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A New-Look
Reliance

RIL has undergone
a transformation
over the past
decade to remain
the most valuable
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Take a look at the
numbers
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Te Mitigate
Risks
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of Century Pulp &
Paper gives ITC a
presence in north
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The Problem Of
Demand
The economic
slowdown in India
has a long history of
over a decade, and
stems from a severe
long-term crunch of
consumption, writes
R. Ramakumar
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The UAE’s third-largest
Emirate has established
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Atoms For Profit When Paychecks Shrink
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an uphill battle for the last few years
with most seeing subdued hikes. Will
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Private firms in energy-intensive
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at nuclear power. But a reliable
supply of uranium will be critical
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“Lead from
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Pankaj Vyas, CEO & MD,
Siemens Technology &
Services, on the best
advice he has receivedMONEY TODAY 80 1 BT GOLF 94

Gelden Hedge Against Risk Prestigieus Battle
Gold prices have surged over 32% in
one year. Does the rally have more
steam left or is a correction on
the horizon?
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limelight at the Royal Ranthambore BT
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Weathering
The Storm

The stoppage ratio
for SIPs soared to
123% in February.
Check out some
key numbers

10 THE BUZZ

Pivotal
Mement
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
Induslnd Bank
faces RBI scrutiny.
With stricter
regulations in play,
its future–and
broader banking
oversight–hangs in
balance

14 1 THE BUZZ

Leeking fer a
Silver Lining
All eyes are on
India Inc’s Q4FY25
earnings. There
are expectations of
profit and revenue
growth remaining
muted

Business Today 1 13 April 2025
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in the first 11 months of FY25. mora
than double the ?5,248 crore in the
previous fiscal year. Is it a safe option? p
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€Director,Yaap
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12 Jottings
Liquidity, cash £the rupee: A

wild ride; Aching backbone;

Jensen Huang’s quantum
U-turn;Surrogate messages.
andmore

34 A Mega Success
How Mahakumbh2025

cemented its position as not just a
religious event but as an econom-

ic powerhouse

The IPO
Road To
Success
How public listing
presents a great
opportunity for Indian
marketing agencies
looking to scale faster
and unlockvalues

38 Interview
Simarpreet Singh, Executive
Director £CEO.HartekSolar on

the company’s key focus areas

14 Columns
Vikas Singh (p.14);KrishanKalra
(p.16);Minhaz Merchant (p.18);

SrinathSridharan (p.20); Amit

Kapoor C Meenakshi Ajith (p.

22);Kiran Karnik(p.24);Srinath
Sridharan £SteveCorrea (p. 26)

40 Peek into Future
A report on the Mobile World
Congress at Barcelona that

showcased futuristic technology
from around the world and how

that could be integrated more

fluidly into daily life

30 An Open Letter
In an open letter to the new Sebi

chief.PalakShah calls for easing
rules that have disrupted and
fractured investor sentiment Cob'erdeslgn byDINESHS.BANDUNI

Cob€rphotogmphby ASH\SHCHAWLA

10 1 BW BUSINESSWORLD 1 05 Apri120Z5



96 Standout SUV

A review of the Tata Nexon Facelift

2023 , which stands out for its

striking design, premium cabin and
top-notch safety

52 Betting it Big
How AtuIHegde'sYaapisgetting

readyforlPO, leveraging
momentum, tech bets ando bold
ambition to build India's next

marketing powerhouse

54 in Conversation
Yaap founder and director Atul

Hegde on why Indian-led

marketing networks will define
the next decade

Photograph by UtkarshAgarwal

58 Interview
GroupCEOShekarSwamy on how

marketing agency R KSwamy is

flourishing following its IPO

BVVBusFnessworfd recently put a
spotlight onthegrowingart
market with its Masterpiece 2025
summit and awards

94 Gadgets
A review of the Samsung Galaxy S25

Ultra that is being touted as one of the

first truly multimodal Al smartphones

capable of understanding various

inputs beyond just voice60 Interview
Alok Gupta, Director, Graphisads,

on how his company is using

pybllcfunding tO expand while

erplonng market opportunities

90 BW Roundtable
BW Businessworld recently

organised a roundtable

discussion on the interplay
between-innovation and

regulatorycompliancein .

Engineering Lifestyle Manage-
ment

102 Bookmark
Sadhguru, founder of the lsha
Foundation and a New York Times

bestselling author, on his latest book,

Enlightenment – A New Beginning
62 Interview
YogeshLakhani,CMD, Bright
Outdoor Media.India's first listed

00H company. on plansto

expand revenuestreamsthrough
diverse avenues

64 in Conversation
Former England cricket captain
Kevin Pietersen. who is backing

premiumliquor brand Ardent

Alcobev asastrategicpartner. on

his role in promoting the brand

Last Word
Andreas Sennheiser,
Co-CEC), Sennheiser,
on the trends in

professional audio,

impact of Al, India’s

deep connection with
music, and much
more

68 Millets fo, All
How FMCG companies are

expandingtheir portfolios with

millet-based products, and

taking the coarse grains
mainstream

76 BW Event
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10 Jottings
Staggering Bulls seeking rehab;

and The biryani Vs battery
battle?

11 Jottings Plus
Will DonaldTrump’s “but
sometimes you need to take the

medicine" statement prove a
bitter pill for a world already ina
slowdown?

12 Columns
Vikas Singh (p. 12); Amit Kapoor

C Mohammad Saad(p.14);
Krishan Kalra (p.16);Kiran
Karnik(p.18);Prakashlyer (p.

19);SrinathSridharan (p.20)

24 Terrible Tariffs
Anin-depthlookinto what the 27
percent US reciprocal tariffs on
India’s exports to the US means

for the economy

30 Under a Cloud
How India’s ceramics industry
while showing stronggrowth

potential faces headwinds inthe
form ofvolatiledemand, rising

costs. and policy hurdles

platforms, GCC innovation, global
Al leadership, and more

Interview
Shekar Sivasubramanian, CEO at
Wadhwani AI, on the need for

responsible, multilingual Al
tailored to India’s diverse

population, and much more

Forging Al
For Bharat

44 Interview
AbhishekSingh,CEO oflndiaAI
Mission, on 601-led artificial
intelligence (AI) developments,
foundational models, Al

governance, indigenous CPUs,
and more

As India iumDS on the Al
bandwaaon with its IndiaAI
Mission.alookat how it will

shape Al to address its unique
challenges and leverage its
distinctive strengthsIn Conversation

Sarvam AI Co-founder Vivek

Raghavan on India’s need for

sovereign Al , the company’s
focus on colloquial voice Al, and
more

46 in Conversation
MohitJoshi,CEO eMD, Tech

Mahindra, on building scalable Al
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Minal Vazirani. President and Co-founder

ofSaffronart, on the auction house, its

25th anniversary sale. the Indian art
market, and much more

52 Raising the Bar
How LTTS, fuelled by Al and

iriven by sustainability and
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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

le

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 ’,'f’ith monetary measures to check inflation, there

needs to be a grea'Ier 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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COMMENTARY
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The Languagl
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 hBgemony 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 safeguard 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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Remain Unresolved
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against Discrimination
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COMMENTARY
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amid the Aggression in Gaza

• Climate Change: Looking beyond NDCs
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• Retail Lending and Commercial Banks
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INSIGHT
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Hindi–Urdu Debati
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While Hindi and Urdu are assigned distinctive histQrical

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 ea§lern 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 2023–24 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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• Dignity, Not Doles, for Front-line Workers

COMMENT

• For a Just Peace in Manipur

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?

BOOK REVIEWS

a The Post-Reform Indian Economy:

An Unfolding Story

• The Humanities in India as Pluralist Pedagogy

PERSPECTIVES

• Relationship between Growth and Inequality

in India and Tax Policy Implications
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• Measuring Inflation Inequality in India

• Fintech Solutions for Supply Chain Financing

of Small and Medium Enterprises in India
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Need for Redesigning Policies

NOTES
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There is a need to reconfigure industrial policy beyohd
tariffs and subsidies to acquire a dynamic comparative

advantage in strategic industries and retake labour-intensive

sectors for employment generation. page 60

et

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 Vand PESA. page 17

Right to Disconnect
It is important to pay attention to the implications of
newly emerging forms of work organisation on work
intensificatiQn ancPemployee 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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COVER STORY

24 1 Scaling Up
Kuok Meng Wei, the grandson of Malaysian
business titan Robert Kuok, bets $10 billion
on an AI-fueled data center boom.

By Jonathan Burges
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FEATURES

30 1 Power Move

Banpu CEO Sinon Vongkusolht is charging
ahead with a bold makeover of the Thai coal-

mining giant into a green energy player–but
it won’t be a clean Iun.

By Phisanu Phromchanya

HONG KONG’S 50 RICHEST

39 1 Slow Uptick
Stock market rallv boosts combined wealth
despite property drag, looming trade tensions.

By Jane Ho

COVER CREDITS KuoK MENG WEI: Photograph by Munster Ch£ongfor Forbes Asia
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THE LIST

60 1 50 Over 50 Global 2025

The trailblazers on the first-ever SO Over 50 Global list, including 20 from Asia-Pacific, are shaping everything from
cybersecurity to science and even traffic safety. In building behemoth shipping companies, innovative biotech businesses
and venture capital firms, these women are creating wealth and jobs, and proving that age is not an impediment to making
a lasting impact on the world.
Edited by Maggie McGrath

FEATURES

16 1 Silicon Peaks

CEO Pukar Hamal’s startup SecurityPal
handles a niche operational headache
for many of tech’s leading players. His
secret sauce? AI and a growing hub of
analysts in Kathmandu.

By Alex Konrad

Q&A

46 1 Digging Deep

Mining billionaire Gina Rinehart speaks
her mind.

By Shivaune Field

-**@g _

OVER

GLOB,\1 2025

MONEY & INVESTING THE PROFILE

48 1 Hoard and Hedge
Imaru Casanova, something of a

daredevil, helps investors combat OJle

big hazard: a falling dollar; Her antidote
is shares in gold mines.

By William Baldwin

72 1 Populist Capitalist
Donald Trump’s genius marketing
instincts forged a political movement.
Now his political style has inspired
a more tribal business model. And
nobody embodies his powerful brand of
muscular populism better than UFC’s
pugnacious CEO.

By Matt CraigNEW BILLIONAIRE

50 i Never Settle
Diapers. Basketball. Takeout meals.
Marc Lore built a three-comma fortune
by refusing to stick to one thing for
too long.
By Phoebe Liu

12 1 Fact & Comment
Steve Forbes

A beautiful tax cut.

14 ! Tech Connector
Rich Karlgaard

AI wealth disruption.

STRATEGIES

56 1 High Capacity
Nigerian billionaire Aliko Dangote
broke his government’s oil monopoly by
building the largest petroleum refinery
in Africa. So far, only he has reaped the
rewards from his massive–and risky–
$23 billion bet.

80 1 Thoughts
On perseverance.

By John Hyatt
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