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The Law of the BulldoRF
The Supreme Court’s approach towards the demolition

of properties of those accused of certain crimes ignores

the state’s role in the production of illegality in relation

to land. page 10

Caste and Functional Exclusion
Despite its role in structuring access, mobility, and

opportunity in rural India, caste remains excluded from

both the design and evaluation of infrastructural
interventions. page 16

Odisha Migration Survey
More than one in five households in Odisha have current

or return migrants, with marginalised social groups

over-represented in precarious and distress migration

streams. page 36

Out-of-pocket Expenditure
The National Health Accounts’ claim of a decline in

out-of-pocket expenditure needs further scrutiny

of data and estimation to avoid erroneous policy
conclusions. page44

Hilsa Diplomacy
The interim government of Bangladesh’s suspension

of hilsa exports to India underlines the diplomatic

significance of the Bengali hilsa, given the environmental,

economic, and political contexts. page 52
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Possibilities of Rl
The meeting in Tianjin among President Xi Jinping,
Prime Minister Narendra Modi. and President Vladimir

Putin is a historic projection of Eurasian power and a

“pivot to Asia" from within the region. page 10

Family Planning in South India
The predominance of female sterilisation in South India

underscores the deeply entrenched gendered nature of
family planning, driven by historical policy emphasis,

sociocultural norms, and institutional biases. page 26

Missing Data on Private Healthcare
Given the dominant role of private hospitals in

healthcare provision, precise, disaggregated, and

updated information on different private healthcare

providers and their characteristics is vital in the interest

of evidence-based policymaking. page 13

AIUDF in Assam
The AIUDF’s political trajectory highlights the limitations of

identity-driven politics in sustaining long-term relevance,

with the 2024 elections confirming that its reliance on

religious identity has become a liability. page 57

Wetlands in Mumbai
The wetland in Kanjurmarg is being treated by the
state government as a wasteland, which can be put to
“better use," even if it results in violation of several

environmental norms. page 18
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Disparitidah
Education

Six articles examine the impact of maternal education on

childcare time; estimate the association between
households’ fuel collection and children’s educational

outcomes; assess teachers’ in-group bias in grading; identify

and explore the channels through which elite capture

influences learning outcomes; analyse the consequences of

exam cancellations; and engage with the role of students in

discussions on academic freedom. pages 40–92

Privacy and Accountability
The Election Commission of India’s use of the right to privacy

to deny CCTV footage of polling and machine-readable

electoral rolls presents a seeming conflict between the
right to privacy and transparency. page 10

The Case forAnthrotherology
Understanding human–wildlife conflicts as a socially

embedded fracture requires a new disciplinary

approach that draws from sociology, economics,

anthropology, ecology, and ethics. page 17

Higher Education in India
The malaise in higher education has worsened over the

last decade with persistent political intrusion in
universities, the straitjacketing of curriculum, and the

throttling of academic freedom. page 33
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Hindutva Consolidation in Manipur
The BJP strategised a localised and vernacularised form

of Hindutva by appropriating local history, instigating a
binary of indigeneity-immigrant, which has had severe

repercussions on Manipur’s multi-ethnic society. page 73

Data Gaps in ASUSE
The current survey structure does not capture the full

picture of who runs unincorporated sector enterprises,

what constraints they face, and how they interact with
the digital and institutional ecosystem. page 14

Renewable Energy PPAs
The financial hurdles faced by DISCOMs, the complexities

ofrenegotiation clauses, and technological and regulatory

adversities in the efficient integration of renewable

energy call for flexible policy prescriptions. page 30

Revolutionary Theatre in Kerala
Sambasivan’s performances of kathaprasangam

contributed to dismantling the elite cultural hegemony

by making accessible to the masses what was

traditionally considered high culture. page 18

Benazir Income Support Programme
The BISP's contribution to social stability amid political
and economic disruptions is beneficial not only to the
Pakistani political elite but also to the dominant

capital-owning class. page 81
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,ZER’S
NEXT PLAY
GAMING HARDWARE
PIONEER MIN-LIANG TAN
UPS HIS GAME WITH NEW
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Razer chairman and CEO

Min-Liang Tan looks beyond
gaming hardware to unlock
ne\v gro\\Th wIth Al-powered
software to help both
developers and players score

By John Kang

59 : Top Form

In Singapore's diamond jubilee
year. the wealthy are in high
gear as their collective not
\vorth rises bv 23n/,

By Jane Ho and
Phisanu Phromchanya

COVER CREDIT ThNMIN-LLANc: Photograph &y Munster CheongfOT FoTbcs Asia
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Energy &
Green Tech

TO WATCH

100 TO WATCH

16 1 Bet on Bots

Beijing-based Galaxea AI is gearing up
to sell its AI-powered Rl humanoids
globally, pitting itself against a raft of
rivals, from homegrown contenders to
international heavyweights like Tesla.

By Yue Wang

21 1 100 to Watch 2025
Our fifth annual FoTbes ,4s£a IOO to

Watch list provides a window into Asia
Pacific’s small companies and startups
on the rise.

Edited by Rana Wehbe Watson

i Asia

TECHNOLOGY

38 1 Space Race
Low-Earth orbit has become a battle-

ground for companies and militaries.
Apex Technology wants to provide
standardized satellites for all of them.

By Jeremy Bogaisky

FEATURES

65 1 Cool Conquest
Thai beverage magnate Pongsakorn
Pongsak took his IF brand of sweet
and fragrant coconut water to China
and made it a top-seller. Now he wants
to sell his “taste of Thailand” to the rest
of the world.

By Zinnia Lee

SPECIAL SECTION

88 1 Forbes Asia’s 20th
Anniversary Retrospective
We highlight noteworthy oover stories of
tycoons and their companies that have
made their mark in the region over the
past two decades.

Edited By Mary E, Scott

Volume 21 Number 6

+

THE TREND

108 1 Learning to Adjust
President Donald Trump’s assaults
on research funding, international
enrollments and loans have halted
a decade of U.S. graduate program
growth. A shakeout is coming.
By Fiona Riley

: THE LIST

: 112 1 50 Over 50 U.S.

FoTbes’ annual 50 Over 5G list highlights
200 women in the U.S. generating
outsized professional impact in their
sixth, seventh or eighth decades.

By Maggie Mcgrath

116 1 Skin Saver
Longtime drug developer Suma
Krishnan was 51 when she cofounded
Krystal Biotech. Now the company has
one gene therapy on the market and
more in the works.

By Amy Feldman

12 1 Fact & Comment
Steve Forbes

Mind the Weak Dollar.

14 1 Tech Connector
Rich Karlgaard

Turning Points.

120 1 Thoughts
On Risk.
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THE LIST

18 200 Best Under a Billion
The annual Best Under A Billion list high-
lights 200 publicly listed small and mid-
sized companies in Asia-Pacific with sales
above glO million and below $1 billion.

Edited by Ardian Wibisono
and Yessar Rosendar

PHILIPPINES’ 50 RICHEST

37 1 Middle Ground
A mixed year delivers a split verdict;
nearly as many fortunes fell or
remained static as those that rose.

By Jane Ho and Phisanu Phromchanya

43 1 Changing Landscape
Eighth-generation scion Mariana
Beatriz Zobel de Ayala aspires to
recharge 191-year-old Ayala Corp., the
Philippines’ oldest conglomerate. She’s
starting with a makeover of its iconic
property portfolio.
By Jonathan Burges and Ian Sayson

28 1 Full Steam Ahead
Nikhil Sawhney took on multination-
al giants to transform India’s little-known
Triveni Turbine into a global player. As
competitors turn up the heat, he’s spinning
faster than ever to triple the business.

ByAnuradha Raghunathan

by HaTshith FoTbes AsiaCOVER CREDIT NIKHIL SAWHNEY:
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11 1 Biotech Billionaire
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Akeso CEO Michelle Xia gained
experience in the U.S. before launching
her own biotech comp'any back home
in China. Now its cancer-fighting drug
has put her in the spotlight of global
pharmaceutical firms.
By Kerry A. Dolan

INNOVATION

49 1 The Vibe-Coding Factory
Stockholm-based Lovable has become

the worlds fastest-growing software
startup, hitting over $100 million in
annualized revenue in just eight months
by using AI to enable millions of non-
coders to instantly turn their ideas into
websites, apps and online side hustles.

By Iain Martin

.i
THE LIST

58 America’s Richest Immigrants
The U.S. is home to 125 immigrant bil-
lionaires, who became American citizens
and got rich in their adopted country.

Edited by Matt Durot

THE PROFILE

52 ] Robinhood’s
Second Revolution

First Vlad Tenev blew up Wall Street’s
fee model. Now, thanks in part to his
full-on crypto embrace, he has increased
his fortune sixfold to $6 billion as

he embarks on a global financial
services takeover with tokenized stocks,

AI-powered investing and a bid to own
the rails of the looming $124, trillion
U.S. generational wealth transfer.

By Nina Bambysheva
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64 [ A New Leash on Life

What if dogs could live longer and
healthier lives? Loyal’s Celine Halioua
has raised $135 million from top
investors to develop canine longevity
pills–and expects to get conditional
U.S. regulatory approval next year.
By Amy Feldman

Volume 21 • Number5

NEW BILLIONAIRE

69 1 Stablecoin Savant
Circle’s blockbuster June 1PO crowned

a new crypto tycoon, handed early
backers windfalls and thrust the
stablecoin boom into the spotlight.
By Nina Bambysheva

ENTREPRENEURS

70 1 Navigational Hazards
Third-generation owner Thomas
Crowley Jr. charts a course for Crowley
Maritime amid U.S. protectionist
headwinds. It’s far from plain sailing.
By Christopher Helman

STRATEGIES

73 1 Victory Lap
Big-name brands paid millions to
sponsor a fictional Formula 1 team in
Apple’s new Fl movie, which blurs the

i line between cinema and commerce

and could shape the future of both
by Matt Craig

8 1 Fact &Comment
Steve Forbes

! How the President Can Fight the Fed.

10 1 Tech Connector
Rich Karlgaard

Decline By Degrees.

76 1 Thoughts
On Potential.
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was rigorous, Ut an
absolutely rewarding exercise
Finance Minister N r

jlGIG WORK SPECIAL

Urban Company gears
up for life as a listed firm
while blending its service
DNA with products. What
can be the implications?

The growing tribe
of gig workers and
the price they pay

Inside the
ultra-fast home
services boom

§ Abhiraj Singh Bhal,
co-founder and CEO

Urban Companyg
, ,I ;q
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Urban Company co-founders
(from left); Varun Khaitan, Raghav
Chandra and Abhiraj Singh Bhal
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FEATURES CROSS BORDER
88 • NAVIGATIONAL
HAZARDS
Even with nepotism,
protectionism and “infinite”
liquefied natural gas, Thomas
Crowley Jr shows it ain’t easy
being the third generation to
run a US shipping company

GIG WORK SPECIAL
• GIG-SAW PUZZLE

Gig work will likely be a pillar
of India’s economy, with
platforms ensuring financial
inclusion and flexible work
for millions. But fragmented
regulatory frameworks,
instability and volatility
remain key concerns FORBESLIFE

92 • BALANCING ACT
Two decades in the Hindi
film industry have taught
actor Vidya Balan about the
impermanence of everything.
She has learnt the art of
surviving and thriving

• HELP AT HAND
Urban India’s demand for
ultra-fast home services is
formalising domestic help
through tech platforms like
Snabbit. Pronto and Urban
Company

Government estimates suggest that by 2028, nearly 21 million
Indians will be part of the gig workforce

IN FOCUS
• SKILL BILL

TCS’s decision to lay off
u,000 mid- and senior-level
employees brings skilling
into focus. Are seasoned
professionals ready to adapt?

• TECH TRIM
Addition of entry-level
engineers in formal
employment has dropped
consecutively for the last
two financial years

BEST UNDER
A BILLION

• 200 BEST UNDER A
BILLION
Despite the trade tensions
looming large over the Asia-
Pacific, this list showcases
business that have remained
resilient over the past year

Aayush Agarwal, founder and chief executive officer, Snabbit

• FULL STEAM AHEAD
Nikhil Sawhney took on
multinational giants to
transform India’s little-known
Triveni Turbine into a
global player

Geetanjali Kumar, general manager handling talent acquisition at
Plum Benefits

Actor Vidya Balan is known for
heralding women-oriented films
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(From left) Arnab Roy Chowdhury
(Mestastop Solutions); Dhruv Joshi
(Cloudphysician); Tarun Bhambra and
Dhruv Gupta (Orange Health Labs)

FORBES INDIA • SEPTEMBER 5, 2025



FEATURES
HEALTH CARE
SPECIAL

• PE’S HEALTH CARE
LAB
How private equity is
fuelling the transformation
of health care in India, while
enhancing governance and
accountability

PG. 36 +

MIND
• SINGLE SHOT

Visha1 Bali of Asia
Healthcare Holdings is
addressing a demand-
supply gap in health care by
building a host of single-
specialty hospitals across
India

Global private equity firms like Blackstone, Temasek, TPG, General
Atlantic and others are pouring billions into hospital chains in India

• REIMAGINING
MEDICAL EDUCATION
India needs systems thinking
in its curriculum to train
doctors to grow beyond their
medical roles and expertise

IN FOCUS
• THE DARK SIDE OF

INFLUENCE
Viral videos and a sizeable
follower count don’t just
bring fame and money,
sometimes they also bring
threats. abuse, court cases,
loss of brand deals, and take
a mental toll

Vishal Bali has been heading Asia Healthcare Holdings since 2016

• THE UNIVERSAL
TEST
AU SFB becomes the first
of its kind to secure the
RBI’s nod to transition into a
universal bank, but there are
a few cautionary tales in past
experiments

CROSS BORDER
2 • ROBINHOOD’S

SECOND REVOLUTION
First, Vlad Tenev blew up
Wall Street’s fee model. Now,
he has raised his fortune
sixfold to $6 billion as he
embarks on a global financial
services takeover with
tokenised stocks

} : +l

Film director and producer Ramesh Sippy
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• SOFT SPOT
Kimberley Ho walked away
from her Wall Street career
to launch Evereden. Today,
her business and customers
are maturing together

FORBESLIFE
86 • AN UNEQUAL
BOARD
Divya Deshmukh recently
became the fourth woman
Grandmaster in a country
that has 89. What stops
women from breaking
through in chess?

• 'MORE THAN
LOSSES, I’M UPSET IF I
DON’T PLAY WELL’
India’s highest-ranked chess
player R Praggnanandhaa
on winning three titles this
year, the Anand effect, and
having Magnus Carlsen’s
number (or not)

94 • 'PEOPLE
WATCHING IT IN
THEATRES WERE
STUNNED’
Ramesh Sippy, director of
Sholay, on the film turning
so, how it changed the
grammar of filmmaking,
the business of re-released
movies and the debate over
changing endings

Fashion designer Ritu Kumar
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WITH EV ADOPTION SURGING
IN 2025, AUTO MAJORS SUCH
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ANISH SHAH
Group CEO & MD

Mahindra Group
RAJESH JEJURIKAR

ED & CEO. Auto and
Farm Sectors
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AUTO SPECIAL

64
Electric Year
Carmakers hit the
accelerator on
electrification in 2025,
unleashing a slew of
blockbuster EV releases.
BY KARAN DHAR

72

Engine of Growth
Launches and focus on EVs

fuel growth for auto giants.
BY SANDEEP KARKERA

78
M&M’s Electric
Makeover
Mahindra Group lines
up 12 SUV launches by
2030, looks to scale up EV
portfolio.
BY NEVIN JOHN

86

Rewiring for a
Giant Leap
Tata Motors plans to invest
?16.000-18,000 crore
between FY26 and FY30 for
expanding the EV portfolio.
BY NEVIN JOHN

92

Ashok Leyland
Shifts Gears
India's second-largest
maker of commercial
vehicles is readying to
counter the disruption with
new platforms, products,
and EVs.
BY P. B. JAYAKU MAR

it

98

Why India Can’t
Ignore Hybrids
Hybrids offer lower emissions
and help bridge the gap to full
electrification, but tax issues
remain a major hurdle.

BY KARAN DH AR

I04

A Rare Report Card
How automakers manoeuvred
disrupted supply after the
rare-earth chain constraints.
BY RISHI KANT

110

PIug Wars
The lack of uniform charging
plugs in the two-wheeler
segment could hit India’s
ambitious EV target.
BY KARAN DHAR
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38

Standing Strong
India has held firm after stalled
trade talks with the U.S. and
50% tariffs. What lies ahead?
BY ASHUTOSH KUMAR

50
Covid’s Healthcare
Shift
The post-pandemic push by
the government has boosted
medical infra.
BY P.B. JAYAKUMAR

56

Built for Space
With space emerging as the
new laboratory, Indian biotech
startups are powering the
country’s ambition.
BY JOE C. MATHEW

FOREWORD

08 The Great Indian EV Race
BY SOURAV MAJUMDAR

IN Foeus

12 Warren Harris, CEO & MD
of Tata Technologies and a
Tata veteran, feels his first
meeting with Ratan Tata set
the tone for the future.
BY NEVIN JOHN

THE BRIEF

24 The Reforms Season is
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BY ASHUTOSH KUMAR

26 Talent Hunt. Powered
by Al
BY RUKMINI RAO

28 Game Over
BY MANOJ SHARMA
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rusted Brands
and Leaders

TRUST IS THE COLLAGEN IN THE BODY OF YOUR RELATIONSHIPS. IT GIVES THEM

STRUCTURE AND STRENGTH...IT KEEPS THEM SUPPLE AND PROTECTED FROM THE

WEAR AND TEAR THEY ENCOUNTER OVER TIME
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Features

40 LEADERSHIP

Now is The Time

for Courage
Five strategies to
drive bold action

amid uncertainty.
Ranjay Gulati

50 OPERATIONS
& SUPPLY CHAIN
MANAGEMENT

How DigiTal
InTegraTion is
Reconfiguring
Value Chains
Lessons from cloud
kitchens and other new
business models.
Antonio Moreno

60 TECHNOLOGY &
ANALYTICS

ddressing
en Al’s QualiTy-
onTrol Problem

What Amazon learned
when it automated the

creation of product pages.
Stefan Thornke,
Philipp Eisenhauer,
and Puneet Sahni
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G
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68 LEADING TEAMS

Every Team Needs
a Super-FaciliTaTor
That’s the person who
can integrate diverse
expertise, promote
equitable contributions,
and cultivate trust.

Here’s how to develop
this crucial skill.
Jamil ZakiCOVER ART

HBR Staff using Al

Photograph by KAZUAKI KOSEKI
Harvard Business Review
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76 TECHNOLOGY &
ANALYTICS

How Sawy
Companies Are
Using Chinese Al
They integrate it with
Western systems to
deliver real advantages.
Amit foshi et al.

86 ENTREPRENEURSHIP

The Founder’s
Final Act
How to hand over

ownership–and
burnish your legacy.
fosh Baron et al.

96 BOARDS

Choose The

RighT CEn for
VolaTile Times
Don’t play it too safe.
Claudius A. Hildebrand,
Kate Hurley, and
Giovanna Galli

104 SALES &
MARKETING

1’s Time TO Try
undled Pricing

I
B
Packaging products
together can appeal to
inflation-weary consumers.
And you don’t need to
discount as much as you
may think.
Rafi Mohammed

114 BUSINESS &
SOCIETY

How TO CounTer
Fake News
The traditional playbook
is insufficient.
Michael Etter et al.

124 INNOVATION

Why You
NeedSVSTerns
Thinking Now

“For companies large and small, The
STraTegic quesTion is no longer wheTher
TO engage wiTh China’sAlecosVSTern

buT how TO do so effecTively,”It’s the best way to anticipate
the many secondary
effects of change in an
interconnected world.
Tima Bansal and Julian
Birkinshaw

“ HOW SAVVY COMPANIES ARE USING
CHINESE Al,” PAGE 76

10 Harvard Business Review
September–October 2025 Illustration by RICARDO TOMAS
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21
Idea Watch
New Research and
Emerging Insights

21 ENTREPRENEURSHIP

WhVSTarTUDS
BenefiT When
Big InvesTmenTS
Come laTer
A new study shows they
lead to more-creative tech
solutions, PLUS Brands

must optimize for gen Al
searches, the long-lasting
effects of good managers,
and more

33 HOW WE DID IT

The CEn of Save
The Children U,S

on NavigaTing
a Sudden
Funding Crisis
The organization quickly
moved from response
to rebound to reform.

Janti Soeripto

a Harvard Business Review
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Our Commitment to Sustainability
We’re proud that the paper we use in our print magazine is certified
under the Sustainable Forestry Initiative ' program, meaning that it

comes from responsibly managed sources and is a renewable resource.

135
Experience
Advice and
Inspiration

135 MANAGING
YOURSELF

hV Aren’T I BeTTer
aT DelegaTing?
Four challenges that
keep leaders from
focusing on critical
work–and how to
overcome them.
Elsbeth Johnson

W

140 CASE STUDY

A FasT-Food
Company
Considers
Dynamic Pricing
It could boost margins.
It could also alienate
customers.
Elie Ofek

146 SYNTHESIS

Chasing LongeviTy
Can popular podcasters
really help you live
longer–and better?
Daniel McGinn

Departments “We couldn’t avoid or
reverse this massive
crisis, but we would stay
calm, creative, and agile.”

-JANTI SOERIPTO, CEO, SAVE THE CHILDREN U.S.

16 FROM THE EDITOR

17 CONTRIBUTORS

152 LIFE’S WORK

Renzo Piano
148 EXECUTIVE SUMMARIES

Photograph by MAEGAN GINDI
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Rig Yeda

A DEVELOPMENT MONTHLYSince 1957

NTHISISSLE

a
In
In
m
a
ETill
En
m
1:11g

1{ D
EFII
a
Eaa

SWACHH BHARAT MISSION (G) & JAL JEWAN MISSION:
PAVING WAY FOR VIKSIT BHARAT @2047
C R Patil

MAKING WATER SOURCES SUSTAINABLE

Raj Bhushan Choudhary

WASH FOR WOMEN, WASH FOR THE NATION
Veeranna Somanna

A DECADE OF WASH
Ashok K K Meena

WASH IN SCHOOLS AND ANGANWADIS
Sanjay Kumar

EMPOWERING WOMEN & NURTURING CHILDREN
Anil Malik

HAR GHAR JAL
Kamal Kishore Soan

WATER WISDOM IN ACTION
Archana Varma, Tamanna Dhahiya

FROM TOILETS TO TAPS
Samir Kumar

MAKING EVERY DROP COUNT

Swati Meena Nayak

IEC & BEHAVIOUR CHANGE

Y K Singh

LIGHT HOUSE INITIATIVE
Swapna Devireddy, Meeta Jaru}ul-

) 1/i
NOIDt

4£ r. /v& g/a goSPECIAL COLUMNS

STORIES OF CHANGE

OUR BOOKS : BELIEF IN THE BALLOT
EXHIBITING INDIA : ART OF HERITAGE WALKS


