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No More
Lapses, Please

The Balasore accident
shows that simple

steps like faster tech
adoption can help avoid
a tragedy, say experts

18 |
THE BUZZ

Zee’s Tense Future

Zee's promoters have
appealed against the
order barring them from
holding directorships.
Could this impact its
merger with Sony?

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

ECONOMY 30|

At Snail’s Pace

Designed to boost India’s manufactur-
ing capabilities and exports, the PLI
scheme has had a tepid beginning.
Things might begin to change in FY24

THE BT INTERVIEW 42 |

‘Growth will come from
driving more online adoption’
Manish Tiwary of Amazon India explains

how the company is planning to get its
next 200 million customers in India

BFSI 50 |
Dial M for Markets

Robin Raina-led profitable fintech
company EbixCash Limited is
readying to tap the domestic IPO
market with a mega issue

TECH TODAY 178 |

Gear-ing up for Success

Business management courses can be
demanding and stressful. Having these
nifty gadgets can help you stay ahead
in your learning journey

" 180
EVENT

Redefining Tech

As technology intri-
cately weaves itself

into the tapestry of our
existence, the winds

of change blew with
electric fervour at the
BT Tech Today Congress

| FOCUS / ulMPACTieae

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 lg July 2023
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CRICKET'S
<1LAKH
CRORE
GAMBLE

THE SPORT IS SEEING UNPRECEDENTED MONEY
COMING THROUGH DIGITAL AND TV RIGHTS. BUT NO 50|
ONE QUITE KNOWS WHETHER THE BET WILL PAY OFF

With summer reach-
ing its peak, mango
fever has gripped
India—the fruit’s
biggest producer
and consumer

POINT

The total value of
pledged/encumbered
shares has more than
doubled in the past
three years amid the
ongoing uncertainty
in the equity markets

THE BUZZ

Clipped
Influence

‘Finfluencers’ have
amassed millions

of followers. They
are now firmly on
the radar of markets
regulator Sebi

COVER STORY 18 | THE BUZZ
Buzzword
Ballet
After the frenzy over

crypto and meta-
verse start-ups, the
launch of ChatGPT
has brought ‘Al-
powered’ ventures
into sharp focus

AVIATION

Mavday!
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SPECIAL

OPENING ESSAY 92 |
The ESG Imperative

DATASPREAD 98 |

India Inc.'s Sustainability
Assessment

Quiz 100 |
Know Your Facts

ILLUSTRATIONS BY RAJ VERMA

AVAANA CAPITAL 102 |
Climate Catalyst

AVIATION 106 |
Green Wings

EMISSIONS 112 |
The Carbon Trade

E-WASTE 126 |
Digital Dump

INTERVIEW 130 |
Usha Rao-Monari

ENTERTAINMENT 70 |

‘Our diverse businesses
are our strength’

To Pay or Not to Pay
High-octane OTT platforms struggle

132]

THE GOOD LIFE:
TRENDS

Jamshyd N. Godrej, Chairman & MD
of Godrej & Boyce, reveals why the
company never went public and more

to get paid subscribers in an India
where free content is easily available.
And there’s no easy way out

START-UPS 78 |

On the Edge

Billions of investor dollars are at stake
as the online pharmacy sector faces
down strong headwinds from physical
pharmacies and the government

MONEY TODAY 84 |

Insure Your Drive

Standard car insurance policies may
feel inequitable for those who comm-
ute less. For them, ‘Pay As You Drive’
policies offer flexibility on premiums

| FOCUS / mlMPACTieae

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 | 25 June 2023

Energy Eats

Packed with vitamins,
fibres, proteins and
minerals, superfoods
are a nutritional
powerhouse

136 |
TECH TODAY

Captain Planet

Become a green
warrior by opting
for these top-
quality products
manufactured from
recycled materials

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

GAUTAM
SINGHANIA
CHAIRMAN & MD,
RAYMOND

@ businesstoday.in
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THE TURNAROUND MAN

HOW GAUTAM SINGHANIA BROUGHT RAYMOND OUT OF THE RED,
PUTTOGETHER A CRACKTEAM AND IS FASHIONING A NEW
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HOW GAUTAM
SINGHANIA
BROUGHT
RAYMOND OUT
OF THE RED, PUT
TOGETHER A
CRACK TEAM AND
IS FASHIONING
A NEW GROWTH
PLAN FOR THE
FUTURE

+INTERVIEW 40

COVER STORY

COVER PHOTO BY BANDEEP SINGH

Business Today | 11 June 2023
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Letit Rain

With the southwest
monsoon expected
to hit the Kerala coast
on June 4, stubborn
inflation is expected
to cool down

POINT

Energised

A worldwide slowdown
is a real possibility.
However, the latest
consumption figures
of energy show that
the Indian economy is
far from any slowdown

THE BUZZ

A Note Retires

The RBI's move

to recall 2,000
notes does have
the potential to
cause ripplesin
some sectors of the
economy

14

48

THE BUZZ

Stormy
Weather

The ongoing crisis in
the aviation industry
will have to be judici-
ously managed to

prevent its long-term
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and Logitech’'s MX Keys S
keyboard!

112 | Boo-Man

The Al mania caught Boo-Man's
eye when he was surfing the
internetf. And, we don't know what
he found that tipped him over.
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WESTERN DISTURBANCES
Signs of change in
storms that bring

winter rain fo India

— Human behaviour to blame for dog, pa—
monkey and pigeon numbers becoming
unmanageable in urban landscapes
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April 30 gas leak
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Cheaper alternative
or mere hype?

MANIPUR UNREST
An insider's
perspective
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EDITORIALS
= The Politics of Sedition
m GDP Growth?

FROM THE EDITOR’S DESK
= Trade-off of Values in Real Politics

LAW & SOCIETY

= Contested Imaginaries: Interpreting
the Madras High Court’s Eviction Order
of Fish Vendors

COMMENTARY

= Homo Sapiens to Homo Digitalis:
Understanding the Economy of NEP 2020

= Status of the Handloom Sector: Some Insights

BOOK REVIEWS

m Electoral Dynamism of Indian Politics:
Deciphering the Enigma

®» Handbook of Decentralised Governance and
Development in India

INSIGHT
m The Sugar Industry: A Leap into Privatisation

PERSPECTIVES

= Science, Nation State, and Democracy:
Reimagining Concepts

SPECIAL ARTICLES

® Monsoon Rainfall Variability in India:
Impact on Regional Economies

m |nstitutional Analysis of Dependency on
Forest Resources

m Banks’ Credit Risk Analysis of Indian Firms:
Impact of Climate Change

CURRENT STATISTICS

Vol LVIII No 24
Z140
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Sugar Industry in Mahal_'éshtra

The reform policies, which started as a part of
deregulation, have been instrumental for transition in
the ownership structure of sugar industry that is
increasingly moving away from cooperatives to
private enterprises. page 25

NEP 2020 and Digital Capitalism

Behind the push to encourage an online mode of
teaching—learning at all levels lies systematic planning
to transform the education sector into an important part
of the flourishing digital market. page 13

Protected Areas and Livelihoods

An inclusion strategy to provide alternative livelihoods,
with the participation of both formal institutions
represented by state officials and informal institutions
represented by local residents, is required for the
successful management of protected areas. page 112

Handloom Census Findings

The fall in real wages or real income, lack of market
demand, and non-availability of proper credit facilities are
the main reasons for the plight of the weavers. page 17

Monsoon Variability and Economy

Monsoon variability at the regional level better reflects
its impact on the regional agricultural output than the
variability at the aggregate level. page 103
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EDITORIALS
m A Disaster That Was Waiting to Happen
= Gutting the Powers of an Elected Government

FROM THE EDITOR’S DESK
m Speaking For and Speaking About

ALTERNATIVE STANDPOINT
u Does Development Lead to More Crimes?

COMMENTARY
m The Life of Delivery Workers in South India

m Elusive Justice to Dalits in
the ‘Land of Social Justice’

= Role of Memoirs in Reducing the Stigma of
Mental llness in India

BOOK REVIEWS

m Beyond Emasculation: Pleasure and Power
in the Making of Hijra in Bangladesh

u The Living Mountain

» Entangled Lives: Human-Animal-Plant
Histories of the Eastern Himalayan Triangle

INSIGHT

® Rethinking the Strategic Partnership
between Russia and Vietnam

SPECIAL ARTICLES

= The Forgotten Nakoshis of Satara:
A Renaming Programme Examined

= The Politics of the Pandemic:
Situating West Bengal’s Response

= (itizenship, Nationality, Discord, Accord, and
Assam: A Brief History

CURRENT STATISTICS

POSTSCRIPT

Vol LVIll No 23
2140
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Conditions of Delivery Workers
Recognising delivery partners as labourers and
developing a legal framework to keep the aggregator
companies under the purview of labour laws would

compel the gig economy unicorns to categorise workers
as full-time employees. page 14

Dravidian Politics and Dalits

The persistent systemic injustice against Dalits shows
the limits of Dravidian parties who need to reorient the
social justice politics against graded inequalities to
pursue inclusive policies by eliminating the
institutionalised segregation of Dalits. page 17

Russia—Vietnam Relations

Russia—Vietnam ties could reinforce their mutual
aspirations to forge a multipolar world and hedge the
growing antagonism between the US and China. page 32

Limits of Renaming

More than the tokenism of name change, women named
Nakoshi (unwanted) need measures of reform to break
free from the shackles of the patriarchal cultural
practices and the subsequent sufferings. page 39

Destigmatising Mental lliness

Memoirs talking about mental illness can aid in considering
the subjective dimensions of the experience and
reducing the stigma of mental illness in India. page 19
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EDITORIALS
= Yet Another Major Setback
® |magining a New Parliament

FROM THE EDITOR’'S DESK
= The Inner and the Outer Domain of Caste

COMMENTARY

= Why Indian Banks Need to Adopt the Basel Ill

Internal Ratings-based Approach

= Remembering Ajit Kumar Ghose (1947-2023)

BOOK REVIEWS

m Media and the Constitution of the Political:
South Asia and Beyond

u The Great Tragedy of India’s Partition

MONEY, BANKING AND FINANCE

= Some Contemporary and Classical Issues
of Money and Finance

= Monetary Growth, Financial Structure, and
Inflation: The Post-Pandemic New Normal

= Taming Inflation by Anchoring Inflation
Expectations

= Monetary Policy in the Midst of
Cost-push Inflation

m Credit Portfolio Assessment of
Domestic Systemically Important Banks

= Do Foreign Banks Affect Market Power,
Efficiency, or Stability in India?

= RBI's ‘Financial Stability Reports’ and Stress
Testing Methodologies: A Commentary

= Retail Investment in India:
During and after the Pandemic

= Understanding Sovereign Ratings and
Their Implications for Emerging Economies

CURRENT STATISTICS

Vol LVIIl No 22
140
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Banking &
Finance

Eight papers discuss and explore dlassical and contemporary
issues related to money and finance. Specifically, these
papers assess issues related to money and inflation,
banking and financial stability, retail investment in the
Indian equity market, and the rating methodologies of
the three big credit rating agencies. pages 21-104

Ajit Kumar Ghose (1947-2023)

A prominent labour economist, Ajit Kumar Ghose
analysed the complex interactions between dual
economies and structural transformation. page 13

Credit Risk Management

Banks can benefit from adopting the Basel Il internal
ratings-based approach to assess the risk involved in
their business more accurately. page 10

Media and the Political

Intricate interactions of media infrastructures, networks,
and technologies together structure the political sphere
of heavily mediatised societies. page 17
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EDITORIALS
= Stagnant Household Savings
m Neither a Survey, Nor a Census

FROM THE EDITOR’S DESK
m s Caste a Private Matter?

STRATEGIC AFFAIRS

= Geopolitics Drives the New US Economic and
Industrial Strategy

COMMENTARY

m Data Discrepancies between National Surveys
and Official Reporting

= Failure of the ‘Pharmacy of the South’

= Land Regulations and Doing Business in
Himachal Pradesh: A Case for Requlatory
Impact Assessment

® The Eurasian Economic Union and India:
North—-South Transport Corridor and the
Northern Sea Route

BOOK REVIEWS
m Her Right to Equality: From Promise to Power

w History and Theory of Knowledge Production:
An Introductory Outline

SPECIAL ARTICLES

= |nternal Labour Migration in India:
Circular versus Long-term Movements

® Online Gaming: A Data-driven Regulatory
Framework

= Sectoral Efficacy of Macroprudential
Policies in India

CURRENT STATISTICS
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‘New’ Washington Consensus

Obsessed with weakening Russia, outcompeting
and isolating China and retaining its hegemony,

the US will not be able to reconcile the irreconcilable
goals of a neoconservative foreign policy with a
liberal economy. page 10

India—Eurasia Cooperation

For stable and cost-effective energy supply linked to
long-term contracts, India may consider investment in
Northern Sea Route-related resource and
transportation projects. page 24

Microprudential Policies

The experiments by India,as by a few other emerging
economies, have acted as essential data points for
improving the global understanding of the importance of
macroprudential policies in constraining systemicrisk. page51

Internal Labour Migration

The IHDS 2011-12 presents an appropriate sample to
analyse internal migration for economic reasons, which, in
turn, can promote the agglomeration of economic activity
in productive locations. page 35

Challenges before Pharma Industry

Strong regulation and support from the government to
augment the active pharmaceutical ingredients and
self-reliance in raw materials are necessary to ensure
long-term pharmaceutical security. page 15
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EDITORIALS
® Significance of the Karnataka Mandate

m The Cause and Effect of the Verdict
on Maharashtra

FROM THE EDITOR’'S DESK
m The Moral Career of Democratic Politics

COMMENTARY
® The Disqualification Debate: Law and Politics

® Fallacies of Triple Test Doctrine and Backward
(lasses Reservation in Local Self-government

= Under-reporting of Income by Wealthy Indians
® The Pension Reform Protests in France
® The Anatomy of Crony Capitalism in India

BOOK REVIEW

® Bengal Muslims and Colonial Education,
1854—1947: A Study of Curriculum, Educational
Institutions, and Communal Politics

REVIEW ARTICLE
® Rethinking the Social Sciences with Sam Moyo

PERSPECTIVES
= The New Tenancy Act in Andhra Pradesh

SPECIAL ARTICLES
® Financial Inclusion and Remittance Services

= Multiplier Effect of MGNREGA-induced
Inflow of Money

® Himachal Pradesh Assembly Elections 2022

DISCUSSION
® A (ritique of Non-Marxist Caste Studies
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Reservationsin ULBs

A separation between social and political backwardness
in Supreme Court’s recent judgments on reservation for
the backward classes in the urban local body elections
dehistoricizes the notion of backwardness. page 14

Protests in France

By exposing the decaying French social model and
drawing the state’s repressive response, the protests
against the undemocratically promulgated pension
reforms have laid bare the authoritarian ways lurking
behind the hegemonic liberal order. page 19

Sam Moyo’s Contributions

Agreeing that it was imperialism which had converted the
peasantry into petty commodity producing function, Moyo
argued that it was only a formal subsumption of labour to
capital, and the peasantry as a force still remained. page 30

New Tenancy Actin AP

In a hurry to protect the ownership right of the
landowner, the new act has liberalised the tenancy
relations and ignored many provisions protecting the
basic rights of the tenant. page 35

Under-reporting of Incomes

At the top wealth levels, smaller tax liability relative to
wealth is a direct and inevitable consequence of the
relatively low income reported by affluent Indians. page 17



UNIVERSITY SPECIAL
Since 2012 K RNI No. DELENG/2012/45970

ucatlon oSt

RANKINGS RESEARLCH VIEWS
March-April, 2023 | Vol. X lssue 10

¥200.00

www.theeducationpost.in

INDIAN EDUCATION
NEEDS TO BE GLOBAL
Dr. Gary Stockport

MIDDLE CLASS MUST
RENOUNCE CASTE-BASED
PREJUDICES

Prof. Rabin Deka

NEP2020

Dr. Ramesh Pokhriyal 'Nishan

Former Minister of Education, Govt. of India

HIRF

JERGIING
[E2078



CONTENTS

R T T R T T




-----------------------------------------------------

COVER STORY

12
NEP 2020

Envisions

A Bharat-Centric

Transformative, :

Futuristic Education

System Indian education needs to

Dr. Ramesh Pokhriyal 'Nishank' be global in orientation & perspective
Former Education Minister Dr. Gary Stockport

Government of India : Professor Strategy

S.P. Jain School of Global Management, Dubai

&
IIRF-2023 UNIVERSITY RANKING

TOP 50 CENTRAL UNIVERSITY

TOP 100 DEEMED UNIVERSITY (GOVT. & PVT)).....

TOP DEEMED UNIVERSITY (TECHNICAL & RESEARCH)

TOP DEEMED UNIVERSITY (MEDICINE & ALLIED)

TOP DEEMED UNIVERSITY (ARTS, SCIENCE & HUMANITIES) ...
TOP 10 DEEMED PVT UNIVERSITY (RESEARCH)........

TOP 10 DEEMED GOVT UNIVERSITY (RESEARCH)

TOP 100 PRIVATE UNIVERSITY (OVERALL) ....coovvernnen

TOP PRIVATE UNIVERSITY (TECHNICAL)

TOP PRIVATE UNIVERSITY (MEDICINE & ALLIED).....

TOP PRIVATE UNIVERSITY (ARTS, SCIENCE & HUMANITIES)
TOP 10 PRIVATE UNIVERSITY (RESEARCH)

TOP 30 PRIVATE UNIVERSITY (EMPLOYABILITY)

TOP 30 DEEMED PVT UNIVERSITY (EMPLOYABILITY)...

TOP 25 PRIVATE UNIVERSITY (BASED ON FACULTY)

TOP 25 DEEMED PVT UNIVERSITY (BASED ON FACULTY)....
UNIVERSITY OF EMMINENCE & BEST PLACE TO WORK (ALPHABETICAL)
TOP 50 EMERGING UNIVERSITY

B EDUCATION POST | March-April 2023 | 7 M




fur
%

Ovutcome Based

Education
The Industry Academia
Collaboration

Prof. Madhu Vij

Sr. Professor of
Finance, Accounting &
International Finance

Even School
Students Must

Be Taught About
Personal and Basic
Financial Planning

Prof. Dhruva Ghai
Pro Vice Chancellor,

Oriental University, ‘fr
Indore

§74
Passion Is the
Most Important
Aspect to
Consider When
Choosing
a Career

Dr. Girija Bharat

Founder and
Director, Mu Gamma
Consultants Pvi. Lid.

7P,
-
=
LLl
-
=
(@
O

: Think big, think India
: if India wins,
Higher education in everyone wins
Universities in India Rakesh Kumar
Dr. Amarjeet Singh Chairman of Indian Exposition
Principal, JSSATE, Noida Mart Limited (IEML)

B EDUCATION POST | March-April2023 | 8 W




Skilled workforce
is required

in water
management
sector

Prof. Ram Karan Singh

Vice Chancellor, ICFAI
University, Dehradun

EVEN Unpaid
Domestic Work BY
WOMEN Contributes
to Nation’s Economy

Prof. Rabin Deka

HOD of Sociology,
Tezpur University, Assam

Socio-Cultural Biases
are Preventing
Women from Entering
Green Sector

Jui Joshi
Partner, Climate Collective

Excelling in Higher

Education impossible Recycling to create
without Solid Secondary a circular economy
Education of plastic
Er. B.S. Yadav Meha Shrivastava Lahiri
Chancellor, IES University, Bhopal Co-Founder, Recity Network

B EDUCATION POST | March-April 2023 | 9 W

(qp
o
=
=]
m
=
=
N




MALAYSIA’S 50 RICHEST | JUNE JAPAN’S 50 RICHEST

CHAYADI KARIM LUCIO TAN 11

MC Cheung
Tin-Fu

300 INNOVATORS
| IN10 INDUSTRIES
MEET THE CLASS OF 2023

o NDE

. AWWW.FORBES.COM

DISPLAY UNTIL MID-JULY 2023

03>
SUSTRRAA  ASISO0 0 INDIA e B RS 600 KOREA.miummsimisns wiz2,000 PHILIPRINE: 400, THAILAND.. 1
Y __RMB 9500 INDONESIA.......... 0,01 LAYSIA.... ..RM 35,00 SINGAPORE.... $14.:00, OTHERS. .....
PG ONG HKSI00 JAPAN..i..o.......¥1273 + TAX  NEWZEALAND......... NZ$15.00  TAIWAN.....o NTS300° : ; AT Sl




-

CONTENTS

June 2023 !

THE LIST
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Introducing this year’s Forbes 30 Under 30 Asia list honorees, whose creativity
has proven to be a valuable asset to survive—and thrive—amid tougher
circumstances. From deploying Al to streamline tasks across industries to
tackling financial literacy inclusion and revamping craftsmanship-based and
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14 | Cleaning Up

Manufacturing is a “national security
issue,” according to water-technology
startup Gradiant, whose revenue is

expected to double this year to nearly
$200 million.

By Amy Feldman
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30 | Branching Out
Indonesian palm oil tycoon Bachtiar

seeks to build a $1 billion hotel-centric
property empire in five years to help
diversify his family’s assets.

By Gloria Haraito
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38 | Fresh Look

Despite a dip in the stock market,
combined wealth edged up and
five newcomers made their debut.
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46 | Sky’s the Limit
Former Malaysian army officer turned

entrepreneur Syed Azman Syed Ibrahim

has ambitious plans for his Weststar
Group as it looks to get a lift from
new markets.
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. 50 | Moving Up

i Lucio Tan III, grandson of Philippine

i billionaire Lucio Tan, steps up to

: steer the diversified company that his

i grandfather started six decades ago.

¢ But he must find new profit sources as

i its mainstay cigarette business declines.

By Jonathan Burgos
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i Despite the public roasting Levi’s

¢ took for flirting with Al, smaller

¢ clothing sellers who model their own
i products online maintain a growing
{ interest in replacing themselves with
: the computer-generated kind.

By Lauren Debter
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i Danilo Iervolino started one of Italy’s
i first online universities at age 28

: and sold it for more than $1 billion

i fifteen years later. Now the 45-year-

¢ old entrepreneur is trying to reinvent
i himself—and figure out what to do

i with his newfound fortune.

By Giacomo Tognini
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CB Ananthakrishnan took over as chairman of Hindustan
Aeronautics Limited in August last year

Air India CEO and MD Campbell Wilson says the turnaround of Air

India is a long-drawn Test match in the times of IPL and T20

IN FOCUS

50 = ROTL, KAPDA,
MAKAAN, BIMA

Axict Agrawal's army of
asents has fanned out across
Teer 11 cities and beyond,
taking insurance deep

and wide to masses in the
hinterland

66 » NO MARKET FOR
ONE-TRICK PONIES
Weakened Indian crypto
exchanges find alternatives to
buttress their business. The
jury is still out on whether
these measures will help avoid
or accelerate their demise

71 » DIGITAL CURRENCY:
PILOTS PROVE POTENTIAL
CBDC retail pilots are
expanding in scope,
participation and reach.
Experts say it could emerge
bigger than UPI in coming
years

76 = BUY DEBT, GET
(HIGHER) ASSURED
RETURNS

Investing in debt is more
lucrative now. Alternative
Investment Funds and do-it-
yourself platforms are the key
beneficiaries

Ankit Agrawal founded InsuranceDekho in 2017

79 = REAPING

A RICH HARVEST

An IIM grad and XLRI
alum have cracked the
agri-trading code for

SMEs, notching up furious
growth for their commodity
distribution and financing
platform Poshn

82 = AQUEST TO STUDY
THE HUMAN BRAIN

Kris Gopalakrishnan, Infosys
co-founder, has earmarked
close to T750 crore towards
research over the next decade.
A bet of this scale on a niche
and underfunded cause makes
him stand out among his peers
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86  BRIDGING

THE LEARNING DIVIDE
With its online learning
platform designed for rural
areas with no internet
connectivity, Schoolnet is
ensuring the poorest kids
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93 « TEAMING UP

| Premier League has partnered

to offer exchange of ideas and
expertise, and a platform for
young Indian footballers to
play against their international
counterparts

96 » FIGHT CLUB

After two centuries, the Sri
Lankan government lifted the
ban on Angampora, an ancient
martial art form. Handed
down generations secretly, it is
now slowly seeing a revival




rbes India enters its
ear, 15 personalities
d graced covers of
past 14 years pick up
n where they left off

In July 2021, TV Narendran spelt
out how Tata Steel had recovered,
with record profits, from the
Covid-19 crisis. Now, he writes on
the opportunity in the next decade
via sustained infrastructure creation
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50 » ONDC: INDIA’s NEXT
BIG BET AFTER UPI

The open network is re-
inventing ecommerce to level
the playing field between
online and offline players and
loosen the grip of Big Tech

56 « WEB OF
OPPORTUNITY

India has the potential to lead
the Web3 revolution, but lack
of regulations can be a killjoy

62 = INDIA’S ‘PHARMACY
OF THE WORLD’ MONIKER
IS UNDER THREAT. HERE’S
WHY

Regulatory issues and pricing
pressures continue to haunt
Indian generics manufacturers
even as they diversify into
specialty generics and
geographies outside the US

68 « HOW TO BEAT THE
MARKET

The total AUM of domestic
quant funds rose nearly

180 times in five years.

Can eliminating human
emotions help fund managers
outperform the market?

72 » OUT OF THE WOODS
Small Finance Banks staged a
smart recovery last year. With
a more diversified lending
model, some of these unlisted
banks are now getting ready to
tap the capital markets

76 = BOLTT vs BOULT
Fire-Boltt and Boult Audio
are locked in a battle for
dominance in India’s booming
wearables and audio market

82 o BIG SHARKS AND
THEIR STOCKS

High networth individuals
held on to their equities in
companies even as overall
markets tanked in the three
months ending March 2023

Rosbin PB, ONDC user and owner of
Green Mart in Bengaluru

Still under construction, Web 3.0 is said to be the
decentralised web

wG. 72

nd

Faf du Plessis, the
second-highest
run-getter in IPL
2023, has come out
with his memoir,
Faf Through Fire
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90 = LUXURY IN THE
GREAT OUTDOORS

Spas, jacuzzis, private chefs
and butlers are all part of

the glamping experience and
living it up in the wild. And
post-Covid, the travel segment
is only set to grow

95 e ‘WHEN THE CHIPS
WERE DOWN, | WAS AT MY
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Former South African cricket
captain Faf du Plessis on his
memoir, Faf Through Fire,
captaincy lessons and how IPL
has changed the landscape of
cricket
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» Workmen and employees are entitied for payment of full amount
of provident fund and gratuity till date of commencement of
insolvency, which amount is to be paid by successful resolution
applicant consequent to approval of resolution plan (SC) 502

Vol. 177 : Issue 4 : June 16 - June 30, 2023

P Where a complaint was filed against accused on ground that cheque issued by him to discharge
enforceable liabilities had been dishonoured however, accused had rebutted presumption in section 139
and his defence that there was an absence of a legally enforceable debt was rendered probable on basis of
material on record, order passed by High Court convicting accused was to be set aside (SC) 494

P Entity listed on Stock Exchange platform was required to pay Exchange, listing fee till securities were listed
on platform of Exchange and suspension of trading in listed entity's securities did not entitle company not
to pay annual listing fees (SC) 505

P Supreme Court allows relief to depositors of Sahara Group of Co-operative Societies by releasing Rs. 5000
crores from Sahara-SEBI Refund Account (SC) 507

P Resolution Professional will come within meaning of a public servant under section 2(c) of Prevention of
Corruption Act, 1988 (Jharkhand) 511

P High Court, in exercise of its power under Article 226 of Constitution of India should not enter into domain
to adjudicate as to whether particular account has rightly been declared as NPA or whether concerned
financial institution or bank has committed an illegality while taking recourse of law, all those issues will
have to be left for consideration by appropriate forum created under SARFAESI Act, 2002 (Delhi) 517

P Where petitioner, Association for Democratic Reforms, sought directions to constitute an independent
Tribunal or Committee to oversee enforcement of Foreign Contribution (Regulation) Act, 2010 (FCRA), such
a direction would effectively be an amendment of FCRA, which would be beyond scope of review by Court
and, therefore, such prayer could not be accepted (Delhi) 529

P Where managing director of successful resolution applicant was an independent director of a company
which was declared NPA, such independent director being a non-executive director could not be held
responsible for leading account of company to NPA, and thus, due to ex-directorship of such director,
resolution applicants were not ineligible under section 29A of IBC (NCLT-Ahmedabad)(SB) 542

P  Where insolvency resolution process against corporate guarantor had already been initiated under section
95 of IBC by a creditor, subsequent application filed under section 95 by another creditor of same
transaction could not be proceeded with in view of prohibition created by section 26 of IBC (NCLAT - New
Delhi} 564
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enforcement of sections 1, 2, 3,4, 5, 9, 10, 11, 13, 14, 15,
16, 17, 18, 19 (except clause (f)), 25, 26, 27, 29, 31, 32,
36,37,39,41,42, 43, 44, 45 (except 64B) - NOTIFICATION
NO.S.0.2228 (E) [F. NO. COMP-05/4/2023-COMP-MCA], DATED
18-5-2023 37
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Foreign Exchange Management (Current Account
Transactions) (Amendment) Rules, 2023 - Omission of
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Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) (Second Amendment)
Regulations, 2023 - Amendment in regulations 2, 26, 59C,
72,124, 187,246,293, 294, Schedule VI and Schedule XIII;
Substitution of regulations 40 and 136 - NOTIFICATION
NO. SEBI/LAD-NRO/GN/2023/130, DATED 23-5-2023 32
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' P> Where company 'RHFL' committed default under Debenture Trusth“

| 'Authum Investment' took over 'RHFL' and 96 per cent of lenders chooseto
1 implement resolution plan submitted by 'Authum Investment' and

{ subsequently entered into inter-creditor agreement, said resolution plan qua
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debenture holders except dissenting debenture holders was to be allowed
(SC) 348

P Where pursuant to initiation of CIRP of corporate debtor RP invited claims from creditors,
| however, respondent-Directorate of Revenue Intelligence had not submitted any claim
| before RP to recover unpaid custom duty to be paid by corporate debtor and meanwhile
i resolution plan was approved, right of respondent to recover amount due had
) extinguished (Delhi) 458

| P Inabsenceof charges being framed, registration of registered valuer could not have been
| suspended by IBBI merely because criminal proceedings were initiated against him
(Bombay) 357

» Where DRT did not determine debt due and granted injunction conditional upon deposit
of a certain amount, that amount did not ipso facto constitute debt due for purpose of
second proviso to section 18(1) of SARFAESI Act but amount claimed by respondents
would be taken into consideration for purpose of determining amount to be deposited
under second and third provisos to section 18(1) (Bombay) 449

» Where respondent-Enforcement Directorate had passed a provisional attachment order
in respect of assets of corporate debtor that were sold to petitioners-successful bidders
and there was no explanation as to how said assets of corporate debtor were proceeds
of crime, writ petition for quashing provisional attachment order was to be allowed
(Gujarat) 428

P Where corporate debtor entered into a distribution agreement with appellant for sale,
advertisement and distribution of Nike products and corporate debtor raised pre-existing

| disputes with respect to quality of goods in reply to section 8 notice filed by appellant and

j appellant's submission that dispute was a moonshine one was not satisfactory, instant

|

was nota case where section 9 proceedings could be initiated (NCLAT- New Delhi) 402
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Section 11A of the PMEM_M Act,

2002 - Verification of identity by reporting entity - Notified
Reporting Entities to undertake Aadhaar Authentication
service of Unique Identification Authority of India -
NOTIFICATION S.0.2119(E) [E. NO.P-12011/11/2021-ESCELL-
DOR-PART(1)], DATED 4-5-2023 1/

Section 2(1)(sa) of the Prevention of Money-Laundering
Act, 2002 - Person carrying on designated business or
profession - Notified financial transactions carried out by
relevant persons, in course of his or her professions, in
relation to specified activities - NOTIFICATION S.0. 2036(E)
[F. NO. P-12011/12/2022-ES CELL-DOR], DATED 3-5-2023 12

Section 16, read with section 13 of the Foreign Exchange
Management Act, 1999 - Adjudicating Authority -
Appointment of - Appointment of specified officers of
Directorate of Enforcement as Adjudicating Authorities
for holding enquiry to impose penalty in respect of
cases involving specified monetary limit - Supersession
of Notification No. S.0. 4990(E), dated 27-9-2018 -
NOTIFICATION NO. S.0. 2128(E) [F. NO. K-11022/5/2023-AD.
ED], DATED 8-5-2023 [3

Section 2(1)(sa) of the Prevention of Money-Laundering
Act, 2002 - Person carrying on designated business or
profession - Notified activities carried out in course
of business or professions on behalf of or for other
person for purpose of sub-clause (vi) of said clause (sa)
- NOTIFICATION S.0. 2135(E) [F. NO. P-12011/10/2023-ES
CELL-DOR], DATED 9-5-2023 25

RULES/AMENDMENT RULES

*

Companies (Compromises, Arrangements and
Amalgamations) Amendment Rules, 2023 - Amendment
inrule 25 - NOTIFICATION G.S.R.367(E)[F.NO.2/31/CAA2013
- CL.V PART], DATED 15-5-2023 28

Companies (Removal of Names of Companies from the
Register of Companies) Second Amendment Rules, 2023 -
Amendmentinrule4 - NOTIFICATION NO. G.S.R.354(E)
[E. NO. 1/28/2013-CL-V(PART-III) ], DATED 10-5-2023 26

International Financial Services Centres Authority
(Management Control Administrative Control and Market
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The Enforcers
How the ED became a political tool
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Under the Narendra Modi government, the Directorate of
Enforcement has been in the limelight, conducting flashy raids
and dramatic arrests. There has been a fourfold increase in
cases against political leaders, almost all of whom are from the
opposition. The agency is going after anyone the government
sees as a threat, including media houses and NGOs. Meanwhile,
cases of bank fraud have risen and risen. The Modi years have
seen the country declaring the highest ever number of economic
fugitives. The ED’s powers have been sharpened thanks to
legislative amendments that reverse the fundamental tenet of
presumption of innocence until proven guilty. The arbitrary
implementation of raids, summons and arrests—timed to suit
major political developments or elections—have raised serious
questions about the credibility and functioning of the agency.
For all intents and purposes, the ED is a black box, functioning
with little regulatory oversight.
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