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_ A Rare Shock

Rare earth
- elements are

July 20,2025 | Volume 34 | Number 15 Gt Sl
tech. China’s ban
on export of
seven of these
elements has
raised alarm bells

COVER STORY THE BUZY

Desi Big &

New talks to scale
up audit, CA firms
have emerged.
With companies up
for audit rotations,
could this give an
impetus to

the plan?

THE BUZZ

“Further rate
cuts depend on
inflation™

Economist Nagesh
Kumar on why food
inflation is more
manageable this
year but crude oil
could be a concern

e -
D R I VI N G 32| INTERVIEW
THECOMEBACK BEETT =
reshaping
e/
WITHITS NO.2SPOT IN THE INDIAN AUTO MARKET UNDER India’s

THREAT, HYUNDAI IS BANKING ON A REVAMPED PORTFOLIO healthcare™

AND AN EXTENDED EV LINE-UPTO RECLAIMITS EDGE Philips India’s
Bharath Sesha
on how the India
growth trajectory
includes organic
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Electric
Dreams

Railways has
electrified nearly
100% of its track but
doesn’t have enough
electric locomotives, It
has turned to private
players to fill the gap

Indusind Bank Z=as=%s

COMPANIES 56 |

Setting Indusind In Order

The recent upheaval at Indusind
Bank has raised red flags about the
accountability of the board. The new
CEO will have to restore lost trust

COMPANIES 64 |
Tight Belts, Strong Books

Cost cuts and smart capex kept India
Inc’s bottom line strong in FY25—but
with sales still sluggish, can capacity
utilisation and demand catch up?

TECH 72|

Why India Trails In Al

India is the world's top user of
ChatGPT, yet it lacks a clear vision for
Al. Will bold policy moves help India
shape the future of Al?

REAL ESTATE 76 |

Beyond Bengaluru

Brigade Group is expanding
beyond Karnataka. But amid stiff
regional competition, will its
strategy deliver?

| FOCUS / mlMPACTioss

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.

Business Today | 20 July 2025

82|
INVESTING

Charging Ahead

In the ongoing fiscal,
second-rung stocks have
significantly outpaced
large-cap stocks.

86 |

THE GOOD LIFE:
TRENDS

Into the Wild

Step off the beaten
path, for a thrilling and
adrenaline-pumping
adventure this summer

90|
BEST ADVICE

“Clarity often
comes in the
morning”

Susanne Pulverer, CEO
& CSO, IKEA India, on
the best advice she has
received

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

Quarter

July 6,2025 | Volume 34 | Number 14 Check out
the financial
performance
of India’s top
corporates in the
fourth quarter
of FY25

GOVER_STORY

12| THE BUZZ

Taking a Hit

Will the crash

of the London-
bound B787
Dreamliner in
Ahmedabad
affect Air India’s
dreams of flying
high?

16 | THE BUZZ

EV Policy Push

Indian government'’s
guidelines for

the scheme
promoting EV
manufacturing aim
to lure global

giants, but
challenges remain

HaER=2

THE BT
32| INTERVIEW

“India part
of climate
solution, not

INDIA HAS BECOME THE GLOBAL CAPABILITY problem™

CENTRE CAPITAL OF THE WORLD. CAN THESE CENTRES Union Minister
Bhupender Yadav

countries’ climate
commitments and
India’s path ahead

ILLUSTRATION BY RAHUL SHARMA/AI

COVER BY NILANJAN DAS

Business Today 6 July 2025
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Behind Suzlon’s
Revival

Debt reduction and
bet on high-margin
segments such

as operations &
maintenance help the
wind energy player
recover lost ground

ECONOMY 60|
Manufacturing Growth

For long, India’s manufacturing sector
and merchandise exports have been
on the back seat. Can these now
become the new engines of growth?

DEFENCE 68|

India-made Arms Come of Age
Make in India has given a push to turn

India into a defence manufacturing hub.

Can the country’s fast-growing defence
firms challenge the global biggies?

FINANCE 76|

Global UPI

With the domestic market conquered,
can the flagship UPI become India’s
gift to the world?

80|
Forex Cards, Done Right

Here are some of the cheapest
ways of using foreign exchange
on your international trips

| FOCUS / ulMPACTieaurs

From time to time, you will see pages titled “Focus”, “An Impact Feature”, or “Advertorial” in Busfness Today.
These are no different from an advertisement and the magazine’s editorial staff is not involved in their

creation in any way.
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86 |

THE GOOD LIFE:
TRENDS

Lostin Lishon

From sunset views
to croissants and
wineries—discover
Lisbon like a local

92|

BT EVENT:
SUSTAINABILITY

Green Growth

The inaugural BT India’s
Most Sustainable
Companies Summit &
Awards was held in New
Delhi on June 6

98 |
BEST ADVICE

“Motherhood
can't derail a
career”

Santosh Agarwal,

CEO, Paisabazaar,
on the best advice
she has received

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

How India’s auto sector has
emerged as amajor driver
of economic growth and
employment generation,
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manufacturing and exports,
aswellas policy support

for EVs andinnovation. But
majorroadblocks remain
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TeamLease Edtech found that 84 percent of Indian employees took
up upskilling courses in the past year
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Value vs
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Are India’s feted

4 startups merely lifestyle -

. warriors? Or, are they

- innovation leaders who

~will one day become
global tech giants?

o

Entrepreneurshlp

~ is not about glory'
~ Kunal Shah,
- founder and CEO, Cred

(Clockwise from left)

Kunal Shah; Naveen

Tewari, founder & CEO,
InMobi and Glance, and

~ Shashank Kumar (seated),

co-founder and managing

director, Razorpay
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India’s new-age tech startups y
have come a long way in a short
time. Does the ecosystem have
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best kind to have with Kunal
Shah—the founder and CEO
of fintech unicorn Cred takes
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of his mind
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Vignettes from the event that
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The 2021 IPOs
= by tech startups
fuelled investor
| optimism but
their performance
in the secondary
markets has been
disappointing

Kush Maini was promoted as a reserve driver with Alpine this year
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billionaires. Increasing
impact—the 10th anniversary
of the annual list of America’s
most successful self-made
women celebrates how far they
have come

76 » PEAK PERFORMER
Alongside her husband Bob
Duggan, Maky Zanganeh has
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Summit Therapeutics to
staggering new heights
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parks developer WHA from
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Rebellions’ co-founder and
CEO Sunghyun Park is readying
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his next generation of energy-
efficient chips

FORBESLIFE

94 « KUSH MAINI'S RACE
TOF1

Maini is the first Indian to win
a race in Monaco and the third
to make it to the FI circuit, as a
reserve for Alpine. Will he earn
the coveted Fi seat this year?

98 « ‘NEW FILM CITY IS AN
ECONOMIC INITIATIVE’
Namit Malhotra, the founder

of Prime Focus and CEO
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Companies are coming up with
alternatives to air conditioners
using traditional, natural
cooling techniques
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Conflict-
Intelligent
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ANNIVERSARY

NO MORE.

No more settling for the average.

No more getting greedy for past returns.

No more chasing last year's winners.

Mo more “Rahul invested, so f did."

No more “My favorite app showed this fund on top.”

No more buying your NFO just because you said, "But ours is different.”
Mo more panic selling at the first gruesome fall.

No more euphoric buying during dazzling peaks.

No more saying “/ don’t need advice.”

No more being my own worst enemy,

From today, | will choose better.
Reason over emotion.

Discipline over drama.

Patience over instant results.
Resilience over running away.
Commitment over escape.
Decades over months.

Because | owe myself better.

| owe my daughter, husband, parents better.

It will take time. It will be hard.

Change is never easy.

Perhaps | will need help.

But this time, | won't let my pride come in the way of asking for it.

From now, | want to be different.

Mot just from others, but from my own earlier self too.
Yes, | won't get everything right.

But | know | have to try.

Itis time.
To be unaverage.
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