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Cost of a Healthy Diet

As CoHD and Consumer Food Price Index are correlated
but measure different things, the rate of change in the
former often outstrips that of the latter, which is thus
not a good proxy for CoHD. page 48

Normative Lens on Elections

The procedural aspects of elections cannot be separated
from normative ideals and constitutional principles, so that
the requirement of freedom and fairness is understood
in a substantive and meaningful way. page 10

Parliamentary Reforms

The executive has managed to usurp the scrutiny power
of the department-related standing committees by either
ignoring further improvements or reducing them to

another structural arrangement of Parliament. page 19

Paytm and Regulation of Fintech

To avoid operational failures, governance issues and
persistent non-compliances as observed in the Paytm
case, there is an urgent need to establish a strong risk
and compliance culture in fintech firms. page 31

Factor Composition of Exports

While India’s exports rapidly increased in size in the first
decade of the 21st century, they were accompanied by a
fall in the labour content of the exports. page 63
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CURRENT STATISTICS
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Politics of Othering in Manipur
The renewed attempt at reservation of forests has been
selective in its target, thereby enqulfing the state once

again into long-drawn ethnic politics, leading to further
marginalisation of the hill communities. page 36

Inequalities in Computer Literacy

To prevent the exacerbation of new forms of digital
inequality in the country, community-level measures
requisite for computer literacy are needed to improve
the social capital of the marginalised groups. page 53

CT Kurien (1931-2024)

Throughout his illustrious career as a teacher, researcher,
institution-builder, and public intellectual, Kurien
remained steadfastly focused on the twin problems
bedevilling Indi=—poverty and inequality. page 29

Youth Presence in Parliament

Enhancing youth representation in the Indian Parliament
requires a comprehensive approach that addresses structural
barriers, empowers marginalised groups, and promotes a

culture of inclusivity and respect for diverse voices. page 13

Critical Pedagogy

It becomes insistent upon the teachers to not let
neo-liberal economics of education kill the learning
potential of developing meaningful and critical
awareness regarding one’s self and society. page 63



JULY 27, 2024

Economlc&PolltlcaIWEEKLY

A SAMEEKSHA TRUST PUBLICATION

Vol LIX No 30
150

wwWw.epw.in

EDITORIAL

m Budget Accepts Trickle-down Economics
Does Not Work

COMMENT
m State (In)security Laws

STRATEGIC AFFAIRS

= Global NATO and the Expanding Theatres
of Escalation

COMMENTARY
m A Brief Discussion on Street Vendors in India

m Karnataka Police Order on Protests Needs
Scrutiny after Bengaluru Workers' Detention

= Some Aspects of Mental Healthcare in India
® Muchkund Dubey: Warrior of the Global South

REVIEW ARTICLE

m Memoirs of a Dalit Communist:
The Many Worlds of R B More

PERSPECTIVES

m Labour Regulations and Job Creation:
Evidence from India’s Organised
Manufacturing

SPECIAL ARTICLES

= Trajectories of Crime against Women in
Contemporary India

m A Case Study of Electric Two-wheelers
in Delhi

m |ndia’s Strategic Choices: From Non-alignment
to Strategic Alignment
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75th Anniversary of NATO

Going forward, NATO's strategy involves stepping
up escalation and expansion to construct a global
grid-like alliance structure that integrates with the
transatlantic alliance and serves as a tool for the US
geopolitical ambitions. page 10

Street Vendors’ Vulnerabilities

Street vending is typically not a voluntary choice but
rather a consequence of a range of limitations, leading
individuals to enter this occupation as a means of survival
rather than a preferred livelihood option. page 13

The Legacy of R B More

Being able to build bridges between anti-caste
and communist movements, More demanded a
critical rethinking of the means to achieve the
categorical imperative that both Marxists and
Ambedkarites desired. page 25

Labour Laws and Employment
Significant gains in job creation in organised
manufacturing are likely to occur from the
implementation of the new labour codes. page 33

India’s Strategic Multi-alignment

While India has room to exercise strategic choices, there
are more negative outcomes if a choice were to be made
to align with any one of the major powers. page 138
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A Win for Private Bondholders
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COMMENTARY
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Non-Brahminical Contestations

Counter-mobilisations against the conservative

“Save Sabarimala” campaign, which highlighted the
interlinkages of the caste—gender axis, represent a
widespread expression of yearnings for social justice and
outrage against Brahminism. page 44

Sri Lankan Debt Agreement

The relief that Sri Lanka gets is less than 13% and is unlikely
to be adequate for achieving debt sustainability, even with
optimistic projections of economic performance. page 10

Muchkund Dubey (1933-2024)

Known for his mastery of multilateral diplomacy, Dubey
was a critical driver in the efforts of developing countries
to articulate their priorities in the Non-aligned
Movement and the United Nations. page 27

Politics of History and Heritage

Contemporary political acts reverberate much beyond
the mere act of clothing the Mohenjo-daro girl, for it
entails a “political spectacle” that distorts the very fabric
of history. page 19

Unreasonable Limit to Reservations

The Bihar case is perhaps the first of several cases that
are likely to question the soundness of the 50% cap as a
“rule” on the extent of reservations. page 13
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By lan Sayson and Jonathan Burgos
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13 Grandmaster of Risk

At Prudential Financial, ex-NASA
engineer George Patterson runs
through a few trillion calculations to
make a client happy.

By William Baldwin
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16 | Rare Fortune

Hedge fund manager James Litinsky
just wanted to salvage a bunch of bad
bonds. He ended up making a mint
from rare earths—and is now worth at
least $400 million, Forbes estimates.

By Chris Helman

THE LIST
20 | Big Splash

Indonesian billionaire Hermanto
Tanoko is angling for a bigger share for

his bottled water brand Cleo in a market FEATURES

: 32 | Jollibee’s Fresh Roast

i Move over Starbucks—Jollibee Group

: CEO Ernesto Tanmantiong is supersiz-
i ing the Philippines’ biggest fast-food

i brand to take on the coffee colossus.

awash with rivals.

By Gloria Haraito

26 | 200 Best Under A Billion

The annual Best Under A Billion list
highlights the region’s publicly listed
small and midsized companies in Asia-
Pacific with sales under $1 billion.

Edited by Ardian Wibisono
and Yessar Rosendar
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: How Bruce Springsteen turned his blue-
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By Lisette Voytko-Best

. 50 OVER 50 U.S.
i 52 | Brooke’s New Act
i After decades of serving as the face of

! other people’s brands, Brooke Shields is
! embracing a new role: entrepreneur.

i Plus: Our fourth annual 50 Over 50 list
i highlights 200 women in the U.S. who

: are redefining what'’s possible in life’s

i second half.

By Maggie McGrath
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i Rich Karlgaard
i Navigating America’s populism.
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i On curiosity.
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i Phaedra Ellis-Lamkins built Promise
i into a $520 million powerhouse by

i helping municipalities collect unpaid
: bills with text messages and zero-

. interest plans.

i By Amy Feldman

i 66 | The List

i For the tenth year running, Forbes has
i teamed up with TrueBridge Capital

: Partners to search for the 25 U.S.

: venture-backed companies most likely
! to reach a $1 billion valuation.

By Amy Feldman
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: 72 | HIV Hail Mary

i Medical database billionaire Terry

¢ Ragon believes he can succeed where

i major governments have failed: by

i bringing together top doctors, scientists
¢ and engineers in a moon-shot bid to

. cure one of the world’s wiliest viruses.

By Katie Jennings
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¢ Nvidia has utterly dominated the market
i for Al chips by repurposing semicondue-
i tors originally designed for video games.
i Now Grog, a tiny eight-year-old startup,
¢ is taking on one of the world’s most

. valuable companies with a purpose-built
. chip designed for AI from scratch.
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By Richard Nieva
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28 | Rebuilding Anlcon

Dusit Thani group CEO

Suphajee Suthumpun is spearheading
a sweeping makeover of one

of Thailand’s best-known hotel
brands to reclaim its past glory.

By Ron Gluckman
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37 | Reality Check

Amid political uncertainty, the
combined net worth of the nation’s
wealthiest declines by $20 billion.

By Naazneen Karmali
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48 | Dealing Disruption
Shunsaku Sagami leveraged Al to give
his M&A business a competitive edge.

Now the M&A maverick faces the
challenge of tightening regulations.

By Zinnia Lee and James Simms
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9 | No Business, No Problem
Few early-stage investors can rival
Boldstart Ventures founder Ed Sim's
record at picking founders before they
even have a business plan.

By lain Martin

THE PROFILE
14 | On Target

Backed by his billionaire brother,
Lucence Life Sciences founder
Min-Han Tan won Medicare coverage
for his cancer-detecting blood test.
That'’s a good start—but challenges
remain to profitability.

By Jessica Tan

22 | How A Silicon Valley CEO
Reignited A Software Giant

Xero's Sukhinder Singh Cassidy on
the hustle, big bets and hard decisions
that took her from Canada to Silicon
Valley, where she returned the Kiwi-
founded, Australia-listed accounting
platform to profitability.

By Mark Whittaker
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: 43 | Nuclear Option

i Developers of new types of small

i nuclear reactors and battery chemistries
: are honing plans to profit by targeting

i data centers, which need more and

i more energy to fuel the AT boom.

By Alan Ohnsman

! GLOBAL 2000

: 54 | World’s Largest

i Public Companies

i The 21th edition of the Global 2000

i ranking of the world’s largest public

: companies shows the growing influence
i of artificial intelligence across industries.

J By Andrea Murphy, Hank Tucker and
| | Matt Schifrin
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Amid private credit’s gold rush,

: New York City’s Blue Owl is providing

. the “picks and shovels” for deal-hungry
i private equity firms.

By Hank Tucker

i THE LIST

. 67 | America’s Richest

. Self-made Women

The country’s most successful women in
: our annual ranking saw their combined
. fortunes rise by nearly a fourth to $154

¢ billion, with a record 31 billionaires.

By Kerry A. Dolan and Andrea Murphy

. 74 | Beyoncé & Taylor

. Self-made women Beyoncé and Taylor
: Swift continue to break their own

. records and write “The Manuscript”

. for success.

By Justin Conklin
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AIN’T NO MOUNTAIN
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With his business background and deep
passion for sports, JSW scion Parth ..
Jindal is building a homegrown Olympics
ecosystem, fostering medal winners. And
he’s just warming up
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28 = THE PRESSURE
AND THE GLORY

India’s Olympic medallists
since its Independence

42 * TURNING THE TIDE
Murlikant Petkar sustained
nine bullet injuries in the 1965
war, and was run over by a

car, He was left paraplegic, but
went on to become India’s first
Paralympic gold medallist

46 » NATIONAL

YET MULTINATIONAL

L&T began its India sojourn
in Independent India to

help build the nation. Along
the way, employees and
shareholders gained from the
nuclear reactors, nuclear-
powered submarines and
satellite systems that it makes

52 = MIXER & GRINDER
Bajaj Electricals remained
resilient by sticking to the
core values of trust, focus,
integrity and quality. It is now
undergoing a refreshing reboot

58 = INDIA'S SOLEMATE
The brand lives in Batanagar,
breathes in Bataganj, and

sits pretty at Bata Chowk... if
there is one brand that is as
ubiquitous as Tata, it is Bata

62 » STILL GOING
STRONG

The SBI's flexibility in
restructuring operations and
adopting technology makes it
relevant for modern India

68 » THE MAGIC SWITCH
How the 146-year-old
Crompton has stayed afloat
through mergers, demergers,
acquisitions and exits

76 » MAKING INDIANS FLY
Air India has its loyalists and
detractors, but it doesn’t take
away from the fact that it will
grow into one of the world’s
largest airlines

pc.80

 Verghese Kurien
. (left) and HM

Dalaya with

Tribhuvandas

Patel (centre),

3 the founder-

¢ chairman of Amul

20 » THE AGELESS

FMCG GIANT

How Amul, the world’s largest
dairy cooperative, became
synonymous with ‘swadeshi’
pride

22 = TESTING TIMES

SK Lal, who moved to Delhi
from Lahore, started Dr Lal
PathLabs, which is now India's
largest diagnostic chain

84 = TALES OF
TURNAROUNDS

The Lals have remained a
family of maverick pioneers
against severe odds, from
being the first Indian tractor
makers to dominating the
premium motorcycle segment
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26 e BRITISH ORIGIN,
INDIAN ORIGINALS

Exide, India's largest maker of
lead acid batteries and power
storage solutions, has kept
pace with rapidly evolving
technology and industry needs

90 = TAILORING

ITSELF FOR INDIA

Ups and downs have been a
part of HUL's nine-decade
India journey. Its adaptability
gave it the right to win

92 * FIGHTER MODE

HAL and Mazagon Dock
Shipbuilders have delivered
some of India’s prized aircraft,
helicopters, submarines and
destroyers

94 » MASTER

OF ALL TRADES

From sugar to agro to cycles
and financial services, the
Murugappa grown has grown
from strength to strength since
Independence

96 * AFIRM GRIP
Chennai-based MRF’s long
road from making balloons to
fighter aircraft tyres

98 = LEADING
INDIA'S SUV RUSH
Tata Motors and Mahindra

| have given a much-needed

boost to India’s auto sector

100 = HITTING REFRESH
Wipro, whose founder is
equally renowned for his
philanthropy as for building a
global IT business, is fighting
to regain its mojo
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102 = ‘EVERY FAILURE
TEACHES YOU THE
VALUE OF SUCCESS’
Actor Akshay Kumar on
looking for a silver lining
among box office lows

104 = ‘YOU MUST HAVE
THE SPIRIT OF OPTIMISM®
Air Deccan’s Captain Gopinath
on starting a low-cost airline,
locking horns with the corrupt,
and a movie on his life, Sarfira
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20 = STATE OF MIND

For a pack of regional satraps,
being the ‘biggest in a state’ is
as good as being the ‘largest in
the country’

28 = COCONUTS,
HERITAGE & JEWELLERY
How MP Ahammed built
Malabar Gold & Diamonds
from a small shop in Kerala
into India's largest jewellery
business by revenue

34 = OUT OF THE 0X

An outbreak of dropsy

put question marks on the
business of mustard oil in
1998 when Ashish Khandelwal
made his entrepreneurial
foray. Bail Kolhu is now Uttar
Pradesh’s biggest brand

38 = PULP (NON) FICTION
When Raghunandan

Kamath started Naturals

in 1984, he wanted to build

a differentiated, premium,
artisanal, brand. Forty years
later, Naturals is the biggest
brand in Maharashtra

44 = MAHA BUZZ

In 2003, Siddharth Shah

of Kolhapur spotted an
opportunity in mobile retailing
across the hinterlands of
Maharashtra. Now, SS Mobile
is India’s fifth-largest mobile
retail chain

52 « INSIDE SCOOP

In 1991, MN Jaganath quit his
bank job and joined Vadilal. A
decade later, he and A Balaraju
founded Dairy Day, now the
biggest ice cream brand in
Karnataka

58 « SPICE ROUTE

How JK Masale, started by
‘Jeera King’ Dhannalal Jain,
has managed to maintain its
67-year-old supremacy in
eastern India

«,‘! (From left) Sunay

£ Bhasin, CEQ, MTR Foods
and Sanjay Sharma,
CEOQ,OrklaIndia
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A MOUTHFUL
OF SOUTH

Over 17 years after its acquisition by
Norwegian company Orkla, MTR has stayed
true to its core—a Kannadiga brand rooted in
local culture, cuisine and revenue. As it steps
into its centenary year, it has spiced up its
broader appeal but remains a regional Goliath




business for reasonable growth and profit

(From left) Ashish Khandelwal, MD, and Ghanshyam Khandelwal,
chairman of BL Agro, which owns mustard oil brand Bail Kolhu

64 » BEYOND BABY STEPS
Kerala-based Shaju Thomas
quit being a journalist to

build Popees Baby Care into a
Z100-crore company that sells
everything that babies might
need

74 » SMALL TOWNS, BIG
FLAVOURS

Iconic food joints in Tier

11 and III cities have been
dishing out their specialities
for decades. Forbes India visits
a selection of them

82 » BUILD. SELL. REPEAT
Harish Bijoor writes: Today's
Goliath was once a David, and
every David aspires to be a
Goliath, But can Davids fall in
love with being a David?

105 » PIZZA, KAPDA

& MAKAAN

With the next growth phase
slated to come from Tier III,
IV, and beyond, can Bharat’s
hunger pangs deliver results
for Domino’s?
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110 = ‘I DON'T FEEL
NERVOUS EOWLING IN THE
DEATH OVERS’

Arshdeep Singh, the joint
highest wicket-taker in the Tzo0
‘World Cup, on his thoughts on
bowling the crucial 1gth over
in the final and learnings from
Jasprit Bumrah
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MN Jaganath (left), co-founder, MD & CEO and A Balaraju, co-
founder, director at Dairy Day
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India’s Banking
‘Gold Standard’
Leaps Into the
Big Leagues
Decades-old HDFC Bank
is now one of India’s
biggest financial forces.
The new challenge:
managing a merger that's

nearly doubled its size.
BY NICHOLAS GORDON

30

Inside
Volkswagen’s
EV Comeback

The world’s largest
automaker was late to
the EV revolution but is
racing to catch up to the
competition—fueled

by its deep pockets and
massive scale.

BY VIVIENME WALT
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36
The Lilly-
Palooza

The outsize success

of its diabetes and
obesity drug has sent
pharma giant Eli Lilly on
awild ride—to a nearly

$900 billion market cap.

BY ERIKA FRY

43

Where the
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Worldwide

A wide-angle view of
the top global hotspots
for big-time revenue
makers.
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44
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An Al Island

Inside Singapore’s
quest to navigate
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artificial intelligence
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8Y CLAY CHANDLER

s

FLYING HIGH WITH Al

By deploying the tech-
nology, Singapore's
Changi Airport reaches
new heights of efficiency.
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Consumption

Focus on jobs, MSMEs, ru-
ral sector and infrastruc-
ture is expected to fire up
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tion engine.
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DaMensch: Designs on Offline
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Ghazal and Varun Alagh, co-
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up about the ingredients of
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will saon be seen opening offline stores

32.
22- Union Budget
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