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SURGE THAT CAN LIFT FLAGGING ECONOMIC GROWTH?
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Take a look at some
key numbers of
the Bharat Mobility
Global Expo 2025,
India’s leading
mobility show
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Policy Priorities

Over the past decade,

the size of the Union
government’s Budget
has risen by more

than 180% till 2025-
26. Take a closer look
at the data
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Policy In Sync

Just days after the
Budget, the Monetary
Policy Committee of
RBI cut the repo rate
by 25 bps points
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Trade, Tariffs,
Turmoil

Markets have been
volatile since Donald
Trump's victory in
the US
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“I started
Biocon to prove
people wrong”
Kiram Mazomdar-
Shaw. Founder and
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of Biocoe, on catching
up with Chinz, and
more
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“Deregulation boosts
industrial activity in states”

CEA V. Anantha Nageswaran talks
about chasing an 8% growth rate,
deregulation, and more
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Shining Bright

India’s march towards energy security
got a big boost in Union Budget 2025-
26, with the government’s focus on
robust power expansion

SWIGGY 88|

Swiggy's Push for Profits

After food delivery platform Swiggy's
listing on the bourses, the focus has
shifted back to how its businesses
can get profitable

PERSONAL FINANCE 54|

A Bonanza for the
Middle Class

With a tax cut and a new Income Tax
Bill on the way, what do the measures
mean for taxpayers?
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“Flis will make a comeback,
maybe this year”

Veteran investor Madhusudan Kela
on Union Budget 2025-26, the Indian
economy and more
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Shaping the Future

At the 55th Annual Meeting of the
World Economic Forum in Davos
earlier this January, India made its
mark with its largest-ever delegation
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From time to time, you will see pages titled “Focus”, “An Impact Feature”, or “Advertorial” in Business Today.
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Where Food
Meets Magic

The food at the Roca
brothers' restaurant in
Girona transcends the
ordinary to become pure
magic
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Capture With
Confidence
Check out two
powerhouse cameras

catering to very
different kinds of

photographers
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The Greatest
Game

The silver jubilee edition
of BT Golf's Mumbai leg

was played at the historic
Willingdon Sports Club
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long Kumbh Mela
event can boost
Uttar Pradesh’s

economy
PRE-BUDGET SPECIAL

T Consumption
Take a look at
the key factors
that are influencing
2025 -26 consumer demand
in recent times
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Front-running
Redux

Ketan Parekh has
been accused by Sebi
once again

74| THE BT INTERVIEW

“Aviation to see
double-digit
growth for the
next 30 years™
Vinay Dube, Founder

& CEO of Akasa Air, on
the country’s aviation

COVER BY RAJVERMA sector, why the airline
was set up, and more
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Time fora
Tax Break?

Individual taxpayers
look forward to the
Budget every year
hoping for a big

tax break. Will the
middle class get a tax
break in February?

'

NEW TAX REGIME 50|

In with the New

The government’s flagship New
Tax Regime has slowly but surely
gained taxpayers’ acceptance.
Is this change here to stay?

INFRA 54 |

Infra Injection

The Union Budget is expected to
boost infrastructure spending in line
with the vision of making India

a $7-trillion economy by 2030

HEALTHCARE 62|

Health Boost

The healthcare sector is expected to
receive a boost in Budget 2025-26.
But challenges like the shortage of
healthcare professionals remain

SECTOR WATCH 68|

In Search of a Booster Shot

The government may focus on
increasing capex and boosting
consumption. This could provide a
fillip to stocks in those sectors
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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 inany way.
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Making a Mark

In a landscape
dominated by the

Big Four accounting
firms, Dhruva Advisors
has struck it big

86 |
LUXURY

Clothes Maketh
A Man

The men’s luxury
market in India, once
a niche segment,

is witnessing an
extraordinary rise

92|

THE GOOD LIFE:
TRENDS

2025's Cultural
Calendar

From music festivals to
art fairs, we help you
bookmark the events
throughout the year

For the latest updates
and analysis, log on to
businesstoday.in
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booming construction sectorthat
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Union Minister of
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and how it shows that
the Indian auto
industryis confident
oftaking on global
competition
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Microsoft's plantoinvest S3billionin data
centresand undertaking Alupskilling
initiotivesin India, while welcome, raises
guestions overitsimpact oninclusive growth
and skill developmentin an Al-driven future
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Last Word
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transforming stress

into strength,
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purpose formeaning-
fulliving, and other
insights from his new
book Live While
You're Alive
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= Bearing Witness to Genocide

ALTERNATIVE STANDPOINT
m The Crisis of Dalit Politics in Southern Tamil Nadu

STRATEGIC AFFAIRS

= From McKinley to Musk:
The Evolution of American Imperial Power

COMMENTARY

® |nstitutionalised Nobel:
A Journey from Lewis to AJR

= Politics of Emotions and Parliamentary
Elections in Punjab

= Supreme Court’s Missteps and
the Places of Worship Act
REFEREES CONSULTED IN 2024

BOOK REVIEWS

m Patriotism, Partition and the Persecuted:
Social Biography of Victims of Partition

» Waste and the City: The Crisis of Sanitation and
the Right to Citylife
SPECIAL ARTICLES

= Parliamentary Representation, Resource
Sharing, and the Provision of Responsive
Public Services post 2026

m Tribal Urbanism in North East India

® Politics of Environmental Governance

= Social Class Matters for Household Water
Well-being in Sub-Himalayan West Bengal

DISCUSSION

= Normalising the False Binary of Hill-Valley
in Manipur
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From Wall Street to Silicon Valley

While Wall Street leaders and Rust Belt industrialists
operated with limited global competition, today’s
Silicon Valley tech giants navigate a multipolar
world where Chinese innovations pose a constant
competitive threat. page 13

Incremental State GST

Lower base rates of the goods and services tax may be

levied uniformly nationwide which may be shared equally
between the union and the states, and on this base rate, the
states could be allowed to levy an additional rate. page 29

The Places of Worship Act

The judicial misdirection has effectively hollowed out the
Places of Worship Act, a process further exacerbated by
the Supreme Court’s delay in hearing the long-pending
challenge to the law. page 20

Tribal Urbanism

Tribal urbanism in North East India can be conceptualised
around the notions of the tribal communities asserting
control over their urban spaces and wielding political
influence over their economic life and sociocultural
processes. page 36

Dalit Politics in Tamil Nadu

After their alliance with the BJP, Dalit leaders from
southern Tamil Nadu have remained silent on everyday
caste violence and the community’s core issues. page 10
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EDITORIALS

= Measuring Domestic Migration with
High-frequency Data

® A Gauze of a Ceasefire

COMMENTARY

= Addressing the Challenges of Death
Registration in India: A Path Forward

® Academic Conferences: A Need for Critical
Self-reflection

® The 2024 Jharkhand Assembly Elections
= |dentifying the Risks of Coal Phase Down

REFEREES CONSULTED IN 2024

BOOK REVIEWS

u A Plain, Blunt Man: The Essential Sardar
Vallabhbhai Patel

= Mapping Sustainable Development Goals for
Children in India: Progress and Present Challenges
INSIGHT

s PaImJOiI and the Politics of Deforestation
in Tripura

SPECIAL ARTICLES
= Recasting Mumbai’s Slum Act

= Rating Systems: A Drivers' Perspective

= B R Ambedkar and the Evolution of
Pragmatism in India

= Fertility in the Business Cycle

NOTES

= Gender Neutrality in Sexual Harassment
Laws in India ]
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POSTSCRIPT

Vol LX No 4
7150

WWW.epw.in

Slum Rehabilitatior umbai

The government should give up the idea of making
money out of slum lands and declare the slum land to
not be on the market and instead be owned by a
community land reserve. page 33

Gender Neutrality and the POSH Act

Judicial decisions on questions of gender neutrality in
laws against sexual harassment tend to decontextualise
and selectively draw upon feminist and queer debates
on the subject. page 62

Palm Oil Plantations

Monoculture plantations promoted by the state and its
private partners in Tripura offer minimal economic
benefits to marginalised tribal communities and
perpetuate state control primarily to serve external trade
and resource extraction interests. page 28

Navayana Pragmatism

Fraternity was only one part of Ambedkar’s complex body
of work, but it is a concept that points to a constantly
resonant theme in his novel form of pragmatism. page 47

Mortality Data

To enhance the effectiveness of digital death
registration, the Government of India should develop
and implement a composite metric, the Vital Statistics
Performance Index. page 10
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EDITORIALS
= Transfer Payments Are Too Meagre
= Conservation and Greening

LAW & SOCIETY

= The Digital Personal Data Protection Board:
Persisting Questions of Constitutionality

COMMENTARY

= (Climate Justice in the ICJ: Obligations of
States in Respect of Climate Change

= Dispossession in the Name of Climate Change?

= Free Movement Regime and Ethnic
Belonging in North East India

BOOK REVIEWS

= Poverty, Women and Capability:
A Study of Kerala’s Kudumbashree System

= Reversals of Fortune: Why the Hierarchy of
Nations So Often Turns Topsy-Turvy

INSIGHT

= Improving Yield Efficiency through
Pre-monsoon Dry Sowing in Andhra Pradesh

SPECIAL ARTICLES

m Effects of Farm Credit on Productivity and
Resilience in Indian Agriculture

= Conflicts over Natural Resource Extraction
and Development in Bastar

= Child Budget through Age Lens:
Evidence from a Case Study of Karnataka

® Industrial Concentration in India

DISCUSSION

= Examining Data Quality of National Family
Health Surveys: Additional Insights
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Digital Data Protectit

In the draft Digital Personal Data Protection Rules, the
board is nowhere close to being a robustly independent
body sufficiently empowered to address the violation of
the rights of the citizen. page 10

Credit and Resilient Agriculture

Given the emerging challenge of climate change to
agriculture, adaptation and mitigation should comprise
an integral component of financial and credit planning
for agriculture in India. page 36

Free Movement Regime

Beyond ethnic belongingness across borders, the issue
of scraping the FMR and fencing the India—Myanmar
border has serious implications for the livelihoods of the
communities and also concerning the attachment to
their cultivable land. page 20

Mitigation and Displacement

With its increased global demand in renewable energy,
several multinational firms are now engaged in lithium
extraction and are encroaching on community land in
rural Zimbabwe. page 16

Child Budget

In the context of the projected decline in the child
population across all ages, the introduction of new
budgetary initiatives to insulate the reduction in the size
of the child budget is a policy imperative. page 52
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EDITORIALS
m Resource Crunch Assail the States
m Political Aspects of Cash Transfers

HT PAREKH FINANCE COLUMN
= The Money-In-Advance Constraint

COMMENTARY

® The Contours of Caste in the Criminal
Legal System

= Inclusive Blended Learning Practices
m The Passing of a Scholar Statesman

BOOK REVIEWS

m The World of Sugar: How the Sweet Stuff
Transformed Our Politics, Health, and
Environment over 2,000 Years

= Beyond Binaries: The World of India and China

PERSPECTIVES
= Indian Railways: A Critical Review

REVIEW OF ENVIRONMENT & DEVELOPMENT
= Saving Wildlife in a Changing India

= Democratising Forest Governance:
Challenges Old and New

m False Pursuit of Technocratic and Quick Fix
Solutions to Address Water Scarcity

= A Road to Coastal Deregulation
= Pollution Regulation in India

m Pathway to a Renewable Energy-centric
Energy Transition

= Domesticating Climate Change: The Evolution
of Indian Climate Politics and Policy

= Luxury Consumption in India
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Environment &
Development

Notwithstanding the booming renewable energy sector
and the rising tiger population, the country’s ecological
integrity and the livelihoods of the most marginalised are
being compromised. The exclusive focus on economic
growth, while enabling luxury consumption, is leading to
a dilution of regulatory capacities, openly partisan easing
of laws, the bypassing of rights, and the bolstering of
exclusionary conservation. pages 31-92

Indian Railways’ Performance

Despite substantial budget allocations and ambitious
goals, the Indian Railways faces a serious lack of delivery,
systemic issues, and low morale of its officers, which
hinder the realisation of its modernisation and
performance objectives. page 25

Caste in Prisons

The apex court’s directions denote a long overdue step
in recognising the contours of caste and criminality in
the criminal legal system. page 13

Manmohan Singh (1932-2024)

Manmohan Singh always regarded growth and equity
as the two legs with which a nation must walk. page 19
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Ajay Singh believes that
Spicelet is an airline
that refuses to die

FORBES INDIA * FEBRUARY 21, 2025

THE SURVIVOR

Ajay Singh, founder of SpiceJet, has turned
so many things around so many times that
no one rules out yet another comeback
by him. And while the odds are stacked
against him, he has a plan in motion
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GLSYBAL
CAPABILITY CENTRES

48 » INNOVATION
COALITION

India has the opportunity to
become the trusted partner
in a multilateral coalition for
hi-tech talent

57 * STRATEGIC CENTRES
Global Capability Centres

in India are integral to the
parent company’s international
success. They've morphed
into a vibrant ecosystem of
innovation

88 o THE TALENT
LANDSCAPE

GCCs have arrived, supported
by Union Budget provisions,
with the promise of creating
more jobs

90 « BEYOND THE
METROS

As the GCCs in India mature,
Tier II and III locations will
become attractive in their own
right

92 « ALITTLE BIT OF
INDIA IN EVERY MERCEDES
As vehicles become more
technology-enabled, the
German automaker's R&D

arm in India has emerged

as a crucial vertical for the
company

96 = ‘INDIAN TALENT
BASE IS EXTREMELY
STRONG, AND HAS
EARNED ITS SCALE AND
SIZE AT BOEING’

Salil Gupte, president, Boeing
India, on the American aircraft
maker’s GCC operations in
India, and how it has been
tapping into talent here to
build aircraft for the world

Krishna Kumar G, MD, Harman
India, and senior vice president,
automotive R&D country lead

John Dawber, corporate VP and
MD, GBS, Novo Nordisk

Raja Jamalamadaka, managing
director, Roche Digital Centre
of Excellence, India

Pawan Choudhary, CTO, Zinnia
India

100 » THE GROWTH
CHALLENGE

India needs to evolve from
being a simple back-office

to the world and shift focus

to creating an R&D and
knowledge centres ecosystem,
writes TCA Ranganathan

CROSS BORDER

102 =« ON THE MOVE
Struggling US truck maker
Nikola’s hydrogen-powered
rigs are winning over drivers.

| Now to tackle how to fuel

them

FORBESLIFE

106 « WHY BRANDS ARE
LACING UP

The exponential growth

of running enthusiasts—
going up from 10,000-0dd
registered runners in 2004 to
2.5 million now—has given
brands an avenue to engage
with a captive audience

111 = ‘SOMETIMES
ATHLETES HAVE TO BE
SELFISH’

British running legend Sir
Mo Farah on his rise from

a trafficked Somali kid,
Neeraj Chopra’s exploits, and
highs of being double
mpion before a
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15 « AN ODE TO TALENT
Young achievers who have
dared to dream and shown that
the future belongs to those
who believe in the power of
possibilities

20 » AGRITECH

22 ¢ ART

24 » ARTIFICIAL
INTELLIGENCE

26 « B2B

28 o CLEAN ENERGY &
CLIMATE CHANGE

30 » DESIGN &
ARCHITECTURE

34 o DIGITAL CONTENT
CREATORS

38 « ECOMMERCE, RETAIL
& CONSUMER TECH

52 ¢« EDUCATION

54  ENTERPRISE
TECHNOLOGY

58 o ENTERTAINMENT

64 « FASHION

68 ¢ FINANCE

72 » FOOD & HOSPITALITY
74 « HEALTH CARE

78 o INDUSTRY &
MANUFACTURING

&80 « MUSIC

82 o NGOS & SOCIAL
ENTREPRENEURSHIP

86 ¢ SPORTS

92 = CLASS OF 2024

Our listees from last year

are making rapid strides and
leaving a lasting impression in
their chosen fields

Abhinav Shekhar Vashistha,
co-founder and CTO, WeVOIS
Labs Pvt Ltd

Devan Chandrasekharan,
founder & managing director,
Fuselage Innovations

Brinda Dudhat, co-founder,

Morii Design Aparna Balamurali, actor

Anant Mohta, VP, Bain Capital

Private Equity Preethi Pal, para athlete

W POWER

98  ‘WOMEN MUST
ADVOCATE MORE FOR
THEMSELVES’

Meenakshi Dagar, CFO,
Lenovo India, on the poor
representation of women in
leadership positions in finance,
involving men in gender
conversations, and more

IN FOCUS

102 » ‘THERE ARE AREAS
WHERE INDIA WILL LEAD
Al INNOVATION’
Christopher Young, executive
VP at Microsoft, on the
company'’s aim to become a
platform for customers to take
up Al development, and more

106 ¢ INSIDE SALESFORCE
INDIA’S PLAYBOOK

Under Arundhati
Bhattacharya, the tech giant
has grown into a 9,116 crore-
company in the country

110 = CARTE BLANCHE
Under Shubhkart, Aditya Pittie
has churned out fascinating
consumer brands from the
shelves of supermarkets

118 o THE EUREKA
MOMENT

Eureka Forbes, the legacy
brand of vacuum cleaners and
water purifiers, has undergone
a transformation that has
brought along a company-wide
shake-up, new-age products,
and growth

FORBES LIFE

144 = ‘PICKLEBALL IS
CONTRIBUTING TO POP
CULTURFE’

Filmmaker Karan Johar

on becoming the brand
ambassador of the Indian
Open and Global Sports
Pro and Challenger League,
why the game is a revolution,
and Bollywood interest in
the sport
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30 = REBALANCE
PORTFOLIO, NOT
STRATEGY

The New Year will test the
patience and nimbleness of
most investors in their quest
to improve returns. There are
just too many moving pieces

32 = CAUTION AHEAD

The year 2025 could be

a reality check for India,
which has been in slowdown
mode with foreign investors
dumping stocks. It could,
however, benefit from tariff
related cross-currents between
the US and China

36 ¢ THE IPO GOLD RUSH
Fund raising through IPOs is
expected to stay high in 2025
as 29 companies have already
received Sebi approval to raise
a cumulative ¥46,250 crore

40 = DEBT: MORE
PROFITABLE THAN EQUITY
Do-it-yourself retail investors
can start getting their feet

wet in corporate bonds in

2025 while keeping a few risk
factors in mind

44 » AIFS IN INDIA:
COMING OF AGE?
Alternatives, as an investment
solution, are the fastest
growing over the past decade.
This year will see the listing
of India’s first alternatives
company, EAAA, and the debut
of private credit AIF

48 = LOSING SHEEN?

After record levels in 2024,
demand for the yellow metal
will slow down due to multiple
global factors. It may not be a
star performer, but don’t give
up on it altogether

52 e BITCOIN: TIMETO
CASH IN?

With various countries
considering strategic bitcoin
reserves, the RBI needs

to revisit its stance on the
cryptocurrency, writes
Rameesh Kailasam

Weak corporate earnings and a new US government policy are
among the factors expected to set the tone for markets in India

Rajeev Juneja, vice chairman and MD, Mankind Pharma, says he
always wanted to turn the company into an institution

56 o REAL ESTATE:
HOW 2024 WILL SHAPE
2025

India's premium and luxury
property segment boomed
in 2024, even as prices
soared, writes Anuj Puri

60 « ‘FOCUSSED ON
LARGE CAPS, STILL
CONTRARIAN’

In a market often driven by
momentum, where rising
prices attract more buying,
the focus should be on the
fundamentals of companies
rather than chasing trends,
writes Anish Tawakley

IN FOCUS

64 » FORMULA FOR
SUCCESS

Ramesh and Rajeev Juneja

of Mankind Pharma fought
popular perceptions and made
large acquisitions, focussed
on specialty products and a
segregated OTC business to
emerge as the fourth largest
pharma player in the country

70 « BOOSTER DOSE
Pharma major AstraZeneca
wants to grow its India
presence by bringing in
innovative medicines faster,
and increasing access to its
mass-market products

76 » STUDYING ABROAD:
NAVIGATING THE NEW
RULES

Cap on international students,
hiked visa fees and stricter
English language proficiency
standards... here’s a guide to
help students apply to popular
study abroad destinations in
2025

86 » DEALMAKER DIARIES
Rothschild & Co has won
significant deal mandates on
behalf of Indian entrepreneurs
hungry for growth capital

89 = ‘INDIA IS AN
EMERGING MARKET FOR
TURKISH TOURISM’
Ahmet Olmustur, CCO,
Turkish Airlines, talks about
the airline’s ambition in India

W POWER

82 » ‘WOMEN CAN LEAD
EFFECTIVELY WHILE BEING
THEIR TRUE SELVES’

Swati Piramal, vice
chairperson of the Piramal
Group, on involving men in
conversations about gender
parity, and the convergence of
philanthropy and public health

FORBES LIFE

92 » ‘OURAIMISTO
PROVIDE A PLATFORM FOR
ARTISTS TO EXPERIMENT’
Sangita Jindal, chairperson,
JSW Foundation, on why
Hampi Art Labs marks the
next chapter in its legacy

96 * ‘THE PAINTING
BRIDGES MY TWO
PASSIONS: ART AND
CRICKET'

Philanthropist Kiran Nadar
talks about the ¥8 crore
painting of 18th century cricket
that she recently acquired
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How Much Can DOGE Do?
Elon Musk and Donald Trump say their
efficiency team aims to cut up to $2 trillion
in federal spending. It'll be even harder
than it sounds. 8Y GEOFF COLVIN

22

Musk’s Mr. Fix-It

When the centibillionaire has areally
tough job, he turns to Steve Davis. DOGE
might do the same. BY JESSICA MATHEWS

24
Trump’s Trade War: Round 2

The president has promised an expanded
tariff plan that could create even more
corporate upheaval. BY NICHOLAS GORDON

'

BROMANCE IN BLOOM

Aligned in their disdain for
government bureaucracy, Trump
and Musk want to radically reduce
the federal budget.
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28

Just Doing It
Nike CEO Elliott Hill is
back from retirement to

revive the athletic brand.
BY DEVIN GORDON

36

The Blackstone
Edge

Ninety days. Dozens of
interviews. Billions on the
line. How the CEO-maker
at a top private equity firm
getsthe job done.

BY RUTH UMOH

42

Running on
Fumes

GM's century-old China
business can’t keep up
with the country’s

EV boom.
BY NICHOLAS GORDON
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46
Al May Not Take
Our Jobs After All

Just look at the Philippines.
BY LIONEL LIM

48

Meet the Next
Warren Buffett.
His Name Is
Greg Abel

He's the most closely
watched heir apparentin
corporate America.

BY SHAWN TULLY

57

The World’s
Most Admired
Companies

Our annual ranking of
corporate reputation.

BY MATT HEIMER &
SCOTT DECARLO
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16 Ask Andy: Should
My Startup Raise
Money From VCs?
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