kanta
Pandey on developing
trust, protecting retail
investors, and more
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Dreamin’

Explore southern
California through a
series of immersive
experiences

106 |
BEST ADVICE

“Cut the noise”

Sushil Suri, Chairman

& MD, Morepen
Laboratories Ltd, on the
best piece of advice

he has received

For the latest updates
and analysis, log on to
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India hit by heatwaves, warm
night conditions early in 2025
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Justice Chandru Committee Report

The committee’s focus on educational institutions alone
is insufficient as entrenched caste ideologies in social
spaces cultivate caste pride and assertion among
students and young adults, challenging efforts to curb
the practice of caste in educational settings. page 40

Assault on Transgender Rights

Trump's executive orders exhibit a broader ideological
project of reinforcing biological essentialism and risk
setting a dangerous global precedent that encourages
the erasure of diverse gender identities. page 10

Staving off Stagflation

Along with monetary measures to check inflation, there
needs to be a greater emphasis on fiscal measures to
ease supply-side pressures on inflation, and enhance
income and employment prospects. page 14

Bangladesh and India

While India can support the churning and reforms in
Bangladesh, it should intercede on behalf of or
empower democratic secular forces, possibly including
or excluding the Awami League. page 22

County Government in China

Though many counties have been converted into
county-level cities and districts, rural governance again
requires party intervention to maintain a balance
between urbanisation and social welfare. page 35
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COMMENT
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COMMENTARY
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® Raising Farmers’ Income Requires More Than
MSP Guarantee

And more ...
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The Language Polic

Warring imaginaries in the language debate, which
position themselves as homogeneous and self-defined,
need critique, inviting a rethinking of the promise of
radical equality and the question of experiential
community. page 12

Israeli Settler Colonialism

Popular discourse is veering away from the dominant
narrative that reinforces Israeli perspectives on the
conflict, with settler colonialism emerging as an
alternative paradigm of explanation. page 32

The Sino-US Technology War

Technological developments in China have challenged
the US's absolute hegemony over Al, signalling the start
of an intriguing technology war, akin to the space race
of the 1960s. page 20

Exclusions from PM-JAY

While the PM-JAY was launched to safequard vulnerable
households from catastrophic health expenses, it is
found that lower-income households face double
exclusion from enrolment in the programme and access
to health services. page 55

Raising Farmers’ Income

Beyond a legal guarantee of MSP, raising farmers’ income
requires comprehensive measures across the agricultural
production and marketing ecosystem. page 15
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EDITORIALS

= Savings and Investment Constraints
Remain Unresolved

= Toothless and Powerless Guidelines
against Discrimination
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amid the Aggression in Gaza
= (limate Change: Looking beyond NDCs
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INSIGHT
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Hindi-Urdu Debate

While Hindi and Urdu are assigned distinctive historical
genealogies, what is often missed is the context of
fluidities of medieval India where such vocabularies of
linguistic and social binaries hardly existed. page 30

Criteria for Delimitation

The principle of one person, one vote, one value should
be balanced with the constitutional principle of
fraternity so that people of certain states do not

feel dominated. page 10

Internal Migration in Arunachal

One of the most significant repercussions of internal
migration in the eastern borderland areas is an increase
in both horizontal and vertical socio-economic
disparities between regions, as well as between classes
and communities. page 53

Issues with PLFS 2023-24

The unit-level data for PLFS 202324 contain serious
errors in assigning unique identification numbers for
FSUs in the revisit schedule. page 20

Rabhas in the Freedom Struggle
Oral histories reveal diverse accounts of our indigenous
pasts that should keep becoming parts of our memory
of the freedom struggle. page 72
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COMMENT
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COMMENTARY

= Overwork Culture, Karoshi, and
the Right to Disconnect

= Options for Value Realisation of Ecosystem
Services in Developing Countries

= Jharkhand Assembly Elections 2024:
A Mandate for People’s Aspirations

= How Can the Industrial Relations Code of
2020 Weaken Industrial Adjudication?
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An Unfolding Story
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Industrial Policy Reconfiguration
There is a need to reconfigure industrial policy beyond
tariffs and subsidies to acquire a dynamic comparative
advantage in strategic industries and retake labour-intensive

sectors for employment generation. page 60

Retribalising Governance

The governance model in Jharkhand for addressing the

problems faced by Adivasis and Moolvasis necessitates a
transfer of power to the gram sabhas in accordance with the
constitutional provisions in Schedule V and PESA. page 17

Right to Disconnect

It is important to pay attention to the implications of
newly emerging forms of work organisation on work
intensification and-employee vulnerabilities and uphold
the norms of fair working hours to curb unhealthy
workplace practices. page 10

PDS in Uttar Pradesh

In the process of cancelling duplicate ration cards,
technical inefficiencies within the exclusion and inclusion
system have led to the cancellation of a significant
number of genuine ration cards. page 69

Industrial Relations Code

By merging the specialised roles of labour courts and
industrial tribunals, the Code may inadvertently compromise
the effectiveness of dispute resolution. page 20
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