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"The central bank is in talks with South
Asian countries for cross-border trade in
rupees. The RBI is also looking to reduce
the cost of cross-border remittances by
linking them with the Unified Payments
Interface (UPI)."

Shaktikanta Oas
Governor
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"The bank has already made the digital
wallet available for download on the
Apple App Store and Google Play Store.
The installation of the digital wallet can
be done only by customers of the
bank."
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Country Head for Transaction Banking
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Gold Rush
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Gold prices continue
to rise in 2023. As a
result, demand for
the yellow metal
has fallen

High Stakes

Promoters and insti-
tutional investors
raised stakes in many
companies in 2022
even as the equity
market stayed volatile

THE BUZZ

Game of
Estimation
Forecasts of GDP
growth and inflation
are risky and prone
to major corrections
overtime

THE BUZZ

Wooing Private
Capex
The Finance
Minister has hinted
at creating a
framework to bring
in large private
sector investments
into infrastructure

HEALTHCARE IPOs

Healthy Sign

COVER BY NILANJAN DAS

Spurred by the
Covid-19-induced tilt
towards healthcare,
13 health-related
firms have gone
public in two years
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An Aspirational Budget
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tax regime and why this year's
Budget isn't a populist one

The Budget Round Table 170; Column: Sanjeev Krishan
on Preparing for Amrit Kaa1176; Column: Sumant Sinha

on Boosting the Economy I78; Column: Romal Shetty on A
Tech-driven India 180

E-COMMERCE 341
Can Meesho Deliver Profits?
Meesho has climbed to No.3 in
India's e-commerce pecking order on
the back of VC money. Now, it needs
to show profits for further growth
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'Don't get distracted by
what you can't control'
Bob Moritz, Global Chairman of PwC,
talks about dealing with the tough
times, ESGand the role of India in the
new world order

TECHNOLOGY 481
,

Hel'oRobot
Bots that chat with you and help you
buyistuff are the new rage in e-com-
merce; these transactions are known
as conversational commerce

MONEYTODAY 60 I
In Search of Greener
Pastures
In a scenario where international
markets have started recovering due
to a slowly stabilising outlook, should
you invest in foreign stocks?

IFOCUS / AnImpaCT re.e
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 anyway.

Business Today 15 March 2023

841
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TRENDS

Precious Brews
From ties to the Ming
dynasty to pandas
to silver tips, a look
at some of the most
expensive teas
globally

881
TECH TODAY

Frame it Right
Here's our pick of
gadgets that will
capture good videos
and make recordings
hassle-free

921
DOWNTIME

The YogicWay
Naveen Soni of Lexus
India believes yoga
helps him cut through
the clutter and
concentrate better

For the latest updates
and analysis, log on to
businesstoday.in
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'AI WILL BE AS BIG AS
INTERNET AND MOBILE'

GOOGLE CEO SUNDAR PICHAI ON THE EMERGING WORLD OF
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GearingUp
After nearly three
years of pain, India's
automotive industry
is slowly picking up
pace

241 POINT

A New India in
the Making
No more just the back
office of the world,
India has grown to
offer a lot to the world
and it is still growing

281 THE BUZZ

Subdued
After a warm Q2, the
BT-C Fore Business
Confidence Index for
Q3 has cooled again,
falling twice in the
past four quarters

381 ANIMAL SPIRITS

Big. but not
Whole
India could become
an economic super-
power by 2047. Yet,
China's experience
should teach us that
size isn't everything
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MISSION 2047: ROAD TO INDIA@100

OPENING ESSAY 661
TheAmrit Kaal Agenda

India has set an official target of growing its GDP to $5 trillion by 2024-25, with a
real possibility of blooming into a $26-trillion economy by its hundredth birthday,

Here's a road map of how it can power its multi-trillion-dollar dreams
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Making it in India
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Banks and Bytes

As manufacturing takes off in the
midst of global uncertainty, a large
talent pool and digitisation will be
the key differentiators for the sector

In the next 25 years, tech like
metaverse, the AA platform, digital
currency and UPI will change the
face of India's banking industry

MARKETS 1361

Spreading the Equity Cult

ENERGY 1521
A Shining Example

The Indian stock market features
among the leading ones globally but
much needs to be done to improve the
country's equity investment culture

India has set the world's most ambi-
tious energy transition goal that
could reset the rules of engagement
for the green energy industry

Business Today 119 February 2023
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Patu Heswani 1252
MakingIndia incredible

HarshGupta
Madhusudan 1254
Bharatset to be the world's
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IT SERVICES 170 1

Ahead of the Curve
With its focus on evolving tech
avenues, India's IT sector is
keeping pace with the times to
chase its next phase of growth

\,
START-UPS 2041

The State of Start-ups
In this battle of the states where
everyone wants to build the best
start-up ecosystem in the country,
there are only winners

MSMEs 2341

Uncut Diamonds
MSMEs will have to rev up
big-time for India to fulfil its
growth ambitions in the
next 25 years

Business Today 119 February 2023

START-UP ECOSYSTEM 1941
Start-up Sprint

India's start-up scene is set to be
at the forefront of driving not only
financial prosperity but also societal
progress in the next quarter century

HEALTHCARE 2261
i,Doctor

The Covid-19 pandemic has
triggered a massive transformation
in the healthcare space. Expect
much more in the next 25 years

PHOTO ESSAY 2561

Building India
As India enters a phase when
infrastructure outlays will
only increase, its benefits
will be manifold



BT BEST BANKS AWARDS 2781
Finstorm!

The BT Banking & Economy Summit, topped by the BT Best Banks Awards, engaged the
creme de la creme of India's banking and financial services industry

2861
DAVOS DIARY

India Shining
Amid fears of a global
recession in the air,
the country is in a
bright spot

2941
MARKETTODAY
SUMMIT.

Market Mantras
At the BT Market Today
Summit, the who's who
of the Indian bourses
turned up in huge
numbers and spread
their wisdom

I FOCUS / An ImpaCT JeliIIe

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 anyway.

Business Today 119 February 2023

2661
MONEYTODAY

Invest, Save and
Spend Smartly
Three top money
managers share their
insights on how to
multiply your wealth

2721
THE GOOD LIFE:
TRENDS

Raising the Bar
Do you want to show
off your mixology
skills? Set up a home
bar and up your game

2761
TECH TODAY

Game Changers
Gaming is serious
business. And it's not
just about the system;
your accessories, too,
playa vital role in how
you game

For the latest updates
and analysis, log on to
businesstoday.in
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BESTBANKS
THE 27TH BT-KPMG SURVEY OF

INDIA'S BEST BANKS AND FINTECHS

Opening Essay, 56 I Special Jury Award For Consistent,
Transformation,66 I Best Bank in FiDtech Initiative, Talent &
Workforce,82 I Best Fintech in Payments, 84 I Best Fintech in

Value Added Services, 85 I Best Banks-Column, 86 I
Best Banks-The Rankings, 92 IBest Banks-Methodology, 102

BANK OFTHE YEAR 621
India's Tech Bank

LIFETIME
ACHIEVEMENT AWARD 70 I
Lad, with the Lamp

ICICI Bank is making rapid strides
towards becoming a tech bank
by expanding its digital offerings
for retail, MSME and corporate
customers

Arundhati Bhattacharya has shone
her light on the banking industry for
more than four decades, inspiring
millions and helping transform SBI

Cover by NILANJAN DAS

Business Today 15 February 2023

761 BEST LARGE
INDIAN BANK

Muscling Up
HDFCBank has a
huge opportunity to
grab more market
share after the
merger of parent
HDFCLtd with it

781 BEST MID-SIZED
INDIAN BANK

Slowand
Steady
Bank of Maharashtra
is taking slow but
focussed steps
towards enhancing
its nationwide
presence

791 BEST LARGE
FOREIGN BANK

Scale
Benefits
J.P.Morgan India is
building scale to get
cost benefits and
further increase its
market share

80 I BEST SMALL
INDIAN BANK

Small Bank,
Big Dreams
Tamilnad Mercantile
Bank plans to focus
on corporate lending,
while holding on to
its core customers in
retail, agri and MSME

811 BEST SMALL
FINANCE BANK

Riding on
Small Loans
AU Small Finance
Bank wants to grow
in the unsecured
retail segment by
capitalising on its
stronghold among
small borrowers in
under-banked areas



BUDGET OUTLOOK 261

A Time of Reckoning
Will Budget 2023-24 be a populist one?
Unlikely, because India's economic
trajectory needs growth hormones,
and can do without any adventurism

BUDGET COLUMN 40 I

Balancing Act
The government's calibrated fiscal
policy has given outsized returns for
the Indian economy amidst a bleak
global outlook

MARKETS 441

A Fair Disclosure
Taking cognisance of third-party reports
painting a rosy picture of firms in IPO
documents, Sebi has stepped on the gas
to bring accountability into the process

BUDGET 2023-24 361

The Industry Wishlist
Even as the Finance Minister prepares
the Budget, industries of different
shades are hoping to be given some
respite from long-pending challenges

BUDGET COLUMN 421

A Plea for Exemptions
\
;

In a dynamic environment, the stock
markets require more attention from
policymakers to continue generating
wehlth for citizens and the country

THE BT INTERVIEW 50 I
'For fabs ••.we have to make
a start now'
Vinod Dham talks about what the
government should be mindful of as
India aims to become a hub for fabs

I FOCUS / An ImpAcT reoon
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 anyway.
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Boiling Over
The monthly average
retail price of milk has
increased by over 10
per cent in 2022

101
POINT

Future Tense
Recessionary fears
and re-appearance of
Covid-19 may singe
India's economy
going ahead

1061
THE GOOD LIFE:
TRENDS

Let them Eat
Bread
The French baguette is
more than just a long
and slim bread with a
crunch

1101
TECH TODAY

CES:APeek
into the Future
A look at some
interesting gadgets on
display at CES in Las
Vegas earlier this year

For the latest updates
and analysis, log on to
businesstoday.in
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challenges posed by the second
wave ofthe pandemic as well as an
uncertain global environment
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Srinath Sridharan argues thatwhateverthe
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Bankruptcy Code or IBe. the fact remains
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other mechanism for recovering lender
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letter of guarantee was insufficiently stamped and that principle borrower had
further granted loan to third party (NCLAT - New Delhi) 514

~ Exact amount of financial debt is immaterial as long as amount admitted by
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