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too…” Garg says he “connects a lot with it. I often
refer to this, in good or bad times.” 

Both works of art serve as a metaphor for
Garg’s business life: one captures his strategic
vision, and the other captures the daily challen-
ges of execution—of which there are many.

Rivigo has been questioned for not being able
to raise enough capital, for not being able to pro-
vide the fastest service or a truly differentiated
business model, for not approaching profitabil-
ity, and for having too much management churn.
Enough criticism to warrant turning to Kipling
for daily sustenance.

Garg tackled the charges, when we first met
before the lockdown. First, funding. “We have

been well funded for the last five years for the
ideas, initiatives and execution we are doing. I
think this whole notion is misplaced that we have
not been able to raise enough. We raise as much
as we need. Last year, we raised $85 million. And
we have enough capital and horsepower to lead
our initiatives,” he said.

Second, being able to fulfil its claims of the fast-
est service providers. 

“It’s a journey,” he admitted. “We operate on 21
major national highway routes where we give the
fastest service. Others, we are not yet the fastest.
Over time, the market is huge. And it’s a 10-20
year commitment to change the lives of 100,000
pilots and build a large logistics powerhouse in
India. We’re only five years old and it’s unfair to
say in that five years you’d be the fastest all across.
For any material, high-quality idea, my sense is
that it takes about a decade to build the right kind
of service, cost, profitability, all of them
together.”

Third, whether his model can be replicated, for
example, by substituting two or three drivers in
a truck and getting them to take turns to drive.
“Our entire philosophy has been to cut down on
inefficiency and stoppages on the highway with
unscheduled stops. When a driver runs from Del-
hi-Mumbai, even if there are two drivers, they
will stop to eat and for bio-breaks. They will drive
fast in stretches, at 80-90 kmph and risk their
lives, but they will also stop for a couple of hours.
Our truck does not stop. Every driver just picks
up the truck, and drives for the next four-five
hours, hands over and we cut down on the ineffi-
ciencies over the next four-five hours. The guy is
fresh. Just takes a stop at the pit stop.”

Fourth, profitability. “It’s my personal and
solid intention to make the company profitable.
I believe that’s the right way for Rivigo to scale up
from here on,” he said.

Fifth, churn. Garg sighed as he explained that
“churn is a continuous process at any new age
company,” and that different people are required
at different stages of evolution, whether “day zero
to one, or from one to ten or from ten to 100.” As
the company operates at a certain size and scale,
those people who “like the phenomenon of the
adrenaline phase of startup culture, they leave
and join those 0-1 and 1-10 kind of companies.”

Garg captures the growing pangs of any
startup founder, translating founder’s intention-
ality into execution reality. In this case, illustrated
by a creative painting and an iconic poem.

Aparna Piramal Raje meets heads of organizations
every month to investigate the connections between
their workspace design and working styles.

R
ecent events on the economic, social, politi-
cal and military fronts have buttressed the
importance of India becoming a self-reliant

nation. Disciplining the taxation scheme, offering
preferential funds to startups, strengthening bank-
ruptcy routes and encouraging indigenous manu-
facturing are important, but little can be done if the
talent itself is not world class. 

World-class talent starts at the school and college
level with an education system that emphasizes
both the sciences and the arts, and encourages
diversity and collaboration while being flexible and
inclusive enough to have space for everyone. That’s
the real path to innovation and self-reliance. 

As author Walter Isaacson notes, great ideas are
born at the intersection of science and humanities.

Steve Jobs famously took a calligraphy course and
brought those fonts to the Mac, which shaped the
way we interact with machines since. The univer-
sity system in the west encourages students to take
up multidisciplinary courses, audit classes that may
have no direct relevance to their core subjects, and
allows for cross-pollination of ideas and concepts.

The New Education Policy 2020 is a step in the
right direction as it proposes this seamless move-
ment between arts, humanities and sciences to
break the artificial hierarchy in subjects that exists
today. Thousands of students would be saved from
being forced into disciplines they have no interest
in. It gives them the chance to develop holistically,
and better attuned to real-world challenges. 

Another important attribute of innovation is
craft. “Think with your hands” is a core philosophy
of innovation and a generation of tinkerers took
Germany, the UK and the US to their industrial and
economic heights. In India though, we have a disre-
gard for using our hands. If students are systemati-
cally exposed to carpentry, electrical work, metal
work, coding, gardening and more, they are more
likely to become holistic inventors. Experiential
learning would further help students develop mul-
tiple intelligences. 

By radically simplifying the core curriculum, stu-

dents would have more time to learn and apply crit-
ical thinking skills, holistic inquiry, experimenta-
tion, and imagination, traits strongly associated
with innovation. 

Finally, in India, there’s great stigma associated
with being a school or a college dropout. The tech
world is replete with the tales of college dropouts
like Steve Jobs, Mark Zuckerberg and Bill Gates,
but the same is practically unthinkable in India.
Why? Our existing system has very few outlets dur-
ing a four-year degree programme for someone to
step out with legitimacy, or worse still, rebadge at
a later time. At the secondary and higher education
level too, recontinuing education remains an ardu-
ous task. 

One of the biggest leaps towards encouraging
risk taking, an essential for creativity and innova-
tion, is the facilitation of dropping out and rejoining
mainstream education for all. With multiple entry
and exit options, a student’s credits would be trans-
ferred, and the student can build on the credits any-
where, anytime going forward. 

We’re only now looking at ways for students who
can’t be a part of the mainstream system to partici-
pate in open schooling that would be the equivalent
of regular classes. Facilitating learning for adults by
keeping schools and colleges open for longer hours

and having more flexible courses will also improve
community engagement. Further, ramping up of
adult learning through apps, multilingual online
courses/modules, regional language satellite TV
channels, tech-equipped libraries and adult educa-
tion centres will ease continued education for all
age groups. 

With the penetration of digital technologies and
with one of the cheapest data services in the world,
India is poised for a revolution in education, and the
timing couldn’t have been better. The investment
in education as a share of GDP needs to rise further,
and the coming years could well be India’s decade
of knowledge and innovation. We must all partici-
pate in unlearning and relearning this time. 

Pavan Soni is the founder of Inflexion Point, an inno-
vation and strategy consultancy.
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The high road to making

LOGISTICS HUMAN
Rivigo’s Deepak Garg on
how the truck startup’s

tech-backed relay model
helped them drive

through the lockdown

L
ike many chief executive officers,
Deepak Garg, co-founder of trucking
startup Rivigo, was running late. But it
gave us time to take in the lively décor
of his Gurugram office, which we

visited before the company shifted to the work-
from-home setup due to the pandemic. After
months of remote working, they’ve recently
returned to the physical office. The workplace
design mirrors Rivigo’s line of business: intersec-
tion of trucking and technology. Every floor is
marked with a milestone resembling the ones on
highways. Meeting rooms are named after
national highways. Trucking imagery is inter-
spersed with references to tech. “We turn truck
into code,” reads a poster.

Yet when Garg took us into his workspace, the
look and feel was distinctly corporate: a tradi-
tional L-shaped desk, with chairs, paired with a
round meeting table, and accompanied by
awards. “I debated whether I should be sitting out
there in the open, or here. I realized that open
offices don’t actually work that much because
you can’t do meetings there and you can’t do con-
fidential calls there. So I thought maybe this is
better,” said Garg, 39. 

“This space is also used by colleagues for meet-
ings when he’s travelling, which is quite often”,
added co-founder Gazal Kalra.

WHAT ART REFLECTS
The office’s most defining feature is not its layout,
though. It is two works of art. The first one is a
surreal portrait of Garg, showing a collection of
imaginary winged trucks emanating from his
head into a jewelled night sky, where Planet
Earth floats, with India marked in prominently in
red. The work was a gift from his wife Priya, who
had it commissioned when the company was
young, and has turned out to be prophetic. 

“The small India painted red on a world map is
very symbolic. I talk a lot about how India will be
a superpower, and it’s not just now, it’s since col-
lege. The flying trucks refers to ‘air shipment on
road’ because Rivigo trucks actually ply faster
because of the relay model,” he explained. 

Rivigo prides itself on a relay model which
allows its drivers, referred to as “pilots”, to drive
shorter distances, hand over their trucks to col-
leagues at designated pit stops, collect
another truck, and come home every
night, rather than driving the same
truck for a longer journey of weeks or
months. Technology serves as a back-
bone to enable this baton-passing effi-
ciently.

Finally, the night-sky is emblematic.
“I meditate, I talk about the universe
and cosmos, and I do it a lot more now.
I did not do it back then. Now I connect
with all of it.”

The painting captures Garg’s vision
for Rivigo, especially his often-stated
desire “to make logistics human. “Tra-
ditional transportation logistics
involves a lot of drudgery. A truck pilot
for example, typically, comes home after
months. Our mission is to bring him back
home every day through the relay model, so it’s
a big global innovation when we started this. We
have now stabilized that model, thousands of
pilots are coming home everyday,” he said, add-
ing more professional stability has had a multi-

plier impact on the pilots’ standing in society,
leading to greater financial inclusion too.

The lockdown has validated the relay model,
Garg explains later in a follow-up phone call post
the lockdown. As restrictions ease more by the
day, demand is picking up and margins are rea-

sonably healthy, he clarifies. Some of the big-
gest challenges have been on the tech and prod-
uct side. “Operational complexities on the
ground have gone up and tech teams have been
working 18-20-hour days as customers expect
the same quality of service,” he points out.

BACK TO THE OFFICE
The second artwork in the office, also gifted by
Priya,  is equally significant. It is one of Rudyard
Kipling’s most famous poems, “If” beginning with
the memorable lines, “If you can keep your head,
when all about you are losing theirs and blaming
it on you; if you can trust yourself when all men
doubt you, and make allowance for their doubting

(Clockwise from left) A print of Rudyard Kipling’s poem ‘If ’ in Deepak Garg’s Gurugram  office, the 

Rivigo founder, and a portrait  of him commissioned by his wife when the company was just started. 

Think-with-hands is a philosophy of creativity but 

in India it  isn’t  encouraged enough. REUTERS
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MY VIEW  |  FARM TRUTHS

averaging 6.7%. As in that instance, 
inflation over the past two months has 
been driven primarily by food prices, 
which were 9.2% higher than at the 
same point a year earlier, a rate slightly 
lower than 11.1% recorded in January-
March 2020. Clearly, the problem of 
inflation for the government and RBI’s 
monetary policy committee (MPC) pre-
dates the onset of the covid pandemic. 

But what complicates matters is that
inflation remains high despite RBI 
interventions. This is not just true of 
last year, but earlier as well. Monetary 
policy measures have largely failed to 
have any impact on inflation. The real 
issue, however, is not about the efficacy 
of monetary policy measures. Rather, it 
is the basic premise of the contention 
that inflation depends on MPC actions. 
It is now more or less confirmed by 
various empirical studies, including 
inhouse studies of RBI, that food infla-
tion is largely unaffected by monetary 
policy measures. However, that did not 
prevent India’s monetary policy frame-
work from fixing an arbitrary target for 
inflation management. 

The current CPI inflation appears to
be largely a result of supply chain dis-
ruptions caused by a stringent lock-
down. This is more evident in food 
items, which have seen high inflation in 
retail prices even though farm gate 

inflation, as measured by the wholesale 
price index (WPI), shows a declining 
trend. WPI inflation for foodgrains 
(cereals and pulses) has declined from 
an average of over 6% in the first three 
months of this year to 2.4% in July; fruits
and vegetables inflation has declined 
from an average of 16% in January-
March to -3% in the April-June quarter. 
On the other hand, milk and meat items, 
including poultry, have shown similar 
inflation trends before and after the 
lockdown. Inflation in retail prices has 
not been accompanied by an increase in 
farm-gate prices for farmers. Since a 
majority of agricultural items, including 
cash crops such as cotton, have shown 
negative WPI inflation, the earnings of 
farmers must have been worsening. 

It is this decline in the prices of most
agricultural items that should have 
raised alarm bells in Indian policy 
circles. But this trend has persisted for 
much of the past six years, which is even 
more worrying. With farm input costs 
rising faster than output prices, the net 
result has been a turn in the terms of 
trade against agriculture. This has 
partly contributed to increased rural 
distress. Most of these trends are some-
how ignored in the larger discourse on 
price movements in the economy. 

Part of the reason for that neglect 
is the political economy of inflation-
targeting. Since food items have a large 
weight in the consumer price index, any 
effective strategy of inflation contain-
ment seeks to keep food prices low. This 
is sought to be achieved through meas-
ures that keep farm-gate prices low. The 
fear of inflation rising to an arbitrarily 
set number is used as a justification to 
implement austerity.

These penalize the agricultural sector
by leading to a reduction in subsidies 
and a decline in investment, both of 
which contribute to raising input costs. 
The real cost of inflation-targeting is 
therefore borne by farmers, who are 
deprived of remunerative prices only 
to satisfy credit rating agencies and 
benefit the financial sector. 

I
n a few days, the National Statistics 
Office is expected to confirm the 
worst fears about India’s economy, 

when its estimates of growth in national 
income for the first quarter of this fiscal 
year are released. That there is likely to 
be a sharp contraction in national 
income is a foregone conclusion, with 
only the extent of it still a mystery. 
While everyone is prepared for this bad 
news, what is also of added concern is 
the upward trend in inflation. In fact, 
not just its headline numbers, but also 
inflation expectations are likely to 
remain elevated, going by the results of 
several surveys done by the Reserve 
Bank of India (RBI). This is what should 
worry our policymakers.

Like many other statistics that suf-
fered a data collection disruption under 
India’s lockdown, consumer price index 
(CPI) data is only available for June and 
July, while imputed estimates have 
been made for April and May. In June 
and July, overall inflation stood at 6.23% 
and 6.93%, respectively, with rural 
inflation at 6.34% and 7.04%, and urban 
inflation marginally lower, at 6.12% and 
6.84%. These are beyond the upper 
bound of 6% set by the monetary policy 
framework of RBI. But like many other 
indicators, these inflation estimates 
merely mark a continuation of trends 
that prevailed before the lockdown. 
Inflation was actually higher in the pre-
vious quarter of January-March 2020, 

Farmers may be paying the price 
for an inflation-targeting regime
Political motivations to keep retail prices low have hurt their incomes and resulted in farm distress

HIMANSHU
is associate professor at Jawaharlal Nehru 

University and visiting fellow at the Centre 

de Sciences Humaines, New Delhi

T
he emergence of the internet a
quarter century ago as a virtually
limitless space for business gave us
a clunky new buzzword: disinter-
mediation. The web back then was
seen as a tool for marketers to reach

consumers directly, and the term meant snip-
ping intermediaries out of the loop. The aim 
was efficiency. Without an unwieldy funnel of 
local stockists and distributors in between, 
retail demand could be fulfilled at lower cost. 
Those were heady days for online opportunity, 
with organizations like the Electronic Frontier 
Foundation putting out grand declarations of 
online freedom. After all, anyone could put up a 
website and woo traffic. Today, that openness 
is a distant memory. The gains of online market 
addressal have converged into the hands of a 
few big winners in a winner-takes-all scenario. 
Getting an app onto handsets often involves a 
toll paid to e-gatekeepers. And the prospects of 
hitting big time look increasingly dim for new 
entrants. Or do they? Recent rumbles, amped 
up by covid disruptions, suggest a renewed 
thrust for disintermediation, this time by com-
panies keen to get around the e-com majors 
that have almost monopolized online sales. 
Various marketers of household gadgets and 
sundry products have tried to do this, mostly in 
vain. But coronavirus has made their urgency 
to pivot online even more pressing. Big money 
could yet get ploughed in.

How the story now unfolds in India would 
be particularly interesting. Our e-com prime 
mover, Flipkart, is now owned by US-based 
Walmart, and while it has the global leader 
Amazon as its archrival, Reliance’s JioMart is 
expected to storm the web and take their 
duopoly apart. According to media reports that 

have surfaced over the past few days, India’s 
largest conglomerate, the Tata Group, might 
also be planning to go online in a big way. The 
group’s objective is not to go eyeball-to-eye-
ball with India’s big three e-com players, it is 
said, but to enlist consumers of its wide array of 
products and services by means of its own app. 
For a group of its stature and size, boasting 
global revenues of over $110 billion, that may 
seem like too modest a project. Maybe it 
expects to expand later. Tata has not con-
firmed any such plan yet, but if it goes ahead, 
its primary challenge would be to get its app 
out there. There is no other way to leap over 
barriers that mediate access to consumers. 

So far, single-brand apps have mostly failed,
regardless of price baits. They have been una-
ble to offer sufficient variety to justify even a 
fingertip’s space amid the clutter of apps on 
people’s smartphone screens. After all, it is 
hard to beat the convenience of a single-touch 
window that lets shoppers load e-carts with all 
their needs. As Amazon had envisioned it, 
e-com success is not just about attractive deals, 
but the allure of an A-to-Z platter. Once such a 
proposition makes headway, the lead taken 
by a leader is hard for a rival to chase down. 
While diverse offerings could brighten a new 
aspirant’s chances on this front, the battle for 
screen presence has gotten extremely fierce. 
There exist apps of every possible description 
vying for handsets. Reliance’s Jio could con-
ceivably leverage its Big Tech alliances for app 
downloads; Facebook’s WhatsApp is on almost 
every Indian phone and Google is an app 
dispenser. But others might need something 
irresistibly novel as a lure. At this stage of the 
game, any new app in search of a vast base of 
users would need to have blockbuster appeal. 

Another online thrust
for disintermediation

E-com was once about snipping out distr ibution networks. With market access cornered by 

pioneers, now others want to get past these intermediaries. Only blockbuster apps can do it
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The favourite pastime
of Chinese foreign

policymakers is playing a
game of chicken: Pick an
opponent, stare him in the
face and see if he blinks.

That’s why it’s important
how India responds to the
snubs. Reported on Friday,
Beijing denied Lt. Gen. B.S.
Jaswal a visa for a regular
exchange visit, because he
commanded forces in
Jammu and Kashmir, a
“disputed” area. India, in
turn, has put its defence
exchanges with China on
hold and, some accounts
suggest, delayed approvals
for two Chinese defence
officials to visit India’s
National Defence College.

China claims a “peaceful
rise”, but there’s a pattern
that’s evident. In the last
year, Beijing has harassed
US warships, declared
the South China Sea an
area of “core interest”
and similarly confronted
others in Asia. It’s not
looking for an all-out war
with anyone, but wants
to test their resolve.

India should present
a bold and calibrated
reaction. When it’s eyeball
to eyeball with China, it
doesn’t do to blink.
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LEGAL BATTLE

CalcuttaHC
setsaside
Lodha’splea

BY ANIEK PAUL

aniek.p@livemint.com
·························
KOLKATA

T
he Birla family has won
a smal l victory in a l ong
war.

The Calcutta high court on
Friday ordered the appoint-
ment of three independent ad-
ministrators to the estate of
Priyamvada Birla, setting aside
MP Birla Group chairman
Harsh Vardhan Lodha’s appli-
cation, filed after his father Ra-
jendra Singh Lodha ’s death in
2008, to administer the estate.

The MP Birla Group is
named after Priyamvada Bir-
la’s husband Madhav Prasad
Birla , who died in 1990. Priya-
mvada Birla, who died on 3
July 2004, bequeathed her es-
tate to R.S. Lodha, close confi-
dant and a director of the MP
Birla Group, through a will
written and registered in 1999.

M.P. and Priyamvada Birla
did not have any children.

At stake is an estate that in-
cludes properties across India;
a bungalow i n the prized Birla
Park residential enclave in
Kolkata; and four listed firms,
which have a combined market
capitalization of ` 3,376 crore.

Though judge Kalyan Jyoti
Sengupta did not immediately
name the administrators, he
said one of them would be a
lawyer, one, an expert on ac-
counting, and the third, a per-
son with considerable experi-
ence of running businesses.

“This order shifts control of
the estate from disputed peo-
ple,” said S.K. Birla, chairman
of the eponymous group and
one of the elders in the extend-
ed Birla family. “ It would make
sure that the assets of the es-
tate aren’t moved till the court
has decided on the wills,” he

added.
Harsh V. Lodha refused to

comment. His lawyer Deban-
jan Mandal said he was likely
to contest Friday’s order.

The same judge had passed
a simi lar order appointing an
administrator to the estate in
May 2006, but that order was
set aside on appeal. But then
R.S. Lodha, the executor of Pri-
yamvada Birla’s will, was alive;
now, Harsh V. Lodha is trying
to replace his father as the “ad-
ministrator” .

If Friday’s order is upheld by
the appeals courts, it would
give the administrators control
of the holding companies of the
MP Birla Group “because their
ownership can be traced back
to the estate” , according to a
lawyer from the Birla camp,
who did not want to be named.

But even collectively the
group’s holding companies do
not own “controlling stake” in
any of the four listed firms of
the group—Birla Corp. Ltd,
Universal Cables Ltd, Vindhya
Telelinks Ltd and Birla Ericsson
Optical Ltd.

The administrators could
have substantial voting rights
in the listed firms, but they
would not be able to control
them, according to a lawyer
from the Lodha camp, who did
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HarshVardhan wants
tobecomeadministrator
of latePriyamvada
Birla’sestateafter
hisfather’sdeath

MISLEADING REPORTS

NaraindefendsNSE
in letter togovt, RBI
B Y N . SUNDARESHA

SUBRM ANIAN

n.subramanian@livemint.com
·························
MUMBAI

The National Stock Ex-
change of India Ltd (NSE),

the country’s largest equities
market, has mounted a vigor-
ous defence of itself in a letter
addressed to key government
officials, the Reserve Bank of
India (RBI) governor and the
chairman of capital market
regulator Securities and Ex-
change Board of India (Sebi).

Ravi Narain, managing di-
rector of NSE, lashed out in the
letter at what he said were ef-
forts that sought to “denigrate
the growth and development
of capital markets in India” .

The letter has also been sent
to finance secretary Ashok
Chawla, Planning Commission
deputy chairman Montek Singh
Ahluwalia and C. Rangarajan,
chairman of the Prime Minis-
ter’s economic advisory coun-
cil, said an NSE official on con-
dition of anonymity. A copy of
the letter was reviewed by Mint .

Narain wrote that the letter
was prompted by misleading
news reports and articles based
on data submitted by NSE in re-
sponse to questions in Parlia-
ment by Rajya Sabha members

Sukhdev Singh Dhindsa and Mo-
hammed Adeeb on 10 August.

Minister of state for finance
Namo Narain Meena said in a
written reply that over three
million investors had traded in
the cash equities segment be-
tween April and June, and as
many as 557,000 clients had
participated in futures and op-
tions. He also gave details of
the number of clients contri-
buting to 50%, 60%, 70%, 80%
and 90% of trades. NSE’s top
25 trading members accounted
for over 40% of volumes in the
cash equities and derivatives
segments, Meena said.

NSE says the figures were “se-
lectively quoted” in some media
reports to provide a wrong pic-
ture. The reports suggested that
the Indian capital market’s
growth was skewed, based on
the contribution of a top few cli-
ents in total trading activity.

“As you are no doubt aware,
in the capital market it is natu-
ral for large institutional inves-
tors to be major contributors
in total volumes,” Narain said
in his letter. “When we consid-
er that money invested by these
institutional players is also made
up of contributions from a large
retail investor population, it be-
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REACHING OUT

KelatoleadRelianceCapital’s
marketingpush into ‘Bharat’
B Y A NIRUD H L ASK AR &

A VEEK D ATTA

·························
MUMBAI

Reliance Capital Ltd, the fi-
nancial services arm of the

Reliance -Anil Dhirubhai Am-
bani Group (R-Adag), is taking
a l eaf out of consumer goods
companies that have success-
fully ventured outside India’s
big urban centres.

India’s biggest private asset
manager wants to reach out to
a wider circle of people and
sell its products to those who
have traditionally preferred to
park their money in the safe
haven of bank deposits.

“The real focus is Bharat,
where 90% of the people are
yet to benefit from financial
services,” said Madhu Kela,
head of equities at Reliance
Mutual Fund, and soon to be
chief evangelist of this new
marketing thrust. “For in-
stance, we have a monthly in-
vestment plan with assets of
` 6,700 crore. This product has
invariably fetched returns that
are around 200 basis points
higher than bank deposits. But
many investors in small towns
are not aware of this. Our goal
is to reach them.”

The plan involves appoint-
ing 8-10 specialists from vari-

ous industries to build a think
tank as a part of the strategy to
expand the company’s scale
and reach in the financial serv-
ices space. This team will be
formed within the next year to
devise programmes to en-
hance Reliance Capital’s pene-
tration across the country.

“When you start managing a
large sum of money, strategy is
very important. By building a
separate strategy team, I think
we will be able to put all the
resources in use,” said Kela,
who’s set to become chief in-
vestment strategist at Reliance
Capital starting 21 September.
The new team may include for-

mer chairmen of banks and
chief executive officers, he
added.

“We will build a team of very
senior professionals from vari-
ous industries who would be
able to help us in our strategic
decisions to reach out to the
huge untapped population of
our country,” Kela said.

The approach will give the
firm an opportunity to access
customers across the spectrum
and boost business, he added.

“Such a team is required. For
instance, we do not track govern-
ment policy decisions that close-

TURN TO PAGE 2®

Higher goals: Madhu Kela of Reliance Mutual Fund. The firm plans to
appoint a panel of 8-10 specialists to help expand scale and reach.

INSIDE

India—fromAmbytoJaguar

H ere’s an insight into India’s journey from 1950, when
the Premier Padmini entered into an agreement with

Fiat to assemble and manufacture cars in India, till the
late 2000s, which saw the entry of some of the best global
companies such as Volvo, Nissan and Volkswagen into
the country. >P3
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NEW DELHI

The Central Bureau of In-
vestigation (CBI) is pre-

paring to approach the Su-
preme Court (SC) to challenge
earlier decisions by the Andhra
Pradesh high court to release
on bail the main accused in
the largest corporate fraud in
India, including former
Satyam chairman B. Ramalin-
ga Raju , former managing di-
rector (MD) B. Rama Raju, and
former chief financial officer
(CFO) V. Srinivas.

Ramalinga Raju was granted
bail on 18 August and the oth-
ers on 20 July.

The fraud at Satyam was first
brought out into the open by
Ramalinga Raju in a January
2009 letter to shareholders and
the size of the fraud is now es-
timated at around ` 14,000
crore, twice of what Raju ini-
tially admitted to.

“On Monday, we will oppose
the bail of Rama Raju, Srinivas
and others,” deputy inspector
general of police V.V. Lakshmi
Narayana, who is heading the
CBI probe team, told Mint . “We
have written to the law ministry
for permission to approach SC
against (Ramalinga) Raju’s bail.
We expect that it would begrant-
ed in couple of days and then we
would go to the apex court.”

Ten people are accused in
the case and CBI has filed
three charge sheets.

In its argument in the Andh-
ra Pradesh high court, CBI said
Ramalinga Raju could tamper
with evidence if released, and
as chief executive of the firm at
the time of the fraud, he was
more accountable than the
CFO and the MD, both of
whom had been given bail.

Additional solicitor general
Harin P. Raval, who appeared
for CBI, emphasized the size of
the fraud and said there were
no new reasons for the bail to
be granted. However, defence
counsel M. Natarajan argued
that since Raju, Srinivas and
Rama Raju had been booked
under the same sections of the
law, they could not be treated
differently by the court.

sahil.m@livemint.com
C.R. Sukumar from Hydera-

bad contributed to this story.

FIGHTING IT OUT

WHAT HAPPENED

Calcut ta high c ourt or ders 

appoin tment of thr ee 

independen t adminis trators 

to Priy amvada Birla's 

estate.

WHAT IT MEANS 

Harsh V. Lodha could lo se 

unfettered control over 

estate if or der is upheld on 

appeal. S imilar or der had 

earlier been quashed.

WHAT HAPPENS NEX T

Lodha lik ely t o challenge 

order.

Q&A: EBay’sDonahoe onthe
firm’s Indianmarket >4

WSJ: GDPgrowth revised downward asUS
economy grows more sluggish >9

SIMPLY ECONOMICS: Global interest rates will
remain low for decades >10

REGULATION: Sebi orders news organizations
to declare stakes in firms >12
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I f  having a soul m eans 
being able to feel love 

and loyalty and grat i tude, 
then an im als are better  off  

than a lot  of  hum ans.

JAMES HERRIOT

While Indian policymakers have 
been keen to contain inflation, 
a widening gap between falling 
farm-gate prices and rising retail 

prices of food seems to have 
missed their attention.

 Farmers have been earning
less because they are wilfully 

paid less, even as some analysts 
appear keen to foster an illusion 
that monetary policy has a major 

influence on price stability. 

Q U I CK  R EA D

SUSHMITA BOSE Another friend, an animal rescue volun-
teer who has adopted a dog and a cat, said
“now” has been a time to “pause” and be
thankful for their “unconditional love” like
never before. “Plus, they are such great Net-
flix binge companions.”

I was shooting the breeze with my preco-
cious pre-teen niece the other day—on a
call—and she informed me how “upset” she
was with the happenings in evidence on tel-
evision news. “People are so strange, right?”
she asked (I immediately remembered The
Doors). “Fighting, screaming, polluting,
destroying, murdering, you name it… I’m
sick and tired of human beings.”

“Maybe you should get a pet,” I offered,
before reminding her what the actor James
Cromwell said: “Pets are humanizing. They
remind us we have an obligation and
responsibility to preserve and nurture and
care for all life.” I was surprised, pleasantly,
she knew who James Cromwell is—she’s a
big fan of Babe.

“My parents will not let me have a pet,”
she grumbled. “The best I can do is watch
Beauty and the Beast in reverse. Beauty
shouldn’t have allowed a prince charming in
her life: she should have, instead, kept Beast
as her pet.”

on Zoom. “But in a show of solidarity, he
curls up at my feet during meetings. When
these meetings get particularly long, he puts
his head on my feet—and there is instant
relaxation.”

Her husband, way more banal with pet
observations, tossed “two smiling faces and
two wagging tails say all is well, never mind
what’s happening outside with the world at
large” into the mix for good measure.

A family I love dearly recently inducted a
new member into the fold: a parakeet that

flew into their balcony,
landed on a perch and
refused to budge. They
already have two parrots,
four lovebirds (which do
double dating), and a
couple of hamsters.

With this latest addi-
t ion, their home has
become like a mini zoo.
“But it’s been amazing:
these guys, over the
covid phase, have taught
us responsibility, com-
mitment and discipline,
and made us click as a
unit.” 

the dogs keep her fit. “Inside the house, I’m
on my toes the whole day, and then there are
the regular walks in the neighbourhood,
which have become an exercise routine for
me as well… you know, I’m pretty sure I’d
have been too lazy to go for a walk if it hadn’t
been for them.” 

What’s more, her human family of four
often go on outdoor rambles—“with masks
on obviously”—fortified by a dog each, and
get to spend quality time together. “The rest
of the time, everyone is busy cooped up
inside individual
rooms.”

Another friend, cur-
rently based in Shang-
hai, is working from
home and getting quite
fed up of Zoom meet-
ings. But Fapio, her
Golden Retr iever,
makes life easier, bob-
bing up at her work-ta-
ble frequently to say
hello to her colleagues.
He is now a big hit with
them. Her black Labra-
dor, Snowy, on the other
hand, hates it when she’s

bad for me.” Each time she felt low, they
would sense it, curl up next to her, and rub
their faces on hers. 

I don’t know if it’s just me who has an
awful lot of proud pet parents as friends, or
it’s the case with everyone, but whenever I
am on Facebook, my timeline is invariably
bursting at the seams with photos/posts
of/on “fur babies” (fully grown hunks are
also called babies). The matter has acquired
an entirely new handle on Instagram and
Twitter, I hear from others (since I’m not on
either). Unlike the fakeness I usually associ-
ate with most other social media proclama-
tions, pet posts somehow ring true. And I
realize that those of us whose families have
other animals are coping much better with
a scenario that’s stretching out like an infi-
nite possibility.

My friend Juno—yes, right, named after
the Roman goddess, I always wish her
“happy birthday goddess” on her special
day—has a pantheon of canines at home in
Texas: four rescued dogs, who now have a
fast-filling Facebook album “Dog days of
corona” in their name. On record are cud-
dles, antics, food treat fiestas and punish-
ment postings. She told me that other than
not letting her suffer a dull moment in a day,

I
 know someone who I, along with the rest
of my gang, would refer to as the “crazy
cat lady”. Her two “girls”, Cally and

Sienna, always hogged the headlines at
every gathering. Just as we would be on the
edge of drum roll, waiting for scandalous
gossip to be sounded out, Nimmi, the cat
woman, would swan in and say, “Oh,
enough of this tittle-tattle already, guess
what Sienna did today? She had breakfast
for two: she ate Cally’s share too!”

She conversed with her felines, and even
solicited professional advice from them—
she knew she was on the right track when
either or both of her listeners would, on cue,
gently nudge her. 

In pre-corona times, we’d all laugh at her
pet idiosyncrasies. Today, I’m half resentful
that her life is way more sorted than mine—
because her cats are helping her “overcom-
pensate”. “Since I can’t hug humans, I over-
compensate with my cats. Thank God for
Cally and Sienna, social distancing wasn’t so

Pet therapy: The epi(c)demic truth about cats and dogs

is a journalist, editor and 

the author of ‘Single In The 

City’.

Those of us whose families have 
other animals are coping better 

with a homebound scenario 
that seems to be stretching out 
eternally, so let’s be thankful 

to our furry friends.

Household pets aren’t just 
great company, they also help 
us get over a particularly rough 
day, overcome laziness, and 

remind us that we’re responsible 
for lives other than our own.
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THE NEW NORMAL
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