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Retail sale of tractors, a
key economic indicator,
have dropped 12.3% YoY
to 59,956 units in August
2024 due to erratic rains
and a fall in crop income

16|
THE BUZZ
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E-commerce and
automobile companies
are going all out to
attract customers
during the festive
season

18 |
THE BUZZ

Caring for the
Elderly

Healthcare providers
welcome extension

of AB PM-JAY, but say
some issues need to be
addressed

For the latest updates
and analysis, log on to
businesstoday.in
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With monkeypox cases surfacing in
India, pharma companies are mobilising
to prevent an outbreak, developing
vaccines and testing solutions
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Union Minister Shivraj Singh Chouhan,
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more

START-UP 42|
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Practo is making progress towards
achieving break-even by FY25, with
losses narrowing. It is now strengthening
its position in Tier Il and lll cities

THE GOOD LIFE TRENDS 172 |
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It's election season in the US and
nowhere do you feel it more strongly
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For Sindhu Gangadharan, MD of SAP
Labs India; Head, Customer Innovation
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“Don’t change to meet
expectations”

Sushila Mani, the Managing Director
of Air Products India, on the best
professional advice she has received
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From time to time, you will see pages titled “Focus”, “An Impact Feature”, or “Advertorial” in Business Today.
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creation in any way.
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Maharast
supers

River pollution
Dumping of unireated waste,
effiuents turn Hindon waters toxic

A8 Patently Absurd
Pandemic framework CRISPR patent withdrawal
India codifies strategies to fight opens debate on
future disease outbreaks scientific recognifion

Sustainable development
Panchayats get localised targets
fo help India meet SDG deadlines
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The ongoing cholera
pandemic, the world's
longest, takes a new turn
as cases rise in times of
climate change

Digest
Sikkim teacher gamifies
lessons on environment

Wildlife
What triggered latest incidents of
animal attacks in Bahraich?

_ /.~ Patently Absurd
Future Summit ~ Concerns over high price
UN pact to redefine global govemancs of promising HIV drug

with digital, climate and peace fargeis
58 Civil Lines
Chemical-free agriculture  Governments assume
Punjab farmers grow organic ‘ dominant economic role,
crops to ensure family's health irespective of ideology
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potential health
impacts of
microplastics
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= Election Results in Haryana and
Jammu and Kashmir
COMMENT
= West Asia: Regional Wars, Strategies, Tragedies

HT PAREKH FINANCE COLUMN

= Banks' Deposit Growth: The Composition of
Deposits Is the Issue

GENERAL ELECTIONS 2024

= Dedlining Bipolarity and Disintegrating Social
Fabric: Lok Sabha Election Resuits in Kerala

= Electoral Shifts in the Dravidian Stronghold
of Tamil Nadu

= A Tale of Telugu States

= Dissecting the 2024 General Election Results
in Sikar and Bharatpur, Rajasthan

® The 2024 General Election in Haryana

m Assam’s Verdict 2024: Charging Hindutva,
Churning Narratives

® Decoding the Shifting Dynamics of Electoral
Politics in Nagaland

BOOK REVIEWS

®m (hildscape, Mediascape: Children and Media
in India

u Masculinity, Consumerism and the Post-National
Indian City: Streets, Neighbourhoods, Home

PERSPECTIVES

= Strategic Autonomy in National Security:
Defence Procurement Choices

SPECIAL ARTICLES

= Fiscal Decentralisation: An Analysis of
the Devolution Process in Odisha

= Regional Disparities in Health Deprivation
CURRENT STATISTICS

Health Deprivation in States

The spatial heterogeneity in the pattern of overall
health deprivation is deeply associated with the
performance of the states in background variables
related to health affordability, amenities, and
infrastructure. page 64

Defence Procurement Policy

Constraints on India’s strategic autonomy in national
security result in limited and expensive choices for
defence procurement and a weak military—industrial
complex, both exacerbated by the lack of an effective
oversight mechanism. page 51

Composition of Bank Deposits

Banks need to find ways to mobilise retail deposits in
better manner and look for suitable alternatives to
stable deposits. page 10

GENERAL ELECTIONS 2024

A set of seven articles on Kerala, Tamil Nadu, Andhra
Pradesh, Telangana, Rajasthan, Haryana, Assam, and
Nagaland analyse certain striking sociopolitical
phenomena emerging from the general election outcomes
and discuss the implications for the future trajectory of
politics in the respective states. pages 12-45
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COMMENT
= Sri Lanka: Shifts in Political Consciousness
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= Combat Sports and Recipes Made from Scratch:
Notes on Women'’s Emancipation in 2024

COMMENTARY

= The Tightrope Walked by the ICJ: Provisional
Measures in South Africa versus Israel

= (itizens’ Retirement Planning Biases and
Intervention of Behavioural Nudges in the NPS

= Messing about with Anaemia: Current Public
Health Policy Conundrums in India

= ED and CBI as Fourth Branch Institutions?
Exploring the Paradigm of an Ideal
Investigative Agency for India
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m The New China Playbook:
Beyond Socialism and Capitalism
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INSIGHT

= What Would a People-centred Al Policy for
India Look Like?

SPECIAL ARTICLES
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Al Policy for India

Evidence-based investments, reducing deployment
harm,; reclaiming digital public infrastructure as a
market-correcting measure, and following Al approaches
other than those supported by US technology billionaires
are essential for a people-centred Al policy. page 36

Rubber Industry and FTAs

The natural rubber industry in India illustrates how the
state—GVC nexus can end up serving the interests of
monopoly capital at the expense of unorganised petty
commodity producers and labourers. page 42

Gaza Genocide Case

By itself, an order by the International Court of Justice
may not change the ground reality, but it provides a
lever through which further action can be mobilised,
leading to political solution. page 13

Anaemia and Public Health Policy

An expensive, near-universal, mandatory, and invasive
programme of iron fortification is launched at the cost
of peoples’ health and dietary rights, and principles of
good public health practice. page 24

Olympics and Gender

The idea of having strictly binarily segregated sports needs
to be problematised to reconceive the idea of the spirit
of sports that factors in gender in its complexity. page 10
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EDITORIAL
= RCEP Is No Antidote to India’s Trade Woes

COMMENT
= |nfirmities of Bail Jurisprudence

STRATEGIC AFFAIRS
= Multipolar World: BRICS as the Catalyst?

BUDGET 2024-25
= Analysing Debt, Deficit, and Inflation

= RBI Balance Sheet, Transfer of Reserves, and
Fiscal Management

= Budget 2024-25: On the Escape Route
= Taxation in Budget 2024-25: The Way Ahead
= Revisiting the Macro Contours of Budget

= The 2024-25 Budget, Employment-intensive
Growth and Viksit Bharat

= Budget 2024-25: A Platform for Viksit Bharat?

= Make in India in Budgets: Allocation and
Qutcome(s)!

And more ...

BOOK REVIEWS

u Abundance: Sexuality’s History

® Modernities and the Popular Melodrama:
The Suchitra-Uttam Yug in Bengali Cinema

PERSPECTIVES

= Performance of Agriculture Sector 2014-24

SPECIAL ARTICLES

= The Neglected Contributions of R G Hawtrey
to Macroeconomics

m Valuation of Unpaid Household Activities
in India
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Budget 2024-25

Ten ar'EicIes provide a perspective on the likely
implications of various budget announcements on
India’s fisc and macroeconomy. The issues covered
include tax policy, public expenditure management,
budgetary stance on industrial policy and agriculture,
macroeconomic framework for growth, fiscal
consolidation, and analysis of the Reserve Bank of India’s
balance sheet to understand the interaction between
fiscal and monetary policy. pages 13-64

RG Hawtrey's Contributions

At least five contributions of Hawtrey have a strong
claim to originality but have received scant professional
credit, namely the multiplier, the accelerator,
quantitative easing, crowding out and the
announcement effect of monetary policy. page 183

BRICS and Multipolarity

The economic agenda would continue to be the
stimulus for the evolution of the grouping and its
contribution to multipolarity. page 10

Banner Culture in Puducherry

The practice of putting banners, which is rooted in and a
modern reimagining of the Parai culture, has evolved
significantly, adapting to technological advancements
and changing social contexts. page 200
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= Subsidised Cereals Deliver Unexpected Spin-offs
= The Spiral of Hate Crimes and Mob Violence

LAW & SOCIETY
= Sub-classification and the Future of Reservations

GENERAL ELECTIONS 2024

= Was There a Diversity Dividend in
the 2024 Elections? The States of India
Push Political Diversity

= Rajasthan: A Step towards Revival of Bipolarity
= The LS Elections: Analysing the Results in Gujarat

® Lok Sabha Elections 2024 and the
Exceptional Dominance of BJP in MP

= What Explains the BJD's Defeat in Odisha?
= NDA Holds Ground in Bihar

® Maharashtra Lok Sabha Elections 2024:
A Setback for the BJP

= Explaining the TDP-led Alliance’s Victory in AP
= What Explains the LS Verdict in Karnataka?
And more ...

BOOK REVIEWS

u Dead in Banaras: Ethnography of
Funeral Travelling

= Fire on the Ganges: Life among the Dead
in Banaras
PERSPECTIVES
= Saving Punjab and Haryana from Ecological
Disaster: Realigning Agri-food Policies
SPECIAL ARTICLES

m |nterstate Development and Disparity:
An Unsupervised Learning Approach

m Agricultural Development in the Indian
Himalayan Region
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Interstate Disparities

Interstate inequality is not self-correcting and needs
active intervention, and high growth, while necessary to
alleviate within-state poverty, is not sufficient in
reducing the between-state gap. page 74

Sub-classification Judgment

The concurrence on conclusion apart, there is a significant
divergence in how the judges in the majority approach
sub-classification in reservations. page 10

Crop Diversification and Ecology

It is obligatory for the union and state governments to
steer the farmers in Punjab and Haryana to cultivate
crops that are less damaging to the environment and yet
more profitable than paddy. page 68

Agriculture in the Himalayan Region

Technology, manifested in the increase in the yield and
the ongoing process of crop diversification, is the
primary source of agricultural growth. page 81

GENERAL ELECTIONS 2024

A set of 12 articles shows the 2024 electoral outcome to
have clearly placed the states of India as the centre of
Indian politics. The articles provide an analysis of the
verdict in 11 key states, based on the CSDS-Lokniti
National Election Survey. pages 13-62
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28 o THE WORLD AT
THEIR FINGERTIPS
Influencers are reshaping
the marketing landscape
and redefining the ways in
which brands connect with
customers

30 = TOP 100 DIGITAL
STARS

Content creators are
everywhere. They have built
a loyal following with their
informative, engaging and
humorous videos

58 » STYLE PRODIGY
Nancy Tyagi shot to fame at

Finfluencer Sharan Hegde has a
diversified business

the Cannes Film Festival this
year for walking the red carpet
in a self-stitched gown

62 ¢ FOOD FOR THOUGHT
Revant Himatsingka ditched
his corporate life in the US to
make India watch what it eats

66 » ONE-WOMAN ARMY
Karishma Gangwal dons
many hats—actor, writer,
editor—while producing her
slice-of-life content revolving
around Indian families and
relationships

70 » TICKLING FUNNY

aesthetics in the content she creates

Doughing it: Deeba Rajpal combines baking skills and visual

88 » THE INFLUENCER
WHO DOESN'T EXIST

A growing tribe of virtual
influencers, generated using
AT and 3D technology, is
gaining ground in India, raking
in as much marketing spend as
human influencers

94 » KEEPING IT REAL
Content creators are
redefining influence by talking
about their struggles. Their
experiences evoke a sense of
comfort and community

BONES, TOUCHING LIVES
Viraj Ghelani has over 1.2
million Instagram followers
and a number of films lined
up, but it is making people
smile that makes him tick

74 = FRESH OUT OF THE
OVEN

Deeba Rajpal combines her
love for baking with a stunning
visual aesthetic that creates
picture perfect social media
posts

84 » COUNTING ON
CURRENCY
Finfluencer-turned-
entrepreneur Sharan Hegde
has built a diversified business
that offers a range of products
and financial solutions

Abhishek Razdan, co-founder
and CEO, AVTR Meta Labs

Kavya Karnatac is candid about

her earnings and followers

98 = REALITY CHECK

As finfluencers cast a magic
spell with the lure of mouth-
watering returns in capital
markets, can Sebi’s regulations
snap investors out of their
fantasy world?

102 = INFLUENCING AND
BEYOND

Influencers are setting a new
agenda beyond communication
and making money

IN FOCUS

104 « A KNOCK ON THE
DOOR

Sweden-based global home
furnishing brand Ikea has a
growth plan for India that
leans on building awareness,
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20 = ALL FOR Al,

Al FOR ALL

Startups are teaming up to
build and connect different
pieces of the AI infrastructure
jigsaw to make the technology
easily and readily accessible
to all

32 = TIPPING POINT

Antsy investors are
questioning how and when
will AT ever make money. Are
they missing the woods for the
trees?

28 » THE GHOST

IN STOCK MARKET
MACHINES

As India’s capital markets
Secome more dependent on
A1 and algorithms, insiders
21l for regulations to mitigate

44 » WORDS' WORTH
Fublishers are at odds with
g=merative Al startups for
“mgesting’ their content
without permission. Some
Bave taken the legal route,
others have opted fora

hoensing o

45 » ON THE HYPE CYCLE
Lightspeed India has found
sreater focus to its India
portfolio with a thrust on
‘=westing in AL EV and
ciimate-tech led startups

54 » ‘AIHOLDS UP A
MIRROR TO US’

Verity Harding, director,

Al & geopolitics project at
Cambridge University, on
how AI can mimic the best
and worst of society, and the
guardrails we need

56 = IT'S TIME FOR INDIA
TO BECOME THE WORLD'S
FRONT OFFICE: NVIDIA’'S
VISHAL DHUPAR

The managing director in
South Asia decodes Nvidia’s
market strategy for India,
how the country can control
its own data, building India’s
sovereign Al, and more
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Team Lightspeed: (standing, left to right) Dev Khare, Bejul Somaia,
Rahul Taneja and Shuvi Shrivastava; (sitting, left to right) Harsha

Kumar and Hemant Mohapatra

60 » YOUR CHATGPT
QUERY IS KILLING NATURE
Whether ChatGPT has
improved human lives or not
is up for debate. But its energy
consumption is definitely
damaging the environment

62 » ‘ADOPTION OF
GENERATIVE Al IS
HAPPENING AT A SLOWER
RATE’

SymphonyAI's Romesh
Wadhwani on the current hype
around GenAl, partnering with
Nvidia, threats from artificial
intelligence, and the need for
regulating it

66 « FROM GEN TO JAN:
THE POSSIBLE ‘THIRD
PATH’ FOR INDIA

Given its prowess in IT, and
the success of Aadhaar, India
should consider building
GenAl as a digital public good

68 » THE MIDAS TOUCH
The platform provides the
tech backbone for data
collection and sharing in
health care and is poised to
play a key role in validating
AT algorithms for their
applicability in the Indian
context
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IN FOCUS

70 = READY TO RACE
Mahindra 35 a= ;

find their way?

76 « POWERING ON

The CMD of India’s largess
electric power transmission
utility, RK Tyagi, discusses the
high-stakes projects under the
Power Grid Corporation

80 = AFRESH
COMBINATION

Investors didn't immediately
like the transition from
Girish Mathrubootham to
Dennis Woodside. But is this
the better strategy for the
company’s future?

85 » RETAIL RELOADED
With a content-to-consumer
model, Vivek Biyani’s
Broadway aims to bring
together brands, content
creators and consumers in a
physical retail space

88 « A COMPLETE
MAKEOVER

As Raymond splits into three
businesses, shareholders will
watch out if these create value.
The company hopes its big

bet on Indian weddings will
pay off
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92  ‘YOUNGER
CONSUMERS WANT
DIFFERENT EXPERIENCES’
CMO Kartik Mohindra on
Pernod Ricard India's new
versions of Royal Stag and
Blenders Pride whiskies

94 » BUILDING THE
KALKIVERSE

After their film Kalki 2898 AD
reportedly grossed around
1,041 crore at the box office,
co-producers and sisters
Swapna and Priyanka Dutt
show no signs of taking a
pause
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29
Most Powe_rful
Women Asia

Fortune's list recognizes
100 of the region’s

top business leaders,
chosen from a roster

of executives and
entrepreneurs that gets
deeper every year.

30
A Slow Ascent
to the Top

Asian women face a host
of challenges making

it to the pinnacle of the
corporate world. But their
rise is inexorable.

BY CLAY CHANDLER

54

Unlocking
Mobile Banking
for Filipinos

GCash started asanapp
for money transfers. Now
Martha Sazon is turning it
into the preferred finance
tool for the Philippines
and its vast diaspora.

BY LIONEL LIM

56
Where to Find
China’s Youth

Social media platform
Xiaohongshu and its
young, mostly female,
Chinese user baseis
transforming travel and
shopping.

BY NICHOLAS GORDON
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BRAND INITIATIVE
Levi's aims to register
500,000 voters among
community college
students by 2028.

58
Capital for Asia,
Rooted in Asia

Singapore’s Jenny Leeis
leading Granite Asia, a
venture capital firm with
its sights set squarely
on Asian startups and
markets.
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Change
the World
2024

The 10th edition of our list
showcases 52 businesses
that are harnessing the
creative impulses of
capitalism to address
social problems, and
generating revenue while
doing so.
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“We’re going to take ourselves to
the polls... We're going to speak out
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