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66 Falling in Place
Theagenda for self-relionce in defence
productionis being drivenwith purpose
and the ecosystemis rapidly fallingin
place forthe big leap ohead

70 in Conversation

Salil Gupte, President, Boeing Indicon
MakeinIndia, defence manufacturing,
what the Indion government and
Boeing expect from each other, the
need for clarity on o business cose for
foreign OEMs, and more

72 saab’s Gambit

Makein Indiadrive moyes apaceas
Sweden’s Snabplanstocreatea
manufacturing facility forthelatest M4
variant of theiconic Carl-Gustaf
anti-tank weapon

76 Lessons from Ukraine
Lt Gen RajShukla (Retd ) writes that
India must toke lessons from thewarin
Ukraine andinvestin the tools of
new-ogewarfare thanrely onRussian
weaponry whose performance has
beenlessthanflattering

80 1AF as a Space Force

Air Chief Marshal Vivek Ram Chaudhuri makes
acompellingcaseforthelAFtoevolveintoon
airandspace force, as space ossetswillbe
targeted by adversaries and military
outcomesinspace willdetermine victoryin
futurewars

88 Bullish on Pharma

According tothe Economic Survey 2021,
India’s phormaceutical sector, which stood at
$42billionin2021, issettotouch $64 billion
by 2024 and expectedly $130 billionby 2030

100

Last Word
Former financial
advisorinMoD
Amit Cowshishon

the Modi
government
deserving credit
forputtingastop
toacultureof
scandalsin
defencedeals,
‘andmore
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74 us u-turn
TheUShasrevivedits
2019 offerto jointly
developthe AMCA
fighter jet engine with
India, overriding
‘exportcontrol
concerns

92 Big Bet on Biologics
Shreehas Tambe writes that with
originator biologics worth over $70
billionscheduled tolose patent
exclusivity over the next five years,
biosimilars presentalarge and
important opportunity for the global
pharmaindustryin generaland India
in particular

96 Gadget Review
Aheod-to-head comparison
between three TWS products that
ore judged for their design, comfort,
and performance

98 inTop Gear

AnilRazdan writes there areall
indications that the auto industry will
bedriving inthe fastiane this festive
season
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Wormen's rights activist Ela Bhatt
leaves behind a rich legacy

4 Rehabilitation

Despite Uttarakhand's resettlement
policy, people live in risky conditions
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Centre gaining control over forests
exclusively owned by communities
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Regenerative agriculture can also
help alleviate India's water crisis
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Economic&PoliticalWEEKLY

A SAMEEKSHA TRUST PUBLICATION

EDITORIALS

® Pandemic-aggravated Inaccessibility
in School Education

® Ftuaptmumk to Preserve Biodiversity

FROM THE EDITOR’S DESK
® Curiosity of Politics

HT PAREKH FINANCE COLUMN

® Monetary Policy Debates in the Age of
Deglobalisation: Waiting for Deglobalisation—I

COMMENTARY
® Greening Our Laws

= Fulfilling the Sustainable Development
Nutrition Targets: The Case of Bihar

= Beyond a Technological Understanding
of Technology )

= (Chile’s Paradox

{
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® Modi’s India: Hindu Nationalism and the Rise
of Ethnic Democracy

= Price of the Modi Years

® Urban Housing, Livelihoods and Environmental
Challenges in Emerging Economies

SPECIAL ARTICLES

® Consistency in NSSO Employment—
Unemployment Estimates Using NSS
68th Round and PLFS Data

= Poverty Alleviation and Pro-poor Growth
in Odisha: A Disaggregate Analysis
® |ndia’s Labour Reforms
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Technology for Social Justice

Technological aspirations need to be broadened from
the merely jazzy visualisations and device sophistication,
to include the imaginaries of genuine modernity that
incorporate dignity and empowerment for the bulk of
the Indian workforce. page 22

Deregulatory Labour Reforms

In the post-liberalisation era, the strategies used by the
employers to circumvent regulations became legitimised,
couched within the discourse of employer flexibility,
derequlation and marketised employment. page 53

Chile’s Constitutional Referendum

The referendum presents a paradox where people, eager
to overcome the institutionalised privatisation of
common goods through the change of Magna Carta,
rejected a progressive constitutional proposal. page 25

Globalisation/Deglobalisation Cycle

Mapping Dani Rodrik’s better globalisation onto Kojin
Karatani’s liberalist hegemonic mode kindles hope that
the next phase in the cycle will bring us a version of
the (green) New Deal. page 10

Coal Mines and Land Acquisition

Coal mining should be within the remit of the Land
Acquisition, Rehabilitation and Resettlement Act, 2013
to ensure that it is conducted responsibly. page 13
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COMMENT
= Party Continues to be Bigger Than Xi
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m Words Matter in Power Politics
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And more ...
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INSIGHT

m |s SHWW Act, 2013 Effective in
Higher Education Institutions?
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= An Investigation into the Selected
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of West Bengal

CURRENT STATISTICS

Hecwo. ToSBEL

Vol LVII Nos 44 & 45
7130

WWW.epw.in

COMBINED ISSUE

Internal Complaints Committees

The practices of better-functioning ICCs are instructive
in understanding how they fill the gaps in creating
and sustaining forms of substantive justice for

those experiencing sexual harassment in higher
education institutions. page 43

Dangers of Lumpenisation

The ruling classes have carved out a social reserve army of
unemployed, former practitioners of traditional occupations
and the urban vagabonds to form a vibrant group of
lumpens to sustain fundamentalism in India. page 10

Disability and Employment

The creation of an inclusive work environment, addressing
the barriers of participation, and the shedding of
stigmatised beliefs are crucial in increasing the chances
of employment for persons with disabilities. page 58

World as a Home

Amartya Sen’s evocative title, Home in the World,
conveys that a multitude of identities for an individual
would limit violence and foreground the concept of the
world itself as one’s abode. page 26

The Outgoing CJI's Tenure

On the metrics of judicial appointments, major
constitutional chgllenges, and transparency in the
exercise of the CJI's prerogative as the master of roster,
there was only marginal improvement. page 14
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A SAMEEKSHA TRUST PUBLICATION

EDITORIAL
= Bad News on the Poverty Front

COMMENT
®m Sociopolitical Reading of a Tragedy in Kerala

FROM THE EDITOR’S DESK
= The Matrix of Marginality

COMMENTARY

m Development of Enterprises and Services
Hub Bill, 2022: India’s Policy Ambivalence
m TCS Employee Reinstatement:
Restoring the Efficacy of Labour Laws
® | egitimate versus Distortionary Freebies

= Fiscal Marksmanship in Health Expenditure:
Experience of Indian States
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® The Shudra: A Philosophical Narrative of
Indian Superhumanism !

® Bangladesh at 50: Development and Challenges
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m Qutreach of Formal Banking Services
and Financial Inclusion: Evidence from
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m Understanding Menstrual Hygiene
Management: A Case Study of Adolescent
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Women in Farmers’ Protests

The experience to challenge the power and authority of
an authoritarian regime has potential to go a long way
in providing space for women in the everyday resistance
against patriarchy. page 45

Menstrual Hygiene Management

Innovation and development in the menstrual products
industry is necessary to make these products accessible
and affordable for a large section of rural women,
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Al For Pet operates an app that can

cats and dogs

detect eye and skin diseases in

(From left) Radha Parthasarathy, NS Parthasarathy, Subroto Bagchi

and Susmita Bagchi, who have donated 425 crore to the lISc
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helps car owners find
parking slots, controls
access to societies and
offers insurance for
vehicles

54 « AIMING

FOR THE BUCKS
Ecommerce enablement
startup GoKwik has got
offtoa zip}%y start. Can it
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co-CEOQ, LEAD, at SS Patil International School in Uran, Mumbai
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milestones to achieve its
ambitions for a turnaround in
five years. Will its

plan work?
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After his $44 billion
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Bagchi and NS Parthasarathy
are betting big on health care
philanthropy with a ¥425 crore
donation to the IISc
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want to overhaul school
education in the country,
from within

80 « FOCUSSED ON INDIA
Nomura clocked all-time high
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engineer are trying to change
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rewire the venture rules?
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shake off the Covid-induced
stasis

94 « IN SEARCH

OF A NEW DAWN

Saumya Yadav's edtech venture
Udayy shut down in April, and
not for lack of funding. Now
the gritty founder is valiantly
picking up the pieces

CORRECTIONS &
CLARIFICATIONS
Issue dated October 21, 2022
On Page 94 in “The God of Small
Things?’ — We had mentioned that

Mr Anshumman Joshi, chairman
of Dhanvarsha group, had been
sentenced to jail. Joshi had served

a jail term as an undertrial and has
not been sentenced by a court so far.
The error is regretted.
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DODGING
BULLETS

Norwest has built a lean
and mean portfolio by
not spraying bullets in

India. Will the contrarian
strategy keep paying off?

Niren Shah, MD and
head, Norwest India,
says it's hard to get into
the VC world, but easy

‘ - to be kicked out
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Founders need to have a
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it comes to growth and unit
economics

28 » IN THE HUNDREDS
100X.VC has doubled down
on its bets on moonshot
ideas. Can it continue with its
distinctive play?

32 » DELTA OF GROWTH
MegaDelta is fine-tuning the
art and science of investing in
companies that are at the point
of acceleration

36 » THE ODD ONES OUT
Lumikai is betting big on

the upside of being the only
dedicated fund for games and
interactive media in India

42 o IN THE SPOTLIGHT
Singapore’s Lighthouse Canton
is ensuring that the fund is not
a day late and a dollar short

in India

46 » FINDING THE RIGHT
MATCH

Antler is nudging aspiring
founders to live their dream.
Can the ‘day zero investing’
approach redefine venture
capital?

52 « THE GROWTH NUDGE
A growth-stage fund is trying
to up the ante from Series C
onwards. Can founders find
nirvana in Avataar?

58  THE FUND GAMES

Is it a funding winter? At what
stage do VCs prefer to invest?
Numbers tell the story

62 o TIME TO ACT BOLD
Most women hires at growth
funds are still at a junior level
or in support functions

MEXY XAVIER

Yagnesh Sanghrajka, co-founder and CFO, 100X.VC, says good
companies come out of recession

Shilpi Chowdhary, co-founder, Lighthouse Canton, says that for
them, VC stands for venture comfort, and not venture capital
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(From left) Nishant Rao and Mohan Kumar, co-founders, Avataar,
believe it's a great time to be a SaaS investor

66 ¢ HAVE VCS BEEN FAIR
IN VALUING STARTUPS?
The debate on skyrocketing
valuations continues. Do
smaller deals get a raw deal?
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70 » BEATING THE
EDTECH WINTER

Platforms offering test
preparation, certification and
skilling are flourishing even as
the sector faces a slump

76 = BETTING BIG ON 5G
With a strong order book

and an improving financial
performance, HFCL is riding
the telecom and 5G expansion

80 = KEEPING IT SHARP
With a focus on the B2B
segment, Razorpay has grown
eight-fold in four years. Will
the RBI's rules blunt its edge?

84 o SEXUAL ABUSE ON
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As people resumed working
from offices, the number of
sexual harassment complaints
in India’s top companies rose
by 27 percent in FY22

88 « SPACE ODYSSEY
|Skyroot’s latest funding
augurs well for Indian space
startups

90 » CRYPTO'S X FACTOR
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FalconX has touched $8 billion
in valuation despite a slump in
the crypto market globally

94 » THE DOWNWARD

‘SLIDE

Global warming, climate
change and construction in
eco-fragile areas are triggering
landslides
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Revolution

Indiais betting bigongas 1
to meet it energy needs by
investing heavily in pipelines,
LNG terminals and E&P.

BY P.B. JAYAKUMAR

Can Tata Motors

Retain EV Crown?
Will it be able to keep
ahead while battling new
EVs, and self-charging,
highly fuel efficient Japa-
nese hybrids?
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Back To Schools

Management courses are back

in demand as placements are
better and starting salaries
higher than ever before.

BY ANUP JAYARAM

Course Correction
Business schools are revisit-
ing their curriculum and part-
nering with industry to build a
pipeline of problem solvers.
BY AJITA SHASHIDHAR

Big Pay Day At
Campus Placements
There were more jobs than
candidates, resulting in
greater competition among
corporates to hire the best of
the best.

BY APRAJITA SHARMA

India'sBest «
B-Schools

6 The Rise Of The
Gas Economy
Share of natural gas in
India’s primary energy fuel
mix is set to rise from 6% in
FY15to 15% in 2030.
BY RAJEEV DUBEY

The Conversation

8 Federico J. Gonzalez
Radisson Hotel Group CEQ
says the company, which
has 17,000 hotels across
nine brands, signed up the
largest number of rooms
in2021.

INTERVIEW BY AJITA

SHASHIDHAR

The Brief

14 Do FPis Matter For
Indian Stock Markets?
FPI withdrawals hit%1.76
lakh crore in less than 10
months as global macros
play spoilsport.
BY V. KESHAVDEV

The Cartographer

146 The Days Of Cheap
Money Are Over
In the past two months,
central banks across the
globe have hiked interest
rates as inflation roils their
economies.
BY V. KESHAVDEV
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Many organizations across the
world have started building new
strategies and implementing
different policies amidst the
pandemic. This has led them
to gain a competitive edge in
their industries. In this edition,
we featured some of these
companies that have turned
challenges into opportunities
for their stakeholders,
investors, employees, and
clients.
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Yoonjin Choi
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HBR 100th:;
The Ideas That
Inspire Us

To mark our centennial,
we asked eight current and
former CEOs from some of
the world’s top companies
to describe the ideas that
have propelled their own
careers and organizations.

70 LEA
Number Onein
Formula One

Leadership lessons from
Toto Wolff and Mercedes,
the team behind one of
the greatest winning
streaks in all of sports
Anita Elberse

80 It VATION
Your Company

Needs a Space
Strategy. Now.

Rapidly falling launch
costs and fleets of new
satellites are opening
up big opportunities

for business.

Matthew Weinzierl et al.

From Prediction
to Transformation

To realize their potential,
Al technologies need new
systems that leverage them.
Ajay Agrawal, Joshua

| Gans, and Avi Goldfarb

The Five Stages
of DEl Maturity

How to move from
promises to results
Ella F. Washington

10 M
How to Do
Sponsorship Right

Mentorship isn't
enough. To develop
productive career
relationships, you've
got to be authentic.
Herminia Ibarra

Banhf'll Really
Help You Sell?

It can, depending on
when and how you
implement it.

Jim Dickie etal.

aningthe Needle
on Sustainability

You can't just get the product
right—you may need to change
consumer behavior too.
Goutam Challagalla and

» | Frédéric Dalsace
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inthe World of
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Three strategies can help
employees anywhere feel
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umpires’ calls reveal about
our “attention budget,”
and more
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Negative Reviews
Gan Boost Sales
Even More Than
Positive Ones

When people identify
with a brand, they'll
defend it from attack.

The CEQ of Hershey
on Turning a Candy
Company into

a Snacks Empire

To execute a bold

new strategy, Hershey
learned to be more
entrepreneurial.
Michele Buck |
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Advice and
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Makethe Most
of Your One-on-
One Meetings

They can be a highly
effective leadership tool.
Steven G. Rogelberg )
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aday-care center is |
producing biased results. |
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David Danks, and
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and what to do about it
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IT companies, after giving more than 50 per cent
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performance. This gives investors a chance to pick
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