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and CBDC in India
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Transforming Banking through
Artificial Intelligence :
Unsecured Retail Lending In India -
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towards making our customers' banking
journey more efficient and easier, we
are introducing Savings Account
Portability Online."

Ajay Kumar Srivastava

Managing Director & CEO
Indian Overseas Bank

)

<SRy A

Join RMAI Online

Certificate Course on Risk Management
Visit www.smartonlinecourse.co.in

“If we have to take stock of the
implementation journey of the IBC and its
impact so far, there are significant positive
indications as well as learnings, suggesting
the need for some course correction.”

Shaktikanta Das

Governor
Reserve Bank of India
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COVER STORY

32

The government on
February 1 presented
a 747.66-lakh crore
Interim Budget for
FY25—6.1% higher
than the FY24 Budget

16 | POINT

Public Demand

PSUs have witnessed
aremarkable
transformation over
the past decade, with
notable advances

in their revenue and
profitability

18 | THE BUZZ

On a Solid
Footing

Business confidence
in Q3FY24 was
highest in nearly
eight years, per the
BT-C Fore Business
Confidence Survey

20 | THEBUZZ

in Trouble

Paytm Founder Vijay
Shekhar Sharma
must act quickly as
RBI's restrictions

x| begin to bite
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o) Corporate heavy
a hitters flocked to the

COVER1: BY BANDEEP SINGH; DIGITAL IMAGING BY AMARJIT SINGH NAGI
COVER 2: BY RAJVERMA

Business Today 3 March 2024

Willingdon Sports
Club to show off their
golfing skills for the
Mumbai leg of BT Golf



88|
THE WAY AHEAD

Inflection Point

The Indian MF industry’s
assets have grown
rapidly in recent years,
drawing aggressive new
entrants. Will the dream
run continue?

104 |
DATA INSIGHTS

Mutual
Attraction

The Indian mutual funds
industry achieved a
significant milestone

in December by
surpassing 50 lakh
crore in AUM for the
first time

94|
Qs

“New players don’t
need to hard sell
the concept of MFs™

A. Balasubramanian, MD
& CEO of Aditya Birla Sun
Life AMC, talks about new
entrants to the MF space,
regulations, and more

106 |
DEBT FUNDS

Debt is Back

Debt mutual funds
endured a gruelling
few years. But they are
poised for a comeback
as the interest rate
cycle shifts

96 |
SECTORAL FUNDS

Theme Party

Among equity funds,
sectoral and thematic
MFs received the
second-highest inflows
of ¥30,841crorein
2023, accounting for
19% of the total

12|
GOLD

Chasing the
Glitter

There are multiple
avenues for investing in
that Indian obsession,
gold. But investors must
exercise discretion while
making the choice

Business Today 3 March 2024

102 |
asa

“Itis possible
to grow wealth
via small-ticket
investments”

AMFI’'s Venkat Chalasani
on how investors today
are more aware about the
benefits of MF investing

118/
COLUMN

The Youth Factor

The MF industry is
seeing a deluge of
young investors, writes
Aashish Somaiyaa,
CEO, White Oak Capital
Mutual Fund
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INTERIM BUDGET 40 |

Blueprint for the Future

FM Nirmala Sitharaman utilised the
Interim Budget 2024-25 to plan for
the next five years, without populist
initiatives and with credible estimates

COLUMN 5@ |

Four Transformations
for Viksit Bharat
The Interim Budget was noteworthy

for its focus on sustainability. But more
is needed, writes Sanjeev Krishan

BTINTERVIEW 48|

“South tax devolution debate
is politically motivated”
FM Nirmala Sitharaman, after presen-

ting the Interim Budget, talks about the
economy, household savings, and more

COLUMN 58|

Prudence and Continuity

The Interim Budget was less populist
and more forward looking. It could

become the blueprint for a developed
Bharat, writes N.R. Bhanumurthy

QA 60 |

“There is growing
confidence on India”

RBI's Shaktikanta Das on inflation, the
consumer lending space, and why he
is confident about India’s growth

PAYMENTS 66 |

A World to Win

After conquering the Indian market,
NPCI has set its sights on challenging
global payments giants Visa and
Mastercard

120 |
THE GOOD LIFE:

TRENDS

Savouring
the Spirit of
Portugal

Visit the Douro Valley,
the only region in the
world that can legally
produce port wine

124 |
TECH TODAY

Everyday Al

Consumer products
with Al are trendy.
Here are some ways Al
will effect daily tasks

126 |
DOWNTIME

Having Your Cake

Baking cakes is not
just a leisure activity
for Pearson India’s
Vinay Swamy; it has
taught him time mana-
gement and planning




=T
=
=
e
-
o~
§
wy
=
=
=
{az ]
T
g
[~y
=
-t
2
=
=2
=
=

325 BPC FaridatiadmDate of posting: Tue, Wed & Thursizy

— - =7
T LS f

/”‘ X = SUBSCRIBER'S COPY. NOT FOR RESALE

32n0 ANN IVERSARY SPECIAL ISSUE

Busii"i"'@"”'? Toda

Fobrary1e, 2024 1200 g On Stands\t nline | On Alr

fromtop) '
ia‘eev I:!land

N JJ_A
202 J

”“ ”

’ Exclusive
A GLITTERING LINE-UP OF INDIA’S TOP 4 [ . :
POLICYMAKERS AND BUSINESS LEADERS TALK interview with
ABOUT THEIR VISION FOR THE COUNTRY Snap Inc.
FOR THE NEXT FIVE YEARS AND BEYOND Co-founder &
- CEO Evan Spiegel




T T 22 | PHOTOGRAPHIK
In 2023, auton_'aaker_s
February 18, 2024 | Volume 33 l’NUmberd ) sold more vehicles in

the domestic market
M Hee 1o JoB0& than in 2022

24| POINT

ADecade of
Growth

In 2024, the NDA will

OPENING ESSAY complete a decade
e in power; its budgets

have prioritised infra
and defence

28 | THEBUZZ

After the
Break-up

The Sony-Zee merger
was called off. But

it may have sparked
industry-wide
consolidation

o1

THE GOOD LIFE:
282 TRENDS

Fermented
Elixir

ILLUSTRATION BY RAJ VERMA

Ever tried kombucha?
32ND ANNIVERSARY SPECIAL ISSUE Itis a sour, slightly

effervescent drink

INDIA2029: THEFIVE-YEARAGENDA ==~

286 | TECH TODAY
A GLITTERING LINE-UP OF INDIA’S TOP POLICYMAKERS AND - m——n
BUSINESS LEADERS TALK ABOUT THEIR VISION FOR THE COUNTRY All Dressed Up
FOR THE NEXT FIVE YEARS AND BEYOND

Are desktops obsolete?
Driven by demand, PC
COVER 1: NILANJAN DAS; COVER 2: PHOTO BY BANDEEP SINGH; makers are making
COVER 3: ANIRBAN GHOSH; COVER 4: RAJ VERMA them snazzy and ready

for heavy workloads

Business Today | 18 February 2024



J2ND ANNIVERSARY SPECIAL

INDIA 2029: THE FIVE-YEAR AGENDA

OPENING ESSAY 40 |

As India strives to become a $5-trillion economy by 2030, more inclusive
reforms will be necessary for faster growth. The next five years are exciting for
the economy—providing both fresh possibilities and new challenges

BFSI 116 |
The Unfinished Agenda

The %177-lakh crore Indian financial
services sector is poised for yet
another round of reforms to align it
with global trends

&
INFRA 124 |
The Infra Road Map

India’s aspiration to become
an economic superpower will
need the support of physical
infrastructure

MANUFACTURING 150 |

PLI’s Long March

The production-linked
incentive scheme has faced
major challenges. But it

has come out unscathed
and is changing India’s
manufacturing space for
the better

ANNIVERSARY
COLUMNS

Rajeev
Chandrasekhar | 46
India is unstoppable

Bibek Debroy | 50

The year 2024 will set
the agenda for 2047

K.V. Kamath | 56

India is firing on all cylinders

Harsh Goenka | 60

India is rediscovering its old mojo

Adar Poonawalla | 64
Crafting tomorrow, today

T.V. Mohandas Pai | 70

India @2029: A Leading
Global Power

Neelkanth Mishra | 74

India is navigating the
great global reset

Zarin Daruwala | 78
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State of the Indian Economy
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Caste and Urban Transformation
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through the refashioning of caste as networks, relations
and knowledge operating in seemingly secular and
democratic institutions and through legitimised
practices of state and civil society. page 41

Government Schools in MP

The dereliction of duty by the government triggered a
regressive chain reaction with teachers blaming students
from marginalised sections and the administration
blaming teachers, sidelining systemic issues. page 57

Student Movement in Barak Valley

The inception of the ACKHSA was primarily prompted
by the challenges encountered by the students of
Barak Valley in their pursuit of higher studies in the
universities of Brahmaputra Valley. page 36

Algorithmic Bias

It is important to increase the diversity of Al researchers
and practitioners as well as the data sources used to
train machine-learning algorithms. page 17
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Economic History and Myths

Angus Maddison’s work does not support the narrative that
India was a golden bird of prosperity in the “Hindu period,”
it went downhill during the “Muslim period,” and was

gravely impoverished during the British period. page 34

Age of Consent

Despite showing awareness of contestations and
complications surrounding the issue of the age of consent
for sexual relations, the Law Commission’s recommendations
do not adequately address those problems. page 21

Structural Causes of Recession

The recession in 2020 cannot be attributed to the
pandemic as the underlying weakness of the global
economy was built over the years, making it vulnerable
to any shock to trigger a downturn. page 15

Edible Oil Economy

The disruption of global supply chains due to the
pandemic followed by the Russia—Ukraine war exposed
the oilseed sector’s vulnerabilities, highlighting the need
for self-sufficiency in edible oils. page 53

A Feminist Retelling of Ramayan

Adding to other feminist retellings of Ramayan, the
novel, Trin Dhari Ot, envisages a peaceful and
harmonious society based on mutual understanding,
respect, and compassion. page 65
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Undernutrition and the Pandemic

The quantifiable outcomes related to child anthropometric
outcomes underscore the severity of the impact of the
pandemic on child health and emphasise the urgency of
addressing child undernutrition post-pandemic. page 48

A Critique of Indian Sociology

The unstated servitude to the supposedly global, to gain
recognition on terms in whose setting one has had no
say in the first place, damages the organic growth of a
discipline like sociology. page 14

M Kunhaman (1949-2023)

Engaging afresh with existing theories and weaving
them out from a subaltern context, Kunhaman
demonstrated the weakness of existing developmental
models to academics and policymakers. page 22

Commercialisation of Hysterectomy

Unwarranted hysterectomies are caused by the
increasing commercialisation of healthcare, absence of
regulation, and poor public healthcare facilities, which
deprive poor and lower-middle-class women of proper
gynaecological healthcare. page 18

GST Council Meetings

Infrequent meetings, a large number of agendas,
minimum state participation, and other stakeholder
absences will slow down the expected benefits of
GST implementation in India. page 31
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Geopolitical Transitions

The transition away from unipolarity has been hastened
by theatres of conflict in West Asia, Russia—Ukraine, and
Asia-Pacific and their impacts, indicating significant
changes in the international power structures
constructed after World War Il. page 10

Plastic Waste Management

Framings that highlight plastic pollution only along
visible and aesthetic dimensions can lead to
unanticipated and perverse consequences, such as the
toxic and highly polluting practice of the open burning
of mixed wastes containing plastics. page 54

Caste Atrocities in Tamil Nadu

The Justice Chandru Commission should go beyond the
mere legal angle so that its findings may help remove
the stranglehold of caste on everyday social life in the
southern districts of Tamil Nadu. page 18

A Novel Methodology

Phanishwar Nath Renu’s Parti Parikatha may indicate
the ways in which social scientists may transcend the
orthodox anthropological distinction of the social from
the cultural. page 47

Dynamics of Poverty Reduction

Any attempt to explain poverty reduction in a year in
terms of developments or programmatic interventions
in that year is unlikely to go unchallenged. page 21
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Swaraj and Exemplarity

Reading Gandhi as an exemplar is inconsistent with
his view of swaraj and it does not explain how
satyagraha as a political strategy could be both
exemplary and political. page 57

Arab States and Palestinian Cause

Arab states’ response to Israeli aggression hints at a
departure from the passivity vis-a-vis Palestine to a
stance marked by accommodation of popular will
expressed in protest mobilisations. page 21

Social Determinants of Indebtedness

It is not only Scheduled Caste and Scheduled Tribe
households that face higher interest rates and a higher
debt burden but also those belonging to the Other
Backward Classes. page 13

Internal Critique of Judiciary

The judgment in Bilkis case is a welcome development
not only for what it does in the context of the convicts
released unlawfully but also for what it seems to be
saying about the court’s credibility crisis. page 10

Agricultural Export Policy

It is crucial for India to carefully balance the need for
domestic supply with the benefits of exporting agricultural
products and avoid ambiguity in its AEP. page 26
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On the Defensive

How the military fell in line
with Modi’s pelitical project

SUSHANT SINGH

Overwhelmingly, Indians trust the armed forces and believe that
respect for the military isa'sign of their Indianness. In the Modi
years, there has been a great politicisation of the armed forces,
and the BJP's even more hawkish line has found resonance among
India’s citizens. Operational failure, human-rights violations,
sexual abuse and corruption continue to be overlooked or blamed
on a few rotten apples, absolving the institution of any systemic
responsibility—even when the violations are plain to see. In
December last year, the army tortured 25 men from the Gujjar and
Bakkerwal communities in Jammu and Kashmir's restive Poonch
region. Three men died—including an informer for the Intelligence
Bureau—in what seemed to be a coordinated operation by the army
to hide its failures in a recent militant artack. The Caravan found
glaring irregularities in the first-information report and post-
mortems in the case, and that the army had given the aggrieved
families blood money in a bid to avoid prosecution.
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A series of violent
crimes has the
opposition
gunning for the
government and
alleging that the
state is in the grip
of a politician-
gangster nexus.

Election results
reinforce Imran
Khan's popularity
and it might force
the establishment
and the judiciary
to consider some : 5
space for his party. The Bf&PS Hmdt{ Mandir in ?he UAE could well pe‘an
initiative that brings countries, cultures and religions
closer.
THE WEEK brings you a ground report on how
the hugely influential Swaminarayan sect and
the generosity of the UAE helped build it.

EXCLUSIVE

18 POWERDRIVE GUEST COLUMN The mandir is truly a miracle, writes
R. Prasannan Mahant Swami, spiritual leader, BAPS Swaminarayan

70 CHIC MAGNET Sanstha
Namrata Zakaria INTERVIEW Protecting religious freedom at the core of the

UAE’s values, says Ahmed bin Ali Al Sayegh, minister of
LASTWORD state, UAE ministry of foreign affairs
Navtej Sarna INTERVIEW Generosity of UAE rulers a message to the
world, says Brahmavihari Swami, in-charge (intemational
relations), BAPS Swaminarayan Sanstha

“The dilapidated condition
of Mirza Ghalib’s haveli
offers only heartbreak.... This
is no way to treat a national
treasure, a poet who,

GUEST COLUMN India-UAE relati
driven by the bond between the lea
writes Sunjay Sudhir, Indian am&:
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Ralph Russell, would have GUEST COLUMN Association of Pramui 2
been the greatest had he Kalam signalled new age of sptuality. weiti== Asun Tiwari,

scientist and author

written in English.”
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unleashed a campaign to
raise awareness.
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With Uttarakhand all set to enact

the Uniform Civil Code, the BJP is
reasserting its intent to make family laws
uniform for all citizens

Tribal communities

should be kept out of UCC.
—Sushil Kumar Modi,

chairman, Parliamentary Committee
on Law and Justice

UCC will make laws = > A
more gender equal. %LE H 0 M E

—Igbal Singh Lalpura,

chairperson, National Commission i
. for Minorities ‘ﬁ

HOME
Wi g MINISTER

Munawar
17 MANEFESTO Faruqui lsl‘f ! Amit Shah has many avatars—home minister,
Mani Shankar Aiyar gf:;?::::es tii;gls Prime Minister Narendra Modi's most trusted
SR e lieutenant, the BJP's master strategist and
70 CHIC MAGNET s his '
a5 s dazigies more. But he does not carry the weight of these

Namrata Zakaria g rise to fame. ! 3 i
LR But fans are not titles as he sits down for an exclusive interview

74 LAST WORD judgmental at all. with THE WEEK. He answers our questions with
Barkha Dutt 62 ~  _Shobhaz De patience, candour and warmth on a variety
of issues, from the three laws replacing the

DETOUR British-era criminal laws to the 2024 elections
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ouarecallinga
photo an alliance.
In which state have
they been able to
forman alliance
before or after
INDIA alliance
came into being?

 PLUS

The BJP's Lok Sabha
campaign is right on
track, thanks to its robust
nisational structure,
effective messaging and
strategic planning under
Modi, Shah and J.P. Nadda

The legacy of Amit Shah,
the home minister

m JHARKHAND

Jharkhand politics is in a state of
chaos, and it could have serious

repercussions for Hemant Soren
and his party

Decoding the
tussle between
President
Volodymyr
Zelensky and
his army chief

_ REUTERS

General Zaluzhnyi'’s
popularity has not waned,
although Ukraine’s much
promised anti-Russia
counteroffensive in 2023 did
not yield the desired results.

m SPECIAL REPORT

The unique skilling
mission for neurodivergent
individuals is getting them
employed in the IT sector

m LEISURE

War writers at the Jaipur Literature
Festival speak about finding hope
amid hopelessness

HAWTHORNDEN
FOLNDATION

MUGHAL TENT

KRITAJNA NAIK

oneindia

‘ There is no
point in hiding
that there is fear. The
anticipation is the worst.
Roger Cohen (centre),
Pulitzer prize-winning war reporter
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Rajen Mehra's Never Out Of Print
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‘ ‘ Publishing takes
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difficult to destroy,
because if you have
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