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THE BURMAN FAMILY HAS BEEN LOCKED IN A BITTER FEUD FOR
CONTROL OF THE ?6,300-CRORE RELIGARE ENTERPRISES WITH THE

CURRENT MANAGEMENT. WHAT IS THE ENDGAME?
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railway bridge in
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performed in H1

THE BUZZ

Sebi Tightens
its Grip
Regulated entities
that associate
with unregistered
finfluencers are
now on Sebi’s radar

THE BT INTERVIEW

“Our approach
now is Invest
India 2.O”

Invest India MD
& CEO Nivruti Rai
says she is working
on enhancing
trade along with
investments

COLUMN

Splitting Up
Together
Separations in family
firms come with issues
that need to be dealt
with via a structured
framework, writes
Katalyst Advisors MD
Ketan DalaI
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PRE-BUDGET SPECIAL 86 1
Referms and Returns

As the nation prepares for the
Union Budget, investors anticipate
continued policy support across
sectors

FOCUS / MlmP£bCTnaun
From time to time, you will see pages titled “Focus”, “An Impact Feature”, or “Advertorial” in Businns Today.
These are no different from an advertisement and the magazine’s editorial staff is not involved in their
creation rn anyway.
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PRE-BUDGET SPECIAL 80 1
Filling the C8ffers
The Centre is likely to maintain its
current stance on disinvestment.
Investors await the Budget for more
information on the government’s plan

MONEY TODAY 921

Cashless Quandary
Irdai aims for 100% cashless
treatment in hospitals. But its 2023
annual report casts a doubt on the
viability of this goal

90
COLUMN

A Grewth
Ecesystem
There is a need to boost
private consumption
in a way that motivates
equitable growth,
writes. PwC in India
Chairperson Sanjeev
Krishan
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G©urrnet Heaven

Dive into the culinary
world of curated food
festivals

giii

106 1
BEST ADVICE

“Ze©m in te
identify the real
preblem”
Unicommerce MD &
CEO Kapil Makhija on
the best professional
advice he has received

For the latest updates
and analysis, log on to
businesstoday.in
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NEW FORMUIA
FACED WITH SLOW REVENUE GROWTH AND

FORCED BY THE COURTS TO APOLOGISE
FOR MISLEADING ADVERTISEMENTS, THE

?45,000-CRORE PATANJALI GROUP IS FACING
ROUGH WEATHER. BUT MAVERICK YOGA GURU

SWAMI RAMDEV HAS A PLAN

+Q&A WITH SWAMI RAMDEV, CO-FOUNDER.PATANJALI GROUP 138

COVER PHOTO BY HARDIK CHHABRA

Sizzling Summer

Prices of key fruits
and vegetables
have risen in recent
months due to the
searing heatwave

POINT10

Boosting Bharat
Ahead of the Budget,
take a look at the
government’s past
efforts to strengthen
the economy

12 1 THE BUZZ

L8eking South
UltraTech and the
Adani Group are
racing for cement
capacity expansion
in the southern part
of India

18 1 THE BUZZ

Gearing Up

Hyundai Motor
India is gearing
up for what could
potentially be
India’s largest IPO

20 1 THE BUZZ

Feed, Fun
and Films

Consolidation of
online ticketing and
dining reservations
may allow Zomato
to penetrate deeper
into the 'going-out’
business

Business Today 1 21 July 2024
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Making Small Beautiful Again
SMEs are turning a corner after
C;ovid-19. But the challenges they face
need to be addressed on priority

LENDING 64

Credit Where It’s Due

Fintech firms are lending MSMEs a
helping hand, making credit access
easier for small businesses
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STORY 86 1
The Jebs
Agenda

Can the upcoming
Union Budget
change India’s
consumption
demand
trajectory?
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45-DAYRULE 52 1

The 45-day Itch
Will the Union Budget 2024-25
fix the problems with the 45-day
payment rule to MSMEs?

FUNDING 68

Dipping into the Funding P©el

Compared to start-ups, MSMEs have
limited access to funds. What is the root
of the funding problem?

DIRECT 94 1
TAXES

What Sep?

Taxpayers are
hoping that the
government
will offer them
some soPS
in the new
Budget

I

I

THE BT INTERVIEW

“HP is g©©d for
India, but India is
great for HP”
lpsita Dasgupta, Senior
VP and MD of HP India,
talks about the India
market, Al, and more

102 1
THE GOOD LIFE:
TRENDS

Facial Fitness

The rising trend of
face yoga helps relax
your face muscles and
alleviates tension

I06 1

BEST ADVICE

“D8n't be afraid
8f peeple leaving”
Devita Saraf of Vu
Technologies on the best
professional advice she
has received

For the latest updates
and analysis, log on to
businesstoday.in

Business Today 1 21 July 2024
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Bullion Bulls

Gold and silver have
delivered superlative
returns to investors
so far in 2024. Take a
look at the numbers
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Ebbing Tide

FDI fell again in FY24.
The Narendra Modi-
led NDA government
winning a third term
at the centre may
reverse the trend

12 1 THE BUZZ

COVER STORY Taking Charge
The NDA 3.O Council of
Ministers is larger than
in itS last two terms, but
care has been taken to
ensure continuity

16 1 THE BUZZ

A Time t©
Demerge
With ITC’s hotels
business reporting
its best quarter, the
timing seems right
for the business to
demerge

(From left) Rohit Jawa, CEO & MD,
Hindustan Unilever Ltd; Suresh Narayanan,

Chairman & MD, Nest16 India;
and Mohit Malhotra, CEO, Dabur India

CONSUMPTION
CONUNDRUM

42 1 TNTEIVIEWCONSUMER-FACING FIRMS HAVE BEEN HIT BY RURAL
DISTRESS AND FALLING DEMAND. BUT EXPECTATIONS OF A
GOOD MONSOON AND MORE GOVERNMENT SPENDING ARE

MAKING THEM HOPEFUL OF A REVIVAL

“Our vision is
te be the travel
staek ef India”

COVER BY BANDEEP SINGH; PHOTO MONTAGE BY

AMARJIT SINGH NAGI; SURESH NARAYANAN AND MOHIT MALHOTRA
PHOTOS BY HARDIK CHHABRA

Suresh Khadakbhavi,
CEO of Digi Yatra
Foundation on the tech
behind the app, data
security, and more

Business Today 7 July 2024
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Maintainirrg MementurnCoaltUen Matlr

The NDA is expected to go full throttle
on infra development. Continuity in
key ministries shows that it wants to
build on its efforts of the last IO years

There may be policy continuity with
the NDA returning to power at the
Centre. For now, pointers are awaited
in the Union Budget

TRADE 66 1TECH 62

India’s Eastern CempanyTech it Up A Netch
With the SAARC moribund now, the
Indian government has renewed
focus on the 26-year-old BIMSTEC
groupIng

As Narendra Modi begins his third
term as Prime Minister, India’s
tech landscape is on the cusp of
transformation

B:$ 1 ;}+ =1

FR
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24 Carat MagicHigh Steaks
Should you ditch stocks for gold?
Experts say it is advisable to diversify
your portfolio with both for a
stronger portfolio

Licious has established a foothold
in the D2C space. It has now set its
sights on the offline market as it
pursues the next round of growth

FOCUS / MlmPACTrmure
From time to time,you will see pages titled “Focus”, “An Impact Feature”, or “AdvenorW’inBadmssTodaY'
These are no different from an advertisement and the magazine’s editorial staff is not involved in their
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THE GOOD LIFE:
TRENDS

Game Ti
in Paris
As Paris gears up for
the Olympics, we
bring you activities to
enjoy in the city

94
TECH TODAY

It’s a
Felded W©rld

Foldable devices
marry portability with
convenience. Here are
two such devices

96 1
DOWNTIME

Piece by Piece
For Winpe's Nupur Garg,
the secret hobby of
solving jigsaw puzzles
allows her to balance
work and leisure

tml
For the latest updates
and analysis, log on to
businesstoday.in

Business Today 1 7 July 2024
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Devolution to States
The union government must legislatively act to institute
limits on the collection ofcesses and surcharges and the
Sixteenth Finance Commission needs to initiate measures

to correct historical wrongs in vertical devolution. page 35

India and the Global South
Africa and West Asia are interconnected, and India’s

attempt to pinpoint one region of the global South is a

rather bald attempt to distract from a major problem

created by India’s alliance with Israel. page 13

Interstate Consumption Inequality
Rural areas unravel greater interspatial inequality than

urban areas, and education, health, housing, consumer

durable goods, and conveyance are some of the items that

show greater discrepancies across the states. page 17

New Poverty Line
Given the large decline in the poverty headcount ratio
in India at the $3.2 PPP poverty line, India needs an

even higher national poverty line to adequately

measure deprivation. page 60

Ideal Social Discount Rate
To avoid any potential risk of resource misallocation and

to help generate the required domestic resources for

sustained high growth, a minimum real SDR of 3.72%

appears to be ideal for public sector projects. page 43
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important trajectories of advocacy, and the

lingering incompleteness of transformations
in law. The review issue moves between a

wide range ofmediations in the endeavour to
shed more light on the triangulated
relationship between law, movements, and
social location. These mediations include the

interventions of feminist legal practitioners;

feminist networking of women’s

organisations and social movements; the

questioning of homogenising law by minority

groups; and attempts of the higher judiciary

at combatting gender stereotypes in the legal

discourse. Women, in their quest to resist

oppression and exploitation, have extended

the remit of the legal system. However, they

have become increasingly conscious of how
the law structures their forms of resistance

and often prevents them from transforming

the complex relationship between hegemonic

social relations and legal institutions.
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Marital Rape Exception
An alternative reading of Section 375, Exception 2 of the

IPC can be made consistent with the right of every

individual to equality and dignity. page 8

Shifts in Feminist Discourses
The question of difference and its value as an analytical

category for feminism requires a reconceptualisation of

many categories and strategies. page 15

Sensitisation through Words
One may question whether the Supreme Court’s handbook

on gender can make a real change in undoing the “familial"

and“gendered"interpretations of judicial discourse. page 23

Dissenting Together
Feminist networks founded on the shared visions of law

and rights play a critical role within Muslim women’s

movements. page31

Khap Panchayats in Transition
The interaction of khap panchayats with state laws

reveals a complex and pluralistic relationship between

the modern state and society. page 38

Recognising Care Work(ers)
The terrain of legal recognition has been uneven for

ASHAs, with the journey beginning from a volunteer
to a proposed "worker." page 46
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Discourse through Gaza Solidarity Protests
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• Making Sense of Separate Administration

Demand amid Manipur Violence
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Student Protests in the US

While Columbia students have garnered significant

media attention for their protests, they urge us not to

lose sight of the broader context–the devastating
destruction of all 12 universities in Gaza and the

continued Israeli aggression. page 13
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Cooperatives in North East India
GIN-FED entails only the rhetoric of collective action as

its top-down approach followed the same modus

operandi that characterises earlier neo-liberal

interventions in the region. page 57

Separate Administration Demand
Addressing the long-standing tribal grievances in Manipur

requires acknowledging and accommodating their political

demand within the framework of constitutional provisions

that safeguard tribal rights and cultures. page 26

Article 293 and Fiscal Federalism
The legal dispute between the Kerala government and

the union over finances is an indication of an impending
constitutional crisis over the union's control of

subnational debt. page 10

Import Surge in Manufacturing
There is a need to identify and support industries that
have not only lost out on competitiveness but also
suffered loss of livelihoods and industrial closures due to

Ithe trade liberalisation process. page 35



Since 2012

Te

( C.rJ/>
'i .I



CONTENTS

Coming Soon
One Nation, One Data
Prof. Anil Dattatraya Sahasrabudhe
Chairman. Executive Committee
National Assessment and Accreditation Council (NAAC)

The Bishkek Nightmare Over?

No Indians
Among
Injured

False
information
caused panic

Askar Beshimov
Ambassador of
Kyrgyzstan to India

Zhumaliev Barsbek
Vice Dean and
Head of International
Department .

International Medical
University

EDUCATION POST I Apri May 2024 1 7



CONTENTS

+t /a

• Think Big Dream Bigger Quality education a milestone
and an opportunity

•

Ashok Mittal
Chancellor

Lovely Professional University (LPU), Punjab Prof. (Dr.) Manas Ranjan Panigrahi,
Pro-Vice Chancellor, Rajasthan's Sangam University

+

} # EI!I
6 Dearth of quality faculty

adversely affects quality of teaching
Creating job providers, not job seekers +

Dr. Anupam Chouksey
Chancellor, Bhopal’s JNCT Professional University

and Secretary of the LNCT Group.
Prof. SK Singh
Vice-Chancellor

Shri Rawatpura Sarkar University, Raipur

• EDUCATION POST 1 April- May 2024 1 8 •



4 Universities must adapt to technology;
there’s no other way

VIBRANT, DYNAMIC
That’s campus life at Dr. DY Patil

B-School, pune
Dr. Amol Gawande

Director. Dr. DY Patil B-School in Pune

•

Dr Pavan Agrawal
Pro-Vice Chancellor,

Gwalior's Vikrant University

Education’s pMpurpose:
Enter workforce. add value for stakeholders

Reforming the Indian
Penal Code

Dr. R.D. Patidar
Vice Chancellor.

OP Jindal University in Raigarh. Chhattisgarh

Ryan Baidya
Takshila Foundation

San Jose, California, USA

EDUCATION POST I April- May 2024 1 9



conorny
e

I
---

dc'-&,„' ao 39? .,
\X

: _, e.
Volume 8 . 1ssue 2

November 2022

*„„„„„, J:,}b: IXII



Contents

4 CC-A/o ~ To 74 /y
Articles

Dividend Payout and Firm Value Relationship: Role of Age and Size

Navin Chettri and Mekelle f . Kharkongor

71

India’s Policy Bailouts from the COVID- 19 Economic Crisis: Evolution
of Monetary and Fiscal Policies Since the Pandemic

Sumanjeet, Amit Kumar, Minakshi Paliwal and Annabattula Vijaykumar

82

Disasters Ineligible for Disaster Risk Funding: A Political–Economic Discourse
Between States and the Center for Inclusion of Region-specific Disasters
Sanjay Sharma

1 05

116

1 29

Income Inequality and Human Well-being: An Empirical Analysis
Using Atkinson Measure of Inequality
Shashank Vikram Pratap Singh and V. K Shrotryia

Enhancing Financial Security and Energy Efficiency: Integrating
Biometric Payments with Power System Engineering in India

f olin Daisy Rethnapriya A. and D. Ponrani

On the Nonlinear Effects of Globalization on Poverty:
Insights from African Countries
Tolulope Osinubi and Titus Ojeyinka



E-Waste Start-Ups Capitalizing
On Ev Battery Recycling 1 50

AMD Confident About
Market Share in India 1 54

Increasi

E/3960&l

LI
FAN

//.
A

',(, i*JC . }OgC I)
www.entrepreneur.com

June-July 2024 1 ?250 1 INDIA EDITION

PLUS

/~



HP

:E:
'/'] i\ :

*(

eontents
X\ NR.

JUNE - JULY 2024

•

the capItalists
COVER STORY PG.20



EXPERT SPEAKS

12
The Future

of Identity
Verification

India’s tech revolution
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Get Right that the
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Green walls or vertical gardens can
increase energy efficiency, reduce
indoor and outdoor temperatures,
and improve air quality PG 34

Raheja Artesia is one of Mumbai’s
premier luxury developments
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PG. 66

PNC Menon’s Sobha Group will soon foray
into the US, after having emerged as the third

largest real estate player in Dubai. In India,
after three decades. it wants a slice of the

high-value Mumbai pie
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Interiors in Mumbai, designed by
The Orange Lane

PNC Henan (seated), founder of Sobha Group, with son Ravi,
chairman. Sobha Limited, and co-chairman, Sobha Realty Wife Creative Agency, Mumbai
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Swati Piramal at Gulita, the Piramal house in Mumbai RARE Villa, Rekha Jhunjhunwala’s home in Mumbai

44 • HOMES THAT LAST
GENERATIONS
A new set of luxury
developments designed to
cater to ultra-HNIs aspire to
become tomorrow’s Samudra
Mahal

[ i

48 • GREENER PASTURES
If India wants to achieve net-
zero carbon emissions by 2070,
energy-efficient buildings
are an important piece of the
puzzle. But there has been
little progress in that direction

The Lake House in Udaipur
overlooks stunning vistas of the
Fateh Sagar Lake

Charcoal-stained Georgian
doors and the ceiling, a
sourced tin embossed panel

54 • INSIDE INDIA’S
RITZIEST HOMES
From the Piramals to the
Reddys, here’s a peek into
how some of India’s leading
business leaders live, unwind
and entertain

IN FOCUS
92 • TESTING TIMES
Students in Kota are helpless,
frustrated, angry and confused
amid controversy about
question paper leaks. They
confess the uncertainty and
financial pressure are taking a

mental toll

84 • CLIMATE FINANCE
WHISPERER
Accacia has the potential
to bridge the green finance
knowledge gap in the real
estate sector, as one global
investor envisions it

66 • LAVISH LIVING
As disposable income rises,
HNIS and UHNIs are not just
buying luxury primary homes
but also secondary properties
as investment options 86 • NOTHING OFFICE-IAL

ABOUT IT
Modern designers are
quasIring the notion of
workspaces as boring and dull
by making optimum use of
natural light, bright colours
and timeless materials

72 • REIMAGINING YOUR
DREAM ABODE
From sleek and modern to
classic and elegant, the design
and architectural interventions
in luxury homes are redefining
the meaning of opulent living

CROSS BORDER
113 • RISEOFTHE
ROBOT RIVETER
John Fish built New
England’s largest
construction firm on
the backs of blue-collar
workers. Now, fighting
a never-ending labour
shortage, he is betting
the future is filled with
hardwired hard hats and AI
foremen I
116 • HUNGRY FOR
GROWTH
By applying Amazon’s
playbook to the restaurant
supply business,
Pennsylvannia’s family-
owned Clark Associates
has captured roughly a fifth
of the $18 billion industry

FORBESLIFE
119 • 'WHISKY IS A
VERY FLEXIBLE DRINK’
Shinji Fukuyo, the
executive oFlcer and chief
blender of Suntory Spirits,
talks about what sets apart
the different brands and
distilleries of the Japanese
whisky maker
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AGNIKUL: SKY’S
NOT THE LIMIT
Srinath Ravichandran and Moin SPM are a
step closer to their dream of building a private
space exploration company from India

D

26 DEEP IMPACT
Multiple factors are coming together
to make deeptech entrepreneurship
an exciting opportunity in India. We
bring you profiles of six startups
that are beginning to hit the early
commercialisation stretch of operations

46 • 'DEEPTECH IN INDIA WILL BE A
MULTI-DECADAL JOURNEY’
Foundational support and patience hold

science andthe key
lmpaniesenginee:

emerge from India, says Rajan Anandan of
Peak XV

Deeptech Special

20 • ON THE CUSP OF
COMMERCIALISATION
India’s deeptech sector is about a decade
away from becoming mainstream, but
several promising startups, from robotics
and space exploration to biotech, are
ready to do business. Almost

38 • ONE YEAR ON
We asked the startups whose work we
spotlighted in our inaugural deeptech
issue last year to give us a quick update.
Their milestones reflect the growing
interest in deeptech in India

50 • '15-YEAR FUNDS HAVE TO
EMERGE FOR DEEPTECH IN INDIA
Even as the next generation of deep
science and engineering startups begin
to emerge, long-term capital is necessary
says Arpit Agarwal of Blume Ventures



54 • 'WE NEED HIGH-
QUALITY PEOPLE AND
PATIENCE’
Sdram K Rajamani, corporate
VP and managing director
of Microsoft Research India
Lab, reflects on how computer
science and engineering
research has grown at the
centre

IN FOCUS
58 • AMARAVATI: THE
LOST CITY AWAITING
RESURRECTION
Andhra Pradesh CM
C:handrababu Naidu’s decade-
old plan to build a new capital
city is being pulled out of
abandonment as he plays
kingmaker in the central
government

Vineet Dravid (front) and Prashant Kumar Srivastava, co-founders
of Oorja Energy

64 • INDIA INC & NET
ZERO: SHALL THE TWAIN
MEET?
The top loo companies
in India are integrating
environment friendly
strategies in their business
decisions. However, achieving
net-zero is still a distant dream

68 • A PATIENT STRATEGY
Three decades after it first
came to the country, Mercedes
Benz, India’s largest luxury
carmaker, is moving from
chasing volumes to focusing
on the top end of the pyramid

GS Madhusudan, founder of InCore Semiconductors

72 • UNLOCKING THE
SECRETS THAT MAKE
USERS TICK

Digital brands are counting on
behavioural science to figure
what customers want, solve
their pain points and earn
their trust k’'
77 • ROCK THE BOAT
Battered by the onslaught of a
sea of clones, knockoffs, and
price warriors, homegrown
wearable and audio biggie
boAt finds itself in choppy
waters

The Aerostrovilos Energy team: (From left) Rohit Grover, Pradeep
Thangappan, and Satyanarayanan Chakravarthy

80 • MEAT OF THE
MATTER
Last October, Popeyes
overtook KFC to become
the second-biggest fried
chicken chain in the US. It has
aggressively ramped up its
footprint in India over the last
two quarters

83 • COOKING UP A
STORM
Aditi Dugar’s fine-dining space
Masque, in Mumbai, has been
voted India’s No 1 restaurant
thrice over; this year, it
debuted on the World’s 50 Best
Restaurants list

88 • HOORAY FOR
HIGHER RATES!

Wall Street scion Christopher
Davis hung tough for I4 years
as risk-free borrowing pinched
value stocks. Now that money
costs money again, he’s taking
advantage of “a return to
normalcy”

PC.39

(From left) Yashas Karanam,
and Rohan Ganapathy,
co-founders of Bellatrix
Aerospace
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GREENING THE GRID
How private sector power generators

are navigating India's energy transition
towards renewables, although fossil-fuel
dependence of a fast-growing economy

won't disappear any time soon

Green + Growth = Jobs

Praveer Sinha

F CEO & MDt: Tata Power
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24 • FINDING CLARITY IN
CHAOS
India’s next steps towards
climate and sustainability will
determine the course for both
our growing economy and
future generations

34 • INSIDE JOB
The government will have to
work on generating jobs with a
climate and sustainability lens

40 • DUAL POWER
India’s automobile landscape
is witnessing a churn with
hybrid vehicles from top
players taking on EV sales

Rathish Balakrishnan, co-founder of Sattva, believes that green jobs
in India should also focus on the informal sector

46 • BY THE WOMEN, FOR
THE WOMEN
Female-led communities are
finding on-ground solutions to
combat the climate crisis

50 • MAKING A CLEAN
SWEEP
Antony Waste Handling
Cell contributes to a cleaner
environment by processing
and managing municipal waste

Jose Jacob Kallarakal, founder, chairman and managing director.
Antony Waste Handling Cell, at the company’s waste processing
plant in Kanjurmarg, Mumbai

60 • BEING THE CHANGE
Actor Bhumi Pednekar is
investing in green businesses
and working towards making a
lasting impact with her climate
initiatives

64 • LIGHTS, CAMERA,
(CLIMATE) ACTION
India’s environmental films
were previously not looked at
from an ecological perspective.
But that’s slowly changing

68 • 'LINKING CEO
COMPENSATION WITH ESG
MARKERS IS THE WORST
IDEA’
Rajeev Peshawaria, CEO of
Stewardship Asia Centre
in Singapore, on why
sustainability is not a cost
problem, but a leadership
challenge

Actor Bhumi Pednekar at a beach cleanup in Mangaluru
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72 • 'PEOPLE-FIRST
APPROACH FOR A
SUSTAINABLE ERA’
Jagjeet Singh Sareen on how
the energy transition can be
turned into an opportunity
for broader socioeconomic
transformation

IN FOCUS
74 • IT’S TIME FOR
AFRICA
Radisys, a wholly owned
subsidiary of Reliance Jio
Platforms, has got into a
partnership with Ghana’s
Next-Gen InfraCo to offer 4G
and 5G technology

78 • A HEADY
CORPORATE RIDE
Sdram Kannan has taken
doomsayers for a ride by
growing Routematic over
seven times

81 • INSIDE HMD’S BOLD
GAMBIT
The Finnish brand is launching
its own line of mobile
devices–sans the Nokia
branding–in India I
84 • THE RIGHT DOZE
The Sleep Company is
disrupting a cluttered mattress
and comfort solutions market

KOHLER: THE BOLD
CLUB
87 • MASTER CRAFTSMEN
Architects who are crafting
some of the most innovative
structures in India

FORBESLIFE
98 • LEADING THE PACK
Indian cricket captain Rohit
Sharma is a sought-after
brand, with close to 30 brand
endorsement deals
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16 Bajaj After Rahul
As competition widens
across businesses. can the
Bajaj Group retain its mojo?
BY NEVIN JOHN

4
Even as the regulator is blow-
ing hot, the flagbearers of
Indian banking continue to
hold sway over Fortune India-
Grant Thornton Bharat’s
2024 ranking.
BY V. KESHAVDEV

Banking On Asset
Quality6

6
How global private equity
and venture capital firms
became majority owners of

PE’s Healthcare
Takeover

India’s hospital chains.
BY P.B.JAYAKUMAR

2
72 NBFCs Set For

Bigger Play
Despite hiccups such as
IL&FS crisis and increase in
risk weights, non-banking
financial companies continue
to make their presence felt.
BY RAGHU MOHANf) India Inc.’s

Here’s what India’s top com-
panies are doing to reduce
their carbon footprint.
BY JOE C. MATHEW

3Zn Sustainability Record

78 Banks Profit From
Digital Connect
Technology is a top priority for
Indian banks as they look to
improve services and expand
in a competitive market.
BY RUKMINI RAOr) WhatToExpect in

49 Budget2024
Experts suggest how Modi
3.O can turbocharge the
economy.

5
82 Banker Of The Year/

Best Financiers
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43
Spotlight
The Psychology
of CEa Succession

44

ower, Influence,P
and CEn Succession
How the board, the
incumbent, and the
new leader can ensure
a successful transfer

of authority
Dan Ciampa and
Adam Bryant

52

HowCEOs Build
Confidence in
Their Leadership
It takes longer than you
think, but patience pays
surprising dividends.
Claudius A. Hildebrand,
Jason Baumgarten, and
Mahesh Madhavan

57

The ViTal Role of
TheOuTgoing CEa
Everybody focuses on what
the new boss needs to do.

But what the departing
one does can make all the
difference
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66 ORGANIZATIONAL
CULTURE

Build a CorporaTe
CuITure ThaT Works
Start by thinking about
the dilemmas your people
will face. Erin Meyer

76 MANAGING
EMPLOYEES

When Your
Employee Feels
Angry, Sad, or
DejecTed
The right–and wrong–
ways to respond
Christina Bradley,
Lindy Greer, and Jeffrey
Sanchez-Burks

84 ECONOMIC
CYCLES & TRENDS

How TO Assess True
Macroeconomic
Risk
Models and forecasts can

be seductive, but it’s time
for executives to reclaim
their economic judgment.
Philipp Carlsson-Szlezak
and Paul Swartz 104 CUSTOMER

EXPERIENCE

Toward HeaIThier

B2B RelaTionships
A new way to reduce
customer churn and even

expand the connection
Bryan Hochstein et al.

114 CORPORATE
GOVERNANCE

How TO Respond
TO Shareholder

AcTivism
Treat it as an opportunity,
not a threat.
Mark DesJardine

124 ENVIRONMENTAL
SUSTAINABILITY

Disclosing
DownsTream
Emissions
When are companies
accountable for customers’

use of their products?
Robert S. Kaplan and
Karthik Ramanna

134 INNOVATION

The Middle PaTh
TO InnovaTion
Forget disruption and
incrementalism. Here’s

how to develop high-
growth products in
slow-growth companies.
Regina E. Herzlinger et al.

94 BUSINESS MODELS

Will ThaT
MarkeTplace
Succeed?
Before launching or

investing in one, ask these
critical questions. Andrei
Hagiu and Julian Wright
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23
Idea Watch
New Research and
Emerging Insights

23 START-UPS

Why EnTrepreneurs
Should Think Like
ScienTisTS
Founders of start-ups who
question and test their
theories are more successful
than their overly confident
peers. PLUS Being managed
by algorithms makes people
bad colleagues, how the
disconnect between CEOs

and CMOs hurts growth,
and more

36 DEFEND YOUR
RESEARCH

Firms Led by
t:E[lsfrornForrner
U.S. FronTier Areas
Are Awarded More
PaTenls
The qualities that were
needed to succeed on the
frontier are the same ones

needed to drive corporate
innovation.

38 HOW WE DID IT

TheCE0ofSodexo

on Building More-
SusTainable Food
SysTems
Part of the work involves

making planet-friendly menu
choices more desirable.

Sophie Bellon

a Harvard Business Review
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Our Commitment to Sustainability
We're proud that the paper we use in our print magazine is certified
under the Sustainable Forestry Initiative’ program, meaning that it
comes from responsibly managed sources and is a renewable resource.

147
Experience
Advice and

Inspiration

147 MANAGING
YOURSELF

STOP Playing
FavoriTes
All managers have
in-groups and out-groups.
Here’s how to manage
those dynamics more
effectively.
Ginka Toegel and
Jean-Louis Barsoux

152 CASESTUDY

Are The RighT

People in The
RighT SeaTs?
A new CEO considers

changes to her top team.
Nitin Nohria
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158 SYNTHESIS

The Promise and
Peril of Al aT Work
New books explore how
it can help–and hinder–
our productivity.
Eben Harrell

38

Departments “We don’t succumb to
short-term market
pressures. Our purpose
is who we are,”

16 FROM THE EDITOR

18 CONTRIBUTORS
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