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CURRENT STATISTICS
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Sixteen1
Commission
To avoid an unfunded mandate at the state level. it is
critical that the Sixteenth Finance Commission

maintains the stability of the flow of untied fiscal

resources to the states and ensures the progressive

distribution of transfers. pages 32–104

Future of the WHO
The world’s health security and equity agendas need a

reimagined WHO with cleaner principal-agent domains

and roles, efficient organisational design and operations,

stronger and more participatory governance, and

effective partnerships. page 14

Mukta Salve, the Thinker
The emphasis on and intensity of the invocations of
dukkha-suffering enable us to situate Salve’s essay as

constituting a crucial milestone in a semi-continuous

tradition of thought from Buddha onwards. page 10

Persistence of the Rural
Despite the expansion of the non-farm economy, high

economic growth, and rapid urbanisation, the rural

world and farmers continue to shape Indian society and

politics, as the farmers’ protests underlined. page 27
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REVIEW ARTICLE
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INSIGHT

• Enhancing Livelihood Security of the Rural

Households during Economic Downturns

SPECIAL ARTICLES

• Estimating from Grouped and Specific

Percentile Data the Proportion and Number
of Poor for States and India in 2022–23
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Student Politics in Gujarat (1967–75)
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Dubious Bas
The US formula for calculating tariffs is particularly

problematic and applying high tariffs on all imports
lacks theoretical support and risks major disruptions to

global supply chains. page 19

Delimitation Conundrum
Population stabilisation should not be regarded as a

prerequisite for lifting the current freeze, as the
demographic divide is unlikely to narrow in the
foreseeable future. page 15

Critical Caste Scholarship
The Oxford Handbook of Caste, as a critical tool of research,

intervenes in debates about the so-called immemorial

character of caste or putative colonial nature, the artificial

separation of status from power, and religious

oversimplification and mystification, among others. page 36

Student Politics in Gujarat
Between 1967 and 1975, student agitations were chiefly

focused on direct academic concerns and grievances, as

protests rarely began with or were organised around

overtly political demands and issues. page 59

Aam Aadmi Party’s Defeat
AAP’s depoliticised discourse in politics can no longer

float its delivery-based politics on its own, as political

strategy cannot be mere tactics for better governance,

bereft of ideology. page 27
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• Daltt Cosmos: Understanding Caste,

'fJarginalisation and Dalit Literature in India
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Budget 2025–26
The 11 articles cover fiscal rules and fiscal consolidation,

tax policy, issues related to expenditure and social sector

allocations, agriculture, external sector outlook, industrial

policy, and public–private partnerships. Additionally, the

centrally sponsored schemes in the union budget have

also been commented on. pages 12–60

Marx’s Bipartisan Thinking
Embracing diverse knowledge sources–history,
sensibility, and social reality–Marx’s method of affirmation

and negation retained the strengths of opposing views

while rejecting their flaws and thus enabled an open

discourse that allowed intellectual evolution. page 82

DFI in India
Strengthening the digital financial infrastructure in a

targeted manner to narrow the digital divide and

designing conducive policy measures for the regulated
growth of the fintech sector are the ways forward for

digital financial inclusion. page 72

Greater Bengaluru Governance Bill
Potentially violating the provisions of the 74th amendment

to the Constitution, the bill tightens the grip of the state

government over the city with no consequent benefits

to the citizens. page 10
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• The Politics and Ideas ofMaulana
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PovDecline in
While none of the poverty estimates that have circulated

are perfect, the patterns revealed across multiple proxies

of poverty lend strong support to the notion that poverty

reduction has slowed over the past decade. page 36

Contributions of Hasrat Mohani
While Mohani's eclectic politics left most of his

contemporaries ambivalent towards him, he remained

committed to socialism, provincial autonomy, and

safeguarding the interests of Muslims in India. page 31

US Tariffs and India
India’s response should focus on tariff diplomacy, deeper

integration into global value chains, policy-led export
facilitation, enhanced bilateral negotiations, and targeted

domestic reforms to sustain export momentum. page 47

Overcoming Isolation
Given that the prospect of connecting Northeast India

with the rest of the world through external neighbours

is fraught with uncertainty, it is necessary to internally

integrate the markets in the region. page 23

Assault on Syncretism
The majoritarian campaigns of razing down mazaars

and dargahs point to a brutal attempt at erasing not only

Muslim history but also India’s syncretictraditions. page 62
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14 1 Bespoke Builder
Cofounder and CEO Jareeporn
Jarukornsakul built industrial parks
developer WHA from the ground up.
Now she’s facing the challenge of
trade turbulence head-on.

By Gloria Haraito and Phisanu Phromchanya
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22 1 Marked Down

As political turmoil and U.S. tariffs
take a toll on overall wealth,
the pecking order changes at the top.

By Jane Ho

26 1 Power Play
Fresh off a merger that created
South Korea’s first AI chip unicorn,
Rebellions’ cofounder and CEO

Sunghyun Park is readying to crack the
global market with his next generation
of energy-efficient chips.

By John Kang
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32 1 Well-Oiled Winner
Malaysian tycoon and son turn Yinson
Holdings into one of the worlds top
providers of special support vessels for
global oil giants.
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41 1 Resilience Test

Amid market mayhem, tycoons are
collectively wealthier and 101-year-old
Robert Kuok stays number one.

ByAnuradha Raghunathan and
Naazneen Karmali

WORLD’S BILLIONAIRES

49 1 The World’s Billionaires

Forbes has been scanning the globe for
billionaires since 1987. We found 140

that first year. It took two decades for
their numbers to swell past 1,000.
There were 2,000 in 2017. Now, eight
years later, another milestone: a record
3,028 entrepreneurs, investors and heirs
make up this year’s ranking, 247 more
than a year ago.
plus: The 25 richest Asia-Pacific
billionaires

55 1 The Musktocracy
Elon Musk is worth more than anyone
in history. Here are the employees, inves-
tors and disciples (but not ex-wives) who
have gotten rich alongside him.

By John Hyatt

Teflon Don58

Donald Trump came one appellate court
ruling away from losing control of his
empire. While some counted him out,
his supporters hung on, supplying the
votes–and crypto–he needed to save
his skin and double his fortune.

Editors: Chase Peterson-WiI:horn
with Grace Chung and Matt Durot

Country Editors: Jane Ho, Naazneen
Karmali, Rob LaFranco By Dan Alexander
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66 1 Crypto’s Billionaire Barker
Justin Sun loves a publicity stunt. But
in bailing out Donald Trump’s crypto
venture–netting the president and his
family $400 million–Sun has boosted
his efforts to create a global payment
system using his Tron platform, with
300 million users and counting.
By Steven Ehrlich and Nina Bambysheva

THE TREND

74 1 Working Al
Businesses have poured millions into
AI hoping for big returns in the future.
Californian startup Writer is saving
them millions in labor costs today.

By Rashi Shrivastava and Katharine Schwab

I N N OVATION

80 1 Reshaping Pharma
Kailera Therapeutics jumped the
weight loss miracle-drug line by
licensing four clinical-stage obesity
therapies from China, which is
quickly emerging as a powerhouse
pharmaceutical R&D center.

By Amy Feldman

10 1 Fact & Comment
Steve Forbes

Trump’s tariff bombshell.

12 1 Tech Connector
Rieh Karlgaard

AI gold rush.

84 1 Thoughts
On efficiency.
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TRUE GRIT
While others played safe, Dilip
Shanghvi placed bold bets on

complex generics and specialty
pharma, and rode a wave of

acquisitions to make Sun Pharma a
lbal force. Now, as stakes rise, he

is placing bigger and bolder bets
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– HE W®RLD’S

42 • NOT THE
SMOOTHEST RIDE
fifteen years and three
ilnicorns later, Ola founder
Bhavish Aggarwal has made
his debut on the Billionaires
List. Will his focus on being a
disruptor continue to pay off?

PG. 42

46 • A MAKER OF SHARP
IMAGES
Akshay Arora, chairman of
Blue Jet Healthcare, has found
and stuck to contrast media–a
profitable and growing niche
in the sector

Bhavish Aggarwal, co-founder and CEO, Ola Consumer

56 • CHASING SUNSHINE
In the 8os. Hitesh Doshi
started a small business to
reduce his family’s financial
burden. Today, he is a

billionaire seizing the green
energy opportunity with
Waaree Energies

63 • THE WORLD’S
BILLIONAIRES
Not only are there are a record
number ofbillionaires, they’re
also richer than ever, riding
surging global markets

Akshay Arora (seated), chairman, with son Shiven Arora, managing
director, Blue Jet Healthcare Ltd

89 • THE MUSKTOCRACY
Elon Musk is worth more
than anyone in history. Here
are the employees, investors
and disciples (but not ex-
wives) who have gotten rich
alongside him
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92 • THE ARCHITECT’S
GAZE
Designers are creating spaces
using human sensibilities and
modern technology. And they
keep environmental impact in
mind while staying true to
their artistic vision

The World’s Billionaires list: Mark Zuckerberg, CEO and chair of
Meta is the second richest person in the world, following Elon Musk,
the co-founder of seven companies including EV maker Tesla
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IN FOCUS
102 • THE KEI TO UNLOCK
CAR MARKET GROWTH
RC Bhargava, chairman of
Maruti Suzuki, believes
the growth woes of India’s
carmakers can be resolved by
addressing the needs of two-
wheeler owners. That, he says,
can be done by introducing a
new class of cars, like the Kei
m Japan

CROSS BORDER
116 • MAMMOTH MOGUL
Meet the world’s first de-
extinction billionaire, Ben
Lamm

126 • NEVER TELL HIM
THE ODDS
Shalom Meckenzie made
a $1.4 billion fortune after
merging his gambling software
company with DraftKings.
Now he’s rolling the dice on
Amp

130 • PHARMA’S CHINESE
TAKEOUT
Kailera jumped the weight
loss miracle-drug line by
licensing four clinical-stage
obesity therapies from China,
which is quickly emerging as
a powerhouse pharmaceutical
R&D centre

134 • VIRTUOUS GREED
Virologist Michael Taylor does
volunteer work helping cancer
patients. His task: Picking
health care stocks

FORBESLIFE
136 • 'TO CHALLENGE
THE STATUS QUO, YOU
HAVE TO BMK SOME
RULES’
Girish Mathrubootham on life
after stepping down as CEO
of Freshworks, and the impact
of the “monster wave” that is
artificial intelligence on his
business
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These companies have earned
their place through a rigorous
filter of financial consistency,
capital efficiency, and
sustainable top-line growth.
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Riding the Infra
Euphoria
A hefty order book and rising
profitability have catapulted
Ahluwalia Contracts among
the top construction firms.
BY ASHUTOSH KUMAR

Firing on All
Cylinders
With a vision to become a

global defence exporter,
Garden Reach Shipbuilders
& Engineers is undergoing a
major transformation.
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77

80
Emerging Tech Star
Riding the Al/GenAI waves,
Tata Elxsi’s growth momentum
has picked up post Covid.
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From Suspension
to Sunroofs
Gabriel India’s transition
into a multi-product auto
components maker has
added to its growth.
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From innovation to
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Sona BLW is a success
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Mission Mobility
Nitin Gadkari wants to raise
India’s roads infra to world-class
levels and further the cause of
green mobility.
BY SOURAV MAJUMDAR &

ASHUTOSH KUMAR

42

A New Beginning
Entrepreneurs in Tiruppur are
eyeing new markets, diversifying
product offerings, and increasing
focus on sustainability.
BY P. B. JAYAKUM AR

62

PLI, a Mixed Bag
Some sectors have shown robust
investments, but an overall focus
on manufacturing is key.
BY JOE C. MATHEW

FOREWORD

Q8 The Gadkari

Roadmap
BY SOURAV MAJUMDAR
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IOTuhin Kanta Pandey,
chairman, Sebi, on
the regulator’s role
in India’s dynamic
capital market.
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15 End of the Road for
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