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life. It could be a sign of
things to come

ECONOMY 44 |

An Uneasy Recovery

India’s economic rebound is for real,
albeit slow and shaky, but it is up
against a minefield of challenges in
the quest for growth

COMMODITIES 52 |

‘We haven’t had a serious
recﬂssion in a while’
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Flying Deep into Bharat
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increasing their flights into regional
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From time to time, you will see pages titled “Focus”, “An Impact Feature”, or “Advertorial” in Business Today.
These are no different from an advertisement and the magazine’s editorial staff is not involved in their
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Big Shake-up

ONDC aims to break
the platform-centric
e-commerce model

and create a level
playing field for all
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How to Secure
Your Financial
Data

Regulators are add-
ing multiple layers
of security to shield
your financial data
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Mead is making a
comeback in India,
thanks to a handful
of enthusiastic
alcobev buffs

86 |
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Work Smarts

A few accessories

for your work

desk to boost your
productivity and keep
you healthy
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industry
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portfolio mana-
gement services
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API Holdings, the
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of PharmEasy, has
decided to put its
IPO plans on hold.
And more...
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Mohit Burman
recently took over
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‘Going forward, our thrust will
be to grow in smaller towns’

Amit Jatia of Westlife Development on
vegetarianism and how he forged a
winning partnership with McDonald's

o8 |
BT EVENT

Target 100

What will indepen-
dent India at 100
years look like? What
would we want it to
look like? A day of
conversations and
intellectual slugfests
brings forth multiple
answers

PHARMA 72 |

The Quiet Mover

A sharp focus on biosimilars has
propelled low-profile Aurobindo
Pha¢ma to second place in the indian
pharma pecking order. The journey to
No. 1, though, will be tougher

MSME 76 |

Your Cargo’s Journey

At container port JNPT, more than a
thousand consignments arrive daily

for shipping overseas. BT tracks the
journey of one such consignment to see
the impact of export-oriented reforms

freren
TECH 82|

Not So Fab-ulous

Despite being a leader in semicon-
ductor design talent, Indian start-ups
are struggling to raise funds. Hopefully,
with support pouring in from various
quarters, they will succeed in the future
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industry is well on the road to profitability
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= Human Development Index, 2021-22
and India

COMMENT

® The Use and Misuse of
Central Investigative Agencies

FROM THE EDITOR’S DESK
= Limits of Indexing Human Values

LAW & SOCIETY
= Mandatory Reporting under POCSO

COMMENTARY

® Migrant Urban Youth in the Draft National
Youth Policy 2021 l

= Focus on Agriculture in
the National Water Policy '

® |s India Ready for Tariff Reforms? Le;sons
from Difference-in-difference Results

BOOK REVIEWS

w Gujarat, Cradle and Harbinger of Identity
Politics: India’s Injurious Frame of Communalism

u Making Refugees in India

PERSPECTIVES

= Qverindulgence in the Facile: What the
Present Nationwide Surveys Are Missing

SPECIAL ARTICLES

® [nter-industry Wage Differentials in Indian
Manufacturing: Convergence or Persistence?

= The National e-Commerce Policy, 2019: How
Adequate Is It to Achieve Its Objectives?

CURRENT STATISTICS

Policy for the Migrant Urban Youth

Considering the cross-sectoral nature of the urban
informal labour market and youth engagement in it, the
policies concerning migration, education and youth
must be aligned with the labour codes. page 13

Measuring the Quality of Education

Processes and teaching-oriented studies would highlight the
problems within the pedagogical practices of educators
for recommending progressive changes. page 30

Hindutva and Gujarat

The interconnections between the economic interests
of rich and powerful groups and their political
inclination towards Hindutva should be brought under
focus rather than seeing the Hindutva politics as merely
a cultural phenomenon. page 26

Inter-industry Wage Difference

Wage rates in Indian manufacturing are not converging,
and there is no tendency for the wage rates in the
low-wage industries to come closer to those in the
high-wage industries. page 39

Concerns with POCSO

The mandatory reporting under the law needs to
balance the interests of criminal justice and prosecution
of child sexual abuse with medical ethics and a child’s
right to privacy. page 10
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® Expansive Social Security Programmes
a Top Priority

COMMENT
® Social Sensitivity of Mental Health Systems

FROM THE EDITOR’S DESK
® |n Search of New Norms of Politics
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® Another Global Debt Crisis

COMMENTARY

® COVID-19 Vaccine Side Effects

® Regulating Creditors

= Monetary Policy and Stagflation

BOOK REVIEWS

]
® Smaller Citizens: Writings on the Mfking of
Indian Citizens

® Pedagogy of Dissent

® Decline and Prosper! Changing Global Birth
Rates and the Advantages of Fewer Children

INSIGHT
m Sri Lanka—China Relations

SPECIAL ARTICLES

= Dynamics of Government Budgets, Growth,
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® The Indian Time Use Survey 2019: A Critique

® What Does the COVID-19 Experience Tell Us
about Indian Growth Drivers?
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Global Debt Crisis

The current precarious situation with respect to debt has
arisen because of the failure of IMF-style “adjustment”
strategies to address the historical and contemporary
factors underlying the crisis. page 10

Sino-Lankan Relations and India

Sri Lanka’s geostrategic location in the Indian Ocean, its
proximity to India, aspiration for infrastructure
development, and Chinese development assistance are
the primary determinants of its decision to adopt
hedging to maximise its benefits. page 31

Macroeconomics of Monetary Policy

The view of neutrality of the supply side to monetary
policies may change if more attention is paid to the role
of money supply on the working capital requirements
of firms. page 21

Time Use Survey 2019

The survey data is not reliable as the “actual time”
spent on activities was not recorded and all small
activitieson which less than 10 minutes are spent
were excluded. page 46

India’s Growth Drivers

Reforms, as conventionally understood, are not a
prerequisite for higher growth but continuous supply-side
improvements through feasible reform that reduce the
cost of doing business and sustain growth. page 52
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= [nvestigative Agencies and
Their Hyperactivism

® An Assault on Democracy

FROM THE EDITOR’S DESK
= Making Sense of ‘Freebies’

ALTERNATIVE STANDPOINT
= (aste and the Culture Industry of Hindi Cinema

COMMENTARY
= FDI, GDP and Regional Disparity

m |ndia’s Turn to Save the World from
the Next Crisis

= The Gadgil Report on the Western Ghats
= Bhairabi Prasad Sahu (1957-2022)

BOOK REVIEWS !

® Tribe and State in Asia through
Twenty-Five Centuries

u The Idea of New India: Essays in Defence
of Critical Thought

= Alt-Right Movement: Dissecting Racism,
Patriarchy and Anti-immigrant Xenophobia

SPECIAL ARTICLES
® Agricultural Federalism

® Federal Transfers and States’ Own Spending
on Development Activities

® Fiscal Decentralisation and Finances of
Gram Panchayats and Municipalities:
A Kerala Experience

CURRENT STATISTICS

Fiscal Decentralisation in Kerala

Delayed implementation of State Finance Commission
reports, rejection of devolution recommendations, and
non-implementation of accepted recommendations indicate
a partial and distorted fiscal decentralisation. page 57

Financial Stress and G20

As the incoming G20 President, India should press the
IMF to immediately increase access to its unconditional
rapid financing facilities and temporarily suspend
interest rate surcharges. page 22

B P Sahu’s Contributions

The departed historian highlighted the need to
contextualise the sources emerging from respective
regions and underlined the regional variations in the
unfolding of historical processes in Indian history. page 30

Agriculture and Federalism

A big dose of cooperative federalism is required with the
union and states coming together to redo the social
contract with transitional assistance for the states, as
subsidies and transfers are gradually withdrawn. page 39

Caste and the Culture Industry

Film as an art has the power to question many petrified
relations such as caste and gender in Indian society,

but the logic of the culture industry will not let

that happen. page 10
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EDITORIALS
= Nation and Its Battered Children
= Wounds of Remission

FROM THE EDITOR’S DESK
= The Myriad States of the Caste of Mind

STRATEGIC AFFAIRS
= Viability of Nuclear Energy for India

COMMENTARY
= ‘One Nation, One Ration Card’ Scheme
= COVID-19 and Bank Behaviour

= Mumbai School of Economics and
Public Policy

= The Mission Antyodaya Project |

BOOK REVIEWS '
= From Volga to Ganga

® (ontextualising Educational Studies in India:
Research, Policy and Practices

® Violent Modernities: Cultural Lives of Law in
the New India

SPECIAL ARTICLES
= Reinventing Agricultural Extension System
® Exploitation in Small Tea Gardens of Assam

= (COVID-19-related Uncertainty, Investor
Sentiment, and Stock Returns in India

= Livelihood Volatility in the Urban
Labour Market

CURRENT STATISTICS

POSTSCRIPT

Agricultural Extension System

Reforms in the Indian extension system must

factor in the structural problems due to the top-down
communication and a one-size-fits-all approach applied
irrespective of technologies, agroclimatic variations, and
socio-economic conditions. page 37

Exploitation of Small Tea Growers

An estimation of the degree of exploitation in the

small tea garden sector in Assam and an investigation
of its correlates ascertain the presence of monopsonistic
exploitation. page 46

Volga to Ganga

Rahul Sankrityayan’s narration of Indian history puts
common people at the centre and dialogically considers
the possible futures without dogma or cant. page 31

India’s Energy Options

With nuclear energy continuing to be an overrated
option, India should continue with fossil fuels as an
interim measure, as climate-change targets must be
grounded in the reality of providing affordable energy
to the people. page 10

Labour Market Volatility

The anomalies of the informal economy are not confinec
to income volatility as the connected factor of employment
instability is indicative of a greater vulnerability. page 62
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Creating New
Opportunities Amidst

4 Ways Startups and Tech
Giants Can Collaborate to
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BY PAYAL NANJIANI,
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AND AUTHOR
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BY DR. CHANDNI
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AND DIRECTOR,
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Challenges in the
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Philippine real estate billionaire
Manuel Villar quickly moved on
after losing the 2010 presidential
election, and now is No. 2 on the
list, at $7.8 billion.
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46 | Back to the Future

Combined wealth contracted
amid the country’s recovery from
pandemic headwinds.
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14 | Home Concierge

Miso head Victor Ching is aiming

to replicate his app’s success in home
cleaning to sweep up new business
at home and overseas.

By John Kang

TECHNOLOGY

18 | Backup Plan

When Aaron Jagdfeld took over as
CEO of generator manufacturer
Generac, the company was having
trouble keeping the lights on. Now,
after a pandemic and a never-ending
string of extreme weather, he can
barely keep up with demand—and
he’s prepping for a new future.

By Chris Helman

STRATEGIES

20 | Money Heap

Garbage was the ultimate commodity
business until a young McKinsey
consultant saw how Republic Services
could transform itself into a profit

fat dividend checks.
By Chris Helman
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L 22 | Best Under a Billion

. The annual Best Under A Billion list
: highlights the region’s publicly listed
: small and midsized companies in Asia-
. Pacific with revenue under $1 billion.

. Edited by Ardian Wibisono

i MONEY & INVESTING

. 28 | Risky Business

: Need insurance against financial chaos?
: Fund vendors David Berns and Paul

. Kim sell it, offering investors unconven-
: tional payouts from stocks and bonds.

. By William Baldwin
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. 31| Leaping Ahead
i Xendit COO Tessa Wijaya makes a suc-

. cessful pivot in Indonesia from invest-
: ment banking to electronic payments.
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machine by pricing trash at a premium.

Now he’s CEO and Bill Gates is cashing :
ow es anc bt Lates 15 casing : reveals how he and his ex-wife Melinda

. came together for a blockbuster $20

. billion donation that will boost their

: foundation’s annual spending by 50%
: to $9 billion a year.

In an extensive interview, Bill Gates

By Randall Lane
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: After selling Shipt, his same-day

: delivery service, to Target for $550

: million, Bill Smith launched his third

i consecutive big act from his native

: Birmingham. Landing, his three-year-

: old furnished-apartment business, hit

: $83 million in sales in 2021 and expects
¢ $200 million this year by catering to the
: work-from-anywhere generation.

Plus: The Next Billion-Dollar Startups
By Amy Feldman
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Let others worry about what it all means:
i Fivetran is proving there’s a fortune to
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¢ to place.
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20 » KING VERSUS
EMPEROR

Earmarking geographies
has helped regional
brands become kings and
queens in their respective
kingdoms

22 = CEMENTING

ITS POSITION

Star Cement, the biggest
cement player from the
Northeast, is ready to
expand its footprint across
India
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(Clockwise from top) Rajendra Chamaria, vice chairman and
managing director, Star Cement; Jai Agarwal (left) and Anuj
Agarwal, managing directors, Gyan Dairy; Vignesh Soundararajan,
managing director, Suguna Foods India; (L-R) Shivangi Hadvani,
general secretary; Raj Hadvani, executive director; Daxaben
Hadvani, director; Bipin Hadvani, founder and MD, Gopal Snacks
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28 » POCKETING

THE QUEEN

In four decades, Rani has
emerged as one of the top
edible oil brands in Gujarat

32 » WAYTO

THE TOP FLOUR

Gaay Chhap and Uttam have
made Bhagwati Group the
biggest flour player in Gujarat

36 » KNACK FOR SNACK
How Bipin Hadvani built a
31,300-crore snacks empire
with Gopal Snacks




40 » THE COWBOYS

OF UP

Gyan has dominated the dairy
market in the eastern region of
India’s most populous state

44 » RULING

THE ROOST

Suguna Foods is a regional
giant in the poultry sector
and has expanded to overseas
markets as well

48 » FINDING

THE SWEET SPOT

Having begun with a sweets
shop, Punjab’s Lovely Group
has ventured into uncharted
territories. Its latest bet is in
the real estate sector

IN FOCUS

53 » ADD TO CART. ADD
TO CLIMATE ACTION
Anirudh Gupta and Siddhanth
Jayaram, co-founders of
Climes, offer ways to carbon
neutralise everyday online
purchases

64 « ROLLING THE DICE
WITH SUCCESS
Gameberry Labs, the makers
of Ludo Star, crossed s100
million in lifetime revenue
last November

Ll T

The Mittals of Punjab's Lovely Group started with sweets but have
have diversified into education, real estate and automobiles

68 = RACE TO THE FINISH
Tata Motors is looking to

turn over a new leaf in its
commercial vehicles division

72 « FIRED UP

Accidental venture capitalist
Kanwaljit Singh of Fireside
Ventures has been fuelling
India’s D2C boom

(From left) Devang, Chirag, Ramesh and Suresh Kaneriya,
partners, Kaneriya Oil Industries

Salil Parekh, chief executive officer,
Infosys

76 » FIGHTING
SUPERBUGS

Bugworks is among the
handful of pharma startups
that is attempting the
impossible with antibiotics

80 = CODING FOR KIDS:
CRAZE NO MORE

As students are back to school,
parents are disenchanted with
the expensive activity

84 « GOING AFTER
GROWTH

The Qi margins show that
India’s IT companies are
willing to give themselves
more elbow room

&7 » MAHINDRA’S
ELECTRIC PLAY

With an investment of

1,925 crore from British
International Investment,
Mahindra & Mahindra has
managed to build India’s most
valuable EV company

90 = AS GOOD AS IT GETS
The Good Glamm Group has
acquired 11 companies and
raised $250 million over the
last year

94 = BOLT FROM THE
BLUE

Fire-Boltt has set the
smartwatch market on fire. But
how sustainable is the import-
from-China playbook?

pc.87

The XUV400 is Mahindra's first-
ever electric SUV
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PROFITABLE
UNICORNS

16 ¢ 3Ps & UNICORNS
When promise, performance
and profit converge, you get
valuable unicorns

26 BATTLING THE
UNICORN GAZE

A crisis almost devoured the
horsepower of Infra.Market.
Now it is trying to get back to
the racing track

32 e« THEFOCUS LENS

In a decade, Peyush Bansal has
built India’s biggest eyewear
company, and a profitable
unicorn, in Lenskart

38 « PENNY WISE,
POUND FULLISH

Ghazal and Varun Alagh have
built their skincare and beauty

empire Mamaearth on the
foundation of frugality

42 + THE DARK HORSE 3
WHO GALLOPED AHEAD R
EaseMyTrip has continued ;

its profitable run even as

many others in the space have _—
stumbled

48 e« PIVOTING FOR :
PROFITS
£ =t

As India’s two crypto unicorns
look at other avenues, the

s SINGING THE
PROFIT TUNE

Asish Mohapatra (right) and
Ruchi Kalra of OfBusiness are
wedded to the idea of building

- .nl l profitable businesses
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Aaditya Sharda, co-founder of Infra.Market, has survived an income
tax raid in March and is now looking to broaden his business play

—_—

Varun and Ghazal Alagh, co-founders of Mamaearth, have built a

AMIT VERMA

unicorn on the philosophy of stringent frugality

52 » WHO'S GAME
FORIT?

The gaming sector has
profitable unicorns. But
with regulatory and tax
uncertainties, what does the
future hold for its players?

56 * GALLOPING
INTO PROFITABILITY

The unicorn stable needs
more startups that can strike
a balance between growth and
profitability

62 ® |NVESTING IN
STARTUPS: WHAT HNIS
MUST KNOW

Cash flow or growth potential:
‘Which startup makes for a
better investment? Sanjiv
Bikhchandani and Nikhil
Kamath discuss the perks and
pitfalls

IN FOCUS

64 » TESTING TIMES

In its introductory year, CUET
aims to standardise college
admissions, but is plagued
with teething troubles

68 ¢ CHINESE CHECKERS

As authorities crack down on
Chinese handset makers for
alleged tax evasion, Indian
players are well-placed to
muzzle the dragon’s play in
smartphones

71 » THE BIG SMALL-
CAR COMPANY

As Maruti Suzuki turns 40,

it is investing heavily in
SUVs and EVs to maintain its
dominance of Indian roads

CHAITANYA DINESH SURPUR

(From left)
Saurabh Gupta,
Manav Gupta
and Anirban
Majumdar, the
co-founders of
UrbanPiper

76 * COME, FLY WITH ME

Led by Vinod Kannan, Vistara
has emerged out of Covid to
become India’s second-largest
airline

82 + THEPIED PIPER OF
RESTAURANTS

UrbanPiper has played the right
tune with a dash of pivots. But
can it now scale up?

86 » CRACKING THE
VIRAL GROCERY LOOP

Smart marketing, low customer
acquisition costs and relevant
products have played an
important role in DealShare’s
success

90 = AZERO-PROFIT
KHAN BLOCKUSTER

Hedge fund analyst Salman
Khan quit a lucrative job to
build Khan Academy into a
massive global edtech empire

94 e« SHATTERING
STEREOTYPES

The story of Romita
Mazumdar’s transformation
from an i-banker and a venture
capitalist to a ‘proud woman
founder’ of skincare brand
Foxtale
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32 » FARMVILLE ON
GROUND

From Gujarat’s Botad to
Maharashtra’s Junnar, Forbes
India meets farmers to
understand how agritech
companies have improved
their lives

38 » GAME OF DRONES
Although drones have helped
farmers save costs, increase
yields or productivity, a lot
more needs to improve

42 » ALONG HAUL
Investors don't doubt the
opportunities that India’s
agtech sector provides, but
investing here is a game of
patience

46 » FINANCE FOR
FARMERS

While fintech startups might
be under the RBI scanner,
‘agri-fintech’ startups are
filling in eritical gaps in the
supply chain, impacting
farmers and attracting funding

50 = ON THE GROWTH
PATH

A look at some startups in the
agritech space that are solving
the problems of farmers in
unique ways, and attracting
investor interest

58 » VALUE CREATORS
Riding on technological
innovations, several

agri-tech startups have created
value in the sector but they
will have to tough it out
through this slowdown

22

FUTURE-
PROOFING HUL

As it comes out of a long
period of steady and
sustained growth, India’s

62 « FOOD FOR THOUGHT

Escalating climate events

will increasingly disrupt largest FMCG company
agriculture across the world has put in place the

and, in turn, endanger food vy s

Secririty building blocks for

the next decade

Sanjiv Mehta,
CEO&MD,HUL
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Farmer Ashish Bhor's relatives Rukmini and Bhikaji Bhor at their
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farm in Vadgaon Sahani village in Junnar tehsil

Deepak Pareek, CEO of Agriwatch, says nearly half of the agtechs—

valued at less than $5 million—are struggling to raise funds

66 » THE PAST, PRESENT
AND FUTURE OF AGRITECH
After staying unnoticed for
over a decade, the agritech
sector came into focus during
the pandemic when startups
saw exponential growth

70 » RESHAPING THE
FUTURE OF INDIAN
AGRICULTURE

Innovation in agrifood life
sciences is the need of the
hour. The fledgling ecosystem
needs to be revitalised with
talent and capital

IN FOCUS

72 » HARVESTING THE
BENEFITS OF Al

Started by friends Krishna
Kumar and Kunal Prasad,
agritech venture Cropin is
becoming a global powerhouse
by providing granular data on
farming

77 = AN ASSET-LIGHT
PATH TO GROWTH

Over five years, Indian
Hotels—the parent company
of Taj Hotels—has moved from
being largely owner-driven to
expanding via management
contracts

80 « ELECTRIC CARS:
DOES OLA HAVE WHAT IT
TAKES?

Ola has always adopted scale
and localisation to reduce
costs, But, like the big guns in
the space, it will need to build
an ecosystem and explore

synergies

84 » WILL ONDC
SUCCEED?

The government'’s
marketplace for ecommerce
may usher in a new era of
retail, but, with the absence
of large players, it will be
interesting to see how it
plays out

AMIT VERMA

Anu Meena launched agritech
startup Agrowave in 2017

Revathi Advaithi, CEO, Flex,
enjoyed being in a factory

87 » PARIMATCH'S BIG
BET IN INDIA

The Ukrainian sports
bookmaker is betting big on
cricket, kabaddi and a bunch of
games in the country. But will
India legalise sports betting?

90 = ‘IT TOOK CHINA A
LONG TIME. IT'LL TAKE
INDIA A LONG TIME TOO’
Revathi Advaithi, CEO of
global manufacturing company
Flex, talks about the company's
India focus and what it will
take for the country to become
a global manufacturing hub

94 » RECLAIMING THE
CROWN

How HP toppled Lenovo to
take pole position during the
pandemic years
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