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Oil's Still
Net Well
The gas migration
dispute involving
Reliance Industries
and ONGC has
taken a new turn
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Cautieus
Optimism
RBI’s optimism
about India’s
growth contrasts
with cautionary
signals, such as
faltering consumer
confidenceCOVER 1: TANMOY CHAKRABORTY; COVER 2, 3 & 4: RAHUL SHARMA; COVER 5, blU_bX\ :&S
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Vine Te Vin©
Calling all wine lovers
to explore India’s wine
trails and vineries

CORPORATE 48 BT INTERVIEM 56 1

India Inc's Next Wave “Need 2.5 percentage
peints higher gml#th ”
Montek Singh Ahluwalia, former
Planning Commission Deputy
Chairman, on what needs to be done

The old order of Indian business
is set to undergo a tectonic shift,
thanks to a host of new companies
and their disruptive businesses

216 1
BT GOLF
KOLKATA

CONSUMPTION 72 MSM Es 88 1 Tight Finishes
At T©lly

The Age d the
Indian Censurner

Make Small Great Again
MSMEs remain untapped. They are
working below their potential. What
will it take to turn them into engines of
economic growth?

Razor-sharp competition
was the order of the day
for BT Golf’s Kolkata leg

India’s large youth cohort can make it
the world’s biggest consumer market.
But it needs to address some issues 220 1

BEST ADVICE

•'Slew dewn but
stay invelved”
Meghna Agarwal,
Co-Founder, Indiqube,
speaks about the best
advice she has received

GREEN LEAP 102 BANKING 118

Greening the Field
India’s ambitious target of 500 GW
non-fossil fuel capacity by 2030 will
require extensive effort. Can it be
achieved?

Fer a Sense af SeA
The RBI and govemnHl: re =TH
a strong foundation to uuble IMa's
banking sector tO OCRrVe8e nr tV
global giants

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

Business Today 16 Hn+ alas
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The $10
Billion Dream

The equity market
is witnessing
record fundraising.
But when will India
see its first mega
public offer?
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Buckle Up fer the Ride
of a Lifetime

Fighting The Drag©n
China’s subsidies and export strategy
have accelerated its dominance in
the EV space. Can India withstand the
Chinese onslaught?

Many IPOs flunked and quite a few
bombed. The capital markets have
their own way of self-regulating

HEALTH 182 CRICKET 206 1
Tewards Viksit HealthGare Immigrants' Game

Gets a MakeoverWhy higher public spending and
strong policy interventions are the
key to making health an essential
good in India

India’s most popular sport is making
giant global strides. Can it now capture
the attention of a global audience?
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Fromtime to time,youwill see pages titled “Focus”, “An Impact Feature”, or“AdvertoriaP in Busan ltxiay,
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A ’Cencert'ed
Push

March2,2025 1 Volume 34 1 Number 5 Take a look at some
key numbers of the
live music events
business in India

IOI POINT

Foreign Flight
COVER STORY Global investors have

been on a relentless
selling spree. Look at
the trends in FII flows
in India

14 1 THE BUZZ

Trade Tied
The PM Modi-Donald
Trump meeting has
boosted hopes for
stronger India-US
trade ties. But the US’
reciprocal tariffs plan
may endanger that

16 1 THE BUZZ

The New Code

The Income Tax Bill,
2025, aims to do away
with the arcana that
surrounded the old
Income Tax Act, 1961

38 RBI ACTION

Wild Ride fer
? te Centinue?
The RBI may go
easy on the rupee
and give priority to
domestic issues.
The fuss over
the rupee’s level
should end

COVER BY NILAN JAN DAS

Business Today 1 2 March 2025
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BT INTERVIEW 44 1 START-UPS 50 1
Celestial Disruption“Some ef eur states have

to get their acttegether” Astrology is experiencing a cosmic
transformation, fuelled by digital
disruption, Artificial Intelligence,
and a market estimated at $7 billion

FM Sitharaman on the measures
announced in the Union Budget,
growth prospects, and more
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“Manufacturing has
moved te the ferefrent”

Reaching fer the Ceunters
Despite health concerns, the
increasing popularity of OTC drugs
has led to pharma majors seizing the
chance to diversify revenue streams

Rahul Jain. BCG India Head, on
manufacturing, how India can
capitalise on global trends and more
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80 1BUDGET ROUND TABLEQ&A 72 1

Pedal en Grewth“Aim te triple prents te
?2,SOO crete by FY28” The India Today-Business Today

Budget round table hosted top
Budget makers who dissected the
measures in the Union Budget

Anand Roy, MD & CEO, Star Health
Insurance, on the company’s future,
sectoral challenges, and more
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The Art ef Time
Look at some of the latest
creations showcased at
the sixth edition of the
LVMH Watch Week
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BT GOLF
CHANDIGARH

Tricity Triumphs
Chandigarh, Mohali &
Panchkula delivered
some of the longest
drives recorded

90 1
BEST ADVICE

“Reignite
ewnership spirit”
Sheetal Arora. Promoter
& CEO, Mankind Pharma
on the best piece of
advice he has received

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

Business Today 1 2 March 2025
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20 Jottings
Can India keep its winning

streak?; Growth, uncertainty e

Al;SO help us God! Bound by
biases, and much more

102 Starting 'Blocks’
How barriers to equal funding and

recognitionhave continued to
test the resilience of Indian

women entrepreneurs

@
Most
Influential
Women22 Columns

Vikas Singh (p.22); Krishan

Kolra (p.28); Kiran Karnik(p.
31);SrinathSridharan (p. 32);
Amit Kapoor£Meenakshi Ajith
(p. 38);SrinathSridharan e
Steve Correa (p.4D); Noor

Fathima Warsia (p. SO)

110 Women€Media
An exploration of the evolving

portroyol of women in Indian

medio, from breaking stereo-

types to driving inclusivity

BW Businessworld
celebrates women from
across sectors who

ore helping accelerate
growth forthe economy,
driving social change, and
benefiting humonity
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96 Tough Going
A look at the harsh realities of

Indian women entrepreneurs who

are fighting asilentbattleagainst
market competition ondan
invisible wall of bias
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A look at how Apple is deepening its
commitment to India with the iPhone 16e

which will be manufactured in India
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NnIatkPoverty Estim
Changing consumption patterns of households around the

poverty line and the need to expand the basket of goods
and services basket for an assessment of the normative

content of the poverty line necessitate its revision. page 34

'America First’ Trade Policy
India’s decision to negotiate the BTA when the Trump

administration is using the “America First" agenda to

extract benefits from its partner countries implies a tacit
acceptance of the US’s terms of engagement. page 18

Constitutionalism and Plutonomy
Despite the constant claims from many members of the

Constituent Assembly to instrumentalise the constitutional

founding against the concentration of wealth, the final

document did little to address this issue. page 51

Access to the Judiciary for PVTGs
The persistent problem of inadequate basic amenities in

tribal regions raises questions about the accessibility of

the judiciary for tribes when the state is reluctant to
ensure their basic rights. page 10

Feminist Theory and Animal Abuse
The intersection between gender and animal studies is

not simply an extension of the feminist concern towards

non-humans, since a significant part of animal abuse is

gendered or gender-specific. page 28
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IS and communitiesthe coercion

Law agi
Along with

policing, stringent legal procedures for marriage

registration, and bureaucratic hurdles dissuade couples

from seeking legal recourse, particularly in the cases of
inter-caste and interfaith love/marriages. page 63

Trump’s Gaza Plan
Donald Trump’s plan for Gaza that amounts to ethnic

cleansing of two million Palestinians not only violates

multiple international and humanitarian laws but is also

morally repugnant. page 10

Broiler Contracting
Collectivisation of small growers through cooperatives/

producer company mechanisms is needed in Punjab to

negotiate with the contracting agency in terms of prices

and the effective regulation of contract farming. page 48

Data on Caste Violence
Combined analysis of the NCRB and NSS datasets shows

that the occurrence of caste crimes is spatially

dependent and increases as the socio-economic gap

between Dalits and upper castes decreases. page 70

Centralised Piped Water Supply
It is imperative for decision makers to go beyond the
model ofCPWS and explore other context-specific,

non-networked strategies for service delivery to ensure

universal access to safe water. page 55
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• Inform(alis)ing Cyberabad

• Defending Land Rights amid Urban

Development

• Local Developers, Fragmented Development
and Perils of Governance

• Settling a Propertied Neighbourhood through

Boundaries of Response and Retaliation

• Navigating Modernity

CURRENT STATISTICS

POSTSCRIPT

EEKLY
fwww.epw.In

Review of
Urban Affairs
A set of six papers challenges the conventional wisdom

that informality is a problem to be eradicated, insisting

that it must be engaged with as a vital component of

urbanisation. The papers call for policies that acknowledge

the role of informality in sustaining cities while ensuring

greater security and rights for those within it. pages 39–92

Crises in Inclusive Finance
The trouble in the inclusive finance space could come

from the cracks in the lending model, policy-induced
trouble, politics and electoral cycle-induced trouble, and

organisation design-based trouble. page 10

Musk and the Far Right
Musk, with his links to White privilege in apartheid

South Africa, has waded into the British debate as part of

his White supremacist agenda, more indirectly invoking

England as the fount of the “Western civilisation." page 22

Local Government Finances
The approaches adopted by union finance commissions

for the devolution of funds, primarily centred on

population and area, have fallen short in materialising

fiscal decentralisation and enhancing the service

delivery framework. page 30
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EDITORIALS

• An Elusive Recovery

• Delhi Elections: Tbe Unmoored Capsize
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• Argentina’s Economic Shock Therapy

COMMENTARY

• DeepSeek’s Disruptive Intervention:

Al beyond Big Tech’s Grip

• Making Sense of the Indian Test-prep Industry

• Towards a Robust Voluntary Carbon Market

for Agriculture in India

• V K Natraj (1939–2024)

BOOK REVIEWS

• H-Pop: The Secretive WoRd ofHindutva Pop Stars

• India’s Experiment with Democracy:

The Life of a Nation through Its Elections

PERSPECTIVES

• The Politics of Dalit–Bahujan Cultural

Appropriation

SPECIAL ARTICLES

• Governance Challenges in the Use of Advanced

Technology in Financial Intermediation

• Construction of Small-family Norm in

Post-independence India

• A Comparative Analysis of Aspirational and

Non-aspirational Districts in Select Indicators
of SDG

• Understanding the Determinants of Farmers’

Adoption of Artificial Insemination in Livestock
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DeepSeek’s IMtB+atffe Disruption
Upending the economic rationale behind massive

capital inflows, DeepSeek introduces the possibility of a

more equitable approach to Al development that could
democratise access and disrupt the monopolistic hold

on the Al sector. page 15

Shock Therapy in Argentina
Cuts to infrastructure, education, and research funding

threaten long-term growth, while rising poverty and

unemployment highlight the human toll of austerity

measures imposed by Javier Milei's government. page 10

Adoption of Artificial Insemination
Supporting cooperative and farmer group initiatives

that provide a market for livestock-related products and

strengthening extension services can facilitate faster
dissemination of artificial insemination technology. page 68

Universalism of the Oppressed
While the politics of Dalit–Bahujan cultural assertion
unsettles the conventional ruling elite, it has yet to build

its ideological challenge rooted in the philosophical
universalism that Phule and Ambedkar envisaged. page 36

Aspirational Districts and SDGs
The reliability and integrity of the ADP dashboard data
need to be strengthened on priority in order to

instil confidence in the programme and effectively

monitor progress. page 59
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• Falling behind the Curve

COMMENT

• The Sino-Indian Thaw: Reading between
the Lines

LAW & SOCIETY

• An Assault on Privacy and Dignity

COMMENTARY

• Automating Domesticity: Indian Advertisements

and the Reconfiguration of Masculinity

• The Gender and Social Equity Question in

Low-carbon Transitions

• Shirish B Patel (1932–2024): An Urbanist

BOOK REVIEWS

B Fifty Years of Bangladesh: Economy, Politics,

Society and Culture

B Reading the Muslim on Celluloid: Bollywood,
Representation and Politics

PERSPECTIVES

• Need for Deposit-accepting Licences

SPECIAL ARTICLES

• Raising the Stakes in Indian Fisheries

Management

• Determinants of Wilful Default in

Emerging Economies: Evidence from India

• Growth Divergence between Indian States

• Labour Productivity and Structural
Transformation in Uttar Pradesh

DISCUSSION

• Artistry of Resistance
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mA
of Ua and UCCInfirmities

When the Constitution framers hoped for a uniform
civil code to emerge in India, they certainly did not
intend for a uniformly oppressive code to be imposed

on all Indians. page 10

Shirish B Patel (1932–2024)
Upholding value-based planning, Patel’s arguments for
inclusionary zoning or community land reserves were

driven by the desire for a socially just city. page 19

Growth Divergence between States
The population growth rate, the bank credit to GSDP

ratio, and the shares of agriculture and industry in
GSDP contribute to the differences in steady states

across states. page 50

Purse Seine Fishing in Tamil Nadu
The narratives underlying the cases related to conflicts

among fisher groups over purse seine fishing contain

a mix of environmental, developmental, and

distributional arguments. page 36

Bihu and Assamese Nationalism
The multi-ethnic customs of Bihu have historical roots.

but their formalisation and present forms of celebration

are a recent “invention of tradition," designed to unify
Assamese identity. page 72
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QCOMMERCE
38 • TOO FAST, TOO
FURIOUS
QComm has tapped into a

consumer need no one knew
existed. Can it deliver the
goods over the long term?

44 • 'IT IS TOUGH TO
MAKE MONEY, BUT
IMPOSSIBLE TO MAKE TOO
MUCH MONEY IN QCOMM’
Hari Menon, co-founder and
CEO ofBigBasket, on playing
the game carefully, why
profitability is tough in the
business, managing valuations,
and more

Grocery stores, such as this one in Dwarka, New Delhi, are
experiencing lower purchase volumes amid the rise of QComm
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49 • REDEFINING
AESTHETICS
Celebrating architects and
interior designers who have
pushed boundaries by utilising
technology and AI, and set
new standards in the industry

IN FOCUS
62 • DOING MORE, DOING
DIFFERENT
An AI hype cycle may be on,
but the new technology is
upending established customer
expectations, timelines and
work practices in India’s IT
services industry

Hari Menon, co-founder and CEO of BigBasket

70 • FLYING INTO ROUGH
WEATHER
Hindustan Aeronautics
Limited has failed to deliver
the Tejas aircraft to the Indian
Air Force. Will better supply
chain management and private
sector involvement help?

't+'i
Following the first batch of 40 Tejas aircraft, HAL is supposed to
make 83 Tejas MkIAs, while also designing and developing the
Mk2 variant
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78 • JIOHOTSTAR: THE
ROAD AHEAD
Will AI-led personalisation,
longer-form content, working
with top creators, and live
streaming beyond sports be
enough to help JioHotstar fight
the competition?

80 • CAN Al & GREEN
ENERGY COEXIST?
As data centres become
integral to India’s digital
future, there is an opportunity
for this power- and water-
guzzling industry to be energy
efficient and sustainable

FILA
96 • RIDING THE STORM
Amidst unfolding global
chaos, industry leaders said
companies should use a
downturn as an opportunity to
prepare for a stronger future
by focusing on innovation

98 • SHADES OF BEAUTY
Actor Katrina Kaif speaks
about the thrills and
challenges of turning
entrepreneur with her brand
Kay Beauty, investing in
startups, and more

100 • POWER PLAY
Praveer Sinha. CEO and MD
of Tata Power, talks about
India’s potential in the power
sector, its renewable energy
capabilities, leadership
lessons, and more

102 • GRIT &GLITTER
The Forbes India Leadership
Awards 2025 celebrated
visionaries, achievers and
institution builders of India
Inc

FORBESLI FE
106 • 'FOREIGN
INVESTORS SAW THE
POTENTIAL IN THE
FLIPKARTS AND THE
BIGBASKETS’
Serial entrepreneur K Ganesh
on why the longevity of
companies is reducing, and
how markets have become
more circumspect with new-
age business IPOs
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U20 • STEPPING UP
The Forbes India Leadership
Awards honour corporate
leaders who are taking hard
decisions for businesses to
succeed despite the challenges

22 • FROM BABY STEPS
TO GIANT STRIDES
Supam Maheshwari has
continued to build deeper
moats over the last I5 years,
helping FirstCry emerge as
India’s biggest omnichannel
retailer of children’s products

Entrepreneur Of The Year: Supam GenNext Entrepreneur: Varun
Maheshwari, managing director Jaipuria, executive vice
& CEO, Brainbees Solutions chairman, Varun Beverages28 • ELECTRIC

LEADERSHIP
Rajesh Jejurikar and his team
at M&M have successfully
revitalised their SW portfolio,
created new categories
and now launched flagship
electric-origin SUVs

34 • BUILDING BLOCKS
OF THE FUTURE
Through Ashoka University
and the Central Square
Foundation. As Irish Dhawan
is on a mission to raise the
education standards for
generatIons to come

48 • ADDING FIZZ TO
VARUN BEVERAGES
Third-generation entrepreneur
Vanm Jaipuria is scaling
the family-run business by
entering new markets and
segments for industry-beating
growth

Promising Startup: Rahul Yadav (left), COO of Minimalist, with
Mohit Yadav, CEO

pc.84

56 • PLATFORM PLAN
BrowserStack co-founders
Ritesh Arora and Nakul
Aggarwal want to raise their
browser testing infrastructure
startup to the status of a global
platform provider F: ;BC;i

&
-2

64 • STRIKING A FINE
BALANCE
By diversifying its portfolio
to include a wider audience
and launching new ventures,
IHCL’s Puneet Chhatwal has
scripted a turnaround story for
the hospitality giant

RegMI Goliath: Sun M
(left), CEO of MTR, with Sanjay
Sharma, CEO & director of Orkla
ndia

Grassroots Philanthropist:
Rizwan Koita and Rekha Koita.
directors and co-founders. Koita
Foundation
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72 • COMBATING CRAFTY
BUGS
The founders ofBugworks
Research are attempting to
bring to market a new class of
antibiotics for the first time in
almost half a century

80 • SKIN IN THE GAME
Minimalist stood out in a
crowded direct-to-consumer
space by winning trust through
transparency

84 • CULTURAL CHAMPION
MTR changed hands in 2007,
but Norwegian owner Orkla
ensured it stayed rooted in its
Kannadiga identity

88 • DIGITAL FOOTPRINTS
OF IMPACT
Rizwan and Rekha Koita,
who traded their corporate
careers for philanthropy, share
knowledge and time for social
change over writing cheques

92 • MAKING EVERY DROP
COUNT
Indra Water’s treatment
solution helps industries and
hotels treat and recycle their
wastewater, mitigate pollution

IN FOCUS
96 • CHARGED UP
American automobile giant
Tesla is set to launch in India.
but homegrown competitors
like Tata Motors and Mahindra
are likely to put up a tough fight

FORBESLIFE
100 • 'I WANT TO MAKE A
LOVE STORY, A BIG-TICKET
THRILLER’
Hansal Mehta’s new production
house True Story Films will
enter strategic partnerships to
tell stories across genres

105 • 'I WANT TO
INTRODUCE NYC TO TODDY
SHOP CUISINE’
Chef Regi Mathew is banking
on a micro-cuisine of Kerala to
carve out a space in a city that
hosts several award-winning
Indian restaurants
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Conquering
SDace, Water &
Enemy
Aerospace and defence
startups battle it out for
space in the warzone as
innovation remains key.
BY P.B. JAYAKUM AR
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40
The Titans of
Tomorrow

48
Fintech’s Clout

54

Challenging the
Status Quo

Fortune India's cohort
of select startups shows
what it takes to break new
ground while pursuing
profitable growth.
BY V. KESHAVDEV

The explosion in
digital needs has
fuelled the rapid rise
of the industry.
BY RAJIV RANJAN SINGH

Startups in India’s
mobility space are
upending the business
models of established
corrlpanles.
BY KARAN DHAR

79

Online Playbook
What lies ahead for the
country’s e.gaming
industry?
BY MANOJ SHARMA

51

Catalysts of
Change
Agritech firms are taking
small steps to tackle
issues like inefficient
supply chains and
unorganised retail.
BY ABHIK SEN

44

The Upstarts
Consumer startups are
giving legacy brands a run
for their money, rewriting
market dynamics.
BY URVASHI MISHRA

58

Eye on Profits
E-commerce startups are
trying to find their market
niche as they juggle
growth and profitability.
BY DEVIKA SINGH

102

Proudly Queer
LGBTQIA people make
up nearly 10% of India’s
population, but queer-led
startups are few.
BY AJITA SHASHIDHAR
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