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Wedding Waltz
The upcoming wedding
season from November 23
to December 15 will see
around 3.5 million nuptial&
against 3.2 million last year

10 1
POINT

MeneyTblks

The luxury goods market in
India is projected to grow to
?82,186 crore by 2027, from
?53,561 crore in 2022, per
Euromonitor International
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MD and CEO paves the
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and analysis, log on to
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THE ?55,000-CRORE BEHEMOTH IS EYEING A
TURNOVER OF ?1 LAKH CRORE BY GROWING ITS
DAIRY BUSINESS AND CAPTURING A CHUNK OF
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OF PRODUCT LAUNCHES
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The Top 4 Indian
IT firms by market
cap have trimmed
their growth outlook
anticipating more
pain ahead

THE BT INTERVIEW38
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Kotak Mahindra Bank’s
Uday Kotak talks about
the Indian economy,
spurring private capex,
and how humans can
beat machines

Hewzat!

Success at the Asian
Games and the ICC
World Cup are likely
to boost India’s sports
equipment market

Rising Riches
A record 1,319 Indians
from 138 cities
currently have a net
worth of more than
?1,000 crore

Oil's Not Well

For India, the Israel-
Hamas war could
raise new pressures
on inflation and
CAD if oil prices rise
substantially

Facing
Headwinds
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Realty ResurgenceSmall is net always Beautiful
The Delhi-NCR real estate market
has revived after years of stagnation
due to homebuyer optimism post
C;ovid-19

Over 850 firms have been listed on the
SME platforms of the stock exchanges,
but certain practices have put them
under Sebi’s scanner

ENVIRONMENT 761 ENTERTAINMENT 821

A Cup efCarben Deceding Brand Rdini
Sports events unite the world, but also
increase CO2 emissions. The cricket
World Cup c6uld follow this trend

Rajinikanth commanded a cool ?110
crore for Jailer. What drives the brand
value of this 72-year-old superstar?
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DPI 66 1

India’s DPI
Gees Global

The successful roll-
out of India’s Digital
Public Infrastructure is
being looked upon as a
template for others

COLUMN 741MDBREFORMS 58

Champiening
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Bretton Weeds
fer The S©uth

Amitabh Kant on India
championing the G20
economic platform

The G20 plans to reform
multilateral development
banks, but it will take time
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These are no different from an advertisement and the magazine’s editorial staff is not involved in their
creation in anyway.
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Shees Maketh
a Man!
Fashion fads come and
go, but some classic
styles are a must-have
in any man’s wardrobe
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TECH TODAY

Festive Gear

Pamper yourself and
your loved ones with
these cool gadgets this
festive season

96
DOWNTIME

Bitten by the
Travel Bug

Daisy Chittilapilly of
Cisco plans vacations in
her free time and takes
a long trip every year

FM
For the latest updates
and analysis, log on to
businesstoday.in
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114Shalini Sharma, Marketing
Head, Indri Whisky

56 in Conversation
Jigar Shah, Co-founder.82'Eonthe beauty
market in India and his brand that he

co-founded withactor DeepikaPadukone

Power of
Personalisation
To actor and global fashion icon
Sonam Kapoor, acknowledged for
her superb aesthetics sense, luxury
is essentially about the value of
personalisation and the handmade

58 Luxury Real Estate
A report on the unprecedentedturnaround of

the Indian luxury housing sector and whether

this uptrend witlcontinuegoing forward
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66 The Festive
Mood

A report on the festive
fervour and how itisfuelling

a spending spree that is
sweeping across markets.

from luxury showrooms to
the naankhatai stall at the

street corner

62 Wheels Of The Wealthy
AlookathowFY24 is poised bea big year for

the Indian luxury car market and the factors

aiding this growth

72 in Conversation
Paul Lee,MDofAmorepacific,onhowthe

beauty business hasleveraged artificial
intelligence,hisbeauty brand’s focus on

sustainability, and more

76 Ecommerce Boom
Alookattheemerging trends in online

shopping, especially how shopping for

high-end couture or cosmetics is catching
on in the smaller cities and towns

82 The Rich Look
How skincare and dermatology is using

advances in technology and medicine to
create luxurious experiences for treatment
seekers

84 The Diwali Hamper
A report on the Indian gift-making industry
and how it is poised to get more personal,

innovative and even sustainable this Diwali

86 Advertising Bonanza
A report on how the extended festive season

and events like the Cricket World Cup and

reality shows are going to pan out for

advertising revenues
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90 in Conversation
Kapil Chopra. Founder £CEO, The Postcard

Hotels e Resorts on thephilosophy behindthe

luxury hotel brand, as well as its current and

future plans

98 Healthy Haven
A visual essay on Kayaam House, a luxury
wellness resortlocatedon Sri Lanka’s scenic
south coast

102 A Walk in Time
A perspective on Rolex.thelegendary

timepiece brand founded by Hans Wilsdorf,

whose genius created exceptional watches

130 LastWord
MiraKulkarni, Founder ( MD, Forest

Essentialson how her company has
redefined and revolutionised ayurveda

as 'Luxurious Ayurveda’

I06 Hallowed Handbags
A photofeature on handbags fromGucci.

the102-year-old luxury fashion brand

from Italy,celeberated for its creativity,

Italian craftsmanship, and innovation

110 Legend On Wheels
A visualessoy onAutomobili Lamborghini
that has etched its name in the automo-

tive history with six decades of ground-

breaking designs and unparalleled

performance

116 Interview
Bollywoodactor SiddhantChaturvedi on

what luxury means to him

118 Interview
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practices during festivals, and more

126 Master Strokes
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automotive industry andthefuture of
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India £South Asia
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/\shout-out to Corporate India as tax
collections grow; Drug sales crawl: The

unemployment rate is falling; AMD pitches

forAI chip space, and more
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34 Invention of the Decade
How Generative AI is poised to profoundly

impact sectors like banking, high tech
industriesand life sciences.whilecontribut-

ing between S2.6trillion and$4.4'trillion

annually totheglobal economy

38 in Conversation
VMwareCEO RaghuRaghuramonthe

thought-provoking discussions that will

shapethediscoursesurrounding Generative

Al in the coming years

40 A Force to Reckon With
Astellarstockmarket debut, robust financial

performance. growth expectations and new
drug launches – there is a lot going on for
Mankind Pharma
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44 Al at the Workplace
Alookat how artificial intelligence has

becomea pillar of positive growth for

Microsoft in 2023, as it impacts the way

peopleworkand how companies become

more efficient while unlockingcreativity 7
(48 in Conversation

Sandip Patel, Managing Director for IBM

India /South Asia region, on IBM’s vision for

India, and much more

Still Bullish
on India
Newer challenges from the likes
of 0NDC andother external

factors notwithstanding,
Amazon remains bullish on India

as a global growth market
Cover design by SHtV KUMAR
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54 Interview
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Southeast Asia,C)ceaniaand India. Ericsson

on the SG services and their growing usage in

the coming years

58 Festive Fervour
Experts are saying the upcoming festive

season could prove to be alandmarkfor
India’s booming ecommerce sector. A look at
the factors fuelling this optimism
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the union government complete authority over the truth
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A SAMEEKSHA TRUST PUBLICATION www.epw.In

4',-,„ „. aol oZ 4

EDITORIALS

• Internationalisation of the Rupee

• Global Health Check

LAW & SOCIETY

• Delimitation and Reservation

COMMENTARY

• Decelerating Farmers’ Incomes

• Scrutinising Reasonable Accommodation

under the RPwD Act, 2016

• The Calling of Regeneration: Decoupling
Innovation from Creative Destruction

• Challenges in Implementing NCTE’s ITEP

BOOK REVIEWS

• Capturing Caste in Law: The Legal RegulatIon

of Caste DiscrIminatIon

• The World in Words: Travel WrItIng and

the Global ImagInatIon in MusIIm South Asia

SPECIAL ARTICLES

• Uneven Gains and Bottom-50 Districts;

Intergenerational Educational Mobility
in India

• The Dynamics of Caste as Cultural and

Social Capital

• The Making of Slums: An Analysis of IndIan

Parliamentary Debates from 1953 to 2014

CURRENT STATISTICS

POSTSCRIPT

~\

8 1 NOV 2-): 3

Regenerative Innovation
With policies designed for enhancing human capabilities,

a regenerative industrial society would allow foia potential
reconciliation of the tension between innovation for

regeneration and business competition. page 22
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Power and domination of the upper-caste artists
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lankind’s GiA
After pulling off India’s
largest IPO of the year so far,
Mankind Pharma’s founders

look to move the company
to crack the top three sales
leaders in India.

%

ByAnuradha Raghunathan

32 1 High Hopes
A dramatic change in the
pecking order at the top kept
collective wealth #at.
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13 1 Bond Ballers
Vulture investor Marc Lasry and his
sister Sonia Gardner have made their
investors billions buying debt and other
troubled interest-bearing obligations,
such as tax liens. Now they’ve set their
sights on sports, looking for value in
unexpected places like Major League
Pickleball and the NB/fs Africa league.

By Maneet Ahuja and Hank Tucker

ENTREPRENEURS

18 ] Making a Splash
Gibran Huzaifah bred fish to pay his
university fees and ended up building
his eFishery into a rare unicorn rooted
in aquaculture.

By Ardian Wibisono

FEATURES

44 1 Spreading Its Wings
Billionaire Peter Lim’s son Kiat leads

Singapore Group’s bid to buy Vietnam’s
FV Hospital.
By Jonathan Burgos

THE TREND

52 1 The $93 Trillion
Wealth Transfer
Boomers and their elders control two-
thirds of America’s household wealth.
The richest among them have spent de-
cades thinking about what will happen
to their fortunes when they are gone.
Four Forbes 400 members, ages 77 to
87, give a master class in how to make
sure your money goes to charity and
children, not the taxman.

By Matt Durot

FORBES LIFE

73 RightTming
Richard bblle's focu on Asia is a key
to its success in becoming one of the
largest Sulss
By Yessar Rosendar

THE LIST

76 1 Zuck Grows Up
As social media’s poster boy approaches
40, he’s having his Bin Gates moment:
mellowing (a bit), maturing (a bit) and
upending his company with staggering
confidence. It’s a big bet on the future of
daily human life–and his legacy.

By Kerry A. Dolan

84 [ The Forbes 400
America’s superrich are riding high
again. After losing a collective $500 bil-
lion last year, the nation’s 400 wealth-
iest people have gained it all back and
are now worth 54.5 trillion in aggregate.

Edited by Rob LaFranco and
Chase Peterson.Withorn

10 1 Fact & Comment
Steve Forbes

Prosperity in peril.

12 1 Tech Connector
Rich Karlgaard

AI’s biggest question.

92 1 Thoughts
On legacy.
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'orporatisation of the
gely unorganised market
changed the industry?

(From left) Masaba Gupta, Abhishek
Agarwal and Manish Malhotra



30 • INDIA SPARKLING
The face of global luxury is
getting wiser to the potential
of the East. Can India become
the next China for the luxury
market?

42 • AROUND THE
WORLD, ON A PRIVATE JET
As luxury travel evolves,
companies are stepping up to
provide private jet tours that
offer guests new and exclusive
ways to discover unique
destinations

46 • LUXURY BEGINS AT
HOME
Curated and tailormade
experiences, locally
sourced food, privacy,
and even a brush with
history are becoming the
hallmarks of luxury
homestays in India

54 • SETTING THE BAR
As the demand for craft
chocolates rises, entrepreneurs
are working with cacao
farmers to improve processes
and give the Indian breed its
moment under the sun

60 • COMING OF AGE
Premium Indian whiskies have
been gaining global ground,
with the likes of Indri, Paul
John and Amrut winning
accolades and admirers

66 • HOME IN THE WORLD
Rich Indians are buying luxury
homes in cities like London,
Dubai and New York, while
the country’s domestic luxury
segment sees the highest
supply in the past five years

70 • 'BLACK’ MAGIC
American Express is
expanding the bouquet of its
ultra-luxury and premium
cards from top cities to smaller
towns. But the jewel in the
crown–the Centurion–is still
invite-only
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The Belgadia Palace has 10 living areas, apart from 15 bedrooms as
part of the homestay

78 • BAR BAR DEKHO
India’s most luxurious and
stylish bars, where impeccable
service, chic decor. and
exquisite cocktails converge
to create an unforgettable
experience

73 • REALTY BITES
From the slums of
Ghatkopar to the glitzy
world of luxury in Dubai,
Rizwan Sajan has built a
diversified conglomerate
which is focussed on real
estate

80 • 'NOBODYWANTS'TO
STICK TO A PARTICULAR
STYLE OF DRINKING
ANYMORE’
Ipsita Das, MD, Moet Hennessy
India, and Arnaud De Saignes,
president, Chandon, speak
about their new made-in-India
still red wine

76 • ZIP, ZAP, ZOOM
The growing population of
wealthy second-generation
business owners and startup
professionals, and the post-
Covid resurgence, have
given a fillip to the luxury
car market
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(Above) The luxury car market in India is getting a fillip; (right)
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IN FOCUS
82 • RACE TO THE TOP
Groww usurped Zerodha to
become the largest brokerage
in India in terms of active
investors. The latter, however,
is still miles ahead when it
comes to revenues

86 • PENDING POSH
CASES BOG DOWN INDIA
INC
Unresolved sexual harassment
cases in India’s largest ESG
compliant companies rise IOI
percent in FY23, indicating a
huge backlog and the inability
to resolve them quickly

90 • ANEW INNINGS
As cricket makes it to the 2028
Olympics, the IOC and the
LA28 organisers can leverage
the subcontinent’s obsession
with the sport to command
higher media rights and brand
interest

94 • UNDER THE HOOD
For over a decade, Jasveer
Singh has been chasing
success. Will Hood. his
pseudonymous social media
platform, turn out to be his
redemption?

INDIA’S
CHANGEMAKERS
96 • TECH WIZARDS
Leaders are introducing
new-age technology at
workplaces to improve the
lives of employees and bolster
organisational efficiency
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PG. 58

Siddharth Batra is a fashion and
beauty influencer

Niharika NM is among the top
comic content creators

Anunay Sood is a travel
photographer and vlogger

24 • RISE OF THE
INFLUENCERS
Born on the internet. content
creators entertain, educate,
inform, and often 'influence’
our day-to-day choices

80 • LOOK MA, YOU’RE
AN INFLUENCER
Mothers exchange experiences
about the complex world
of motherhood and realise
they’re not alone

46 • INDIA’S 100 DIGITAL
STARS: THE LIST
Popular influencers across
fields who’ve made the cut

72 • BRAND NEW AVATAR
Influencers are launching
their own brands to become
creator-founders

84 • LAUGHING ALL THE
WAY
Comedy influencers are the
flavour of the season for
brands

26 • TRAVEL, POST, EARN
For Aakanksha Monga, content
creation comes second while
travel is first

76 • THE GREAT
INFLUENCER BURNOUT
Content fatigue is catching up
and the younger digital stars
aren’t immune to it

30 • BEAUTY SPOT
Ankush Bahuguna is a popular
beauty content creator, who
now aspires to become an
actor

90 • THE CREATIVESPACE
New-age studios offer state-of-
the-art facilities and versatile
backdrops to content creators

PG.61
34 • LAUGHTER
CHALLENGE
Dharna Durga converts
observations from everyday
life into funny videos

PG. 62Aakash
Malhotra

is a travel
influencer

38 • AGE NO BAR
Vani Murthy, 62, uses
social media to talk about
composting and sustainable
living

42 • BEYOND THE
RAINBOW
Trinetra Haldar Gummaraju,
who identifies as
transgender, documented her
transformational journey on
social media

Brinda Sharma is a travel
influencer

94 • TRUST IN THE AGE
OF INFLUENCERS
Walking the trust tightrope is
a skill that influencers need to
learn well

IN FOCUS
96 • CLASSIFIED ACT
Vinay Sanghi’s move to buy
OLX’s classifieds and auto
businesses can put CarTade in
fifth gear

106 • VEDANTA’S DEBT-
DEMERGER DILEMMA
Growth has come at a cost and
the chairman is fighting to
pale the group’s debt down

111 • VINFAST’S
ELECTRIC AMBITIONS
The Vietnamese automaker
plans to bring three models
to India initially, and set up a
manufacturing facility here

INDIA’S
CHANGEMAKERS
100 • VALUE CREATORS
A bunch of IT mavens is
staying at the forefront of
technology and delivering to
customers

Natasha Gandhi Grover creates
content on food and nutrition
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b Where NCLAT upheld NCU's orde w ler section 9

of IBC was admitted on ground that operational debt was due and appellant,
suspended director of corporate debtor, was ready and willing to pay debt

due to operational creditor, said order was not interfered wIth and appellant
was free to move an appropriate application before NCLT, expressing its
desire to liquidate and pay off debt due to operational creditor (SC) 171

WhyMaId
b Where NCLAT upheld NCLT’s order rejecting appellant's application for stay of auctIon as appellants

failed to submit scheme of compromIse and arrangement within stipulated time, in view of fact that
reasonable and sufficient opportunity was provided to appellants and bottom line to submit payment
under scheme had not been brought as assured on last date, appeal filed by appellants was to be

dismissed ISC) 187

Where application for initiating CIRP under section 9 of IBC was rejected by NCLTon ground that there
was a pre-existing dispute between partIes and NCLAT concurring with fIndIngs of NCLT passed

impugned order dismissing appeal fIled against order of NCLT, concurrent fIndIngs in Impugned order
indicated a pre-exIsting dispute and, thus, there was no error in Impugned order (SC) 202

SLP dismissed against High Court ruling by whIch it restraIned Go Air and its IRP/representatives to
take control of leased aircraft (SC) 184

Where company 'P' was accused of fraudulent dIversion of funds to its sIster concerns and petItIoner
being a dIrector of company at a relevent time was taken Into judIcial custody, in vIew of fact that
InvestigatIng Officer nowhere alleged that petItioner had attempted to tamper evIdence or that he
had influenced wItnesses or that he wasa fIIght risk, petItIoner wasto be released on bail (DelhI) 209

Where petitIoner, being secretary of DelhI and DistrIct CrIcket Association (DDCA) had fIled Instant

writ challenging appointment of Ombudsman of DDCA on ground that same was contrary to laws laId

down in AoA of DDCA, in view of fact that an equally efficacIous remedy was available to petItIoner to
approach NCLT, writ petition was to be dIsmissed (Delhi) 270

Where appellant company, despIte of havIng income from operatIons, was beIng struek off by RaC

upon vague, false allegatIon of being inactIve and that too without any corroboration, order passed by
NCLT dismissing appellant's appeal for Its restoration in regIster maintaIned by RoC was not justIfIed
{NCLAT-New Delhi) 293

Change of name of company in revenue record does not mean transfer of assets and consequently,
there is naobligation to pay stamp duty and registration fee (Hlmachal Pradesh) 302
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STATUTES 21 NOV 21: i

NOTIFICATIONS

+ Competition (Form of Publication of Guidelines) Rules,
2023 - NOTIFICATION G.S.R. 795(E) [F. NO. 05/4/2023-COMP-

MCA], DATED 26-IQ-2023 /7

+ Section 1 of the Competition (Amendment) Act, 2023
- Short title and commencement - Notified date of
enforcement of section 45, insofar as it relates to section
64B and entries relating thereto - NOTIFICATION S.O.

4672(E) [F. NO. 05/4/2023-COMP-MCA], DATED 26-10-2023 42

RULES/AMENDMENT RULES

+ Companies (Incorporation) Third Amendment Rules,
2023 - Amendment in rule 30 - NOTIFICATION NO. G.s.R.

790(E) [F. NO. r/r3/20r3-cL-v, VOL. rv], DATED 20-ro-2023 7

+ Companies (Management and Administration) Second
Amendment Rules, 2023 - Amendment in rule 9 -
NOTIFICATION G.S.R. 801 (E) [F. NO. 01/34/2013 CL-V (Pr-m)],
DATED27-ro-2023 /8

+ Companies (Prospectus and Allotment of Securities)
Second Amendment Rules, 2023 - Amendment in rule 9;
Insertion of rule 9B and insertion of Form Nos. PAS-7 and
PAS-8 - NOTIFICATION G.S.R. 802(E) [F. NO. r/2r/2Qr3-cL-v],
DATED 27-ro-2023 /9

+ Foreign Exchange Management (Debt ' Instruments)
(Second Amendment) Regulations, 2023 - Amendment
in Schedule 1 - NOTIFICATION NO. FEMA.396(2)/2D23-RB,
DATED r6-ro-2023 8

+ Limited Liability Partnership (Third Amendment) Rules,
2023 - Insertion of rules 22A and 22B; Substitution of
Form No. 4; 1nsertion of Form Nos. 4A, 4B, 4C and 4D

- NOTIFICATION G.S.R. 803(E) [F. NO. POLICY-01/2/2021-CL-
V-MCA-PART(2)], DATED 27-ro-2023 22

+ Preventionof Money-laundering(Maintenanceof Records)
Third Amendment Rules, 2023 - Amendment in rules 2, 8
and 9; Substitution of IUle 3A - NOTIFICATION G.S.R. 745(E)
[F. NO. P-r20rr/22/2023-ES CELL-DOR], DATED r7-!Q-2023 S
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b Dues of a secured creditor who relinquished his security have much
higher priority under section 53(1 ) of IBC than dues of a secured
creditor who opts to enforce his]seQ'urity interest (SC) 30

b Where NCLAT affirmed order passed by NCLT dismissing petition filed under section 9 of
!BC and while passing said order, NCLAT had not entered any finding of fact on whether
there was compliance of direction of NCLT for production of documents, it would be
appropriate to set aside impugned order of NCLAT and to restore appeal for disposal
afresh (SC) 4

Where CBI issued freeze orders against appellant company during an investigation into an

alleged crime committed by 'D' however, appellant company was in no way connected to
concerned investigation, freeze orders made against appellant company's properties were
redundant qua investigation and condition imposed to furnish bank guarantee in
furtherance of said orders was to be set aside (SC) 13

Where NCLT heard application for approval of resolution plan on as many as 35 days after
which they were posted but final order had not been passed and in meantime one of
members of bench had been transferred, in view of timelines specified in Code, NCLT

should dispose of application for approval of resolution plan as expeditiously as possible

and in any event within a period of two month from date of order (SC) 1

NCLAT has inherent power to recall its judgment under rule 11 of NCLAT Rules, 2016

however powerto review is not inherent (SC) 64

Every person who is sought to be roped in by virtue of section 141(1) oF Negotiable

Instruments Act, 1881 must be a person who at time when offence was committed was in
charge of and was responsible to company for conduct of business of company; merely

because somebody is managing affairs of company, per se, he does not become in charge
of conduct of business of company or person responsible for company for conduct of
business of company(SC) 66

Amalgamation of first and second charges on assets of a company under liquidation could

result in an unjust distribution of assets, jeopardizing interests of its workmen and

subverting purpose of legislative provision (Delhi) 83
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Section 43 of the Prevention of Money-laundering Act,
2002 - Special Courts - Notified Special Court(s) for
trial of oKences punishable under section 4 of said Act
- Amendment in Notification No. S.O. 372(E), dated 5-2-
2016 - NOTIFICATION NO. S.O.4496(E) [F. NO. C-18015/3/2023-

AD.ED)], DATED 13-ro-2023 2

10 NOV21: 3
NOTIFICATIONS

lb

+ Section 14 of the Insolvency and Bankruptcy Code, 2016
- Moratorium - Provision regarding moratorium shall not
apply to transactions, arrangements or agreements, under
convention and protocol, relating to aircraft, aircraft
engines, airframes and helicopters - NOTIFICATION S.O.
4321(E) [F. NO. 1NSOL-30/9/2020-INSOLVENCY-MCA], DATED
3-10-2023 4

RULES/AMENDMENT RULES

+ Competition Commission of India (Number of Additional,
Joint, Deputy or Assistant Director-General, Other
Officers and Employees, Their Manner of Appointment,
Quali6cation, Salary, Allowances and Other Terms and
Conditions of Service) Second Amendment Rules, 2023 -
Amendment in Schedule Ill - NOTIFICATION G.S.k 732(E)

[F. NO. coMP-or/2/2023-COMP-MCA], DATED ro-ro-2023 /

+ Securities and Exchange Board of India (Investment
Advisers) (Amendment) Regulations, 2023 - Amendment
in regulation 7 - NOTIFICATION NO. SEBI/LAD-NRO/
GN/2023/154, DATED 9-ro-2023 3

+ Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Fifth
Amendment)Regulations,2023-Amendmentinregulation
30 - NOTIFICATION NO. SEBr/LAD-NRO/GN/2023/155, DATED
9-10-2023 3
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The Gupta
Papers

How the IV[odi government is
covering up two decades of defence
corruption to save the Rafale deal

NILEENA MS

NOV 2 ]: 3

An explosive set of documents, including company
records and the diary and fIles of the arms trade

middleman Sushen Gupta, illustrate how kickbacks
were paid in relation to 15 major defence deals
between 1997 and 2016. These deals together
cost the national exchequer RsI.818 trillion.

These documents have been in the custody of the
Enforcement Directorate and the CentTal Bureau
of Investigation for nearly half a decade now, but
the agencies have seemingly failed to probe any

of the alleged itlegalides. Most striking of these is
Gupta’s central role in the Rafale deal, for which he
had critical requirements of the Indian Air Force

changed, had access to competing bids and the
minutes of defence ministry meetings, manipulated

flight trials, aided in massively inflating the cost

of the aircraft and determined which Indian
manufacturers would get ofset contracts, as well
as who would make the spare parts and handle

the upgmdation of these aircmfts. It appears
investigators failed to act on this evidence because

the Narendra Modi government was facing
allegations of corruption in the deal.
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