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and continue to deliver meaningful
value to its customers.”

Nanda Kumar
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investments. But
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the BJP back in
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INDIA’S FALLEN
BILLIONAIRES

AN INSIDE TRACK ON HOW SOME

OF THE BIGGEST BUSINESS

FAMILIES LOST THEIR FLAGSHIP
COMPANIES UNDER IBC 5




The Point

Fuel Inflation Spooks
Bond Markets
Petrol prices have crossed the
%100 mark in almost all states.
This has, in turn, affected bond
markets, where yields have
started rising in anticipation of
higher inflation
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Q4 Blip Can't Halt
First Current Account
Surplus in 17 Years
India posted a current account
deficit of $8.1 billion,
or 1 per cent of GDP, in the last
quarter of FY21
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Finance

Cash Splash

Why the cash in the system
remains stubbornly high despite
the rising number of digital
payment options

ILLUSTRATOR BY RAJ VERMA

COVER STORY

Inglig’s Fgllen
Billionaires

HOW A DOZEN LEADING INDIAN
BUSINESSMEN LOST THEIR CROWN JEWELS
TO UNSUSTAINABLE DEBT




36

Industry

A Long Shot
The race to meet the December
31 deadline for vaccinating
the country's @4-crore adult
population against Covid-19 is
fraught with challenges such
as production-supply risks and
vaccine hesitancy

44

Small Business,
Big Stress
Government relief measures
for MSMEs have benefited
only a few players. A large
number may be unable to
survive the pandemic
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50

Corporate

Champ in The Making
PharmEasy’s deal to buy Thyrocare
is the first-ever acquisition of
a listed company by an Indian
unicorn. Here is the story behind
the miracle

2 ® & 8 8 8 @ ® 9 0 ® & 9 ® @

56

Management

Welcome To The
Team, Remotely
With the pandemic stretching on,
companies are experimenting
with ways to help new hires fit into
the company culture in a virtual
environment
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HONA!

STAY CONNECTED WITH US ON
wwwi.facebook.com/BusinessToday@BT _India

| FOCUS / ulMPAC Treaure

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 any way.

8 August 2021 | Business Today
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62

Money Today

Be Your Own
Investment Advisor
Nobody understands your

situation better. So take charge of
your finances, now

68

Investing for
A Rainy Day
Safety and liquidity, and not
returns, should be the primary
concerns while creating an
emergency fund

72

Network

Adhia’s Yogic Side
Hasmukh Adhia has been
pursuing his passion, yoga

and meditation, and learning
scriptures
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74

Best Advice I Ever Got

“Never waste a crisis...
Transform every single
one into an opportunity”

Milind Kothari
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July 25, 2021

irsday

BUSINESS OF | VALUING
ELDER CARE UNICORNS

T100

Sanjiv Puri,
Chairman & MD, ITC

T T

PAYOFF TIME |
- FOR ITC

WHY SANJIV PURI IS CONFIDENT THAT HIS BIG PUSH INTO NEW
BUSINESSES WILL END THE FLAT RUN THE CIGARETTE AND FMCG
MAJORHAS HAD IN THE STOCK MARKET
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Household Savings
Decline
Household financial savings
fell for the second successive
quarter to er cent of
GDPin Q3 FY ceording to
preliminary estimates released
by the RBI

10

inflation For Farm
Labourers Rises 2.9%
Retail inflation for agricultural
labourers (CPI-AL) rose from
2.66 per cent in April to 2.94
per cent in May
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Economy

Southbound
After a minor jump in the
previous quarter, business
confidence stays on a downward

slope as the second wave of
the pandemic hits businesses,
finds the latest Business Today's

Business Confidence Index

PHOTOGRAPH BY YASIR IQBAL




32

Finance

Shaping India's Bad Bank
Government and RBI are working
to make the National Asset
Reconstruction Company a
reality. Here's why we must learn
from global experience

38

indﬁslry

Iindian PharmaOna
Profit TRIP(S)

Whether WTO approves India-
South Africa proposal for TRIPS
waiver or not, Indian industry will
remain pivotal to global plans to
tackle pandemics
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44

Industry

The Business Of The Elders
Armed with disposable income
and a willingness to splurge, this
consumer cohort comprises over
10 per cent of the population. No
wonder marketers are beginning to
target this segment with specialised
products

56

Soaring Start-up
Valuations, Rising
Questions
Indian start-ups are flush with
funds. In fact, 2021 has seen the
fastest-ever addition of 15 start-ups
to the billion-dollar club, some at
eyebrow-raising valuations. But will
the hype sustain?

AL

businesstoday.in
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STAY CONNECTED WITH US ON
www.facebook.com/BusinessToday@BT _India
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From time to time, vou 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 any way.

25 July 2021 | Business Today
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60

Induastry

India’s Hydrogen Dreams
Reliance Industries’ big-bang entry
into hydrogen is likely to accelerate

development of the nascent
industry, and play a critical role in
India’s fight against climate change
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66

Management

Return To Office?
No, Thanks!

Many white-collar workers are
ready to spruce up resumes
and look for a job change if

asked to return to office

72

Tec-hnology

Making The Most
Of The Cloud
The hybrid cloud model provides
security, greater flexibility and
optimises costs for organisations
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82

Best Advice I Ever Got

“Cannot Be Driven
By Ranks Or Hierarchy
In Crisis”

Anshuman Magazine
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Articles

Stress—Strength Reliability for the Unit-Lindley Distribution with an Application 7
Aniket Biswas and Subrata Chakraborty

Efficient Estimation of a Scale Parameter of Bivariate Lomax Distribution by
Ranked Set Sampling 24
Rohan D. Koshti and Kirtee K. Kamalja

A Pedagogical Note on Asymptotic Normality of a Two-Sample Approximate
Pivot for Comparing Means 45
Nitis Mukhopadhyay

On Uniform Nonintegrability andWeak Uniform Nonintegrability of a
Sequence of Random Variables with Respect to a Nonnegative Array 53
Tapas K. Chandra, Tien-Chung Hu and Andrew Rosalsky

A Note on the Accuracy of Normal Approximation of Random Quantities 62
Ibrahim A.Ahmad and A. R. Mugdadi
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Economic&PoliticalWEEKLY

A SAMEEKSHA TRUST PUBLICATION

EDITORIAL
= A Tax Reform Gone Awry

COMMENT
= History Matters

FROM THE EDITOR'S DESK

m |dentity Politics: A Conundrum of
Objectification?

HT PAREKH FINANCE COLUMN

= Falling Long-term US Treasury Yields

COMMENTARY
® Just Transition in Coal

= Hindutva Hegemony and Future of
Democratic Struggles

® Migrant Workers from West Bengal since 1991
= Techno-solutionist Responses to COVID-19
= Pradip Kumar Bose (1946-2021)

BOOK REVIEWS

m The Coolie’s Great War: Indian Labour in a
Global Conflict, 1914—1921

u Dark Fear, Eerie Cities: New Hindi Cinema in
Neoliberal India

PERSPECTIVES

= Pandemic Ethics during Lockdown

SPECIAL ARTICLES
= Water and Agricultural Transformation—I

® Revisiting the Framework Governing Media
Reportage of Sexual Violence

= Re-envisioning Experience, Caste, and the
Everyday Social—I

CURRENT STATISTICS
POSTSCRIPT

www.epw.in

27 JUL 2521

Vaccination and the Digital Divide

The article assesses the limitations of the'government’s
vaccination platform Co-WIN, given the need for
universal vaccination in India. page 26

Lockdown and Pandemic Ethics

The article analyses the adherence of countrywide
lockdown to the existing principles of ethics, in the
context of the two laws used to fight the COVID-19 -
pandemic in India. page 37

Transforming Agriculture

The first part of a two-part paper argues that a
paradigm shift in agriculture is required to solve India’s
water problem. page 43

Media Reportage of Sexual Violence

A study argues for the amendment of laws surrounding
the identification of sexual assault victims, while also
ensuring that their dignity is safequarded. page 53

Theorising Caste

An attempt is made to think with, and
systematically through, Gopal Guru and Sundar
Sarukkai’s work, Experience, Caste, and the Everyday
Social (2019). page 64
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Economlc&PolltlcaIWEEKLY

A SAMEEKSHA TRUST PUBLICATION

E ki

EDITORIAL

= Re-emergence of Gender as a
Political Category

COMMENT

= On All-party Meeting

FROM THE EDITOR’S DESK
m The ‘Ideal’ of Political Reservation

ALTERNATIVE STANDPOINT
= Pandemic in the Time of Dalit Feminism

COMMENTARY

= Globalisation and the Indian Farmer

= Low Willingness to Pay for COVID-19 Vaccine
m Whose History Is It Anyway?

= India and the RCEP: Regional Value Chains in
the Post-COVID-19 World .

BOOK REVIEWS

® Urban and Regional Planning and
Development: 20th Century Formations and
21st Century Transformations

® The Limits of Empire: Sub-imperialism and
Pukhtun Resistance in the North-West Frontier
PERSPECTIVES

® Cultural Commons: A Philosophical
Analysis—Part Il

® March for Backwardness: The Marathas’
Transition from Competition to Concession

SPECIAL ARTICLES

= Psephological Fallacies of
Public Opinion Polling

= Untold Stories of Human Trafficked
Survivors and Sex Workers in Manipur

CURRENT STATISTICS

Vol LVI No 28
3120

wwwepwm
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Pandemic and Dalit Feminist Praxis

An organic articulation rooted in the practical wisdom of
Dalit sisterhood seeks to influence the state through
everyday collaborations and contestations, and have a
broader perspective of building alliances. page 10

Distorting History Textbooks

The attempt to circumscribe the contents of history
textbooks, and confine them to a one-point agenda
of polarisation on the basis of religion becomes
particularly dangerous, and needs to be challenged
at all levels. page 23

Realisation of Unalienatedness

The ideal of unalienatedness, which the cultural
commons exemplify, is quite unlike some of our central
ideals such as liberty and equality, which find their
articulations in codes, constitutions, and policies. page 37

WTO and Indian Farmers

The impact of trade reform on income and levels of
living in the rural sector is analysed, and changes in
India’s stand on food security in global negotiations
are discussed. page 14

Human Trafficking in Manipur

Unspoken narratives of trafficked survivors are explored in
order to examine their intersectional experiences. page 58
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Economic&Political WEEKLY

A SAMEEKSHA TRUST PUBLICATION

Review of
Rural Affairs

Five articles discuss interrelated themes
concerning smallholder agriculture in India,
such as the returns to farmers, efficiency,
credit availability and the scale neutrality of
credit from formal sources; the magnitude
and burden of debt and the factors affecting
indebtedness of farmers in Punjab; the
responses to the farm laws amidst changing
realities and the historical context of farmers’
protests; technological change in agriculture
brought about by the green revolution
through the alienated subjective realities of a
peasant in a Punjabi novel; the incidence and
precarity of sharecropping practices in north
Gujarat, and how they are mediated through
cycles of debt and migration.

WWW.epw.in
21 JUL 227

Agriculture and Scale Neutrality

Concerns of smallholders’ sustainability, efficiency,
access to credit and the scale neutrality of credit from
formal sources are analysed. page 7

Farmers’ Indebtedness

A primary survey conducted among farmers in Punjab
probes the roots and contours of indebtedness and
analyses the factors affecting it. page 14

Shifting Class Alliances

The possibility that the current wave of farmers’ protests
partly reflects a resetting of class alliances in the Indian
countryside is explored. page 22

Peasants and Green Revolution

Rural distress during the green revolution is presented
through the motifs of honour and tragedy in Gurdial
Singh’s award-winning novel Adh Chanani Raat. page 30

Sharecropping and Tribal Migration

Bhagiya mazdoori, a distinct form of sharecropping
arrangement, involving migrant tribal households,
practised in north Guijarat is discussed. page 37
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Ideal of Cultural Commons

In the cultural commons, we may find the conceptual
sources for the recovery of the commons that are
increasingly subjected to cancellation and it exemplifies
a more general version of the specific ideal of an
unalienated life and society. page 45

Gender Gap in Time Use

Extending the study of unpaid labour and its economic
consequences, future research in economics should
effectively use time as a tool to study the gender gap in
the subjective well-being of individuals. page 58

Critique of Race and Caste

Rather than their separate treatment, a conceptual
language is needed to comprehend how the concepts of
race and caste take off from each other through the
history of their destructiveness. page 24

Of Apologies and Reparations

The official German apology to Namibia for

genocide is a landmark event but the more substantive
action of paying financial reparations is still not on

the cards. page 13

Fiction in Postscript

An experiment in capturing diverse human
experiences through short fiction, poetry and a
literary essay pages 92-95
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